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INTRODUCTION

This Transaction Statement on Schedule 13E-3 (the “Transaction Statement”) is being filed with the U.S. Securities and Exchange Commission
(the “SEC”) pursuant to Section 13(e) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), jointly by the following persons (each,
a “Filing Person,” and collectively, the “Filing Persons”): (1) PowerSchool Holdings, Inc., a Delaware corporation (‘“PowerSchool” or the “Company”)
and the issuer of the Class A common stock, par value $0.0001 per share (the “Class A Common Stock™) that is the subject of the Rule 13e-3 transaction;
(2) Vista Equity Partners Fund VI, L.P., a Cayman Islands exempted limited partnership (“VEPF VI”); (3) Vista Equity Partners Fund VI-A, L.P., a
Cayman Islands exempted limited partnership (“VEPF VI-A”); (4) VEPF VI FAF, L.P., a Cayman Islands exempted limited partnership (“VEPF FAF”);
(5) Severin Topco, LLC, a Delaware limited liability company (“Severin Topco”); (6) VEP Group, LLC, a Delaware limited liability company;
(7) Robert F. Smith; (8) Pinnacle Holdings I L.P., a Delaware limited partnership (“Pinnacle Holdings”); (9) Onex Partners IV Select LP, a Cayman
Islands exempted limited partnership (“Onex Partners IV Select”); (10) Onex US Principals LP, a Delaware limited partnership (“Onex US Principals™);
(11) Onex Partners IV LP, a Cayman Islands exempted limited partnership (“Onex Partners IV”); (12) Onex Partners IV GP LP, a Cayman Islands
exempted limited partnership (“Onex Partners IV GP”); (13) Onex Partners IV PV LP, a Delaware limited partnership (“Onex Partners IV PV”); (14)
Onex Powerschool LP, a Delaware limited partnership (“Onex Powerschool”); (15) OPH B LP; (16) Onex Partners Canadian GP Inc., a corporation
organized under the laws of the Province of Ontario; (17) Onex American Holdings GP LLC, a Delaware limited liability company; (18) Onex Private
Equity Holdings LLC, a Delaware limited liability company; (19) Onex Partners IV GP Ltd., a Cayman Islands exempted limited partnership; (20) Onex
Partners IV GP LLC, a Delaware limited liability company; (21) Onex Corporation, a corporation organized under the laws of the Province of Ontario;
and (22) Gerald W. Schwartz.

This Transaction Statement relates to the Agreement and Plan of Merger, dated June 6, 2024 (including all exhibits and documents attached
thereto, and as it may be amended from time to time, the “Merger Agreement”), by and among BCPE Polymath Buyer, Inc., a Delaware corporation
(“Parent”), BCPE Polymath Merger Sub, Inc., a Delaware corporation and a wholly owned subsidiary of Parent (“Merger Sub”), and PowerSchool. The
Merger Agreement provides that, subject to the terms and conditions set forth in the Merger Agreement and the applicable provisions of the General
Corporation Law of the State of Delaware (the “DGCL”), Merger Sub will be merged with and into PowerSchool (the “Merger”), the separate corporate
existence of Merger Sub will thereupon cease, and PowerSchool will continue as the surviving corporation of the Merger and as a wholly owned
subsidiary of Parent (the transactions contemplated by the Merger Agreement, including the Merger, collectively, the “Transactions”).

At the effective time of the Merger (the “Effective Time”), upon the terms and subject to the conditions set forth in the Merger Agreement, by
virtue of the Merger and without any action on the part of Parent, each issued and outstanding share of Class A Common Stock, other than (i) each share
of common stock, par value $0.001 per share of Merger Sub that is issued and outstanding as of immediately prior to the Effective Time will
automatically be converted into one validly issued, fully paid and nonassessable share of common stock of the surviving corporation of the Merger;

(i) each share of Class A Common Stock that is issued and outstanding as of immediately prior to the Effective Time (other than Owned Company
Shares (including Rollover Shares) or Dissenting Company Shares) will be automatically cancelled, extinguished and converted into the right to receive
cash in an amount equal to $22.80, without interest thereon (the “Per Share Price™); (iii) any shares of Class A Common Stock held by PowerSchool as
treasury stock or owned by Parent or any of its affiliates or subsidiaries (including Merger Sub), in each case as of immediately prior to the Effective
Time, which will automatically be cancelled and extinguished without conversion thereof or consideration paid in exchange (“Owned Company
Shares”); (iv) certain shares of Class A Common Stock (the “Rollover Shares”), which will be transferred together with certain limited liability company
units of PowerSchool Holdings LLC (the “Rollover Units”) held by the Principal Stockholders (as defined below) to BCPE Polymath Topco, LP, a
Delaware limited partnership and affiliate of investment funds advised by Bain Capital Private Equity, LP (“BCPE Topco”), immediately prior to the
Effective Time, pursuant to support and rollover agreements entered into in connection with the Merger Agreement; and (v) shares of Class A Common
Stock that are issued and outstanding immediately prior to the Effective Time (other than Owned Company Shares) held by holders who have not
consented to the adoption of the Merger Agreement in writing and who have properly exercised appraisal rights with respect to their shares in
accordance with, and who have complied with, Section 262 of the DGCL, will not be converted into the right to receive the Per Share Price (“Dissenting
Company Shares”), and holders of such Dissenting Company Shares will be entitled to receive payment of the fair value of such Dissenting Company
Shares in accordance with the provisions of Section 262 of the DGCL unless and until any such holder fails to perfect or effectively withdraws or loses
their rights to appraisal and payment under the DGCL. At the Effective time, each Owned Company

2



Share will automatically be cancelled and extinguished without any conversion thereof or consideration paid in exchange and any shares of Class B
common stock, par value $0.0001 per share (the “Class B Common Stock” and, together with the Class A Common Stock, the “Company Common
Stock™), of PowerSchool issued and outstanding immediately prior to the Effective Time will automatically be cancelled and shall cease to exist and no
payment shall be made with respect thereto, and the holders thereof shall cease to have any rights with respect thereto. Upon consummation of the
Merger, the Class A Common Stock will no longer be publicly traded, and PowerSchool’s stockholders (other than holders of the Rollover Shares,
indirectly) will cease to have any ownership interest in PowerSchool. The Rollover Shares will be exchanged by the Principal Stockholders immediately
prior to the Effective Time for common units of BCPE Topco, in accordance with the terms of the Support and Rollover Agreements, each dated as of
June 6, 2024 (as may be amended, restated or otherwise modified from time to time), by and among investment funds affiliated with Vista Equity
Partners and Onex Partners Manager LP, PowerSchool and Parent. Vista and Onex have committed to a rollover so they will hold, in the aggregate,
approximately 49% of the pro forma post-Closing capitalization table of BCPE Topco.

In connection with entering into the Merger Agreement, on June 6, 2024, PowerSchool and the TRA Holders (as defined in the Tax Receivable
Agreement, dated as of July 27, 2021, by and among PowerSchool, PowerSchool Holdings, LLC and the other parties identified therein (the “Tax
Receivable Agreement”)) party thereto, entered into an amendment to the Tax Receivable Agreement (the “TRA Amendment”), pursuant to which the
parties agreed, among other things, to (i) amend PowerSchool’s existing Tax Receivable Agreement, such that the Tax Receivable Agreement will
automatically terminate upon the Effective Time and (ii) the TRA Holders agreed to waive certain Tax Benefit Payments (as defined in the TRA
Amendment) pursuant to the Tax Receivable Agreement, including all amounts that would have otherwise become payable to the TRA Holders in
connection with the consummation of the Merger. From and after the Effective Time, no Early Termination Payment or Tax Benefit Payment (each as
defined in the TRA Amendment) will be made to any TRA Holder pursuant to the Tax Receivable Agreement.

The board of directors of PowerSchool (the “Board”) formed a special committee of the Board (the “Special Committee”), comprised solely of
independent and disinterested members of the Board, to review, evaluate and provide input on a potential sale of PowerSchool and certain alternatives
thereto (including remaining an independent company), to determine whether such a potential sale is advisable and fair to and in the best interest of
PowerSchool and its stockholders and to recommend to the Board what action, if any, should be taken with respect to the potential sale of PowerSchool.
In connection with the formation of the Special Committee, the Board resolved that it would not approve any potential sale of PowerSchool that would
involve the Principal Stockholders participating in an equity rollover or receiving payments under the Tax Receivable Agreement without a prior
favorable recommendation from the Special Committee. The Special Committee, as more fully described in the Information Statement (as defined
below), unanimously (i) determined that it is fair to, and in the best interests of, PowerSchool and its stockholders, and declared it advisable, to enter
into the Merger Agreement providing for the Merger, with PowerSchool being the surviving corporation in the Merger in accordance with the DGCL
upon the terms and subject to the conditions set forth therein; (ii) resolved to recommend that the Board approve and adopt the Merger Agreement; and
(iii) resolved to recommend that the Board submit the Merger Agreement to PowerSchool’s stockholders for their adoption and recommend that
PowerSchool’s stockholders vote in favor of the Merger Agreement. “Unaffiliated Stockholders” means the Company’s “unaffiliated security holders” as
defined under Rule 13e-3 of the Exchange Act.

