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Houlihan Lokey

We have a dedicated, global team specialising in the Office of the CFO software ecosystem, combining sector expertise, coverage at a global scale,
and local execution capabilities.

We have a strong track record of advising industry champions across many subverticals in the space and maintain a continuous dialogue with
strategic players and financial investors focusing on the space.

The CFO function keeps changing, and the value chain in the CFO arena is increasingly adopting digital tools, making managing the CFO office
more efficient and insightful.

We are actively covering 10 subverticals in the Office of the CFO software space, including corporate/financial performance management, treasury
management, spend management software, and tax management.

Spend management software—an overarching term that includes source-to-pay software and expense management software—is a unified platform
with consistent workflows for capturing all non-payroll spend.

Players active in this market include pure-play expense management software vendors, specialists in source-to-pay software, and broader spend
management software players, as well as companies with a wider Office of the CFO software offering.

Source-to-pay software is an exceptionally active space with several leading major suite vendors and a highly fragmented market of ‘best-of-
breed’ point solutions providers catering to the needs of all types of organisations.
Key trends include analytics and Al-native best-of-breed players revolutionising accounts payable automation and supplier ESG management.

Expense management software vendors are providing solutions required by micro-SMEs to the largest organisations to streamline operations,
improve employee experience practically, and ensure regulatory and corporate compliance.

The use cases and successful business models in expense management vary by the size of the organisation, and the competitive environment is
impacted by the geographic coverage required by a solution.

Spend management software players are a subset of the Office of the CFO software market, which broadly trades in the mid-to-upper-single-digit
revenue multiples or around/above 20x EBITDA.
An extract of our valuation work in the space is shown later in this presentation, and further details can be requested by contacting

OoCFO@HL.com.
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About Our Firm

Houlihan Lokey, Inc. (NYSE:HLI) is a leading global investment bank with expertise in mergers and OI""_'I;'O

acquisitions, capital markets, financial restructuring, and financial and valuation advisory. M
Our firm is the trusted advisor to more top decision-makers than any other independent global investment bank.
CORPORATE FINANCE FINANCIAL RESTRUCTURING FINANCIAL AND VALUATION ADVISORY Lear‘ﬂ maore about hO\/\/
2023 M&A Advisory Rankings 2023 Global Distressed Debt & 1999 - 2023 Global M&A .
All Global Transactions Bankruptcy Restructuring Rankings Fairness Advisory Rankings OU r a d\/| SO rS Ca n Se r\/e
Advisor Deals Advisor Deals Advisor Deals yo U r n eed S:
1 Houlihan Lokey 352 1 Houlihan Lokey 73 1 Houlihan Lokey 1,247
2 Rothschild & Co 349 2 PJT Partners Inc 64 2 JP Morgan 1,035
3 Goldman Sachs & Co 300 3 Rothschild & Co 51 3 Duff & Phelps, A Kroll Business 977 Corporate iRemEs
3 JP Morgan 300 4 Lazard 37 4 UBS 884
5 Morgan Stanley 253 5 Evercore Partners 27 5 Morgan Stanley 716
Source: LSEG (formerly Refinitiv). F|nanc|a| Restructurmg

Exclt

No. 1 No. 1 No. 1

Global M&A Advisor Global Restructuring Advisor Global M&A Fairness Opinion Financial and
Advisor Over the Past 25 Years Valuation Advisory

Leading 1,700+ 2,000+
Capital Markets Advisor Transactions Completed Valued at Annual Valuation Engagements
More Than $3.5 Trillion Collectively

Our Industry Coverage

Houlihan Lokey



https://hl.com/services/corporate-finance/
https://hl.com/services/financial-and-valuation-advisory/
https://hl.com/services/financial-restructuring/
https://hl.com/industry-coverage/

Houlihan Lokey A Global M&A Powerhouse

LII-SI:-EID $1 O . 9 B $2 . O B 2/ 5 84 1 8 3 2 8 3 6 iﬁ263|(,;fviﬁTégf\w/:g\ggsa%?’zpsgascﬂons
Market Cap® Revenue® Employees Countries Managing Locations e
Directors® Worldwide

NYSE

Rothschild & Co

JP Morgan
% of Group
O . Goldman Sachs & Co
. Corporate M&A
Global M&A Advisor Finance | Morgan Stanley
Debt AdVlsory Source: LSEG (formerly Refinitiv).
. . Excludes accounting firms and brokers.
2023 M&A AdVISOI'y Rankmgs N O /I Equrty Cap|ta| Markets udes accounting firms and broker
All Global Transactions o
Advisor Deals League Table
Position i
1 Houlihan Lokey 352 Restructuring Tech Deals Tech % of Team
5 Rothschild & Co 349 in CY23 Revenues Members
3 Goldman Sachs & Co 300
/ TMT M&A
3 JP Morgan 300 . AWARDS 2021
Va|ua't|0n$ TMT M&A Winner
5  Morgan Stanley 253 AWARDS 2022 _
Source: LSEG (formerly Refinitiv) ImI\RAD%‘EOZO
Excludes accounting firms and brokers e —
Sources: LSEG (formerly Refinitiv), Mergermarket. Technology Industry

Note: League tables as of 2023.

(1) As of 30 August 2024. (2) LTM ended 30 June 2024. (3) As of 30 June 2024, excludes corporate MDs. Coverage

Houlihan Lokey



https://hl.com/industries/technology/

One Global

P&L
[ ]
‘.“ ~ 80+
~Q
e ° Py 2 Tech Finance
o ‘. . a Professionals
¢ e * ° . o ® in the U.S.
[ )
[ ] . °
Unparalleled Global Reach 20
| [
With One P&L Across S
Professionals
All Local Technology Teams i Europs
[ ]
[
AMERICAS Atlanta Los Angeles* EUROPE & Amsterdam Milan ASIA-PACIFIC Beijing Shanghai - 3 O
Baltimore Miami MIDDLE EAST Antwerp Munich Fukuoka Singapore Tech
Boston Minneapolis Dubai Paris Gurugram Sydney Managing
Charlotte New York Frankfurt Stockholm Hong Kong SAR Tokyo Directors
Chicago San Francisco London Tel Aviv Mumbai GlOba”y
Dallas Sao Paulo Madrid Zurich
Houston Washington, D.C. Manchester

Local technology teams

Houlihan Lokey *HQ



Global Team Specialised in
Office of the CFO Software

Delivering Sector Expertise, Global Coverage, and Local Execution

Sascha Pfeiffer
Global Co-Head of Software

e More than 25 years of M&A track
record and highly experienced
across technology M&A.

o Member of the Office of the CFO
Software team.

B 3

Declan O’Connor
Director

e More than 13 years of experience
in technology M&A.

o Member of the Office of the CFO
Software team.

Ryan Lund
Global Co-Head of Software

e More than 25 years of M&A track
record and highly experienced
across technology M&A.

e Member of the Office of the CFO
Software team.
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Anton A. Rathe
Senior Vice President

e More than 10 years of experience
in technology M&A.

e Member of the Office of the CFO
Software team.

