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Goldman Sachs does not provide accounting, tax, or legal advice. Notwithstanding anything in this document to the contrary, and except as required to enable
compliance with applicable securities law, you (and each of your employees, representatives, and other agents) may disclose to any and all persons the US federal
income and state tax treatment and tax structure of the transaction and all materials of any kind (including tax opinions and other tax analyses) that are provided to
you relating to such tax treatment and tax structure, without Goldman Sachs imposing any limitation of any kind.
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These materials have been prepared and are provided by Goldman Sachs on a confidential basis solely for the information and assistance of the Board of Directors (the “Board")
and senior management of Picasso (the "Company") in connection with their consideration of the matters referred to herein. These materials and Goldman Sachs' presentation
relating to these materials (the “Confidential Information”) may not be disclosed to any third party or circulated or referred to publicly or used for or relied upon for any other
purpose without the prior written consent of Goldman Sachs. The Confidential Information was not prepared with a view to public disclosure or to conform to any disclosure
standards under any state, federal or international securities laws or other laws, rules or regulations, and Goldman Sachs does not take any responsibility for the use of the
Confidential Information by persons other than those set forth above. Notwithstanding anything in this Confidential Information to the contrary, the Company may disclose to any
person the US federal income and state income tax treatment and tax structure of any transaction described herein and all materials of any kind (including tax opinions and other tax
analyses) that are provided to the Company relating to such tax treatment and tax structure, without Goldman Sachs imposing any limitation of any kind. The Confidential Information
has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department.

Goldman Sachs and its affiliates are engaged in advisory, underwriting and financing, principal investing, sales and trading, research, investment management and other financial
and non-financial activities and services for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or other entities they manage or in which they
invest or have other economic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short positions and investments in securities, derivatives,
loans, commodities, currencies, credit default swaps and other financial instruments of the Company, any other party to any transaction and any of their respective affiliates or any
currency or commodity that may be involved in any transaction. Goldman Sachs' investment banking division maintains regular, ordinary course client service dialogues with clients
and potential clients to review events, opportunities, and conditions in particular sectors and industries and, in that connection, Goldman Sachs may make reference to the Company,
but Goldman Sachs will not disclose any confidential information received from the Company.

The Confidential Information has been prepared based on historical financial information, forecasts and other information obtained by Goldman Sachs from publicly available
sources, the management of the Company or other sources (approved for our use by the Company in the case of information from management and non-public information). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibility for independent verification, the accuracy and
completeness of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any
liability for any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assets and liabilities (including any contingent, derivative or other off-balance sheet assets and
liabilities) of the Company or any other party to any transaction or any of their respective affiliates and has no obligation to evaluate the solvency of the Company or any other party
to any transaction under any state or federal laws relating to bankruptcy, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs’ role in any due diligence review is limited
solely to performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upon forecasts of
future results are not necessarily indicative of actual future results, which may be significantly more or less favorable than suggested by these analyses, and Goldman Sachs does
not assume responsibility if future results are materially different from those forecast.

The Confidential Information does not address the underlying business decision of the Company to engage in any transaction, or the relative merits of any transaction or strategic
alternative referred to herein as compared to any other transaction or alternative that may be available to the Company. The Confidential Information is necessarily based on
economic, monetary, market and other conditions as in effect on, and the information made available to Goldman Sachs as of, the date of such Confidential Information and
Goldman Sachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occurring after such date. The
Confidential Information does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Board, any security holder of the Company or any
other person as to how to vote or act with respect to any transaction or any other matter. The Confidential Information, including this disclaimer, is subject to, and governed by, any
written agreement between the Company, the Board and/or any committee thereof, on the one hand, and Goldman Sachs, on the other hand. The Confidential Information does not
address, nor does Goldman Sachs express any view as to, the potential effects of volatility in the credit, financial and stock markets on the Company, any other party to any
transaction or any transaction.
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Sponsors (8) Strategics (5)
: Bai“capital [**"] [wttt] [ ] [ o ] [ ]
Initial
Engagement (13) it | (] [***]
gl Py
[ttwt] [t*lt]

Executed NDA, : Bai‘nCa‘p‘ital [ttl'] [titt] [nnu]
Management
Presentations
and/or Deep Dive
Meetings (8) [""*'] [""] [wnat] [.'"’]

