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Executive Summary

Introduction

* Mesirow’s knowledge, experience and relationships within the IT Services and Cybersecurity sectors enable us to add
substantial value and unique insights on behalf of our clients and prospects

 Our strategic discussion materials will expand on:
— Mesirow’s dedicated coverage of the IT Services and Cybersecurity sectors
— Brief market update and key value drivers

— Discussion regarding the current universe of IT Services and Cybersecurity participants and representative private
equity

Mesirow capabilities

» Experienced professionals with a strong track-record in the IT Services and Cybersecurity sectors

* Engagements are led by senior industry bankers who possess significant experience and unique, invaluable insight
« Direct lines of communication with key investor decision-makers enable Mesirow to add substantial value

+ We welcome the opportunity to further develop our relationship with industry participants, and we look forward to a
constructive and on-going dialogue

Shane McDaniel
Managing Director
Technology & Services

° 25+ years of investment
banking experience

° Previously at Raymond James,
Piper Jaffray and Citigroup

° M.B.A., Booth - University of
Chicago

° B.A., University of lllinois

Bob Lockwood
Managing Director,
Technology & Services

° 25+ years of investment
banking experience

°  Previously at JEGI, Lincoln
International, Raymond
James

°  B.A,, University of
Pennsylvania

Joe Perozzi
Vice President
Business Services

9+ years of investment banking
and business advisory
experience

M.S., University of lllinois
B.S., University of lllinois
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Dedicated Coverage of the IT Services and Cybersecurity Sectors

Select Technology Service Deals
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(Partner) Ecosystems

Extensive M&A Experience with Deep Industry Understanding
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Included transactions originated / completed by Mesirow and Mesirow professionals while at predecessor firms.
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Deep IT Services sector knowledge and vast experience with
privately-held, private-equity backed and publicly-traded technology
companies

Strategic positioning of IT Services businesses offering a diverse mix
of comprehensive MSP and MSSP solutions including applications,
cloud, cybersecurity, databases, data & recovery, digital
transformation, network infrastructure, monitoring, mobile, etc.

Expertise working with IT companies operating across technology
partner platforms and ecosystems
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Dedicated Coverage of the IT Services and Cybersecurity Sectors

Deep expertise and experience across a range of relevant sub-sectors

Select Relationships Sub-Sectors of Focus

Category
Specialization Company Description Application & Software Development I
+ Financial transaction processing and data analytics software for
@ B g stfreambase decision-making rules engine based on historical data, visualization of
§ §' TIBCO business intelligence and statistical tools Cloud Migration
n =
a2 @ + Management consultant to food retailers and CPGs, providing
o
= WILLARD BISHOP merchandising and promotional strategy advisory Cybersecurity I
Inmar
)
5 0:0 gg’é‘rd as + Cloud advisory & technology services provider, focused on automating
= ¢ P sales, customer service, marketing, ERP and other functions Data Center & Infrastructure Visibility
5 Accenture
= v
3 l)]lle“‘()]t + Chicago-based Salesforce consulting services firm, providing services
8 including cloud implementation and IT managed services Hardware / Procurement
1BM
" {I’Convergence' Enterprise applications services providing, with services including IT Hosting and Outsourced Managed Services
g managed services, consulting, development and Oracle UPK
2
f @‘-THE SHELBY GrRoup ° Barrington, IL based cons.ulting practice focused 0T1 source-to-settle IT Consulting & Professional Services
E spend management solutions through SAP and Ariba platforms to
Accenture diverse customer end markets
Managed Service Providers I
% @ » Provides outsourced network operations center monitoring, reporting
= INOC and supporting services for corporations in North America and Europe
IBM Mobile / Web
 — On x + Ontario, Canada based IT consulting provider, offering infrastructure,
'E "n n i iai 1
professional, managed and digital solutions
g g § Cincinnati Bell Systems Integrators
§23 . . . N
£ P 3 O _ Collaborations solutions provider based in California
sk Polycom : : User Experience
> + Executed roll-up of IT consulting UCC integrators P
HP
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IT Services Spectrum

Cloud Computing Cybersecurity Desv‘::to“r’;: znt

e a ol
- Tl
Sl

* Infrastructure-as-a-service * Network security * Web development » Hardware integration » Custom services

+ Cloud storage * Vulnerability testing + Mobile app development » Software integration « Computer systems

« Virtual private network - Digital forensics - Software engineering - Network integration development

+ Cloud migration + Cloud security - Database development + Data integration * Technical support