The Board, acting on the unanimous recommendation of the Special Committee, has (i) determined that it is fair to, and in the best interests of,
PowerSchool and its stockholders, and declared it advisable, to enter into the Merger Agreement providing for the Merger in accordance with the DGCL
upon the terms and subject to the conditions set forth therein; (ii) approved the execution and delivery of the Merger Agreement by PowerSchool, the
performance by PowerSchool of its covenants and other obligations thereunder, and the consummation of the Merger and the other transactions
contemplated by the Merger Agreement upon the terms and subject to the conditions set forth therein; (iii) directed that the adoption of the Merger
Agreement be submitted for consideration by PowerSchool’s stockholders in accordance with the Merger Agreement; and (iv) resolved to recommend
that PowerSchool’s stockholders approve and adopt the Merger Agreement in accordance with the DGCL.

The adoption of the Merger Agreement by PowerSchool’s stockholders required the affirmative vote or written consent by holders of a majority of
the outstanding shares of Company Common Stock entitled to vote thereon. On June 7, 2024, Severin Topco, VEPF VI, VEPF VI-A, VEPF FAF, Onex
Partners IV Select, Onex US Principals, Onex Partners IV, Onex Partners IV GP, Onex Partners IV PV, Onex Powerschool and Pinnacle Holdings
(collectively, the “Principal Stockholders”), which together on June 7, 2024 beneficially owned
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105,321,745 shares of Class A Common Stock and 36,914,501 shares of Class B Common Stock, representing approximately 69.8% of the aggregate
voting power of the issued and outstanding shares of Company Common Stock, delivered a written consent approving and adopting in all respects the
Merger Agreement and the Transactions, including the Merger. As a result, no further action by any stockholder of PowerSchool is required under
applicable law or the Merger Agreement (or otherwise) to adopt the Merger Agreement, and PowerSchool will not be soliciting your vote for or consent
to the adoption of the Merger Agreement and the approval of the Transactions and will not call a stockholders’ meeting for purposes of voting on the
adoption of the Merger Agreement and the approval of the Transactions, including the Merger.

Concurrently with the filing of this Transaction Statement, PowerSchool is filing a notice of written consent and appraisal rights and information
statement (the “Information Statement”) under Regulation 14C of the Exchange Act with the SEC. The Information Statement is attached hereto as
Exhibit (a)(1). A copy of the Merger Agreement is attached to the Information Statement as Annex A. As of the date hereof, the Information Statement is
in preliminary form, and is subject to completion or amendment. Terms used but not defined in this Transaction Statement have the meanings assigned
to them in the Information Statement.

Pursuant to General Instruction F to Schedule 13E-3, the information in the Information Statement, including all annexes thereto, is expressly
incorporated by reference herein in its entirety, and responses to each item herein are qualified in their entirety by the information contained in the
Information Statement. The cross-references below are being supplied pursuant to General Instruction G to Schedule 13E-3 and show the location in the
Information Statement of the information required to be included in response to the items of Schedule 13E-3.

The information concerning PowerSchool contained in, or incorporated by reference into, this Transaction Statement and the Information
Statement was supplied by PowerSchool. Similarly, all information concerning each other Filing Person contained in, or incorporated by reference into,

this Transaction Statement and the Information Statement was supplied by such Filing Person. No Filing Person, including PowerSchool, is responsible
for the accuracy of any information supplied by any other Filing Person.

Item 1. Summary Term Sheet
The information set forth in the Information Statement under the following captions is incorporated herein by reference:
“Summary”
“Questions and Answers About the Merger”
Item 2. Subject Company Information
(a) Name and address. The information set forth in the Information Statement under the following caption is incorporated herein by reference:
“The Parties to the Merger Agreement”
(b) Securities. The information set forth in the Information Statement under the following captions is incorporated herein by reference:
“Summary”
“Questions and Answers About the Merger”
“Important Information Regarding PowerSchool”
“Important Information Regarding PowerSchool—Security Ownership of Certain Beneficial Owners and Management”

(¢) Trading market and price. The information set forth in the Information Statement under the following caption is incorporated herein by
reference:

“Important Information Regarding PowerSchool—Market Price of PowerSchool Class A Common Stock™

(d) Dividends. The information set forth in the Information Statement under the following caption is incorporated herein by reference:
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“Important Information Regarding PowerSchool—Dividends”
(e) Prior public offerings. The information set forth in the Information Statement under the following caption is incorporated herein by reference:
“Important Information Regarding PowerSchool—Prior Public Offerings”

(f) Prior share purchases. The information set forth in the Information Statement under the following captions is incorporated herein by
reference:

“Important Information Regarding PowerSchool—Prior Public Offerings”
“Important Information Regarding PowerSchool—Transactions in PowerSchool Class A Common Stock”
“Important Information Regarding PowerSchool—Past Contracts, Transactions, Negotiations and Agreements”

Item 3. Identity and Background of Filing Person

(a)— (c) Name and Address of Each Filing Person; Business and Background of Entities; Business and Background of Natural Persons. The
information set forth in the Information Statement under the following captions is incorporated herein by reference:

“Summary—The Parties to the Merger Agreement”

“The Parties to the Merger Agreement”

“Important Information Regarding PowerSchool”

“Important Information Regarding Vista and Onex”
Item 4. Terms of the Transaction

(a) — (1) Material terms. Tender offers. Not applicable

(a)— (2) Mergers or Similar Transactions. The information set forth in the Information Statement under the following captions is incorporated
herein by reference:

“Summary”

“Questions and Answers About the Merger”

“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Special Committee and the Board; Reasons for the Merger”
“Special Factors—Reasons of Vista and Onex for the Merger”

“Special Factors—Position of Vista and Onex as to the Fairness of the Merger”

“Special Factors—Plans for PowerSchool After the Merger”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Certain Effects on the Company if the Merger Is Not Completed”
“Special Factors—Interests of Our Directors and Executive Officers in the Merger”
“Special Factors—Material United States Federal Income Tax Consequences of the Merger”
“The Merger Agreement—Procedures for Receiving Merger Consideration”

“The Merger Agreement—Consideration to be Received in the Merger”

“The Merger Agreement—Conditions to Consummation of the Merger”

Annex A—Agreement and Plan of Merger



(c) Different terms. The information set forth in the Information Statement under the following captions is incorporated herein by reference:
“Summary”

“Questions and Answers About the Merger”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Financing”

“Special Factors—Interests of Our Directors and Executive Officers in the Merger”

“The Merger Agreement—Consideration to be Received in the Merger”

“The Merger Agreement—Procedure for Receiving Merger Consideration”

“The Merger Agreement—Support and Rollover Agreements”

“The Merger Agreement—TRA Amendment”

“The Merger Agreement—Indemnification and Insurance”

Annex A—Agreement and Plan of Merger

Annex D—Vista Support and Rollover Agreement

Annex E—Onex Support and Rollover Agreement

Annex F—TRA Amendment

(d) Appraisal rights. The information set forth in the Information Statement under the following captions is incorporated herein by reference:
“Questions and Answers About the Merger”

“Special Factors—Certain Effects of the Merger”

“Appraisal Rights”

Annex G—Section 262 of the General Corporation Law of the State of Delaware

(e) Provisions for unaffiliated security holders. The information set forth in the Information Statement under the following captions is
incorporated herein by reference:

“Special Factors—Recommendation of the Special Committee and the Board; Reasons for the Merger”
“Provisions for Unaffiliated Stockholders”
(f) Eligibility for listing or trading. Not applicable.