Non-Binding
Verbal Indications

= BainCapital

of Interest
Received

Indicated interest in
[t partnering on a transaction

[nmw] Scheduled session for
diligence deep dive

Process Update
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Diligence Follow Up
MP Sessions Q&A Latest Developments

®  Enthusiastic about the company and management and would like to get a transaction done by earnings

While they have received most of the information they need to this stage, they have requested additional time with
management to walk through a product demo

= BainCapital

2 -
<
A\
=

®  Spent time with EY and GS teams late last week to through the tax treatment and M&A opportunity

"] v v ® Indicated a control transaction will be challenging and they would be willing to participate with another lead subject
to valuation with flexibility to deploy capital from several pockets

o ®  Complimentary of management and the process having spent time engaging through a management presentation,
e % o / 3% several diligence sessions, and multiple touch points with GS team
a B Through the process they validated their initial assumptions, but were not able to get to an above market deal
“’_’ given conservatism around Al and international and a conservative M&A case
o ® Indicated this is a company with strong market leadership, strong organic and inorganic growth with tailwinds from
'_ [t.t'] A'

v v

®  Commented that it will be tough to provide a notable premium to market, especially when factoring in the TRA;
however, they would be interested in opportunities to provide liquidity through creative structures

® |ndicated they have admiration for the company, but were having a hard time getting to a premium well above
[at-a] 3 market
®  Expressed concerns over underwriting the combination of forward growth + margin but indicated they would be
interested in providing liquidity through a structured transaction that would require a premium to public investors

v v o, B Expressed uncertainty on reaching 3x MOIC within next ~3-4 years given combination of organic investment
[****] required coupled with delevering likely needed to go public again in that time frame

®  More positive on the end market than the previous process; however, they do not have bandwidth to take on given
[****] integration in another complicated market (healthcare)

- y
"] % ®  However, they believe this is a company that aligns with senior leadership aspiration and would like to stay close
depending on next steps
[~ > » b B Have requested additional diligence sessions to discuss growth / margin and investment trade-offs along with

additional detail for their diligence

Initial Pass [ g ™ [ s | =]
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B Respect for Picasso's market leadership and quality of the business built to date

B Respect for the management team, their vision and performance and appreciation for the time spent addressing
investor questions

B Investors and potential strategics had a tough time reaching above market prices for several reasons:

— Combination of underwriting notable margin expansion coupled with plans to continue growing 10%+ through hold
period

— In particular, there was a view that the business requires a strong second half to the year and investor models are
highly sensitive to the net retention and organic growth required to meet 2024 budget and longer-term plan

— Certain products including Schoology, SchoolMessenger, and Naviance are facing headwinds which puts pressure
on the remaining cloud solutions

— Historical growth from LMS is slowing and Picasso saw the benefits of several larger than normal contracts in the
previous year

— Conservatism in underwriting the full Al and International business plan — investors often haircut these aspects in
their plan given the early stages in both

— Ability to underwrite full M&A plan available to Picasso as a private company

— Capacity to take on control transaction given equity check likely required — several investors offered to think through
structured solutions to provide some level of liquidity at a smaller check size and lower premium

— Most exit opportunities (e.g., sale to another sponsor) will prove challenging given scale and valuation the business
will reach as a private company, especially in the current environment

Process Update 7!
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Historical Picasso Management Plan CAGR

2021A 2022A 2023A 2024E 2025€ 2026E 2027E 2028E 2029E 21-23A 24-29E

Revenue $ 559 $ 631 $ 698 $788 $874 $975 $1,093 $1,231 $1,392 12% 12%
YoY Growth 13% 1% 13% 11% 12% 12% 13 9% 13 %

Adjusted EBITDA $ 161 $ 196 $ 232 $217 $327 $ 378 $439 $513 $ 595 20% 17%
YoY Growth 2% 18 % 19 % 18 % 16 % 16 % 17 % 16 %
% Margin 29% 31% 3% 35% 37 % 39 % 40 % 42 % 43%

Unlevered Free Cash Flow $170 $ 146 $ 204 $ 206 $313 $ 365 $428 $ 475 $ 540 9% 21%
YoY Growth (14)% 39% 1% 52% 16 % 17% 1% 14 %
% UFCF Conversion 106 % 74 % 88 % 75 % 96 % 96 % 97 % 93 % 91 %

Source: Financial forecasts for Picasso prepared by the Picasso Management and approved by Picasso for Goldman Sachs’ use (“Picasso Management Plan”).