Houlihan Lokey

Geoff Rhizor
Managing Director

e More than 15 years of experience
in technology M&A.

e Member of the Office of the CFO
Software team.

e
L) @
(@»
Pascal Haas
Senior Vice President

e More than 10 years of experience
in technology M&A.

e Member of the Office of the CFO
Software team.

Thought-Leading
Market Coverage

Office of the CFO Software
Sector Coverage

Houlihan

Office of the CFO Software

July 2024
Sector Update yleze

Subsector Spotlight Publications

Houlihan
i Lokey

Houlihan
Lokey

Office of the CFO Software:
Spend Management Software September 2024
Market Insights

Upcoming: Accounts Receivable Software
Q12025

Participation in Industry-
Leading Conferences

ACCOUNTEX E-Rechnung

hnungsgipfel.a

BIG bATA ProcureA

& Al WORLD

Accounting

Collective Deal
Experience

Aadvanced Awvalara Bloomberg

~ caseware

' corptax i

insightsoftware

DrakeSoftware g't‘t
IntTuit  «IRIS KOFAX (® medwus
B" Microsoft - onventis Q proactis

PROfLPHA . RELX  Ryan) — Sage
w servicenow SOVOS N Tex Systems

tHomson ReuTers /A VERTEX N VISMA

&) Wolters Kluwer xSuite

workday.



Overview of Our Software Transactions in the Ecosystem

Office of the CFO
Software

N
easybill®

a portfolio company of

PARTNERS

has completed a refinancing

® v @

)
lyanthe

a portfolio company of Founders
nd

LA

has been acquired by

D VISMA

~N
FLEX

Q@ CAPITAL

has acquired

omikron

e-banking solutions

Financing Advisor
9 Treasury 9

& ANACAP

has sold a majority stake in
gtt'
to

STIRLING SQUARE

Sellside Advisor
&) Tax 12

- ¥

onventis

a portolio company of

MAIN

CAPITAL PARTNERS

has been acquired by

KEENSIGHT

CAPITAL

e = (O

R

Xsuite

It's simpl. It digital.

a portfolio company of

.;s PINOVA

APITA

has received an investment from

@

i3
9 APIA a?

Management

EX200
=]

has been acquired by

ﬁ@htsoftwcre

Sellside Advisor

\
Qo billogram

has received equity financing from

Z partech

Sellside Advisor*

-  Accounts CPM
= Automation ﬂa g é {: ARIA )
jedoxX.
. TNERS
, h::so\d PARTNERS
vestmentof 20000000 om @ has sold
’ s
o
v ital insightsoftware
s caplta a portfolio company of to
c il {;%
e . ASSOCIATES gENSTAR Coupa

® v @

() CPM &=
—

Tombstones included herein represent transactions closed from 2018 forward.
*Selected transactions were executed by Houlihan Lokey professionals while at other firms acquired by Houlihan Lokey or by professionals from a Houlihan Lokey joint venture company.
Notes: Flag to the left: target; flag to the right: acquiror.
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Sellside Advisor*

Treasury &
Management =

POLLEN
STREET
and

DBAY Advisors

have jointly acquired
(9]
proactis

Buyside Advisor
% ql
¥ pzp ¥

R

© BOWMARK
CAPITAL

has acquired

TAX SYSTEMS

Buyside Advisor*

3 3
- Tax -

LT?HANNOVER Finanz

has sold
Corporate Planning &
to

PROJILPHA

a portfolio company of

iCG
® v 6

R
INFONIQOA

a portfolio company of

‘WARBURG PINCUS
has acquired
Switzerland

O Business Mgmt. ™
-

Software

Business
Management
Software

Transaction Fending\
R bsi
capvis

has agreed to be acquired by

Ogs Bregal

Unternehmerkapital

Sellside Advisor

O Business Process
Mgmt. Software

Transaction Pendlng\
SOLVARES ™
GROUP
a portfolio company of

(el Deutsche

Beteiligungs AG

has agreed to receive an
investment from

Five Arrows

¥ Rothschild&Co

.
9 FSM Software a:

~

and

INSIGHT

PARTNERS

have acquired

alteryx

$4.4 Billion

Buyside Advisor

Data and
= Analytics Software™~"

~
@ Symbio

a portfolio company of

FORTINO

has been acquired by

ce@ﬁs

Sellside Advisor

e Business Process
Mgmt. Software

~

~e%% - LUMENISITY

has been acquired by

BS Microsoft

Sellside Advisor
q.b Communication €&
0

Technology ~—

\

@ Acumatica

The Cloud ERP

has been acquired by

I=QT

& Business Mgmt. 4=
A= >

Software







Defining the Office of the CFO Software Ecosystem

At the early stages of digitisation and automation, with significant opportunities for market growth.

Software sold to the finance function

of enterprises. Office of the CFO Software Applications
Sophisticated group of connected O,I Core Financial E-Procurement and O 6
tools used to run, improve, and Management Suite AP Automation

optimise finance, accounting, and
operational processes.

O 2 Financial CPM/ Expenses 07
Horizontal applications with use cases Financial Close Management

across all verticals and businesses of
any size.

Occasional vertical or geographic focus.

O 3 Strategic CPM/
FP&A

Tax 08
Management

| < />M,|
495

Office of the CFO
Software

Streamlining historically
Excel-driven tasks.

Automating manual processes.

AR and Invoice
Enabling collaboration and Automation
decision-making.

Equity 09
Management

Monitoring cash and optimising
cash flows.

Maintaining financial control.

Corporate 1 O
Secretary

Ensuring regulatory compliance.

Houlihan Lokey



The Finance Tech Stack Offers Perfect Alignment With the CFO Team

CFOs Lead Many Roles...  Using Software...

To Manage a Wide Variety of Functions... Where Financial Tools, Comprising the Financial Tech Stack, Optimise Processes

A A AN
T 4 T4 rd
. Core Financial Core Accounting o ] ORACLE it
— Head of Finance Management Suite Reporting and Disclosure /AAADQSHQQ certinia “freeigent NETSUITE @ gliickbooks. xere
. . Financial CPM/ Entity Close and Financial Close Governance ) i
— Financial Controller Financial Close Accounts Consolidation and Reconciliation Meiackune  FF70Qast  ClucaNet @ onestream  TYTRINTECH workiva
. . Planning, Budgeting, and Forecastin s £ : .
— VP of Finance Strategic CPM/FP&A Monitoﬁng " Regortmg J aeptvey/  /inaplan boqrd [EDOX. P ronu @Pophix  Efena
. AR & Invoice Receivables Management . . : . g
— Accounts Receivable Autormation Subscription Manfg ement O billtrust Ohighradius ~ fusebill Recurly versa % ZUORA
Treasury Payments, Cash, Debt, and Liquidity Management . . I -
Corporate Treasurer Management Financial Risk Management @ AGICAP @Jiﬂpason < GTREASURY (O™ kyriba © tis

E-Procurement & AP

Accounts Payable

Automation
— Bookkeeper Ejfgﬁ;;gment
— Head of Tax Tax Management
— IR Manager Equity Management

—— Head of Compliance Corporate Secretary

Payables Management
Supplier Management

Expense Management
Reimbursement

Tax Preparation, Optimisation, and Reporting

Cap Table Management and Documentation
Coordinate Investor Meetings

o Compliance Management
« Arrange and Manage Board Meetings

Note: The companies listed above are nonexhaustive examples focused largely on the respective subsectors.