Item 5. Past Contacts, Transactions, Negotiations and Agreements

(a)(1) — (2) Transactions. The information set forth in the Information Statement under the following captions is incorporated herein by
reference:

“Summary”

“Special Factors—Background of the Merger”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Financing”

“Special Factors—Interests of Our Directors and Executive Officers in the Merger”

“The Merger Agreement”



“The Merger Agreement—Support and Rollover Agreements”

“The Merger Agreement—TRA Amendment”

“Important Information Regarding PowerSchool—Prior Public Offerings”

“Important Information Regarding PowerSchool—Transactions in PowerSchool Class A Common Stock”
“Important Information Regarding PowerSchool—Past Contracts, Transactions, Negotiations and Agreements”
“Important Information Regarding Vista and Onex”

Annex A—Agreement and Plan of Merger

Annex D—Vista Support and Rollover Agreement

Annex E—Onex Support and Rollover Agreement

Annex F—TRA Amendment

(b) — (c) Significant corporate events; Negotiations or contacts. The information set forth in the Information Statement under the following
captions is incorporated herein by reference:

“Summary”

“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Special Committee and the Board; Reasons for the Merger”
“Special Factors—Reasons of Vista and Onex for the Merger”

“Special Factors—Position of Vista and Onex as to the Fairness of the Merger”
“Special Factors—Financing”

“Special Factors—Interests of Our Directors and Executive Officers in the Merger”
“The Merger Agreement”

“The Merger Agreement—Support and Rollover Agreements”

“The Merger Agreement—TRA Amendment”

Annex A—Agreement and Plan of Merger

Annex D—Vista Support and Rollover Agreement

Annex E—Onex Support and Rollover Agreement

Annex F—TRA Amendment

(e) Agreements involving the subject company’s securities. The information set forth in the Information Statement under the following captions is
incorporated herein by reference:

“Summary”

“Questions and Answers About the Merger”

“Special Factors—Background of the Merger”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Interests of Our Directors and Executive Officers in the Merger”
“The Merger Agreement”

“The Merger Agreement—Support and Rollover Agreements”



“The Merger Agreement—TRA Amendment”

“Important Information Regarding PowerSchool—Transactions in PowerSchool Class A Common Stock”
“Important Information Regarding PowerSchool—Past Contracts, Transactions, Negotiations and Agreements”
Annex A—Agreement and Plan of Merger

Annex D—Vista Support and Rollover Agreement

Annex E—Onex Support and Rollover Agreement

Annex F—TRA Amendment

Item 6. Purposes of the Transaction and Plans or Proposals

(b) Use of securities acquired. The information set forth in the Information Statement under the following captions is incorporated herein by
reference:

“Summary”

“Special Factors—Plans for PowerSchool After the Merger”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Certain Effects on the Company if the Merger is Not Completed”
“Special Factors—Financing”

“Special Factors—Interests of Our Directors and Executive Officers in the Merger”
“Special Factors—Delisting and Deregistration of Class A Common Stock”

“The Merger Agreement—Consideration to be Received in the Merger”

“The Merger Agreement—Procedures for Receiving Merger Consideration”

Annex A—Agreement and Plan of Merger

(c)(1)—(8) Plans. The information set forth in the Information Statement under the following captions is incorporated herein by reference:
“Summary”

“Questions and Answers About the Merger”

“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Special Committee and the Board; Reasons for the Merger”
“Special Factors—Reasons of Vista and Onex for the Merger”

“Special Factors—Position of Vista and Onex as to the Fairness of the Merger”
“Special Factors—Plans for PowerSchool After the Merger”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Certain Effects on the Company if the Merger is Not Completed”
“Special Factors—Financing”

“Special Factors—Interests of Our Directors and Executive Officers in the Merger”
“Special Factors—Delisting and Deregistration of Class A Common Stock”

“The Merger Agreement—Consideration to be Received in the Merger”

“The Merger Agreement—Support and Rollover Agreements”



“The Merger Agreement—TRA Amendment”
“Important Information Regarding PowerSchool”
Annex A—Agreement and Plan of Merger
Item 7. Purposes, Alternatives, Reasons and Effects
(a) Purposes. The information set forth in the Information Statement under the following captions is incorporated herein by reference:
“Summary”
“Questions and Answers About the Merger”
“Special Factors—Background of the Merger”
“Special Factors—Recommendation of the Special Committee and the Board; Reasons for the Merger”
“Special Factors—Reasons of Vista and Onex for the Merger”
“Special Factors—Position of Vista and Onex as to the Fairness of the Merger”
“Special Factor —Plans for PowerSchool After the Merger”
“Special Factors—Certain Effects of the Merger”
(b) Alternatives. The information set forth in the Information Statement under the following captions is incorporated herein by reference:
“Summary”
“Special Factors—Background of the Merger”
“Special Factors—Recommendation of the Special Committee and the Board; Reasons for the Merger”
“Special Factors—Reasons of Vista and Onex for the Merger”
“Special Factors—Position of Vista and Onex as to the Fairness of the Merger”
“Special Factors—Certain Effects on PowerSchool if the Merger is Not Completed”
(c) Reasons. The information set forth in the Information Statement under the following captions is incorporated herein by reference:
“Summary”
“Special Factors—Background of the Merger”
“Special Factors—Recommendation of the Special Committee and the Board; Reasons for the Merger”
“Special Factors—Opinion of Goldman Sachs & Co. LLC”
“Special Factors—Opinion of Centerview Partners LLC”
“Special Factors—Reasons of Vista and Onex for the Merger”
“Special Factors—Position of Vista and Onex as to the Fairness of the Merger”
“Special Factors—Certain Effects of the Merger”
“Special Factors—Certain Effects on the Company if the Merger is Not Completed”
“Special Factors—Certain Company Financial Forecasts”
Annex B—Opinion of Goldman Sachs & Co. LLC

Annex C—Opinion of Centerview Partners LLC



(d) Effects. The information set forth in the Information Statement under the following captions is incorporated herein by reference:
“Summary”

“Questions and Answers About the Merger”

“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Special Committee and the Board; Reasons for the Merger”
“Special Factors—Opinion of Goldman Sachs & Co. LLC”

“Special Factors—Opinion of Centerview Partners LLC”

“Special Factors—Reasons of Vista and Onex for the Merger”

“Special Factors—Position of Vista and Onex as to the Fairness of the Merger”

“Special Factors—Plans for PowerSchool After the Merger”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Certain Effects on the Company if the Merger is Not Completed”
“Special Factors—Financing”

“Special Factors—Interests of Our Directors and Executive Officers in the Merger”
“Special Factors—Fees and Expenses”

“Special Factors—Delisting and Deregistration of Class A Common Stock”

“Special Factors—Material United States Federal Income Tax Consequences of the Merger”
“The Merger Agreement—Consideration to be Received in the Merger”

“The Merger Agreement—Indemnification and Insurance”

“Appraisal Rights”

Annex A—Agreement and Plan of Merger

Annex B—Opinion of Goldman Sachs & Co. LLC

Annex C—Opinion of Centerview Partners LLC

Item 8. Fairness of the Transaction

(a)— (b) Fairness; Factors considered in determining fairness. The information set forth in the Information Statement under the following
captions is incorporated herein by reference:

“Summary”

“Questions and Answers About the Merger”

“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Special Committee and the Board; Reasons for the Merger”
“Special Factors—Opinion of Goldman Sachs & Co. LLC”

“Special Factors—Opinion of Centerview Partners LLC”

“Special Factors—Reasons of Vista and Onex for the Merger”

“Special Factors—Position of Vista and Onex as to the Fairness of the Merger”
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“Special Factors—Certain Effects of the Merger”

“Special Factors—Interests of Our Directors and Executive Officers in the Merger”

Annex B—Opinion of Goldman Sachs & Co. LLC

Annex C—Opinion of Centerview Partners LLC

The discussion materials dated March 5, 2024, the Presentations to the Board dated April 17, 2024, April 24, 2024 and June 6, 2024, each
prepared by Goldman Sachs & Co. LLC, and the Tax Receivable Agreement Presentation dated April 9, 2024, prepared by Ernst & Young LLP, and

reviewed by the Board, are filed as Exhibits (c)(iii) — (c)(vi) and Exhibit (c)(xii) and are incorporated herein by reference.

The discussion materials to the Special Committee dated May 1, 2024, May 3, 2024, May 6, 2024, June 5, 2024 and June 6, 2024, each prepared
by Centerview Partners LLC and reviewed by the Special Committee, are filed as Exhibits (c)(vii) — (c)(xi) and are incorporated herein by reference.