Overview of Management Plan 9|
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Revenue Adjusted EBITDA Unlevered Cash Flow
| Management expects 5% |

1)

1

|\ higher margin in ‘25E€

| versus street estimates | > 313
~ )

$ 277
$270
$7%8 5 Management expects E
| margin expansion | $ 206
:300bps greater than the:
| street by 2026 '
! Includes acquisition |
\ cash outflows of |
| $42mmin ‘24E !
2024€ 2025E 2026E 2024E 2025E 2026E 2024E 2025E
% YoY
Growth % Margin % Margin
Street 13% 1% 12% Street 34 % 35% 36 % Street’ 29 % 31 %
Mgmt. 13% 1% 12% Mgmt. 35% 37% 39 % Mgmt. 26 % 36 %

Source: Picasso Mar

g it Plan, Company filings, FactSet median consensus estimates; market data as of 16-Apr-2024.

! Picasso (Street) uFCF calculated as (CFO - CapEx — Cap. Software Costs + Interest Expense * (1- Tax Rate)). Assumes 1.2% illustrative pre-TRA payout tax rate, per Picasso Management.

Overview of Management Plan
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CY 2024E - 2026E Revenue CAGR

Median: 12 %

7% 14 % 14 %
12% 1% B 4% 1% 10 % 10 % 10 % 10%

m‘;‘:;:;"mt ’;‘-‘:::f PROCORE  sppfolio il ncino ®) % jamf{ veeva [Goulotwine ~JAUTODESK OESCARTES 3 INSTRUCTURE G tyler (@ aspentech
CY 2024E EBITDA Margin
- , ChcR
- 44 % 2% % _— 37M‘):dlan: 28 % N /

m‘::;:rsnomt P;c:::'o DESCARTES  (waspemech 3 INSTRUCTURE Veeva #1 AUTODESK @ i tyler sppfolio ail ncino Mjami [Foviotwne  PROCORE
CY2024E uFCF Margin'
25
44 % Median: 21 % Nt

36 % 35% 32%

B B e X 3% w% %

31%

m:k”“m:‘ P;‘;:::’ veeva SINSTRUCTURE DESCARTES (Paspentoch  ~2AUTODESK @ i tyler appfolio "jamf  [Govieswse PROGORE  yiilncino
Source: Picasso Manag Plan, Company filings, FactSet med) imates. market data as of 16-Apr-2024." uFCF margin is calculated as (CFO - CapEx - Cap. Software Costs + Interest Expense * (1- Tax Rate)) /
Revenue. Assumes 1.2% illustrative pre-TRA payout tax rate for Picasso, per Picasso Manag . Softy Costs calculated as 2023 % of revenue multiplied by 2024 revenue if consensus estimates were unavailable. ? Reflects

2025 uFCF growth %. 2025 growth % used instead of 2024-2026 CAGR given 2026 consensus estimates unavailable. ¥ 2024E uFCF normalized to exclude the $42mm of acquisition cash outflows.

Overview of Management Plan 1]
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$40.0 -
$30.0 -
=)
[72]
2
8 52-Week High §$25.16
s 6-Month VWAP § 22.14
5 e 3-Month VWAP § 22.06
1-Year VWAP §$21.28
$20.0 "‘! A .lq (‘ VWAP Since IPO $ 20.58
| r‘ l Current $19.73
52-Week Low § 16.41
$10.0 - . . . ' :
Jul-21 Jan-22 Jun-22 Nov-22 May-23 Oct-23 Apr-24

Source: FactSet; market data as of 16-Apr-2024
Note: Reflects trading performance from 28-Jul-2021 to 16-Apr-2024.
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NTM EV / EBITDA Multiples Since Picasso IPO