12 Houlihan Lokey
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Office of the CFO Software Is a Multibillion Market Opportunity
Office of the CFO Software
Market Development

> € 5 O B ¢ In 2023, the global Office of the CFO

Software market was worth more than

Global Office of the CFO CAGR €50 billion, and it is now expected to
. e grow by ~13% per year until 2028.
Software Market Size 5023-2028E ’ .
(2023) e The market's growth is fuelled by
100.4
CAGR: “ strong underlying trends, such as the
In € Billions ) ~3.3 5.3% replacement of Excel-based work, data
+13.1% | e | isualisati :
visualisation, advanced analytics and Al.

30.0%

e Equity management, tax management,
expense management, and

source-to-pay software are among the
13.5% i -
fastest-growing subverticals.
B Core Financial Management Suite® | F@mmmeesssm——m"— 0 memm-mm-oo--oes | e While the Office of the CFO Software

market is highly horizontal—providing
solutions required by organisations of
______________ every type and size globally—we

recommend segmenting the market for
12.5% . )
each business by:

Product

Financial CPM/Financial Close &
Strategic CPM/FP&AM

AR & Invoice Automation

Treasury Management [

_________________________

B Source-to-Pay Software®

—
—_—
N
o~
|

F———————

Expenses Management

_________________________

Il Tax Management
[

Size of organisation

Type of organisation

= Country

Equity Management

Corporate Secretary

Sources: Software Club, PwC.

Approximated by general ledger accounting software.

(1) Market for enterprise performance management.

(2) Represents the global source-to-pay market (analytics, sourcing, contract management, supplier management, e-procurement).

13 Houlihan Lokey



The Role of the CFO Keeps Evolving

New Topics on the Agenda
for Holistic Stakeholder
Expert Management

o Serves as a trusted advisor known for objective, specialised expertise.
e Supports a collaborative approach, connecting people with insights.

Storyteller O 2 The CFO needs to assess

automation potential and adapt

o Translates and interprets data to form internal and external narratives. to appropriate solutions.
e Becomes part of the story as a respected member of the C-suite.

Challenger 03 Data and KPIs need to be

strategically relevant to the
broader organisation.

e Embraces change and navigates risk and opportunities.
e Challenges implemented structures and develops alternative approaches

The New '
CFO , O 4
Strategist
The CFO needs to identify
L4 SpOtS and aCtiVely drives grOWth. regulations and assess the
¢ Synthesises information from a broad range of sources to develop impact of ESG on strategy.

viable plans to confront the future.

Entrepreneur O 5

» Understands relevant segments, products, and trends. The CFO needs to understand

e Comfortable operating in an ambiguous landscape and embracing uncertainty. the impact/breadth of change
on the broader organisation.

Sources: KPMG, Grant Thornton.

14 : Houlihan Lokey



Transforming the CFO Organisation Into a Digital Powerhouse

Replacement of Manual/ Finance organisations are implementing cloud-based automation Q_ 99
tools to replace manual work, providing a new lever for o Q | 0
Excel-Based Work managing costs and an opportunity for operational efficiency. (5- -b
Advanced analytics can reinvent the planning and forecasting 6
Advanced Analytics/Bl process and develop advanced scenario modelling capabilities to
support agile and dynamic planning decisions. Trad itiona| ﬁ nance
User-friendly dashboards and improved data visualisation deliver fu nCtionS are becoming
Data Visualisation insights and real-time information to the business and can help . .
avoid doubts about data. increasingly automated.
Enterprise adoption of generative Al supports forecasting and Howeve r, dlglta|lsatIOﬂ
Generative Al reporting processes, generating strategic insights, and detecting
- offers CFOs the
. opportunity to advance
Robotic Process Automating repetitive and time-consuming tasks, helping finance hei ;
Automation teams to focus on more strategic and mission-critical work. t elr Company S

competitiveness with
Automated Reporting Leveraging sophisticated data analysis tools to automate Al -su pported fo I’ecaStS.

the presentation of comprehensive financial information.

“Single source of truth” to ensure every employee bases
decisions on the same data.

. Serving a growing finance stakeholder base with
\/ O 8 Self-Service self-service solutions.

Sources: Gartner, McKinsey, KPMG, PwC.

Data Integrity

15 ‘ : Houlihan Lokey






Subverticals Within Spend Management Software

Spend Management Software

@
Goan
CFO | Accounts Payable | Bookkeeper
1 i 2 «| -
Source-to-Pay o Expense Management P N
e Software covering the entire procurement value chain from strategic e Software supporting the management, payment, and compliance of employee
sourcing, supplier management, and contract management to invoicing, expenses, requiring both customer and end-user friendliness.
payables automation, and spend analytics. e A market comprising global enterprise solutions overlapping with source-to-
o A market covered by global suites targeting the enterprise to regional pay and other Office of the CFO suites, as well as highly nimble and modern
middle-market suites and best-of-breed specialists targeting SMBs to specialist providers focusing on the end user.

upper middle-market customers and moving upwards.

Large and highly unconsolidated market with high consolidation/suite-
creation potential.

17 Houlihan Lokey



Functional Areas of Spend Management

A spend management platform combines the following three functional areas into one unified system with consistent workflows to
capture all nonpayroll spend.

EXPENSE MANAGEMENT SOFTWARE

Manual Expense
Management

S

Traditional paper-based methods, where

expenses are recorded manually via paper sheets

or spreadsheets, create a significant
administrative burden.

Lack of control, open to errors, risk of expense
fraud, and complex workflows to manage.

Automated expense management is done via
software that helps streamline the process of
submitting, approving, and reimbursing
expenses with much precision and clarity:

+ Automated claim submission and approval

* Enhanced data security patches

» Compatibility with mobile devices

+ Automated data entry and management
+ Data-driven reports to record digital audit

Expense
Management
Software
processes
trails for better compliance
18 Houlihan Lokey

v

Spend Management Platform *

The market is traditionally dominated by

AMEX, although it is difficult to get visibility
into card usage (especially more traditional
credit cards) until after a card statement is
received, which makes it harder for
companies to control their budget.

CORPORATE CARDS

Market split between three approaches:

Traditional
Cards

Better recordkeeping, with a digital audit
trail of spending details.

Controllable
Cards

Greater control, including:

* Total spend limitations
» Vendor limitations
* Time limitations

Streamlined reconciliations.

Virtual Cards Similar safeguards to controllable cards.
Virtual cards on a spend management
platform do not generate a card statement—
instead, they create a full audit trail and sync

directly to the general ledger.

ACCOUNTS PAYABLE

(I

el

1 & 0B

Handling traditional
POs and invoices.

Intelligently building
invoices with context

from emails.

Bill creation from an invoice
using OCR or manually.

Amortisation
schedule options.

Vendor portals.

Vendor credits.

Scheduling payments via
check, ACH, or virtual card.

@

4

[XXNN
1111

Em

® | (3|

\ 4

International
payments.

Support for international
subsidiaries.

W-9 compliance
settings.

Auto-categorisations
and invoice splitting
by category.