(c) Approval of security holders. The information set forth in the Information Statement under the following captions is incorporated herein by
reference:

“Summary”

“Questions and Answers about the Merger”

“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Special Committee and the Board; Reasons for the Merger”
“Special Factors—Required Stockholder Approval for the Merger”

“The Merger Agreement—Company Stockholder Approval”

Annex A—Agreement and Plan of Merger

(d) Unaffiliated representative. The information set forth in the Information Statement under the following captions is incorporated herein by
reference:

“Summary”

“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Special Committee and the Board; Reasons for the Merger”

“Special Factors—Reasons of Vista and Onex for the Merger”

“Special Factors—Position of Vista and Onex as to the Fairness of the Merger”

“Provisions for Unaffiliated Stockholders”

(e) Approval of directors. The information set forth in the Information Statement under the following captions is incorporated herein by reference:
“Summary”

“Questions and Answers About the Merger”

“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Special Committee and the Board; Reasons for the Merger”

“Special Factors—Reasons of Vista and Onex for the Merger”

“Special Factors—Position of Vista and Onex as to the Fairness of the Merger”

“Special Factors—Interests of Our Directors and Executive Officers in the Merger”

(f) Other offers. The information set forth in the Information Statement under the following captions is incorporated herein by reference:
“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Special Committee and the Board; Reasons for the Merger”
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Item 9. Reports, Opinions, Appraisals and Negotiations

(a) — (b) Report, opinion or appraisal; Preparer and summary of the report, opinion or appraisal. The information set forth in the Information
Statement under the following captions is incorporated herein by reference:

“Summary”

“Questions and Answers About the Merger”

“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Special Committee and the Board; Reasons for the Merger”

“Special Factors—Opinion of Goldman Sachs & Co. LLC”

“Special Factors—Opinion of Centerview Partners LLC”

“Special Factors—Reasons of Vista and Onex for the Merger”

“Special Factors—Position of Vista and Onex as to the Fairness of the Merger”

“Where You Can Find More Information”

Annex B—Opinion of Goldman Sachs & Co. LLC

Annex C—Opinion of Centerview Partners LLC

The discussion materials dated March 5, 2024, the Presentations to the Board dated April 17, 2024, April 24, 2024 and June 6, 2024, each
prepared by Goldman Sachs & Co. LLC, and the Tax Receivable Agreement Presentation dated April 9, 2024, prepared by Ernst & Young LLP, and

reviewed by the Board, are filed as Exhibits (c)(iii) — (c)(vi) and Exhibit (c)(xii) and are incorporated herein by reference.

The discussion materials to the Special Committee dated May 1, 2024, May 3, 2024, May 6, 2024, June 5, 2024 and June 6, 2024, each prepared
by Centerview Partners LLC and reviewed by the Special Committee, are filed as Exhibits (c)(vii) — (c)(xi) and are incorporated herein by reference.

(c) Availability of documents. The reports, opinions or appraisals referenced in this Item 9 will be made available for inspection and copying at

the principal executive offices of the Company during its regular business hours by any interested equity holder of the Company or by a representative
who has been so designated in writing.

Item 10. Source and Amounts of Funds or Other Consideration

(a)— (b), (d) Source of funds; Conditions; Borrowed funds. The information set forth in the Information Statement under the following captions
is incorporated herein by reference:

“Summary”

“Special Factors—Financing”

“The Merger Agreement—Conduct of Business by PowerSchool Prior to Consummation of the Merger”
“The Merger Agreement—Conditions to Consummation of the Merger”

Annex A—Agreement and Plan of Merger

(c) Expenses. The information set forth in the Information Statement under the following captions is incorporated herein by reference:
“Summary”

“Questions and Answers About the Merger”

“Special Factors—Certain Effects on the Company if the Merger is Not Completed”

“Special Factors—Fees and Expenses”

“The Merger Agreement—Termination Fees and Expenses”

Annex A—Agreement and Plan of Merger
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Item 11. Interest in Securities of the Subject Company

(a) Securities ownership. The information set forth in the Information Statement under the following captions is incorporated herein by reference:
“Summary”

“Special Factors—Interests of Our Directors and Executive Officers in the Merger”

“The Merger Agreement—Support and Rollover Agreements”

“Important Information Regarding PowerSchool”

“Important Information Regarding PowerSchool—Security Ownership of Certain Beneficial Owners and Management”

Annex D—Vista Support and Rollover Agreement

Annex E—Onex Support and Rollover Agreement

(b) Securities transactions. The information set forth in the Information Statement under the following captions is incorporated herein by
reference:

“Special Factors—Background of the Merger”
“The Merger Agreement”
‘The Merger Agreement—Support and Rollover Agreements”
“Important Information Regarding PowerSchool—Prior Public Offerings”
“Important Information Regarding PowerSchool—Transactions in PowerSchool Class A Common Stock”
Annex A—Agreement and Plan of Merger
Annex D—Vista Support and Rollover Agreement
Annex E—Onex Support and Rollover Agreement
Item 12. The Solicitation or Recommendation
(d) Intent to tender or vote in a going-private transaction. Not applicable.
(e) Recommendation of others. Not applicable.

Item 13. Financial Information

(a) Financial statements. The audited consolidated financial statements set forth in Item 8 of the Company’s Annual Report on Form 10-K for the
fiscal year ended December 31, 2023 are incorporated herein by reference.

The information set forth in the Information Statement under the following captions is incorporated herein by reference:
“Special Factors—Certain Effects of the Merger”

“Special Factors—Certain Company Financial Forecasts”

“Important Information Regarding PowerSchool—Book Value Per Share”

“Where You Can Find More Information”

(b) Pro forma information. Not applicable.

Item 14. Persons/Assets, Retained, Employed, Compensated or Used

(a) — (b) Solicitations or recommendations; Employees and corporate assets. The information set forth in the Information Statement under the
following captions is incorporated herein by reference:
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“Summary”

“Questions and Answers About the Merger”

“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the Special Committee and the Board; Reasons for the Merger”
“Special Factors—Reasons of Vista and Onex for the Merger”

“Special Factors—Position of Vista and Onex as to the Fairness of the Merger”

“Special Factors—Interests of Our Directors and Executive Officers in the Merger”

“Special Factors—Fees and Expenses”

Item 15. Additional Information

(b) Golden Parachute Compensation. The information set forth in the Information Statement under the following captions is incorporated herein
by reference:

“Summary”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Interests of Our Directors and Executive Officers in the Merger”
“The Merger Agreement—Consideration to be Received in the Merger”

Annex A—Agreement and Plan of Merger

(c) Other material information. The information set forth in the Information Statement, including all annexes thereto, is incorporated herein by
reference.

Item 16. Exhibits

The following exhibits are filed herewith:

(a)(@) Preliminary Information Statement of PowerSchool Holdings, Inc. (included in the Schedule 14C filed on July 23, 2024 and incorporated
herein by reference).

(a)(it) Notice of Written Consent and Appraisal Rights (included in the Information Statement and incorporated herein by reference).

(b)(@) Equity Commitment Letter, dated as of June 6, 2024, by and among BCPE Polymath Buyer, Inc., Bain Capital Fund XIII, L.P. and Bain

(b)(i1) Limited Guarantee, dated as of June 6, 2024, entered into by Bain Capital Fund XIII, L.P. and Bain Capital Fund (Lux) XIII, SCSp in

(b)(iii) Commitment Letter, dated as of June, 2024, by and among BCPE Polymath Buyer, Inc., Ares Capital Management LLC, Blackstone

(©)(@) Opinion of Goldman Sachs & Co. LLC, dated June 6, 2024 (included as Annex B to the Information Statement and incorporated herein by
reference).

(c)(it) Opinion of Centerview Partners LLC, dated June 6, 2024 (included as Annex C to the Information Statement and incorporated herein by
reference).

(c)(iii) Discussion Materials prepared by Goldman Sachs & Co. LLC for the Board of Directors, dated March 5, 2024.

(c)(iv) Tax Receivable Agreement Presentation by Ernst & Young LLP for the Board of Directors, dated April 9, 2024.

(©)(v)* Presentation to the Board of Directors by Goldman Sachs & Co. LLC, dated April 17, 2024.
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https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-24-182995.html?hash=46bda777e60970e10782f005fada8da14260bf4c8111db5b7ddac09045a4b6ce&dest=d836904dprem14c_htm_toc836904_96
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-24-182995.html?hash=46bda777e60970e10782f005fada8da14260bf4c8111db5b7ddac09045a4b6ce&dest=d836904dprem14c_htm_toc836904_97
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-24-182995.html?hash=46bda777e60970e10782f005fada8da14260bf4c8111db5b7ddac09045a4b6ce&dest=d836904dprem14c_htm_toc836904_97

(o)(vi)*
(c)(vii)
(c)(viii)
(c)(ix)
()
(c)(xi)
()(xii)*
(d))

(d)i)

(d)(iii)

(d)Gv)

®

(2
107

Presentation to the Board of Directors by Goldman Sachs & Co. LLC, dated April 24, 2024.

Discussion materials prepared by Centerview Partners LLC for the Special Committee of the Board of Directors, dated May 1, 2024

Discussion materials prepared by Centerview Partners LLC for the Special Committee of the Board of Directors, dated June 6, 2024.

Presentation to the Board of Directors by Goldman Sachs & Co. LLC, dated June 6, 2024.

Agreement and Plan of Merger, dated as of June 6, 2024, by and among PowerSchool Holdings, Inc., BCPE Polymath Buyer, Inc. and

as Annex E to the Information Statement and incorporated herein by reference).

Amendment No. 1 to the Tax Receivable Agreement, by and among PowerSchool Holdings, Inc. and the TRA Holders parties thereto

Section 262 of the General Corporation Law of the State of Delaware (included as Annex G to the Information Statement and incorporated
herein by reference).