NTM EV / UFCF Multiples Since Picasso IPO

70x -

60 x '

50x -

40x -

30x 30.8 x
289 x

20x 1 19.9 x
138 x

10x

2021 Now-2021  Mar2022  Aug-2022 Dec-2022  Apr-2023  Aug2023 Dec-2023  Apr-2024

Source: FactSet median consensus estimates; market data as of 16-Apr-2024.
Note: Reflects trading performance from 28-Jul-2021 to 16-Apr-2024. Maximum threshold for trading muiltiples set to 100.0x.
! Instructure EV PF for incremental debt and cash used for Parchment acquisition in Q1 2024.
? Includes Appfolio, Autodesk, Aspen Tech, Descartes, Guidewire, Jamf, nCino, Procore, SPS Commerce, and Veeva.

70x
60 x -
50x-:
40 -
30x

20x

X -
Jul-2021

41.2x
37.8x

23.5x

16.0 x

Now-2021  Mar-2022  Aug-2022 Dec-2022  Apr-2023  Aug-2023  Dec-2023  Apr-2024

Valuation Perspectives
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Street Projections | Target Price & Analyst Sentiment | $ in Millions

Evolution of Picasso Revenue Estimates Evolution of Analyst Sentiment
$1.100 12 12 12 14 14 14 14 13 14
D =~ |
25 $1.000 4 e 5931 m m ELS ELE ERE m
22
&8 $900 1 0--0-0-0-0-g- 020000 3873
>g $800 $ 789
o= {
2 S §700
$600 ; : ‘ N P EXd EX3 X Y
2022 1 " -2 2024 79 %
Apr-20 0ct-2022 Apr-2023 Oct-2023 Apr-20 sl e e o
@ FY2024E  ==@weFY2025E wthueFY2026E
Evolution of Picasso EBITDA Estimates

< S0

B
a8 J Apr-2022 Jul-2022 Oct-2022 Jan-2023 Apr-2023 Jul-2023 Oct-2023 Jan-2024 Apr-2024
- 95 354
£3 $ 350 | $ ®Buy =Hold =Sell
w

s . $ 307 . ’
-EE 200 } MS - Broker Valuation Methodologies
5=
=al $250 M"“M 12-Month PV of Price

$200 | ' ' ' Broker Date Price Target Target' Valuation Methodology
Apr-2022 x;j’;f: Avéi%i?; 2 00‘-:3;3265 Apr-2024 5-Mar-2024 $29.00 $26.00  7.5x 2025E Revenue
—— ——— e
IBES Median Target Price et o R0

40 27-Feb-2024 $26.00 $2350  7.5x 2024E Revenue
g $30 | o 27-Feb-2024 $28.00 $25.00  21.0x 2025E EBITDA
g e W $19.73 26-Feb-2024 $30.00 $27.00  25.4x 2024E EBITDA

E $10 - m 26-Feb-2024 $25.00 $22.50  26.3x 2025E FCF
’ ﬁr-éozz TR Apr-éoza TR Apr-éoza RBC 26-Feb-2024 $27.00 $2450  8.0x 2024E Revenue

Share Price
Source: FactSet Market data as of 16-Apr-2024
Note: Anonymous brokers are excluded from the Current Broker Recommendation table but included in median.
! 12-month price target discounted back at 10.1% WACC and rounded to the nearest $0.50.

Target Price Median $28.00 $25.00

Valuation Perspectives 15|
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- -
Picasso Shareholder Evolution g
. .
Top 25 Institutions
Historical
Positions
Q224 (Sharos In mm)
AUM Position  Last Roport Cost Unrealized Shares