Direct syncing to a GL.

Receipt compliance
settings.

Spend reporting in real-
time by type, department,
and individual.



Functional Areas of Spend Management (cont)

Three pillars of spend management support its three functional areas of expense management, corporate cards, and
accounts payable.

Spend Management Platform *

EXPENSE MANAGEMENT SOFTWARE u CORPORATE CARDS g ACCOUNTS PAYABLE e
Features of effective approval workflows: . Accounting processes. Basic AP features such as bill Benefits of real-time data and visibility:
. . . amortisation, payment scheduling, and payment execution are St M el st deie fo
Easy to navigate and easily managed from a single platform. fully automated. customisable reports.
Consistent I ith clear t ‘ n Approval workflows and receipt compliance. Automation of + Reduced duplicate costs that might not have been detected.
>>> onsistent across all Use cases, with cléar transparency 1or E operational workflows is essential to ensure adherence to )
employees and managers, reflective of company policies. * Increased fraud prevention.

policy and form a clear, reliable audit trail.

Flexible enough to change workflow parameters as * Operations assisted by real-time data and KPIs.

circumstances change 4 ¢ Auto-categorisation for GLs. By using machine learning to

* improve its performance, auto-categorisation frees up

ey R A S — Days it takes finance teams for month-end close:

"

Integrated with communication tools (e.g. Slack or email)

to minimise the time between request and approval. = OCR. Used to extract data from physical documents so that 6'] O/ 180/
manual inputs are not needed. 0 0

Nz
pe

076 | 2

Able to avoid bottlenecks in productivity (e.g. setting up a
replacement approver when a primary approver is unavailable). v=| Compliance tracking. Additional oversight to ensure adherence
v=| to company policy.

spend more than a week  spend most of
on their month-end close  the month®

Effective approval process audit trails, enabling identification
of where in the workflow an item needs to be addressed. Invoice management. Automatic routing of emails to an invoice
inbox saves time and administrative work. 28%

[

Benefits of strong approval workflows:

Time savings. Eﬂ PO creation. When a customer requests a purchase order, the

* Increased visibility and control for budget owners. =1 system S.hOU|d 5 2lole o gEmEEiE e ene wt i EeEis: 2
. . the invoice(s). 11% 2%
» Compliance protections for employees.
* A better, healthier spend culture . . —
. Audi ”I ¢ | ‘ Alerts and reminders. Fraud, missing W-9s, approval requests,
Lol Grels G slpipenel subscriptions already being paid for by a company, and more. Up to 2-5 5-10 10-30 More than
* Flexible, adjustable budgeting. 2 days days days days 30 days
] Source: Airbase—Spend Management.
19 Houlihan Lokey Note: (1) Airbase—"The Airbase Annual Survey of Finance Professionals”







The Market Is Facing Significant Procurement Challenges

Companies need a comprehensive and digital source-to-pay solution.

Price Volatility Sustainability

Energy Shortage Geopolitical Tensions

Source: Spend Matters Research.

21

“Digital technology is central

to resilient and sustainable
supply chains”

WORLD
ECONOMIC
FQRUM

“Future procurement strategies

must be digital”
BCG

“Technology will enable

procurement to make its mark in
today’s volatile world”

Globality

”82% of digitalised companies

succeed with value creation thanks
to procurement data”

R

pwc



Source-to-Pay Software—a Large and Fragmented Market Opportunity

>€12.5B

Global Source-to-Pay
Market Size
(2023)

In € Billions

I Analytics

Sourcing
I Contract Management
I Supplier Management

E-Procurement

Source: Spend Matters Research.

~30%

European Share
of the Source-to-
Pay Market

CAGR
2023-2028E

9%

21%

11%

18%

22

: Houlihan Lokey

Source-to-pay suites are becoming

a must-have for middle-market
companies, making it a quite mature
market compared with SMBs, where it is
an emerging tool.

Enterprises have limited whitespace (less
than 20%), while the middle market is
estimated to have 40% and SMBs
approximately 80%.

SaaS transition has entered all markets
with few players operating on perpetual
licences.

Vendors have quickly moved into cloud
and multitenant tech stacks, with
modern best-of-breeds moving into the
full suite; however, continental Europe
still has many legacy tech providers
lacking scalability.

Large enterprise providers have
approximately 50% of the market; the
rest, however, is highly fragmented.

Customers in the middle market and up
tend to rely on platforms (one-stop-
shops) for procurement needs; however,
point solutions may flourish in SMBs

or AP automation in high-volume
situations.

Highly sticky product suites due to
switching complexities and cost.




Strong Underlying Tailwinds Driving Market Growth

Supply chain uncertainty driven by the geopolitical climate and larger macroeconomic forces, such as digitalisation and
sustainable practices, has put procurement in the spotlight—creating a strong opportunity for source-to-pay solutions to drive
adoption, especially in laggard segments like the middle market.

Economic Uncertainty

e Demand uncertainty makes
traditional supply and demand
planning more challenging.

e The geopolitical climate is expected
to drive "nearshoring” in order to
ensure long-term steady supply.

29%

of procurement departments name
supply security as the top planning
measure for the coming year.

Source: Spend Matters Research.

23

Complexity

e Process cost optimisation
continues to be the strongest
driver for procurement
departments’ digitalisation.

e Process coordination and
integration of supplier
management, sourcing,
operational procurement, etc.
are becoming critical for
business agility and reactivity.

34%

increase in strategic
procurement processes target
digitalisation rate between 2022
(35%) and 2026 (69%).

Sustainability

e Global developments have
emphasised the need for
sustainable business practices.

e Many midsized businesses are
still in their infancy when it
comes to implementing
sustainable practices.

32%

of procurement departments
consider ESG and CSR as a top-
three strategic priority.

Cost Volatility

e Cost volatility continues to be
a key consideration for
procurement due to supply
uncertainties and policy (e.g.
trade/tariff policies).

e Commaodity, currency, tax, and
cost of capital/working capital
considerations all contribute to
designing optimally profitable
supply chains.

43%

of procurement departments
consider cost reduction to be
the top strategic priority.

O
O

Risk Management

e Companies are required to
become more proactive in
their risk management practices
(e.g. scenario planning
and modelling).

e Reactive risk management
efforts—such as supply chain
reconfigurations—require
an end-to-end supply
chain approach.

38%

of procurement departments
consider risk and crisis
management as a top-three
strategic priority.



European Market Dynamics Create Cross-Border Opportunities, but Also Challenges

Europe, in particular, has a set
of geopolitical risks that will
hone its focus on cost and
supply assurance—an updraft
for S2P suite adoption—but
the opportunities in this market
are harder for a single suite to
crack due to fragmentation
and expansion barriers across
many local submarkets

24

Large TAM

Market
Differences

Geopolitical
Risks

Industry
Tailwinds

EU

Source: Spend Matters Research.

Overall, Europe provides a large TAM, but each country has its own
set of barriers to entry for providers such as language, culture, etc.

Local footprint/brand awareness and references are critical to crack
a market.

Energy security, monetary policy, refugee influx, and consumer
confidence contribute to regional headwinds.

Certain sectors nevertheless benefit from tailwinds, such as
infrastructure (especially related to renewable energy and energy
security) and defence.

