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DRAKE STAR’S PROVEN TRACK RECORD IN SCL TECHNOLOGY ADVISORY
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SUPPLY CHAIN MANAGEMENT (“SCM”) SOFTWARE MARKET UPDATE

CONTINUED MARKET MOMENTUM DESPITE ECONOMIC UNCERTAINTY

139° 39017 ~16.3%

SCM Software transactions Global SCM Software Spend in Projected market CAGR
in 2024 2025 through 2028
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DRAKE STAR’S KEY SCL MARKET TAKEAWAYS
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THE SUPPLY CHAIN & LOGISTICS SOFTWARE LANDSCAPE
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THE SUPPLY CHAIN & LOGISTICS SOFTWARE LANDSCAPE
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DIGITAL TRANSFORMATION & GLOBALIZATION CONTINUE TO DRIVE SUPPLY CHAIN

SOFTWARE SPEND

SUPPLY CHAIN MANAGEMENT SOFTWARE MARKET SIZE (IN $B)

ESFEMKE : 16.3%
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INCREASING ADOPTION AND UTILIZATION OF Al ACROSS SUPPLY CHAIN AND LOGISTICS

ECOSYSTEM

Al IMPLEMENTATIONS ACROSS SUPPLY CHAIN AND LOGISTICS
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ACCELERATED NEED FOR DYNAMIC WAREHOUSE AND INVENTORY SOLUTIONS

Key Demand Drivers: Warehouse and Inventory Management Solutions
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(SLOWLY) IMPROVING TRANSPORTATION & LOGISTICS MARKET CONDITIONS

FLEET MANAGEMENT SYSTEMS
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NOTABLE SCL SOFTWARE M&A DEAL ACTIVITY IN 2H24
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M&A ACTIVITY CONTINUED TO STALL IN 2024...

2023-24 M&A DEALS
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..WHILE PRIVATE CAPITAL ACTIVITY SIMILARLY REMAINED TEPID

2023-24 PRIVATE PLACEMENT DEALS 2024 DEAL COUNT (BY GEOGRAPHY)
Hif-65
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*DRAKE STAR R : Capital IQ , BZ2025%3A38

SCL SOFTWARE BENCHMARKING SUMMARY

SRS YR

e2open 7S possau KINAXIS DESCARTES Global©
T tecsys 44Manhattan Guzm @ i, wisstech @ samsara

EV / 2025E Yt A EV / 2025E EBITDA 2025E AR 2025E EBITDA Margin

25" Bl 5.8x 21.6x 5.2% 22.0%
F3H 9.5% 39.4x 13.3% 30.1%
R 7.41% 28.7x 13.1% 33.7%
75" Bk 13.0x 36.4x 20.0% 35.7%
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SCL SOFTWARE - VALUATION BENCHMARKING

EV / 2025E REVENUE MULTIPLE

21.0x ZFiQ{E = 7.41%

I wisetech

1411 global @ samsara o

DESCARTES 44Manhattan 975 passauLT Global& @ KINnaxis: ‘t" tecsys e2open

Assaciates.

EV / 2025E EBITDA MULTIPLE

Ry = 28.6%
40.2x 39.1x

NM
il nggf:?(:h o Repositrak Global& ‘I’ tecsys #4Manhattan ~ DESCARTES KINAXIS® @ p’S passauLT e2open @ samsara
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SCL SOFTWARE - OPERATING METRIC BENCHMARKING

2025E REVENUE GROWTH

R =13.1%

(4.2%)
KINAXIS S pessaur 44Manhattan T tecsys e2open
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2025E EBITDA MARGIN

52.3% R{I¥ =33.7%
44.8%

33.9% l 33.7%
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SCL SOFTWARE - HISTORICAL BENCHMARKING OVERVIEW

INDUSTRY AND SECTOR TRADING PERFORMANCE KEY METRICS OVER TIME @
—o—THEH R = EV/NTM EBITDA® Metric 2022 2023 2024
42.4x

38.71% 39.2x AEBE 16.8%  17.9%  11.9%
35.9x 34.2 36.0x
R X 33.4x

31.4x 31.0x 32.0
29.4x 33.2 E 58 66.1%  66.4%  66.3%
20.7x
SAMEWRAB D L 21.7%  22.9%  22.1%
1244813054z
70x 80x 26X 9.2x 8.0x 8.0x 74z 88 10.5x 9.4x  9.2x gax 10-4x10-3x 9.8 GEASWA Bt 13.1%  135%  13.7%