Institution Fund Country Refinitiv Style  ($bn)  Entry Date’ Date Basis” Gain® % BSO  (mm) Q1'24 Q4723 Q323 Q223 Q1'23 Q4'22 Q322 Q222
Vanguard United States Index 58624 Q2 31-Dec-2023 18.18 165 47 95 95 25 69 920 54 71 66 68
Wellngion United States Vakoo 652.4 a2 31-Dec-2023 18.89 121 23 47 a7 a7 LA 65 45 KN 31 23
BlackRock Instiutional Trust Co. United States Index 34648 a2 31.0ec-2023 224 {9.3) 20 41 4 a1 37 34 3.0 27 24 25
Wasatch Giobal nvestors ino United States GARP 218 Q3723 31Dec2023 2196 (28 17 as as as 31
Wiliam Blax & Company. LL.C. (Research) United Statos Broker Doaler nz 421 31-Dec-2023 1953 84 16 33 33 33 33 3t 30 15 2 01
TimesSquare Captal Management, LLC United States Growth 77 Q821 31Dec2028 1981 69 1w 18 18 15 24 29 19 21 23 25
Mackerzie Financial Corporation Canada Growth 990 Q3721 31-Dec-2023 19.03 13 09 18 18 18 18 18 00 0.0 00 00
WFWW United States. Quanteatve 5412 322 31-Dec-2023 20.00 58 08 17 17 7 14 10 08 06 03
Riverbridge Partners, LLC United States Growth 85 Q323 31.Dec-2023 2168 5) 0s 16 16 18 15 - - h
State Street Giobak Advisors (US) United States Index 22073 Qa2 31.Dec-2023 2367 (10.6) 08 13 13 B 12 1.1 10 05 09 09
Geode Cagetal Management, LL.C, Unitod States Index 12131 Q32 31-Dec-2023 2387 (11.3) 08 12 12 12 11 09 08 07 07 07
Calvert Research and Marsgement United States Vaos 155 Q323  31Dec2023 288 (37) 06 12 12 2 08
T. Rowe Price United States GARP 808.9 a2 31-Dec-2023 2000 S8 05 11 11 11 12 1 T 07 00 00
Goigman Sachs Assel Manageenent, L P, United States. Geowth 3161 Q42 31-Dec-2023 1923 101 0s 11 1.1 11 10 11 00 01 01 Q0
Jvuumnunmw United States GARP 645.0 20 31.0ec-2023 21.89 {3.3) 0s 1.1 1R 1.1 11 [:R] 0.1 oo 00 00
Morgan Stankey & Co. LLC United States Broker Dealer 2084 Qa2 31-Dec-2023 2088 15 05 10 10 0 09 o4 0.1 00 o0 01
NewEdge Weaith, LLC United States Other 42 Q12 31-Dec-2023 1562 38s 0s 10 10 10 10 10 09 09 09 09
Pitat Asset Managemen Lid Engend  Geowth 124 Q421 MDec2023 1928 109 05 09 09 [ o8 08 00 00 00 00
muc, Undted States " Pension 4239 63'2! J;-D-o-ma l;Jé |§2 04 69 o.é 08 11 12 12 " 09 02
Loomis, Sayles & Co United Statos GARP 744 Q3’23 31-Dec-2023 2196 {36) 04 09 09 09 0s
Fort Washington irvestment Advisors, Inc. United States. GARP 157 Q323 31.0ec-2023 2166 {36) 04 08 08 08 o7
Gutati (Hardeep) United States Strategic 0.0 o O5Apr-2024 2128 {0.5) 03 or 08 09 10 11 12 10 10
Total S Sy sl 222% 453 454 456 439 s %2 29 206 179
Median $ 2043 a7 ;'
Woighted Average* L 52018 59 % )

Source: Refinitiv; market data as of 16-Apr-2024.
Note: BSO of 204.1mm and includes Class A and Class B shares. ' Calculated as the weighted average cost of current shares held based on quarterly VWAPs and all share purchases 2021-present.
? Calculated as the average cost of all historical share purchases 2021-present based on quarterly VWAPS. 3 Position at latest filing.