- Disaster recovery « End-user device security « Software testing and quality + Automation and control * Software planning and testing
+ Database assurance systems + On-site management

- Cloud migration + User experience - System design and

implementation

Artificial Intelligence Utilization

Internet-of-Things Application
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The IT Services Market is Large and Growing

Valuable segments of the market remain underserved and continue to grow larger

The IT Services market is highly attractive... ...Supported by sector growth drivers

Significant addressable global market of $1.5 trillion, Rapid technological
forecasted to grow at a CAGR of 9.5% through 2030 to reach deF\)/eIopments%re
a market size of $1.9 trillion compelling business

Expanding digital to pur]fue digital Small and medium-
ecosystems are transformation sized enterprises

e e . . : . driving risks represent most of the
Atrtificial mtelhgenc_:e has the al:_)lllty to drive non-llnear_ aSSOCiag[ed with m;’rket share, proving
growth for IT services companies as less manpower is cyber threats and technological
needed to carry out necessary tasks data breaches, that advancements are

are growing by 14% » desirable for all
a year _ ol 43 business sizes
IT outsourcing represents the largest market, & F K T
n accounting for nearly 37% of worldwide revenues TR e S
AR i | ¥ i ot ] #.“l,-
Global IT spending surpassed $5.1 trillion dollars Growing reliance on big L e As software and
in 2024 with ti f thi beri data analytics is driving a applications further
in 2024, with expectations of this numbering demand for specialized develop, the increase
continuing to rise year over year IT services to manage for integration and
these large amounts of implementation services
information will rise
Infrastructure-as-a-

Strong desire to improve business operations by ef;;:':'tcé% %arzgc%'san
implementing more technical offerings to streamline annual growth rate of
processes nearly 16%

Source: Grand View Research, Mordor Intelligence, Statista, imarc, ET CIO.
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Global IT Services Sector Trends

Cloud Services

o

Internet of
Things
(“IOT”)

Q D

IT Consulting

&

Serverless computing is emerging and allows developers to build
and run applications without server infrastructure, cutting costs
and increasing efficiency

While cloud infrastructure and platform services are driving the
highest growth in the cloud services market, software-as-a-
services (“Saas”) is still the largest segment in end-user spending

As high-speed connectivity technologies, like 5G, continue to
advance, devices will only improve and further develop the
internet of things market

Autonomous vehicles, remote healthcare and smart home and
city infrastructure are all becoming common place in society,
requiring more connectivity and real-time data processing

Businesses and consumers are embracing digital technologies at
a much higher rate, requiring technology consultants to play a
pivotal role in their development and integration

Key components across the technology industry, such as remote
work, cybersecurity, digital transformation and data analytics,
require consultants for proper implementation

Source: Forbes, Gartner, Fortune Business Insights, HIPAA Journal, The Business Research Company
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Global Cloud Services Market

(8 in billions) CAGR: 16.0%

2024 2034P

Global IoT Market

($ in billions)

2024 2032P

Global IT Consulting Market

(8 in billions) CAGR: 10.7%

2024 2029P
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Global IT Services Sector Trends

Managed Security
Service Providers (“MSSPs”)

SMBs Driving Demand: Rising cyber threats and
breach costs make MSSPs essential for small and mid
scale businesses

Emergence of Al and Machine Learning: MSSPs
are using Al-powered threat detection, response and
workflow automation tools to counter attacks

Increased Adoption of Cloud-Based Security
Solutions: As organizations migrate to the cloud,
MSSPs are expanding their offerings with advanced
cloud security services to protect clients’
infrastructure and data using tool

Network Security

The Rise of Secure Browser: Secure browsers are
redefining enterprise security by preventing data leaks
while maintaining user-friendly experiences

Adoption of Al-powered solutions: Secure Al
adoption hinges on Al access security, Al security
posture management and runtime security to protect
data, models and the Al supply chain

Deployment of Single Vendor Secure Access
Service Edge (SASE): To protect data breach, single-
vendor SASE solutions are poised to provide the agility
and security for enterprises to thrive

Mesirow

Cybersecurity

Shift to Integrated Platforms: Providers are
moving to unified solutions like extended detection
and response to simplify security management and
vendor consolidation

Al-Powered Threat Intelligence: Al and machine
learning powered solutions boost the anomaly
detection, automate response and predict emerging
threats

Evolution of Phishing Attacks: Advanced phishing
threats are driving adoption of robust multi-factor
authentication to strengthen security