EU regulation, such as ESG, cause both opportunity and market risk.



Source-to-Pay Software An Introduction

Source-to-pay software is used to purchase goods and services in a unified A procurement solution enables companies to pay and manage

way, leading to better visibility and control, as well as significant cost-savings. [t
possible to have a global view as well as optimise spending, i.e.

In most companies, all spend happens in silos and is, therefore, difficult to keep track of. As a result, there negotiate with suppliers, identify savings opportunities, etc.

is poor visibility and a lack of control, and less-than-optimal spend decisions are made.

IT Team Sales Team Research Team

O O O O O

00 060 O ~O A ) B () B () B (A

O
O/ ONA ~ U O/ OND O O O O O

Software licences, Work phones, phone bills, Snacks, monitors,

computers... travel expenses... research material.. Procurement solutions help companies to:

=

Have greater visibility Reduce headcount Ensure compliance

)
OOOOO
0000

H'H'H'H

6 email -50% procurement
communlcatlon headcount

Have insightful data Control spending Save

(®) ||"~5-10%"

30% cost of of business spend—
procurement Coupa alumni

Risk of going

Aelye over budget

Source: Spend Matters Research.
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The Digital Procurement Process

The procurement value chain can be separated into upstream (52C) and downstream (P2P) activities supported by IT solutions

and interfaces.

STRATEGIC SOURCING

TRANSACTIONAL PROCUREMENT

AN AN
7 7
@O\ @< =® oo I-IIE
Strategic Supplier Lifecycle Contract Lifecycle Procurement Settlement
Sourcing Management (SLM) Management (CLM) and Order Invoicing Management
e Define and manage e Manage supplier relationships, Contract negotiation and Create and search catalogue, Invoice receipt, document Accounts payable automation
procurement needs. including acquisition, retention, running of RFPs. create shopping cart. capture and digitalisation, and and payment.
e Design sourcing strategy. quality, and risk analysis. Contract execution. Places purchase orders (PO) matching to POs. Payment financing.
. . . Defi li . . i iers, i iliati . , .
e |dentify, qualify, and categorise * Letine supplier governance Document storage, review, and with ‘sgpphers creates nvoice reconciliation and Receivables financing.
: ! . : R L requisitions, and handles workflow.
suppliers to define the supplier | e Supply chain sustainability obligation management. . .
acceptance and inventory . Payment receipt.
ecosystem. management. . . . Budget/cost centre allocation.
Handling of escalation allocation. o I
. L Posting invoices and assigning
e Improve sourcing efficiencies. procedures, contract renewal, . Travel and expense
- PO and requisition workflow them to a cost centre.
or termination. management.
approval. .
Payment approval process Tax reclamation.
Handles returns and escalation '
procedures if needed.
> >
Source-to-Contract (S2C) Procure-to-Pay (P2P)
Upstream procurement activities to select, negotiate, Downstream procurement activities, helping to manage supplier activities,
conclude, and manage contracts with suppliers. ordering, handling invoices, accounts payable automation, and payment.
- >
Analytics Layer
Spend and procurement analytics supports decision-making by gathering spend data by cost centre from various sources, cleaning, classifying, and visualising data, and delivering actionable insights.
AN
7

Sources: Spend Matters (2022), Management.
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Source-to-Pay



Please email OoCFO@HL.com to request the full details.

S2P Market Includes Best-of-Breed Specialists and Suite Providers

Settlement Management
7

Strategic Sourcing Supplier Lifecycle Mgmt. Contract Lifecycle Mgmt.  Procurement, Order, and Invoicing R

Centralised expense requisitioning Purchase-to-Pay—streamline/automation

WV

Identification, qualification, Supplier management, compliance, Digital capture and management
and selection of suppliers supply chain of contracts and approvals of AP processes and payment
L] - .’ - —_——
. — - L

P Source-to-Contract Suites Procure-to-Pay Suites

2 il 1

=}

v - e

S

K

L )

© —

o
?
o 2 -
= 0
mn =
w“ .8
2 2
)
] L]

. - .

\4

27 Houlihan Lokey



mailto:OoCFO@HL.com

Digital Adoption Within the Procurement Process Varies Geographically

While the U.S./U.K. markets are leading the charge in procurement and order, they are
lagging far behind in e-invoicing, AP automation, and spend analytics, where the Nordics
and Germany are leading.

APIA Market Development by Region

Functional Segments ® Market Development ®

Basic Advanced

Procurement and
Order

N Y
d 4

(I
v

Py [ TLY
E-Invoicing *
A BN
s
a
<
APIA Processing/ R ‘Y_‘ .
Workflow : N < .
Spend and [ T
Procurement H hy >
Analytics !
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Comments

e Regional differences are represented

in the market development adoption
rates and technological readiness,
leading to different market growth rates
due to individual high cultural and
regulatory barriers, low cloud adoption
rates, reliance on legacy systems, and, in
some parts, reluctance to change.

The U.S. market features deficiencies in
both e-invoicing and APIA processing/
workflow solutions, showing significant
growth rates and ample opportunities
for APIA solutions providers.

Nordic countries are leading the field in
electronic invoicing but require
upskilling in APIA processing/workflow
solutions.

While Germany shows low adoption
rates of e-invoicing, it already features
higher maturity in APIA processing/
workflow solutions, leading to less
important demand as willingness to
adopt innovative accounts payable
solutions is limited.



Source-to-Pay Regional Market Map—European HQ
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Please email OoCFO@HL.com to request the full details.
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Please email OoCFO@HL.com to request the full details.

Overview of Selected Source-to-Pay Suite Providers

Most suite providers have a considerable global scale; however, some are smaller regional and middle-market providers.

Geography Focus Customer Focus
Company HQ Ownership Scale
Europe u.s. Middle Market Enterprise
e v v v
« & / / /
§_ & v v v
% & v v v v
g & v v v v
— -
Q ) v v v v
)
O g v v v v -
= v v v v
* v v v .
R—— @ v v
e
v v
£ O
(] - an v v
E D
% ﬁ v v
:g - e . 4 v
% e v v v v o
c
K 4 () Y 4
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o -
) v v
- v v

A

30 * Houlihan Lokey


mailto:OoCFO@HL.com

Spotlight on Recent Transactions in Source-to-Pay Software

Please email OoCFO@HL.com to request the full details.

Source to pay has continued to be a highly active area for M&A and attractive valuation metrics for leading platforms.

Target

Deal Date

Deal Type

Deal Size (£M)

EV/LFY
Revenue

EV/LFY
EBITDA

Target
Description

enterprise procurement
and supplier

procure-to-pay and
spend management

procure-to-pay and
procurement network

accounts payable
automation built into
Microsoft’'s ERP

v/ airbase INGGA=R~ PAGERC sign'P ) THOMABRAVO onventis xzuite
ety Xfvista N scoupa e @
Private + VCs Take Private Take Private Take Private MT% <§ PINOVA
September 2024 August 2024 January 2024 April 2023 February 2023 January 2023 June 2022
Private Equity Corporate Private Equity Private Equity Private Equity Private Equity
Leading U.S.-based Global leader in Leading Swedish Providing a solution for Leading source-to-pay Provider of invoice

Germany-based
provider of cloud-based
S2P suite.

automation solutions in
the SAP environment

suite provider to the
upper middle market

Target
Country

Acquiror
Country

collaboration software platform. Dynamic. and enterprises globally. globally.
Sweden Sweden u.s. Germany Germany
Canada us. us. France U.K./Germany

Sources: Mergermarket and CaplQ.
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N.d.: “Not Disclosed”, nm: "Not meaningful”
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Expense Management Software Automates
Workflows to Solve Pain-Points for Finance Teams

Approaches to Expense Management

Paper
Tracking

@ Spreadsheets

N Expense
E Management
[—]

Software

Key Manual

Expense Management
Pain-Points and
Financial Impacts

Source: NetSuite.