None.

Filing Fee Table.

* Certain portions of this exhibits marked with “[****]” have been redacted and separately filed with the Securities and Exchange Commission
pursuant to a request for confidential treatment.
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SIGNATURES

After due inquiry and to the best of the undersigned’s knowledge and belief, the undersigned certifies that the information set forth in this
statement is true, complete and correct.

POWERSCHOOL HOLDINGS, INC.

By: /s/ Hardeep Gulati

Name: Hardeep Gulati
Title: Chief Executive Officer

[Signature Page to SC 13E-3]
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After due inquiry and to the best of the undersigned’s knowledge and belief, the undersigned certifies that the information set forth in this
statement is true, complete and correct.

VISTA EQUITY PARTNERS FUND VI, L.P.

By: Vista Equity Partners Fund VI GP, L.P.
Its: General Partner

By: VEPF VI GP, Ltd.
Its: General Partner

By: /s/ Robert F. Smith

Name: Robert F. Smith
Title: Director

VISTA EQUITY PARTNERS FUND VI-A, L.P.

By: Vista Equity Partners Fund VI GP, L.P.
Its: General Partner

By: VEPF VI GP, Ltd.
Its: General Partner

By: /s/ Robert F. Smith

Name: Robert F. Smith
Title: Director

VEPF VI FAF, L.P.

By: Vista Equity Partners Fund VI GP, L.P.
Its: General Partner

By: VEPF VI GP, Ltd.
Its: General Partner

By: /s/ Robert F. Smith

Name: Robert F. Smith
Title: Director

SEVERIN TOPCO, LLC

By: /s/ Hardeep Gulati

Name: Hardeep Gulati
Title: Chief Executive Officer

VEP GROUP, LLC

By: /s/ Robert F. Smith

Name: Robert F. Smith
Title: Managing Member

[Signature Page to SC 13E-3]
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By: /s/ Robert F. Smith

Name: Robert F. Smith

[Signature Page to SC 13E-3]
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After due inquiry and to the best of the undersigned’s knowledge and belief, the undersigned certifies that the information set forth in this
statement is true, complete and correct.

PINNACLE HOLDINGS I L.P.

By: Pinnacle Holdings I GP Inc.
Its: General Partner

By: /s/ Laurence Goldberg

Name: Laurence Goldberg
Title: Vice President

ONEX PARTNERS IV SELECT LP

By: Onex Partners IV GP LLC
Its: General Partner

By: /s/ Joshua Hausman

Name: Joshua Hausman
Title: Director

ONEX US PRINCIPALS LP

By: Onex American Holdings GP LLC
Its: General Partner

By: /s/ Joshua Hausman

Name: Joshua Hausman
Title: Director

ONEX PARTNERS IV LP

By: Onex Partners [V GP LP
Its: General Partner

By: Onex Partners IV GP Limited
Its: General Partner

By: /s/ Joshua Hausman

Name: Joshua Hausman
Title: Director

ONEX PARTNERS 1V GP LP

By: Onex Partners IV GP Limited
Its: General Partner

By: /s/ Joshua Hausman

Name: Joshua Hausman
Title: Director

[Signature Page to SC 13E-3]

19



ONEX PARTNERS IV PV LP

By: Onex Partners IV GP LP
Its: General Partner

By: Onex Partners IV GP Limited
Its: General Partner

By: /s/ Joshua Hausman

Name: Joshua Hausman
Title: Director

ONEX POWERSCHOOL LP

By: Onex American Holdings GP LLC
Its: General Partner

By: /s/ Joshua Hausman

Name: Joshua Hausman
Title: Director

OPHBLP

By: OPH B GPLLC
Its: General Partner

By: Onex Partners Holdings LLC
Its: Managing Member

By: /s/ Joshua Hausman

Name: Joshua Hausman
Title: Director

ONEX PARTNERS CANADIAN GP INC.

By: /s/ David Copeland

Name: David Copeland
Title: Vice President

ONEX AMERICAN HOLDINGS GP LLC

By: /s/ Joshua Hausman

Name: Joshua Hausman
Title: Director

ONEX PRIVATE EQUITY HOLDINGS LLC

By: /s/ Joshua Hausman

Name: Joshua Hausman
Title: Director

[Signature Page to SC 13E-3]
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ONEX PARTNERS 1V GP LTD.

By: /s/ Joshua Hausman

Name: Joshua Hausman
Title: Director

ONEX PARTNERS IV GP LLC

By: /s/ Joshua Hausman

Name: Joshua Hausman
Title: Director

ONEX CORPORATION

By: /s/ David Copeland

Name: David Copeland
Title: Managing Director, Finance

By: /s/ Gerald W. Schwartz

Name: Gerald W. Schwartz

[Signature Page to SC 13E-3]
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Exhibit (b)(i)
June 6, 2024

BCPE Polymath Buyer, Inc.

c/o Bain Capital Private Equity, LP
200 Clarendon Street

Boston, MA 02116

Ladies and Gentlemen:

This letter agreement (this “Agreement”) sets forth the commitment of each of Bain Capital Fund XIII, L.P., a Delaware limited partnership, and
Bain Capital Fund (Lux) XIII, SCSp, a special limited partnership organized and established under the laws of Grand Duchy of Luxembourg (each
individually, a “Fund” and collectively, the “Funds”), to purchase, directly or indirectly, on the terms and subject to the conditions contained herein,
certain equity interests of BCPE Polymath Buyer, Inc., a newly formed Delaware corporation (“Parent”), formed to acquire, hold and dispose of,
directly or indirectly, equity interests of PowerSchool Holdings, Inc., a Delaware corporation (the “Company”), pursuant to the transactions
contemplated by that certain Agreement and Plan of Merger (as amended, amended and restated, supplemented or otherwise modified from time to time,
the “Merger Agreement”), dated as of the date hereof, by and among Parent, the Company and BCPE Polymath Merger Sub, Inc., a Delaware
corporation (“Merger Sub”). Capitalized terms used and not otherwise defined herein shall have the meanings ascribed to such terms in the Merger
Agreement.

1. Commitments. Each Fund hereby commits, severally and not jointly or jointly and severally, on the terms and subject to conditions set forth
herein, at or prior to the Closing, to purchase, or shall cause the purchase of, directly or indirectly through one or more intermediate entities, equity
securities of Parent for an aggregate purchase price not to exceed such Fund’s Pro Rata Percentage (as defined below) of $1,748,566,902 (as to each
Fund, the “Individual Commitment Cap,” and in the aggregate, the “Commitment Amount”) (such commitment, the “Commitment”), the proceeds of
which, together with the net proceeds of the Debt Financing, will be used, as needed, solely to (i) fund amounts required to be paid by Parent pursuant to
the last sentence of Section 2.7(d), Section 2.8(e) and Section 2.9(b) of the Merger Agreement and (ii) without duplication, pay related fees, costs and
expenses required to be paid by Parent or Merger Sub in connection with the Merger at the Closing pursuant to the Merger Agreement (collectively,
clauses (i) and (ii), “Closing Payments”). Notwithstanding anything to the contrary in this Agreement, (a) this Agreement may not be enforced against
any Fund without giving effect to its Individual Commitment Cap, and no Fund shall be liable for any amounts hereunder in excess of its Individual
Commitment Cap, and (b) each Fund may allocate all or a portion of its Commitment to one or more affiliated investment funds, affiliated separately
managed accounts or affiliated investment vehicles and such Fund’s portion of the Commitment Amount will be reduced by its Pro Rata Percentage of
any amounts actually contributed to Parent by such other Persons (and not returned) at or prior to the Closing, so long as such assignment would not
reasonably be expected to (i) prevent, impair or delay the consummation of the transactions contemplated by the Merger Agreement or (ii) require any
additional regulatory filings, of which the failure to obtain would prevent, impair or delay the consummation of the transactions contemplated by the
Merger



Agreement; provided, however, that any such assignment shall not relieve such Fund of any of its obligations under this letter (including its obligation to
fund its Individual Commitment Cap of the Commitment hereunder), except to the extent performed at Closing by such affiliated investment funds,
affiliated separately managed accounts or affiliated investment vehicles. All payments hereunder shall be made in lawful money of the United States, in
immediately available funds.

2. Conditions. Each Fund’s obligation to fund its Pro Rata Percentage of the Commitment Amount shall be subject to (i) the execution and
delivery of the Merger Agreement by the Parties to the Merger Agreement, (ii) satisfaction or valid waiver of each of the conditions to Parent and
Merger Sub’s obligations to effect the Closing set forth in Section 7.1 and Section 7.2 of the Merger Agreement (in each case, other than any conditions
that by their nature are to be satisfied at the Closing, but subject to the prior or substantially concurrent satisfaction or valid waiver of such conditions),
(iii) the substantially simultaneous consummation of the Closing in accordance with the terms of the Merger Agreement, (iv) the substantially
contemporaneous funding of the full amount of the Debt Financing in accordance with the terms of the Debt Commitment Letter and (v) the
consummation of the Rollover immediately prior to or substantially concurrent with the consummation of the Closing pursuant to the terms of the
Merger Agreement and the Support and Rollover Agreement.