Global Cybersecurity Market Size

$700 _$ inpillions) - __
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2031 2032 2033

Sources: Aujas Cybersecurity, Splashtop, Palo Alto Networks, Channel Insider, Teckpath and Cloudwize.io.
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Value Drivers & Differentiators

Premium valuations are derived from a variety of attributes

Technology /
Solution

Business

Model

Diversified
Customer
Base

Strong Sales
Channel and
Tools

Quality of

Service

Specialization

Public, Private,
Hybrid Cloud

Proprietary
Technology

Multi-Year Contracted Revenues

Customer Type
(Small and Medium-Sized Enterprises)

Strong Channel Relationships

Service Level Agreements

Vertical Market Expertise
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Migration

Capabilities Security

Overall Size / Scale and
Margin Profile

Low Customer Concentration

Excellent Sales Team with Engineering
Capabilities

Network and Quality
(Quality of Service)

Geographic Diversification

Mesirow

Integration with
Third Party
Platforms

Consulting

Saa$S / Highly Recurring Revenue
Composition

Low Customer Churn / High Average
Revenue Per User

Consultative Sales Approach

Data Protection and Privacy

Vendor and Partner Industry
Certifications
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IT Services M&A Overview

Secular tailwinds driving digital transformation
+ Industry experts are bullish on the 2025 M&A market, especially in the second half

+ Cloud software and digital services are driving majority of the growth within the information
technology services industry

— Cloud software spending is growing at 21.5% a year and digital services at 16.1%

« Technology service offerings are rapidly being deployed in industries such as financial services,
retail, auto, healthcare and logistics

— Large companies are acquiring smaller IT services players to develop their technological
offerings and further develop their capabilities

+ In 2024, globally, large strategics and private equity backed companies have been acquisitive
in order to expand product offerings and grow into new verticals and markets

— Top regional providers are consolidating in their existing geographies

Active participants

Strategic Acquirers

Copgomini@®  C(| Cognizant
nfoss BTV

Private Equity

accen?u re .I‘ DXC.technology

abrym @ HARREN EQUITY PARTNERS K K R
< |
B Riveiside. SILVER LAKE v

VISTA

Hybrid Acquirers

APOLL7 ALPINIV
TRACE3 T Evergreen

Services Group

I=ZQRT LDC ﬁ N AUTIC OMERS/ n THOMABRAV
/I__')EHFIEIENT / QO creative ITC ITSolutions Integris. proofpoint.

Source: IT Services Report and other sources. 1. Only represents disclosed transactions, outliers were removed.

= BainCapital
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4 CARLYLE
inetum.® ManTech.

Mesirow

Annual IT Services deal multiples remain high'

Median EV / revenue of managed service providers (“MSP”) compared to the
IT Services Industry

m|T Services Industry

= MSP Companies

5.00x
4.00x
3.00x
2.00x
1.00x
0.00x
2019 2020 2021 2022 2023 2024 YTD Q3
2025
Median EV / EBITDA of IT Services industry transactions
20.0x 1
14.7x
15.0x
10.0x
5.0x
0.0x
2019 2020 2021 2022 2023 2024 YTD Q3
2025
IT Services deals per year
723 696
527 502 539 554
341
2019 2020 2021 2022 2023 2024 YTD Q3
2025
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Select Cybersecurity Transactions

Enterprise
Value EV/ EVI/
Date Buyer Target (in $ millions) Revenue EBITDA Commentary
Sep-25 () sentinelone & Prompt: $275 i i * Develops a security platformed focused on protecting generative artificial
intelligence
Jul-25 % paloalto 6 . $24,600 19.55x% NM ° Sequres privileged access anc! |d<-?-nt|t|es across hybrid and cloud
CYBERARK environments to protect organizations from cyber threats
*  Operator of a cybersecurity platform intended to protect organizations from

Feb-24 'ARMIS CTCI $20 - - cyber threats through its cutting-edge vulnerability and threat detection

solutions

— * Designs, develops and sells products and services for high-performance
Jan-24  HewlettPackard JUﬂIPer $14,024 2.60x 25.4x networks, primarily focused on providing secure and reliable network