This is the traditional—and outdated—way to manage expenses,
with employees collecting paper receipts and submitting them to the
accounting department for approval on a monthly or quarterly basis.

This is a popular choice among companies trying to reduce their
reliance on paper that have yet to move over to a dedicated,
automated expense management system.

This approach simplifies the expense management process.

The software alerts managers to expense reports needing review,
letting them accept or reject the claim. Approved expenses are
then automatically routed to accounting for reimbursement.

20 minutes $58

to complete one to process one
expense report. expense report.
18 minutes $ 5/

to correct one to correct one
expense report. expense report.
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Expense Management Software Solution Workflow

Traditional

Q Employee

Makes an Expense

Collect Bills

send to o Compile

Employee for
Corrections and Expense Report

Submit for
-5 Approvals

® Accepts

Reimbursement

Automated

Log Expense

Submit Expense

Justification
for Policy
Violation

Rejects
(Digital Audit Trail)




Market Dynamics in Expense Management Software

Key Areas of Focus for Expense Management

Streamlined Software Providers to Accelerate Growth
@U} Businesses are looking for solutions to streamline and automate their spend management

Business . .
. processes to increase productivity and cut expenses.

Operations n
~ 0
\o Generative Atrtificial Intelligence

@ Employee Mobile applications and accelerated approvals influence preferences, while reducing
/Q@ Experience mistakes and eliminating human data entry duties.

% Quicker and Enhanced User Experience

Expense management software increasingly requires integration capabilities with other

N
& Integrations .
l 9 current business management software, such as ERP and HR systems.

Both Autonomy and Automation

:::—| Regulatory Certain expenses can attract adverse tax treatments. Also, strict business policies, rules,
—@ Requirements  and regulations mandate accurate tracking and reporting of travel costs.

Accessibility Features

@' Data and The importance of data analytics and reporting tools in expense management software
S  Reporting is growing. Companies need to understand vendor performance and policy compliance.

Seamless Integrations

@ Cloud-Based Increasing popularity across all sized businesses. Advantages include cost-effectiveness,
Solutions scalability, accessibility, and flexibility.

Fraud Detection Tools

Source: IDC—Worldwide Travel and Expense Management Software Market.
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Expense Management Software Is a Large, Global Market Delivering Double-Digit Growth

U.S. Is the Largest
Market, but Solution
Is Required Globally

Large, High-Growth Market

Expense Management Software TAM ($B)

9.9
| 77
. Continued Evolution
6.8 to Cloud-Based
6.0 Solutions
53
46
4.1
37
SAP Concur Has a
Large Installed Base
2021 2022 2023 2024F 2025F 2026F 2027F 2028F 2029F

Sources: Allied Market Research—"SaaS-Based Expense Management Market”, IDC Worldwide Expense Management Software Market, J.P. Morgan analysis.
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Americas

EMEA

APAC

Public Cloud Services

On Premises/Others

Others

SADd

SAP is the largest player in
the expense management
software market.



. Largest Player Is Growing
Spotlight on SAP Concur SAP Concur Broadly in Line With the Market

Biggest ERP Installed Base, Especially GRe ~15
With Large Enterprise Customers Revenue (€B) Cs
Global ERP Market Share (2022)™ Global ERP Market Segmentation by Customer Size®
Larger o ORACLE BEI7s/4a HANA
Large ERP players acquiring 1
SR SocemssFners, o owsomer 1o | D Finance & Operations
(e.g. Oracle NetSuite) v
Other 62% o Allin-one  SAPBYE:
N 05;5"“.‘;?;2",9.2;‘2“,"5“;;2 o oRACLE L 2021 2023 2024 E 2025E
" m}ddlemarkel solutions JD EDWARDS
A SAPE:  ePICOR
z UNITZ SageX3 Talal ugh Integrations and Breadth of Product Offering
B8 Microsoft Y/ UV % I1¢
MUI(G 3 3 certinia ORACLE
| 307 | Wurk/-d\uy m NETSUITE CORE
ORACLE rore ° O v SOLUTIONS Concur Invoice Concur Expense Concur Travel
Xero Ver\izaewz f;):::::
SAE Sraler INTUIT (__comtne EXTENDED SOLUTIONS AND FUNCTIONALITY
GROWTH TRAJECTORY FOR SAP'S CLOUD BUSINESS Invaice Capture Consultative Intelligence
Administrati
Revenue (€B) am;ng]‘; [ileorn Purchase Request Employee Payment Solutions
Experience
Support ) .
H Cloud Non-Cloud CAGR (C|OUd)'- ~23% Solutions Budget Solutions Concur Detect by Oversight
378 Company Bill Statements Verify
S9c 312 34.0
27.8 : Drive Concur Tax Assurance by Blue Dot
Controls and Expenselt Reporting Benefits Assurance by Blue Dot
Compliance and Analytics
215 Solutions Intelligent Audit Solutions Concur Request
17.1 : L
Concur Event Mgmt. by Groupize Concur TripLink
2021A 2022A 2023A 2024E 2025E

Sources: Gartner, PwC, Company reports, IDC, Jefferies estimates, Berenberg estimates “Cloud journey is evolving” (July 2022).
Notes: (1) IDC, Worldwide Enterprise Resource Management Software Market Shares, 2022: The Digital Era Is Shifting Market Shares, August 2023. (2) lllustrative, not exhaustive, and regional variations exist.
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On Initial Review, Expense Management Is a Busy Marketplace...

A i
Contenders 3 7 concur
i NAVAN
Xero
a paycoem® i Eﬂ)f(u:)ense ﬂ Brex
3 paylocity | Expensify
PAYCHEX' i .
krinet' wreeLNe  Qonto e, bill
warkday T e, ramp £
Corpay” JRGZOFPUY)( e certity 1 airbase
neo | @ TravelPerk J—
fxcoupa t ﬁ:iz @ mERCURY & chromeriver
3 gonto ot i
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! motus W MESH
Bullh ! Money.
””””””””””””””””””””””””””””””” M“ﬁ‘@ﬁ”ﬂpmﬂ

Deltek.

Market Presence
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Source: G2 Grid for Expense Management (August 2024).
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...Becoming a Nuanced Market When Considering Customer Size ...

a SoHo/SME

CONTENDERS

ET7 Concur @
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LEADERS
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HIGH PERFORMERS

e Significant room for adoption-led growth.

e Higher logo churn due to “death and marriages.”

e General customer preference for a few broad solutions vs.

best in class point solution.

e Limited finance functions/budgets.