3. Limited Guarantee. Concurrently with the execution and delivery of this Agreement, the Funds have executed and delivered to the Company a
limited guarantee pursuant to which the Funds have agreed, on the terms and subject to the conditions therein, to guarantee certain of Parent’s payment
obligations under the Merger Agreement (the “Limited Guarantee”). Each Fund acknowledges and agrees that if the conditions described in Section 2
hereof are satisfied, the Company may seek an order of specific performance to enforce each Fund’s obligation to fund its Pro Rata Percentage of the
Commitment Amount hereunder, pursuant to (and on the terms and subject to the conditions of) Section 9.9(b)(ii) of the Merger Agreement (the
“Specific Performance Rights”). Other than the Specific Performance Rights and the other Retained Claims (as defined in the Limited Guarantee), the
Company’s right to receive payment from Parent of the Guaranteed Obligations (as defined in the Limited Guarantee), subject to the Cap (as defined in
the Limited Guarantee) and otherwise on the terms and subject to the conditions of the Limited Guarantee, is and shall be the sole and exclusive direct
or indirect remedy (whether at law or in equity) available to the Company, its Subsidiaries, any of their respective directors, officers, employees, and
Affiliates, and each of the Rollover Stockholders and any other security holder of the Company who has executed and delivered a Support and Rollover
Agreement and any of their respective Affiliates (each such Person, a “Company Related Party”) (or available to any Person claiming by, through, or on
behalf or for the benefit of any of the Company Related Parties) against the Funds or any other Non-Recourse Party (as defined in the Limited
Guarantee) with respect to any claim (whether sounding in contract or tort, under statute or otherwise) arising under or related to the Merger Agreement,
the Limited Guarantee, this Agreement or the transactions contemplated hereby or thereby or related negotiations, including without limitation in
connection with any breach or alleged breach by Parent or Merger Sub of any obligation under or related to the Merger Agreement, whether or not any
such breach or alleged breach is caused by the Funds’ breach of their obligations under this Agreement and any breach or alleged breach by the Funds of
any obligation under or related to the Limited Guarantee or this Agreement. Each Fund agrees, solely in the context of Section 9.9(b) of the Merger
Agreement, not to oppose the granting of an injunction or specific performance on the basis that (i) the Company has an adequate remedy at law or
(ii) an award of specific performance is not an appropriate remedy for any reason at law or in equity.
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4. Confidentiality. This Agreement shall be treated as confidential and is being provided to Parent solely in connection with the transactions
contemplated by the Merger Agreement. This Agreement may not be used, circulated, quoted or otherwise referred to in any document (other than the
Limited Guarantee and the Merger Agreement) by Parent, the Company or their respective Affiliates except with the prior written consent of Parent and
the Funds in each instance; provided, that no such written consent is required for any disclosure of the existence of this Agreement (i) to the extent
required by applicable Law (provided, that to the extent permissible by applicable Law, the disclosing party shall use its commercially reasonable efforts
to give the non-disclosing parties prior notice of such disclosure and, upon any such other party’s request, shall use commercially reasonable efforts to
obtain confidential treatment for the existence and terms of this letter) or in connection with any litigation related to the Merger Agreement or the
transactions contemplated hereby or thereby, (ii) in connection with seeking the approval, consent, or waiver from, or in connection with the filing of
any notices or similar responses, in each case with any Governmental Authority as required by the Merger Agreement, or (iii) to representatives of
Parent or the Company who reasonably need to know of the existence of this Agreement in connection with the transactions contemplated hereby.
Notwithstanding the foregoing, this Agreement may be provided to certain investment funds managed or controlled by Affiliates of Bain Capital Private
Equity, LP, and the existence of this Agreement may be disclosed by them to (x) their respective Affiliates and representatives who are subject to
confidentiality obligations and (y) to the extent required by Law.

5. Representations and Warranties. Each Fund hereby represents and warrants to Parent that (a) it is duly organized, validly existing and in good
standing under the laws of the jurisdiction of its organization, (b) it has all requisite power and authority to execute, deliver and perform this Agreement,
(c) the execution, delivery and performance of this Agreement by it has been duly and validly authorized and approved by all necessary general partner,
manager or other organizational action by such Fund, (d) this Agreement has been duly and validly executed and delivered by such Fund and (assuming
due execution and delivery of this Agreement, the Merger Agreement and the Limited Guarantee by all the other parties hereto and thereto) constitutes a
legal, valid and binding obligation of such Fund, enforceable against such Fund in accordance with its terms, subject to (i) the effects of bankruptcy,
insolvency, fraudulent conveyance, reorganization, moratorium or other similar laws affecting creditors’ rights generally, and (ii) general equitable
principles (whether considered in a proceeding in equity or at law), (e) to the extent, if any, that such Fund’s governing documents or other agreements
limit the amount such Fund may commit to any one investment, such Fund’s Pro Rata Percentage of the Commitment Amount is less than the maximum
amount that such Fund is permitted to invest in any one portfolio investment pursuant to the terms of such governing documents or other agreements,

(f) such Fund has uncalled capital commitments or otherwise has available funds in excess of the sum of such Fund’s Pro Rata Percentage of the
Commitment Amount hereunder plus the aggregate amount of all other commitments and obligations it currently has outstanding and (g) the execution,
delivery and performance by such Fund of this Agreement does not (i) violate such Fund’s agreement of limited partnership or other organizational
documents, (ii) violate any Law or judgment applicable to it, or (iii) result in any violation of, or default (with or without notice or lapse of time, or both)
under, or give rise to a right of termination, cancellation or acceleration of any obligation or to the loss of any benefit under, any Contract to which it is a
party, except where such violation or default would not prevent such Fund’s ability to perform its obligations hereunder.
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6. Parties in Interest; Enforceability. This Agreement (a) is solely for the benefit of, and shall only be binding upon, the parties hereto and their
respective successors and permitted assigns and (b) is not intended to, and does not, confer upon any other Person any benefits, rights or remedies,
except that (i) the Company is an express third-party beneficiary hereof solely in respect of (x) the Specific Performance Rights described in Section 3
of this Agreement and (y) the rights expressly provided for in Sections 7 and 12 of this Agreement and (ii) each Non-Recourse Party is an express third-
party beneficiary hereof and may rely upon and enforce the provisions of Sections 3 and 13 hereof. Neither Parent’s creditors nor any Person claiming
by, through, or on behalf or for the benefit of Parent, the Company or any of their respective Affiliates shall have any right to enforce this Agreement or
to cause Parent to enforce this Agreement.

7. Amendment. No amendment, modification or waiver of any provision of this Agreement will be enforceable unless approved in writing by
Parent, the Funds and the Company. No failure or delay by any such Person in exercising any right, power or privilege in connection with this
Agreement shall operate as a waiver thereof nor shall any single or partial exercise thereof, preclude any other or further exercise thereof or the exercise
of any other right, power or privilege, and no waiver of any of the provisions of this Agreement shall be deemed or shall constitute, a waiver of any
other provisions, whether or not similar, nor shall any waiver constitute a continuing waiver.

8. Termination. This Agreement and all obligations of each Fund to fund its Pro Rata Percentage of the Commitment Amount will terminate
automatically and immediately upon the earliest to occur of (a) the consummation of the Closing (at which time such obligations shall be discharged)
and the funding in full of the Commitment hereunder, subject to any reduction in accordance with Section 1 (at which time all such obligations shall be
discharged), (b) any valid termination of the Merger Agreement pursuant to Article VIII thereof, (c) payment by the Parent or the Guarantors (as defined
in the Limited Guarantee) of any Guaranteed Obligations, subject to the Cap (as defined in the Limited Guarantee), and (d) the commencement of a
claim by any Company Related Party (or any Person claiming by, through or on behalf or for the benefit of any of the foregoing) against any Fund or
any Non-Recourse Party under this Agreement, the Limited Guarantee or the Merger Agreement (other than the Company asserting any Retained Claim
against the applicable Non-Recourse Party(ies) to the extent such Retained Claim may be asserted pursuant to Section 8 of the Limited Guarantee).

9. Headings; Construction. The descriptive headings contained in this Agreement are for convenience of reference only and are not intended to
be part of or to affect the meaning or interpretation of this Agreement. Each party acknowledges that it and its respective counsel have reviewed this
Agreement and that any rule of construction to the effect that any ambiguities are to be resolved against the drafting party shall not be employed in the
interpretation of this Agreement.