NFTWORKS

Enterprise infrastructure for enterprises
} ) " . °  Operator of a cloud security platform intended to analyze and address
Jan-24 () SentinelOne $115 } } critical vulnerabilities on the cloud
g aloalto © ) * Developer of a cybersecurity technology designed to boost the
Dec-23 %7 paloalto TALON $458 47.80x commercialization of security controls for the hybrid workforce
Nov23 ([} Sentinelone m $14 68.10x i * Provider of cybersecurity strategy services intended to serve the .
KREDS STANS G manufacturing, aerospace, life sciences and telecommunication industries
alaln 1 * Developer of a cloud security platform designed to empower organizations to
. anoptica . _
May-23 cisco bp . $225 visualize cloud environments from an attacker's perspective
May-23 Alfar Capital MS?DDRP $74 ) ) *  Operator of a managed service provider intended for cloud computing,
cybersecurity and IT support
May-23 @kwnai ( ’ neosec $86 ) ) * Developer of API security software platform designed to provide the safety of
applications and data
g NIiXU Provides solutions to ensure businesses easy and secure access to digital
Feb-23 DNV cybersecurity. $101 1.69x 41.2x services and data protection
Feb-22 @ check poINT Spectralﬁ $60 - - * Developer of cloud security tool intended to detect and fix security issues

Source: PitchBook, Capital IQ, company websites and other sources.
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Select IT Services Transactions (1/2)

Enterprise
Value EV/ EV/
Date Buyer Target (in $ millions) Revenue EBITDA Commentary
Sep-25 . tietoeury $262 ) ) ° E:Lpssfot;;s&i];}iis:; l:z(;?lzrnize through cloud, data and digital
Fob2s TN yen T S0 SSTa 163 Clowderolamels pover, securecheenbity d fmanagement
cuzt |ZQT DERUNT  Se0 S0 ssc | Ofersavarenof omalan o and consling sences il
nozt AP fmuweris  S170 s 7o | S consutney company l cusses o dobur
oz /g 2 o7ec  as e ofevemise mobitysoutons and managed senices o
Mar-24 MR Stuzo $189 4.73x 13.5x ° ?:r!r?;grrg:nizations build, launch and manage activation programs and
Feb-24 = BainCapital sﬁ: $147 1.35x 11.5x ° Z;zvl?s:;r:g;rgﬁg:rfl Otreg:?:rlgrc_i;g/esservices delivering accelerated end-to-
a L EDL s e am e
Sep-23 'é'lls'élc;' Splunk> $28,550 7.43x 169.8x ° Develops and markets cloud services and licensed software solutions
Aug-23 u cegeka CTG’ $182 0.48x 22.3x ¢ Offers information and technology-related services
Mar23 B/RILEY ‘SY"C”"""SS $347 1.37x 15.1x ° Provides cloud, messaging, digital and network management solutions

Source: PitchBook, Capital IQ, company websites and other sources.
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Select IT Services Transactions (2/2)

Enterprise
Value EV/ EV/
Date Buyer Target (in $ millions) Revenue EBITDA Commentary
Sep-22 ¥’ Rithum. channelodoor $648 3.77x 26.0x *  Provides cloud-based e-commerce software
Jun-22 Alil’hya Tmons™ $45 2.54x 7.6x ° Operates as a software development and consulting company
May-22 ice BLACK&KNIGHT‘ $14,760 9.51x 18.1x ° Provides integrated software, data and analytics solutions
May-22  »>CONVERGE @TIG $74 i i ° AnIT systems integrator that provic!es IT solgtiops for small, medium,
e cen oo enterprise, government and education organizations
Service
May-22 Sgu rce $172 0.86x 78.5x * Provides business process-as-a-service solutions worldwide
. @ CDK
Apr-22  Brookfield @ Ciobal $8,220 4.68x 14.2x *  Provides integrated data and technology solutions

Source: PitchBook, Capital IQ, company websites and other sources.
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Notable Recent Private Placements in IT Services
and Cybersecurity Sectors (1/2)

Amount Est. Amount

Lead Raised Raised To  Number of
Date Target Investor ($MM) Date ($MM) Rounds = Commentary
- Develops a cybersecurity platform
focused on real-time protection
Jun-25  Guardz. @ ClearSky $56 $95 4 automatically discovering and
monitoring business critical
applications
« Develops a cybersecurity-managed
J e — service and intelligence platform that
- s
APr-25  RELIAQUEST I— G I $500 $1,240 R automates work across the entire
security lifecycle of organizations
+ Develops a cloud-based platform
) ¢ s designed to monitor, manage and
Feb-25 ninjaOne qultqu $500 $768 5 support the IT operations of managed
service providers
e + Operates a cloud-based services
i . - platform intended to provide
Feb-25 together.al E'.rﬁf”pt?ﬂ!z $305 $538 > decentralized interface for artificial

intelligence

+ Offers a cloud computing platform
Feb-25 Lambda A Andro $480 $1,370 7 designed for large-scale artificial
intelligence training and inference