Valuation Perspectives
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Methodology

Discounted Cash
Flow $ 18.10 $31.80

Commentary

9.0% - 10.5% Discount Rate

2.0% - 4.0% Perpetuity Growth Rate
10.75 Year DCF

Based on preliminary Company tax model

Present Value of Future Share ®  Picasso Management: $343 - $456mm (2025E - 2027E EBITDA)
Price ®  High: 20.0x EV/ NTM EBITDA
$ 19.00 $28.70 ®  Low: 16.0x EV/NTM EBITDA
(EBITDA) ®  Costof Equity: 11.0%
i
Present Value of Future Share : =1 oo Mt £213-8420mm (20258 2027 UFCF)
Price $21.7 $ 31.80 " Low: 19.5x EV/NTM UFCF
(uFCF) 1 ®  Costof Equity: 11.0%
1
I
1 ®  Picasso share price of $19.73 (as of 16-Apr-2024)
Precedent Premia $ 23190 $29.97 = High: 75" Percentile of 52%
(2019 to Pf@“ﬂt) | ®  Low: 25" Percentile of 21%
[
|
®  Picasso Management: NTM EBITDA of $304mm
Precedent Transactions $13.60 $ 37.40 = High: 29.3x EVINTM EBITDA
(2019 to Present) = Low: 12.6x EV/NTM EBITDA
1
S pese : ® 52 Week Intra High: $25.16 (09-Feb-2024)
g Historical Trading $16.41 . $25.16 ® 52 Week Intra Low: $16.41 (05-May-2023)
c
P ;
Lo
b [
14 < - o ®  High PV of Price Target: $27.00 — BofA: 26-Feb-2024
Analyst Target Price $22.80 L $27.00 ®  Low PV of Price Target: $22.50 - UBS: 26-Feb-2024
o
1]

Source: Picasso Management Plan; Market data as of 16-Apr-2024 Curront Price: §19.73

Note: Illustrative share price includes the impact of TRA at ~§419M Book Value as of most recent public filings. Guided buyers to ~$500M based on assumed $30 share price.

Valuation Perspectives
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{44 Picasso lllustrative Analysis at Various Prices Ak
($ in millions, except per share data)
Current

lllustrative Share Price $ 19.73 $ 22.00 $2400 $26.00 $28.00 $30.00
% Premium to Current $19.73 0% 12% 22 % 32 % 42 % 52 %
to 52 Week High 25.16 (22) (13) (5) 3 11 19
to 52 Week Low 16.41 20 34 46 58 71 83
to 1 Month VWAP 20.91 (6) 5 15 24 34 43
to 3 Month VWAP 22.06 (11) (0) 9 18 27 36
to 6 month VWAP 22.14 (11) (1) 8 17 26 36
Implied Equity Value $ 4,211 $4696 $5122 $5549 $5976 $6,403
(+) Debt 961 961 961 961 961 961
(+) TRA Book Value 419 419 419 419 419 419
(-) Cash (17) (17) (17) (17) (17) (17)
Implied Enterprise Value $ 5574 $6058 $6485 $6912 $7339 $7,766
EV/ EBITDA (Management ) Metric Instructure Tyler Vertical
CY2024E $ 277 20.1 x 219 x 234 x 25.0 x 26.5 x 28.1x 14.2 x 318 x 27.7x
CY2025E 327 17.1 x 18.5 x 19.8 x 21.1x 22.5x 23.8 x 12.8 x 28.3 x 26.0 x
EV / uFCF (Management ) Metric Instructure Tyler Vertical
CY2024E $ 248" 225 x 244 x 26.1 x 279 x 296 x 31.3x 16.3 x 429 x 35.1x
CY2025€E 313 17.8 x 19.4 x 20.7 x 221 x 234 x 248 x 15.3 x 371x 29.7 x

Source: Picasso Management Plan; Company filings, market data as of 16-Apr-2024
! 2024E uFCF normalized to exclude the $42mm of acquisition cash outflows.
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lllustrative Sources and Uses

Assumes lllustrative Acquisition Premium of 22% or $24.00 per share
($ in millions, except per share data)

CONFIDENTIAL - PRELIMINARY DRAFT

SUBJECT TO MATERIAL REVISION

INVESTMENT
BANKING

Source of Capital Amount % of Total LTM June EBITDA
First Lien Term Loan 1,530 23% 5.5 x
2nd Lien Term Loan 417 6% 1.5x
Preferred Equity 556 8% 2.0 x
Cash on Balance Sheet 17 0% 0.1 x
Sponsor Check 4,213 63% 156.1 x
Total $ 6,733
Uses of Capital Amount % of Total LTM June EBITDA
Purchase of Equity $ 5,122 76% 18.4 x
Debt Takeout 961 14% 3.5 X
Cash to Balance Sheet 50 1% 0.2 x
lllustrative Trxn and Financing Fees 100 1% 04 x
TRA 500 7% 1.8 x
Total $ 6,733

Source: Picasso Management

Note: Assumes an acquisition price of $24.00 which is calculated based on 22% premium to the §19.73 closing price as of 16-Apr-2024.