(a) This Agreement and all actions, proceedings, causes of action, claims or counterclaims (whether based on contract, tort, statute or
otherwise) based upon, arising



out of or relating to this Agreement or in the negotiation, administration, performance and enforcement thereof (including any claim or cause of
action based upon, arising out of or related to any representation or warranty made in connection with this Agreement or as an inducement to enter
into this Agreement), shall be governed by, and construed in accordance with the Laws of the State of Delaware, including its statutes of
limitations, without giving effect to any choice or conflict of laws provision or rule (whether of the State of Delaware or any other jurisdiction)
that would cause the application of the Laws, including any statutes of limitations, of any jurisdiction other than the State of Delaware.

(b) Each of the parties to this Agreement (a) irrevocably consents to the service of the summons and complaint and any other process
(whether inside or outside the territorial jurisdiction of the Chosen Courts) in any Legal Proceeding relating to the Merger or this Agreement, for
and on behalf of itself or any of its properties or assets, in accordance with Section 9.2 of the Merger Agreement or in such other manner as may
be permitted by applicable Law, and nothing in this Section 10 will affect the right of any Party to serve legal process in any other manner
permitted by applicable Law; (b) irrevocably and unconditionally consents and submits itself and its properties and assets in any Legal Proceeding
to the exclusive general jurisdiction of the Court of Chancery of the State of Delaware and any state appellate court therefrom within the State of
Delaware (or, if the Court of Chancery of the State of Delaware declines to accept jurisdiction over a particular matter, any other state or federal
court within the State of Delaware) (the “Chosen Courts”) in the event that any dispute or controversy arises out of this Agreement or the
transactions contemplated hereby; (c) agrees that it shall not attempt to deny or defeat such personal jurisdiction by motion or other request for
leave from any such court; (d) agrees that any Legal Proceeding arising in connection with this Agreement or the transactions contemplated
hereby shall be brought, tried and determined only in the Chosen Courts; (e) waives any objection that it may now or hereafter have to the venue
of any such Legal Proceeding in the Chosen Courts or that such Legal Proceeding was brought in an inconvenient court and agrees not to plead or
claim the same; and (f) agrees that it shall not bring any Legal Proceeding relating to this Agreement or the transactions contemplated hereby in
any court other than the Chosen Courts. Each of the parties to this Agreement agrees that a final judgment in any Legal Proceeding in the Chosen
Courts will be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by applicable Law.

(c) EACH PARTY HERETO ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY THAT MAY ARISE PURSUANT TO
THIS AGREEMENT IS LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES, AND THEREFORE EACH PARTY HEREBY
IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT THAT SUCH PARTY MAY HAVE TO A TRIAL BY JURY IN RESPECT
OF ANY LEGAL PROCEEDING (WHETHER FOR BREACH OF CONTRACT, TORTIOUS CONDUCT OR OTHERWISE) DIRECTLY OR
INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT. EACH PARTY ACKNOWLEDGES AND AGREES THAT (i) NO
REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT
SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER; (ii) IT
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UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER; (iii) IT MAKES THIS WAIVER VOLUNTARILY;
AND (iv) IT HAS BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION 10.

11. Entire Agreement; Integration. This Agreement, the Merger Agreement, the Limited Guarantee and the Confidentiality Agreement constitute
the entire agreement of the parties with respect to the subject matter hereof, and supersedes all prior agreements, understandings and statements, written
or oral, between the Funds or any of their Affiliates, on the one hand, and Parent or any of its Affiliates, on the other, with respect to the transactions
contemplated hereby.

12. No Assignment. This Agreement, and any of the rights, interests or obligations hereunder, may not be assigned, in whole or in part, by Parent
or any Fund without the prior written consent of the Funds and the Company; provided, that, each Fund may assign all or a portion of its respective
obligations to fund the Commitment Amount to any Person that agrees to assume such Fund’s obligations hereunder or otherwise pursuant to and in
compliance with the terms set forth in Section 1 hereof. The granting of such consent in a given instance shall be solely in the discretion of the Funds
and the Company and, if granted, shall not constitute a waiver of the requirement to obtain the Funds’ or the Company’s consent with respect to any
subsequent assignment. Any purported assignment of this Agreement or the Commitment in contravention of this Section 12 shall be void.

13.  No Recourse against Affiliates, etc. Notwithstanding anything that may be expressed or implied in this Agreement, by its acceptance hereof
Parent covenants, acknowledges and agrees that (a) no Person other than each Fund (and their respective permitted assignees, if applicable) shall have
any obligation hereunder (whether of an equitable, contractual, tort, statutory or other nature), (b) notwithstanding that each Fund is a limited
partnership, no recourse hereunder or under any documents or instruments delivered in connection herewith may be sought or had against any
Non-Recourse Party, whether by the enforcement of any judgment or assessment or by any legal or equitable proceeding or by virtue of any statute,
regulation or other applicable law, and (c) no liability whatsoever will attach to, be imposed on or otherwise be incurred by any Non-Recourse Party in
connection with this Agreement for any obligation of each Fund under this Agreement or in connection with the Commitment, or any claim based on, in
respect of, or by reason of this Agreement or the Commitment; provided, however, that nothing in this Section 13 is intended or shall be construed to
limit the contractual obligations of each Fund under the Limited Guarantee or the contractual obligations of Parent under the Merger Agreement.

14.  Counterparts. This Agreement may be executed in any number of counterparts (including by DocuSign or by .pdf delivered via email), and
each such counterpart when executed will be deemed an original instrument and all such counterparts shall together constitute one and the same
agreement.

15.  Pro Rata Percentage. Each party hereto acknowledges and agrees that (a) this Agreement is not intended to, and does not, create any agency,
partnership, fiduciary or joint venture relationship between or among any of the parties hereto and neither this Agreement nor any other document or
agreement entered into by any party hereto relating to the subject matter hereof shall be construed to suggest otherwise, (b) the obligations of each of the
Funds under this



Agreement are solely contractual in nature and (c) the determination of each Fund was independent of each other. Notwithstanding anything to the
contrary contained in this Agreement, the liability of each Fund hereunder shall be several, not joint or joint and several, based upon its respective Pro
Rata Percentage, and no Fund shall be obligated to contribute any amounts hereunder in excess of its Pro Rata Percentage of the Commitment Amount.
The “Pro Rata Percentage” of each Fund is as set forth below:

Bain Capital Fund XIII, L.P. 87.069%
Bain Capital Fund (Lux) XIII, SCSp 12.931%

16. Notices. All notices and other communications hereunder must be in writing and will be deemed to have been duly delivered and received
hereunder (i) four (4) Business Days after being sent by registered or certified mail, return receipt requested, postage prepaid; (ii) one Business Day after
being sent for next Business Day delivery, fees prepaid, via a reputable nationwide overnight courier service; or (iii) immediately upon delivery by
electronic mail or by hand (with a written or electronic confirmation of delivery), in each case to the intended recipient as set forth below:

If to the Funds:

Bain Capital Fund XIII, L.P.

Bain Capital Fund (Lux) XIII, SCSp

c/o Bain Capital Private Equity, LP

200 Clarendon Street

Boston, MA 02116

Attn.: David Humphrey; Max de Groen Bryan Curran

Email: ; ;

with a copy (which shall not constitute actual or constructive notice) to:

Ropes & Gray LLP
Prudential Tower
800 Boylston Street
Boston, MA 02199

Attn:  William Shields; Charles Boer; David Hutchins; Jessica Cooney; Thomas Holden; Thomas Fraser
: 5 5 5 5 ;
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If to Parent:

c/o Bain Capital Private Equity, LP

200 Clarendon Street

Boston, MA 02116

Attn: David Humphrey; Max de Groen; Bryan Curran

Email: R ;

with a copy (which will not constitute notice) to:

Ropes & Gray LLP

Prudential Tower

800 Boylston Street

Boston, MA 02199

Attn:  William Shields; Charles Boer; David Hutchins; Jessica Cooney;

Thomas Holden; Thomas Fraser
: ; ; ; 5
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Any notice received at the addressee’s location on any Business Day after 5:00 p.m., addressee’s local time, or on any day that is not a Business Day
will be deemed to have been received at 9:00 a.m., addressee’s local time, on the next Business Day. From time to time, any party hereto may provide
notice to the other parties of a change in its address or e-mail address through a notice given in accordance with this Section 16, except that that notice
of any change to the address or any of the other details specified in or pursuant to this Section 16 will not be deemed to have been received until, and
will be deemed to have been received upon, the later of the date (A) specified in such notice; or (B) that is five (5) Business Days after such notice
would otherwise be deemed to have been received pursuant to this Section 16.

[Remainder of the page intentionally left blank — signature page follows]
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Sincerely,
BAIN CAPITAL FUND XIII, L.P.