4,76
MRSHFEBASL 152%  17.0%  15.1%

=g AANA 128| =B AARA 12RA|=A AAKA 128|=A ABAA 128|=B AARA 12A
2020 021 2029 2023 024 EBITDA Margin 220%  232%  252%

COMMENTARY

» SCL valuations peaked in 2021 as vendors benefited from the broader growth-centric market conditions but subsequently reset to more normalized levels since
the start of 2H22

« Following a period of notable multiple compression between 4Q21 - 4Q22, the broader peer group saw some expansion and overall stability in 2023 and into
2024

» SCL software vendors continue to demonstrate steadily improving margin profiles as focus now shifts back to reinvigorating growth in 2025
*DRAKE STAR kiR : Capital IQ , #F2025%3A3H www.drakestar.com 17
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WHAT WE’RE READING
RECENT NOTABLE INDUSTRY PUBLICATIONS
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2025 SCL INDUSTRY CONFERENCE CALENDAR

Date Conference Location Date Conference Location
—AHt+BE B PIET4EINET , M4k 4A9-128 TIA 2025 £iX ERFER , BRFEHM
2023F2A19-DIHA A ERELIR W , mAE\EELM 5H1-2R ZEMANEES RPLET , BSREEETM
— AW =+ RIBELhIE25 TEMRBEXRS B2%  HFEiEM 5A4HZE6H 2025 IWLA Convention & Expo B , RIS AM
3A2BE5H TPMEE£IN KM, DNFIAE e I A 2023F5A4 HEOM 2025 MR, BHREM
3A2BE5AH 2025xEEmMEREBHLLI BHR , mAERLM 5A58BE7H Gartnerfit N&EH it & R  HTZEEM
20233 A11-BERLAS NS RYE RHTEINET , R4EMN  5812-158 #2025 PIET4EDNER , EEM
20233 A 17-R6cMat 2, FREAM 2023F5 A 18- BBA MM ENT HiLlz BEZH , BT
482-38 Vit RIESREBRES SHEH , EAF 5819-21H SAP Sapphire 2025 RXZ  HFEENM
2023F4 Ao 14 gk 2SO F METE M , AEMN EA+ABEZE2085 PIER4E T | RI4EEM
4A9-10B XBHEZERLAI BT |, M 5A21-228 R R2025 MR, BHREM

*DRAKE STAR IR : Drake Star 247 www.drakestar.com 9



2025 SCL INDUSTRY CONFERENCE CALENDAR

Date Conference Location Date Conference Location

618 ZE4H 2025F TecsysAAF A& M 4ER , BHNBEM 202359 A 14- RS R 51t ix HIRER AR | MR SRARM
202356 A 1-3IBM{t 52025 BE%  HFEEM 9A15-178 2025FERZXEKIZER K, IFRERIL M
6H2AE50 ZHYR FeR , ®BE 202359 A2 BEEM B 5N TTIE S PIER4E T | PI4EEM
6H8-10H TMSA ELEVATE 2025 BHTT |, =M 10A5-8H CSCMP EDGE 2025 5152% ’

6H8-11H WERCEESIL FEARR , BBETRAM 2023%F10H 13tédE CloudWorld 2025 P ET4EINER , RIAEE M
20236 A9-1EEEE 4 tRI%E XE 2025 2, FREFRM 2020510 A 20R2 it Ru 21 MR, BHAEM
202346 A 10-63HA Connect MR, BNEM 2021410 A 2 BRMEL Bk 152025 BEZH , HIT
202346 A 23-25182025 EROH , A AN 10H25-28H ATAEESNUERR ELE , FERILM
202349 A8 141D 1525 EmE FREFM  11Assn ZLE NRNEERES FER  EH