Supplementary Materials

20|


https://www.10xebitda.com/

For more investment banking materials, visit https://www.10xebitda.com/ CONFIDENTIAL - PRELIMINARY DRAFT
SUBJECT TO MATERIAL REVISION

Goldman = - : INVESTMENT |
~i  Picasso Valuation Benchmarking AR
EV /CY 2024E EBITDA

Median: 27.7 x | CY 2024 Growth

| Adj. EBITDA Multiple? |

39.5x 39.1x

NM NM
Pg::::: ”,:’:;,s:em appfolio il ncino @ "5;' tyler DESCARTES 4 jamf Veeva @aspentech  ~AAUTODESK = INSTRUCTURE | PROGORE  [Fouioewine
142x | 119x | 225x | 111x | 181x | 210x | 243x | 075x | 168x | 142x | 191x | 148x | NM NM i
EV / 2024E uFCF?
Median: 35.1 x CY 2024 Growth

Adj. uFCF Multiple*

52.5x 51.6x

NM NM
P::::,os u.:i::;;s":m appfolio il ncino $ tyler @ DESCARTES  ayropesx  (Paspencech @ jamf veewv( SINSTRUCTURE ' PROGORE  [Fauioswine
119x | 08x | 201x | 112x | 271x | 308x . 18x | 089x | 210x | 036x | 461x | 258x ! NM iONM ;
Source: Company filings, FactSet median estimates; market data as of 16-Apr-2024. Note: Max. threshold for trading muttiples of 55.0x." I EV PF for i tal debt and cash from Parchment acquisition in Q1
2024, ? Growth Adj. EBITDA muftiple shown as EV / 2024 EBITDA divided by 2024 -~ 2026 CAGR. * uFCF shown as (CFO - CapEx -~ Cap. Softy c«ts‘ t Exp * (1- Tax Rate)). Assumes 1.2% illustrative pre-TRA

payout tax rate for Picasso, per Picasso Management. Software Costs shown as 2023 % of revenue multipiied by 2024 revenue if estimates were unavailable. * Growth Adj. uFCF multiple shown as EV / 2024 EBITDA divided by
2025 uFCF growth %. 2025 growth % used instead of 2024-2026 CAGR given 2026 estimates unavailable. * 2024E uFCF normalized to exciude the $42mm of acquisition cash outflows.
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Select Precedent Transactions gl

EBITDA Multiples | Software Transactions >$1 Billion with <15% Revenue Growth
Since 2019

For more investment banking materials, visit https://www.10xebitda.com/

EV /NTM EBITDA!

29.3x 28.7 x

27.6x 75th Percentile: 19.5 x
Median: 16.6 x
19.7 x 193 x . 25th Percentile: 14.3 x
16.6 x 15.7x
| “ | “ II. lmlsxiiillaox [
Announcement Dec-2020 Dec-2023 Jul-2023 Jun-2021 Aug-2022 Jan-2024 Feb-2024 Mar-2023 Nov-2021 Apr-2023 Dec-2021 May-2022 Jan-2022 Aug-2023 Aug-2023
Target RealPage Alteryx New Relic Cloudera Procare Procare Everbridge Momentive McAfee Software AG Cerner VMware Citrix SUSE Tec:::ogv
Francisco Symphoay Sympnony
Acquiror Thoma Bravo  Clearlake partners & TPG CD&R & KKR Frontline Roper Thoma Bravo  Technology Investor Group  Silver Lake Oracle Broadcom  Vista & Elliott EQr Technology
Group Group
"a"sad'o", $103 S4.4 $6.1 549 $3.7 $19 $18 $15 $14.1 $26 $29.4 $69.2 $16.4 $35 S14
Value (Sbn)
% Cash
. 2 100 % 100 % 100 % 100% 100 % 100% 100 % 100 % 100 % 100 % 100 % 49% 100 % 100 % 100 %
Consideration
Prerrllum to 1% 59 % 17% 24% - - 47 % 46 % 23% 63% 20% 4% 24% 67 % 2%
Undisturbed
Acquiror EV /
NTM EBITDA - - - - - - - - - - - 124x
Multiple
Target NTM 13% 1% 1% 7% 0% 0% 3% 3% 10% 7% 6% 7% 3% S% 12%
Revenue Growth
Target NTM
Operating 25% 12% 16% 16% - - 18% 15% 42% 16% 2% 27% 26% . 21%
Margin