Develops a web-scale platform

) : 1T designed to simplify how companies
Dec24 COHESITY IHI HAVELI $950 $2,830 8 protect, manage and extract value from

data

Source: PitchBook, Capital IQ, company websites and other sources.
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Notable Recent Private Placements in IT Services
and Cybersecurity Sectors (2/2)

Amount Est. Amount
Lead Raised Raised To  Number of
Date Target Investor ($MM) Date ($MM) Rounds = Commentary

Develops a cloud backup posture
. management platform intended to
Nov-24 Eom B()ND $70 $197 4 understand, classify and index cloud
resources and applications

» Provides a holistic data storing and
security platform designed to prevent

Nov-24 CYERA ACCQI $300 $761 5 breaches and catch data risk in an

organization

: » Provides outsourcing and technology
Oct-24 @ vesclosaL - TEMASEK $950 $1,090 4 services intended for public agencies

- Develops an operations management
platform designed to ensure the
availability, performance and reliability
of information technology services

Oct-24 $93 $123 2

2 |
% Josys  9global

SIXTH - Offers a cloud-based cybersecurity
STREET $456 $610 6 platform intended to prevent data
breaches and compliance violations

\III\||HI|\
||\|ml‘ ||'

Aug24 Kitewcrks ©

+ Develops a data integration software
w24 cclata warsurePixeus $350 $511 3 designed to facilitate the way clients
connect to data

Source: PitchBook, Capital IQ, company websites and other sources.
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IT Services Comparable Public Company Analysis

Selected IT Services companies: multiple analysis
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Source: S&P Capital IQ as of September 30, 2025.
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IT Services Comparable Public Company Analysis

Selected IT Services companies: metric analysis

LTM Gross Margin Revenue CAGR (LTM - NTM)
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Cybersecurity Comparable Public Company Analysis

Selected Cybersecurity companies: multiple analysis

EV / LTM Revenue EV/LTM EBITDA
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Source: S&P Capital IQ as of September 30, 2025.
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Cybersecurity Comparable Public Company Analysis

Selected Cybersecurity companies: metric analysis

LTM Gross Margin Revenue CAGR (LTM - NTM)
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PRIVATE CAPITAL & CURRENCY CAPITAL MARKETS & INVESTMENT BANKING ADVISORY SERVICES

Mesirow refers to Mesirow Financial Holdings, Inc. and its divisions, subsidiaries and affiliates. The Mesirow name and logo are registered service marks of Mesirow Financial Holdings, Inc. © 2025. All rights reserved. Nothing contained herein
constitutes an offer to sell or a solicitation of an offer to buy an interest in any Mesirow Financial investment vehicle. Any offer can be made only through the appropriate Offering Memorandum to Qualified or “accredited” investors. The information
contained herein has been obtained from sources believed to be reliable but is not necessarily complete and its accuracy cannot be guaranteed. Any opinions expressed are subject to change without notice. It should not be assumed that any
recommendations incorporated herein will be profitable or will equal past performance. Mesirow Financial Investment Management, Inc. and its affiliated companies and/or individuals may, from time to time, own, have long or short positions in, or
options on, or act as a market maker in, any securities discussed herein and may also perform financial advisory or investment banking services for those companies. Mesirow does not provide tax or legal advice. Investment management and
advisory services offered through Mesirow Financial Investment Management, Inc., Mesirow Institutional Investment Management, Inc., and Mesirow Financial Private Equity Advisors, Inc., all SEC-registered investment advisors. Insurance services
offered through Alliant Insurance Services. Mesirow maintains a financial interest in and strategic relationship with Alliant Insurance Services. Compensation and Executive Benefit Strategies provided by Mesirow Financial, Inc. Securities offered
through Mesirow Financial, Inc., member FINRA, SIPC. Additional services offered through Mesirow Realty Services, Inc., Mesirow Real Estate Investments, Inc., Mesirow Realty Sale-Leaseback, Inc., Mesirow Financial Services, Inc., Mesirow
Financial Hong Kong, Limited, Mesirow Financial International UK Limited. Mesirow Financial International UK, Limited is authorized and regulated by the Financial Conduct Authority.

mesirow.com

20250515-4505368-14195122
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