9H9-10H CHAINgedt% e, EEM 2023F 12 A 2-BREH NN X IE S }E, BFRSM
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SCL SOFTWARE - PUBLIC COMPANY STATISTICS

Gross EBITDA

% of 52 Market Enterprise  Revenue EBITDA EV / Revenue (x) EV / EBITDA (x) Revenue Growth Margin Margin
Price Week Cap Value (M) (M)

Company Name (USD) High M) M) 2025E 2025E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2025E
RRRERBERATE $41.14 91% $53,986 $52,470 $7,059.2 $2,533.4 7.4 6.8x 20.7x 18.9x 0.1x 8.6% 84.3% 35.9%
Samsara Inc. $45.82 74% $25,714 $24,887 $1,528.1 $156.7 16.3x 13.2x NM NM - 23.6% 76.7% 10.3%
WiseTech Global Limited $56.54 64% $18,754 $18,696 $888.4 $464.5 21.0x 16.71% 40.3x 30.7x 12.4% 26.3% 86.4% 52.3%
SRMEKAAT , Inc. $173.09 55% $10,580 $10,365 $1,065.9 $360.9 9.7x 9.0x 28.7x 25.7x 2.3% 8.4% 57.9% 33.9%
Descartes Systems Group Inc. $110.89 90% $9,485 $9,317 $729.4 $326.8 12.8x 11.3x 28.5x 24 .8x - 12.8% 76.7% 44.8%
ER-EELERATA $40.94 64% $6,837 $6,387 $950.5 $189.8 6.7x 5.3x 33.6x 25.1x 26.3% 0.3x 46.5% 20.0%
SPS Commerce, Inc. $132 60% $5,026 $4,798 $761.3 $229.7 6.3x 5.51% 20.9x 17.71% 19.4% 14.2% 69.1% 30.2%
Kinaxis Inc. $111.85 85% $3,143 $2,893 $543.2 $130.2 5.3x 4715 22.2x 18.2x 12.4% 14.5% 63.0% 24.0%
E2open Parent Holdings, Inc. $2.17 43% $671 $1,645 $607.0 $215.7 271 2.6f% 7.6x 7.3x 0.0x 4.5% 67.8% 35.5%
Tecsys Inc. $31.25 95% $461 $442 $130.8 $13.3 3.4fF 3.01% 33.3x 23.5x - 12.3% 48.2% 7.7%
ReposiTrak, Inc. $19.45 78% $355 $328 $24.9 $8.4 13.2x - 39.1x - 9.3% - 82.3% 33.7%

| &8 osfs  78x 275« 2138  112%  151%  600%  29.8%
: th {3 7.41% 6.2x 28.6x 23.5x 10.9% 13.5% 69.1% 33.7%

‘)ﬂkDRAKE STAR 3R : Capital IQ & 1EZE 2025 F 3 B 03 H, BBELWHEFER , BRIESEHHA. EVIRAFEV/EBITDABRANT 0 AT 75 HHEBANWERTR. SENRAATRIERRNE R, XFRUES HEF A4 EIE 0%y drakestarcom 21



GLOBAL REACH COMBINED WITH LOCAL PRESENCE
ONE OF THE LARGEST TECH TEAMS ACROSS NORTH AMERICA, EUROPE AND ASIA

8

offices

5

countries

+40

Deal of the Year
Awards

500+

transactions

+70%

cross-border
transactions

+30

Partners &
Senior Advisors
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M&A AND CORPORATE FINANCE ADVISORY FOR THE WORLD’S LEADI I:IG TECH COMPANIE\S
WHY OUR CLIENTS CHOOSE US Y y/ e

Deep sector expertise in Top Global Boutigue ol Partner-owned investment
8 core tech verticals Investment Bank i\ bank with an
o entrepreneurial team

Executing wide range of One of the largest tech Over 500 transactions ' 9x investment bank of the
transactions including teams with senior completed incl. numerous year,
Strategic M&A, PE Buyouts, professionals in the US, tech landmark deals =]} +40x deal of the year,
Private Placements, Buy Europe and Middle East L 6x leadership awards
Side, and Carve Outs deals '
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2025 MARKET UPDATE
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