Source: Public Filings, FactSet

' Transaction multiple refiects metrics at announcement. NTM EBITDA reflects median consensus estimates for the next twelve-month period as of transaction announcement date. ? Transaction value
includes convertible note breakage costs assuming takeout date per anticipated transaction close referenced in announcement press release. Convertible note breakage costs exclude any impact from
capped call unwind.
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BANKING
2019 - 2024 YTD | All Cash TMT Deals

Median Premia to Undisturbed Price

25" percentile: 21%
75" percentile: 52%

Median: 32 %

33 % .
0
319 32 % 32%
o
| I26 /o l I
2018 2019 2020 2021 2023 2024 YTD

Source: FactSet as of 16-Apr-2024
Note: Includes all-cash U.S. TMT M&A transactions since 01-Jan-2019 with an enterprise value greater than $200mm. N = 171,
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Common Stock Comparison g
($ in millions, except per share data)
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Closing Prico % of 52.Wook Fully Diluted Enterpri EV/Revenue EV/EBITDA EV/uFCF__EV/uFCF R: EBITDA Margin uFCF Margin

Company Name High Equity Valuo Value CY2024 CY2025 CY2024 CY2025 CY2024 CY2025 LFQ 23 -'25 CY2024 CY2025 CY2024 CY2025
Picasso (Management) $19.73 9% $42 $56 Tix 64 x 20.1 x 174x 225x 178 x 173% 1% 35 % 7% 3% 36 %
Picasso (Street) $19.73 9% $42 $56 TAx 64 x 20.7 x 18.2x 247 x 205x 13% 12% 34 % 35 % 29 % %
Applolio $ 214.58 86 % $80 $77 101 x B5x 395x 306 x 525x 416 x 39 % 18 % 26 % 28 % 19 % 20 %
AspenTech 200.45 85 129 127 108 98 259 219 n2 287 6 9 42 45 32 34
Autodesk 228.24 86 50.1 50.2 g4 76 224 200 350 251 " 10 37 38 24
Dassault 90,91 a8 79 76 124 1.2 279 248 352 27 17 10 44 45 35
Gudmo 109.31 90 9.1 a7 86 76 NM 428 NM 439 4 1" 14 18 14 17
Instructure’ 19.53 69 28 38 58 53 14.2 128 163 153 9 10 a a1 36 34
JAMF 18.14 81 25 27 43 38 274 17.2 280 158 16 14 16 22 15 24
Ncino 2994 80 36 36 66 57 391 295 516 353 13 17 7 19 13 16
Paycor 7299 89 114 107 94 78 NM 503 NM NM 29 20 13 16 " 12
SPS Commerce 163.35 77 62 59 96 B4 322 272 412 364 19 14 30 31 23 23
Tyler Technologies 399.22 90 173 178 84 T ns 283 429 s 6 10 26 27 20 21
Veeva 200.37 85 331 290 10.7 94 272 235 246 234 12 14 40 40 EE] 40

Poor Moan 88 x 77x 288 x 274 x 36.0 x 30.2x 15 % 3% 29% 3% 4% 26 %

Poer Medlan 9.0 x 78x 217 x 26.0 x 354 x 297 x 13% 2% 28 % 29 % 21% 24%

Source: Picasso Management Plan; Company filings, FactSet median consensus estimates; market data as of 16-Apr-2024. Note: Maximum threshold for trading muiltiples set to 55.0x. ? Instructure EV
PF for incremental debt and cash used for Parchment acquisition in Q1 2024.
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