Source: G2 Grid for Expense Management (August 2024).
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o Middle Market
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HIGH PERFORMERS

e Significant room for adoption-led growth.

e Less churn than SoHo/SME, less loyal than large enterprise.

e Wider range of solutions used to integrate with.

e Commonly integrating card solutions alongside platforms.

e Large Enterprise
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HIGH PERFORMERS

NICHE PLAYERS

T

e Higher ACV opportunities.
e Place a premium on performance.

o Preference for "best-of-breed” point solution but require seamless
integrations.

e Reliance on integrations with the existing reporting suite.
e Volume of expenses processed demands superior automation.



...With a Close Competitor Set When
Considering Geographic Capabilities

Enterprise
Middle
Market o
Point
SME Solutions - -
Local® Regional®@ Global®

Notes: The above companies represent a nonexhaustive list of examples.
(1) Local: Focused on individual currencies and tailored to specific location regulations.
(2) Regional: Focused on common and comparable markets (e.g. English-speaking).

(3) Global: Functionality for multiple markets. Understanding of local regulations and well-developed translation capabilities.
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Please email OoCFO@HL.com to request the full details.

Local vendors are of highly limited strategic interest due to their small
market and lack of functionality customers require, save for specific
geographies with large internal markets (e.g. the U.S., China).

Local players tend to remain lifestyle businesses and struggle to reach
"breakout” scale, get acquired, or invest in developing into regional
players.

Most expense management software vendors that have reached
"breakout” scale are regional players, whether due to strategic decision-
making, business maturity, or target customer base (e.g. SoHo/SMEs
are less likely to require a global solution).

There are very few truly global solution providers due to the
complexities of localising solutions (e.g. language, taxes, local
regulation), which means a highly limited competitor set for those
vendors.
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Please email OoCFO@HL.com to request the full details.

M&A Trends in Strategic Buyers of Expense Management Software

LIMITED EXPENSE MANAGEMENT SOFTWARE MAJORITY OF TRADE CONSOLIDATION IN EXPENSE MANAGEMENT SOFTWARE HAS COME
MARKET CONSOLIDATION WITH VERY FEW FROM OTHER VERTICALS
BUY-AND-BUILD PLATFORMS

................................................................................................

Source: S&P Capital 1Q, 451 Research, Mergermarket, PitchBook, press releases.
Note: Limited to post-Covid acquirors.
(1) Formerly known as Point Progress.
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Please email OoCFO@HL.com to request the full details.

M&A Trends in Strategic Buyers of Expense Management Software

9 Private Equity Have Made Multiple Platform ° Venture Capital Investors Are Particularly Fond of This Market Given the Attractive Returns and
Investments in Expense Management Software Net New Logo-Driven Growth Opportunities

Source: S&P Capital 1Q, 451 Research, Mergermarket, PitchBook, press releases.
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Overview of Current Valuation Levels in the Office of the CFO Software Market

Trading Comparables Transaction Comparables

Pure-Play Office of the CFO Software Broader Product Offering Office of the CFO Software

Selected Transactions

Aptitude = avidxchange B® Microsoft

o ORACLE Al CO /ina plan Mvalara BELUN
bl" M BLACKLINE
. . Corporate )
INTUIT @) OneStream w E:SKER > Fiscozen gtt 4 HYPERGENE ﬁgﬁhtsoftwore
kd JIRIS IAGGAZR-  (®LucaNet @ onventis
SQSG $ SIDETRADE workdaday. o
. % THOMSON REUTERS PAGERO Piteco proactls SERRALA Sing
4 VERTEX workiva ?
“ -
Xero % ZUORA B Wolters Kluwer osilverfin W VISMA  webexpenses®  xSuite
Current 5.2X 7.3x 7.7x
Valll:atieon EV/Sales 2024E EV/Sales 2024E EV/Sales
Levels
! 21.2x 24 9x 23.5x 23.6x 21 .4x
EV/EBITDA EV/Cash EBITDA EV/EBITDA EV/Cash EBITDA EV/EBITDA EV/Cash EBITDA
2024E 2024E 2024E 2024E

Source: S&P Capital IQ as of 23 September 2024.
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Trading Multiples in

Office of the CFO
Software Space

Pure-play Office of
the CFO Software
peers currently trade
at a median valuation
of 5.2x EV/Sales
2024E, 21.2x
EV/EBITDA 2024E and
24.9x EV/Cash EBITDA
2024

Note: EV//Sales >25x and EV/EBITDA >50x or
negative deemed as not meaningful (n.m.).
Source: S&P Capital IQ as of 23 September 2024.
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Through the Cycle Multiples for the Peer Groups

Valuation levels in the Office of the CFO Software space based on EV/Sales and EV/EBITDA multiples are around their five-year
median.

Past Five Years EV/Sales (NTM) Past Five Years EV/EBITDA (NTM)
15x A 40x A~

35x A

30x o
10x A

25x +

20x A

15x A

10x 1
5x A
Jul-19  Jan-20  Jul-20  Jan-21  Jul-21  Jan-22  Jul-22  Jan-23  Jul-23  Jan-24 Jul-24 Jul-19  Jan-20  Jul-20  Jan-21  Jul-21  Jan-22  Jul-22  Jan-23  Jul-23  Jan-24 Jul-24
Pure-play OoCFO 5y Median Pure-play OoCFO Broader product offering = — 5y Median Broader product offering

Note: EV/Sales >25x and EV/EBITDA >50x or negative deemed as not meaningful (n.m.)
Source: S&P Capital IQ as of 23 September 2024.
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Pure-Play Office of the CFO Software: Regression Analysis

Public markets attribute premium valuations to assets with higher growth and profitability metrics (Rule of 40).

EV/Sales (2024) on Revenue Growth (2024)
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i #1VERTEX
10x INTUIT
@
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EXPeﬂSifY/ avidxchangejll
-10% 0% 10% 20% 30% 40%
2024 Revenue growth
EV/EBITDA (2024) on Revenue Growth (2024)
50X 1 T 2700 46w 14 7E 1 Xero
.y =90.46x+ 14.75 |
45x + : . | MVERTEX
40x 4 - R?=0.6369 _____ i
35x INTUIT Fortnox
30x A
25x & sipETRADE
Aptitude™ 20x Lng  Bavidxchange
15 Sage
M 2 2uoRa
5x A
T Ox T T T 1
-10% 0% 10% 20% 30% 40%
2024 Revenue growth

EV/Sales (2024) on Rule of 40 (2024)

001 [y=2s72x236 Fortnox
1 1
_R2=08310 . :
15x A
Xero
i MVERTEX
10x OIT
workiva %
INE & SIDETRADE
5x 1 N Sage
Aptitude ORA
Ex ill avidxchange
Ox T T T T T T T
0% 10% 20% 30% 40% 50% 60% 70%
2024 Rule of 40%
EV/EBITDA (2024) on Rule of 40 (2024)
1 TyZsaaxese0 : xero
45x + : ) i MVERTEX
40x 1 _R®=05372 . !
35x INTUIT Fortnox
30x A
25x & SIDETRADE
20x Aptitude > M BLACKLINE
15x Sage
10x A Expensify 22 ZUORA
5x A
Ox T T T T T T T
0% 10% 20% 30% 40% 50% 60% 70%
2024 Rule of 40%

Note: EV/Sales >25x and EV/EBITDA >50x or negative deemed as not meaningful (n.m.); Peers with not meaningful EBITDA multiples (Onestream, Workiva, Bill.com not included in regression)
Source: S&P Capital IQ as of 23 September 2024.
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Historical Transaction Analysis in Office of the CFO Software
Office of the CFO Software vendors have seen valuation levels of 7.7x EV/Sales, 23.9x EV/EBITDA and 27.4x EV/Cash EBITDA

Date Target Buyer EV (€M) EV/Sales EV/EBITDA EV/Cash EBITDA
Sep-24 Eicer O Bridgepoint @ $55FA 5=

Aug-24 INGGASR- &= AfvisTa &

Aug-24 M-Files. &= & eganesore JEIANEL P
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Jul-24 isabel group O @ Wolters Kluwer (-

Jun-24 AccountsIQ O £} AxiomEquity *

May-24 hed & s#Hg &

Apr-24 @Payt = PARTECH e

Apr-24 @ rydoo O EURAZEO i@ OE

Apr-24 > Fiscozen ) S VISMA +

Apr-24 Gresham# * & . .
Apr-24 + ARKR e Please email OoCFO@HL.com to request the full details.
Mar-24 tis ® o @ €

Feb-24 @) srereany () Datasite &=

Feb-24 easybill® ® \EA ®

Jan-24 BiIIing/—:\latform & FTVa &

Jan-24 PAGERO =} £ %% tiomsonreuTeRs ()

Dec-23 JIRIS &+ LGP e &=

Dec-23 O VISMA ¢ *Hg &

Dec-23 £ HYPERGENE e 1 THOMABRAVO &=

Dec-23 webexpenses® &+ A\ TENZING &

Nov-23 @Jiupason () PSG &=
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Historical Transaction Analysis in Office of the CFO Software (cont))

Office of the CFO Software vendors have seen valuation levels of 7.7x EV/Sales, 23.9x EV/EBITDA and 27.4x EV/Cash EBITDA

Date
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Oct-23
Sep-23
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Sources: Mergermarket, 451 Research, S&P Capital |Q, company information.
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Historical Transaction Analysis in Office of the CFO Software (cont))
Office of the CFO Software vendors have seen valuation levels of 7.7x EV/Sales, 23.9x EV/EBITDA and 27.4x EV/Cash EBITDA

Date Target Buyer EV (€M) EV/Sales EV/EBITDA EV/Cash EBITDA
Apr-22 GLucaet @ #Hg *
' Mar-22 © vanthe (= O VISMA e
Mar-22 > o #Hg &
Mar-22 ,:'; 1l THOMABRAVO ‘:E
Var 22 0 spmRes O
Jan-22 G Fourc &= ¥ BLACKLINE €
£ Bottomline & 18 THOMABRAVO &
exago & ifsightscftware &
€0 billogram e Z partech &
o e *Hg *
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crossin [ ) () unifiedpost O
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@ Prophix £ ng F:F'
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viareror? ) ifsightscftwors &=

Sources: Mergermarket, 451 Research, S&P Capital |Q, company information.
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Historical Transaction Analysis in Office of the CFO Software (cont)
Office of the CFO Software vendors have seen valuation levels of 7.7x EV/Sales, 23.9x EV/EBITDA and 27.4x EV/Cash EBITDA

Date Target Buyer EV (€M) EV/Sales EV/EBITDA EV/Cash EBITDA
Aug-20 SOVOS & #Hg &
Jul-20 o EPSI &= <strata &=

= e fcoupa =
Feb-20 L@NGVIEW (W) insightsoftware &=
Aug-19 itosleau & & =
Apr-19 kyriba @ u ':F'
Apr-19 AXIOMA € i e
Feb-19 P OneStrean &= KKR &
Jan-19 board O Norbic CAPITAL (: 3 :

Please email OoCFO@HL.com to request the full details.
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Apr-17 g ® Walters Kwer o
Jul-16 prévero e unIT o
Jun-16 Qlik @ ® § THOMABRAVO €
Jan-16 aas S Ry adapt IT S
Jul-1s o aves - £Y1Fs @
Feb-15 2 voezpuan &= ] THOMABRAVO &
Average 8.2x 25.6x 28.9x
Median 7.7x 23.9x 27.4x
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Disclaimer

© 2024 Houlihan Lokey. All rights reserved. This material may not be reproduced in any format by any means or redistributed without the prior written consent of Houlihan Lokey.

Houlihan Lokey is a trade name for Houlihan Lokey, Inc., and its subsidiaries and affiliates, which include the following licensed (or, in the case of Singapore, exempt) entities: in (i) the United States: Houlihan
Lokey Capital, Inc., and Houlihan Lokey Advisory, Inc., each an SEC-registered broker-dealer and members of FINRA (www.finra.org) and SIPC (www.sipc.org) (investment banking services); (ii) Europe:
Houlihan Lokey UK Limited (FRN 792919), Houlihan Lokey Advisory Limited (FRN 116310), and Houlihan Lokey PFG Advisory Limited (FRN 725267), authorized and regulated by the U.K. Financial Conduct
Authority; Houlihan Lokey (Europe) GmbH, authorized and regulated by the German Federal Financial Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht); Houlihan Lokey Private Funds
Advisory S.A., a member of CNCEF Patrimoine and registered with the ORIAS (#14002730); (iii) the United Arab Emirates, Dubai International Financial Centre (Dubai): Houlihan Lokey (MEA Financial Advisory)
Ltd. and Houlihan Lokey (MEA PFG Advisory) Limited, regulated by the Dubai Financial Services Authority; (iv) Singapore: Houlihan Lokey (Singapore) Private Limited an "exempt corporate finance adviser”
able to provide exempt corporate finance advisory services to accredited investors only; (v) Hong Kong SAR: Houlihan Lokey (China) Limited, licensed in Hong Kong by the Securities and Futures Commission
to conduct Type 1, 4, and 6 regulated activities to professional investors only; (vi) India: Houlihan Lokey Advisory (India) Private Limited, registered as an investment adviser with the Securities and Exchange
Board of India (registration number INAO0O0001217); and (vii) Australia: Houlihan Lokey (Australia) Pty Limited (ABN 74 601 825 227), a company incorporated in Australia and licensed by the Australian
Securities and Investments Commission (AFSL number 474953) in respect of financial services provided to wholesale clients only. In the United Kingdom, European Economic Area (EEA), Dubai, Singapore,
Hong Kong, India, and Australia, this communication is directed to intended recipients, including actual or potential professional clients (UK, EEA, and Dubai), accredited investors (Singapore), professional
investors (Hong Kong), and wholesale clients (Australia), respectively. No entity affiliated with Houlihan Lokey, Inc., provides banking or securities brokerage services, nor is any such affiliate subject to FINMA
supervision in Switzerland or similar regulatory authorities regarding such activities in other jurisdictions. Other persons, such as retail clients, are NOT the intended recipients of our communications or
services and should not act upon this communication.

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