By: Bain Capital XIII General Partner, LLC
Its: General Partner

By: Bain Capital Investors, LLC
Its: Manager

By: /s/ Max de Groen

Name: Max de Groen
Title:  Authorized Signatory

BAIN CAPITAL FUND (LUX) XIII, SCSP
By: Bain Capital Fund XIII (Lux) General
Partner, S.a.r.l.

Its: General Partner

By:  /s/Alexis Hennebaut

Name: Alexis Hennebaut
Title: Manager

By: /s/ Sean Kelly

Name: Sean Kelly
Title: Manager

[Signature Page to Equity Commitment Letter]



Agreed to and accepted:
BCPE POLYMATH BUYER, INC.

By: /s/ Valentin Fernandez

Name: Valentin Fernandez
Title:  Vice President & Treasurer

[Signature Page to Equity Commitment Letter)



Exhibit (b)(ii)
LIMITED GUARANTEE

This LIMITED GUARANTEE, dated as of June 6, 2024 (this “Limited Guarantee”), by each of Bain Capital Fund XIII, L.P., a Delaware limited
partnership, and Bain Capital Fund (Lux) XIII, SCSp, a special limited partnership organized and established under the laws of Grand Duchy of
Luxembourg (each individually, a “Guarantor”, and collectively, the “Guarantors”), in favor of PowerSchool Holdings, Inc., a Delaware corporation
(the “Guaranteed Party”). Capitalized terms used and not otherwise defined herein shall have the meaning ascribed to such terms in the Merger
Agreement (as defined below).

1. Guarantee. To induce the Guaranteed Party to enter into the Agreement and Plan of Merger, dated as of the date hereof, by and among the
Guaranteed Party, BCPE Polymath Buyer, Inc., a Delaware corporation (“Parent’), and BCPE Polymath Merger Sub, Inc., a Delaware corporation
(“Merger Sub”) (as amended, amended and restated, supplemented or otherwise modified from time to time, the “Merger Agreement”), the Guarantors,
intending to be legally bound, each hereby expressly, absolutely, irrevocably and unconditionally guarantees (as a primary obligor and not merely as
surety) to the Guaranteed Party, severally (and not jointly and severally), on the terms and conditions set forth herein, subject to each Guarantor’s
respective Cap (as defined below), the due and punctual payment, observance, performance and discharge of its Pro Rata Percentage (as defined below)
of (a) each of (i) the Parent Termination Fee if, as and when the Parent Termination Fee becomes payable by Parent to the Guaranteed Party under
Section 8.3(c) of the Merger Agreement and (ii) any Enforcement Expenses incurred by the Guaranteed Party in accordance with Section 8.3(f) of the
Merger Agreement, and (b) any Reimbursement Obligations owed to the Guaranteed Party pursuant to Section 6.6(f) or Section 6.6(g) of the Merger
Agreement (provided that such Reimbursement Obligations shall not exceed $2,000,000), in each case, if, as and when such obligations become payable
under the Merger Agreement (the obligations set forth in the foregoing clauses (a) and (b), the “Guaranteed Obligations”); provided, that,
notwithstanding anything in this Limited Guarantee to the contrary, in no event shall each Guarantor’s aggregate liability for the Guaranteed Obligations
exceed its Pro Rata Percentage of $273,800,000 (the “Cap”), and this Limited Guarantee may not be enforced against any Guarantor without giving
effect to the applicable Guarantor’s Pro Rata Percentage of the Cap (and to the provisions of Sections 7 and 8 hereof). This Limited Guarantee may be
enforced only for the payment of money by each Guarantor up to each applicable Guarantor’s Pro Rata Percentage of the Guaranteed Obligations (up to
such Guarantor’s Pro Rata Percentage of the Cap), and the Guarantors shall not have any obligation or liability to any Person relating to, arising out of
or in connection with this Limited Guarantee, the Merger Agreement or the Equity Commitment Letter (as defined below), other than as expressly set
forth herein or in the Equity Commitment Letter. All payments hereunder shall be made in lawful money of the United States, in immediately available
funds by wire transfer to an account or accounts designated in writing by the Guaranteed Party. Each Guarantor promises and undertakes to make all
payments hereunder (to the extent due in accordance with the terms hereof) free and clear of any deduction, offset, defense, claim or counterclaim of any
kind (other than any such defense, claim or counterclaim that Parent or Merger Sub may have pursuant to the terms of the Merger Agreement
(excluding, any insolvency, bankruptcy, reorganization or other similar proceeding (or any consequences or effects thereof) affecting Parent or Merger
Sub or any other Person interested in the transactions contemplated by the Merger Agreement).




If Parent or Merger Sub fails to discharge any portion of the Guaranteed Obligations when due (whether or not any bankruptcy or similar
proceeding shall have stayed the accrual or collection of any of such payment obligations or operated as a discharge thereof), upon the Guaranteed
Party’s demand, each Guarantor’s liability to the Guaranteed Party hereunder in respect of such Guarantor’s Pro Rata Percentage of the portion of such
Guaranteed Obligations (up to such Guarantor’s Pro Rata Percentage of the Cap) shall become immediately due and payable, and the Guaranteed Party
may at any time and from time to time, at the Guaranteed Party’s option, and so long as Parent or Merger Sub has failed to discharge such portion of the
Guaranteed Obligations, take any and all actions available hereunder to enforce each Guarantor’s obligation hereunder to collect the Guaranteed
Obligations (subject to the Cap) from each Guarantor (subject to such Guarantor’s Pro Rata Percentage of the Cap).

In furtherance of the foregoing, each Guarantor acknowledges that the Guaranteed Party may, in its sole discretion, bring and prosecute a separate
action or actions against such Guarantor for such Guarantor’s Pro Rata Percentage of any unsatisfied Guaranteed Obligations (subject to such
Guarantor’s Pro Rata Percentage of the Cap), regardless of whether any such action is brought against Parent or Merger Sub or whether Parent or
Merger Sub is joined in any such action or actions.

2. Nature of Guarantee. Each Guarantor’s liability hereunder is absolute, unconditional, irrevocable and continuing irrespective of any
modification, amendment or waiver of, or any consent to departure from, the Merger Agreement that may be agreed to by Parent or Merger Sub in
accordance with the terms of the Merger Agreement. Without limiting the foregoing, the Guaranteed Party shall not be obligated to file any claim
relating to the Guaranteed Obligations in the event that Parent or Merger Sub becomes subject to a bankruptcy, insolvency, reorganization or similar
proceeding, and the failure of the Guaranteed Party to so file shall not affect any Guarantor’s obligations hereunder. This Limited Guarantee is a
guarantee of payment and performance and not of collection. In the event that any payment hereunder is rescinded or must otherwise be, and is, returned
to the Guarantors for any reason whatsoever, each Guarantor shall remain liable hereunder (in accordance with the terms hereof) as if such payment had
not been made.

3. Changes in Obligations, Certain Waivers. Each Guarantor agrees that the Guaranteed Party may, in its sole discretion, at any time and from
time to time, without notice to or further consent of such Guarantor, extend the time of payment of any of the Guaranteed Obligations, and may also
enter into any agreement with Parent or Merger Sub for the extension, renewal, payment, compromise, discharge or release thereof, in whole or in part,
without in any way impairing or affecting each Guarantor’s obligations under this Limited Guarantee or affecting the validity or enforceability of this
Limited Guarantee. Subject to termination of this Limited Guarantee as provided herein, each Guarantor agrees that the obligations of such Guarantor
hereunder shall not be released or discharged, in whole or in part, or otherwise affected by, and each Guarantor irrevocably waives any defense (except
to the extent Parent or Merger Sub have such defense under the Merger Agreement or to the extent the Guaranteed Party has breached the terms of this
Limited Guarantee, but excluding defenses arising from bankruptcy or insolvency of Parent and other defenses waived in this Limited Guarantee) based
upon or arising out of: (a) the failure or delay on the part of the Guaranteed Party to assert any claim or demand or to enforce any right or remedy
against Parent, Merger Sub or such Guarantor; (b) any change in the time,



place or manner of payment of any of the Guaranteed Obligations, or any waiver, compromise, consolidation or other amendment or modification of any
of the terms or provisions of the Merger Agreement made in accordance with the terms thereof or any agreement evidencing, securing or otherwise
executed in connection with any of the Guaranteed Obligations; (c) any change in the legal existence, structure or ownership of Parent or Merger Sub or
any other Person now or hereafter liable with respect to the Guaranteed Obligations or otherwise interested in the transactions contemplated by the
Merger Agreement (including any other Guarantor); (d) any insolvency, bankruptcy, reorganization or other similar proceeding (or any consequences or
effects thereof) instituted by or against Parent, Merger Sub or any other Person now or hereafter liable with respect to the Guaranteed Obligations;

(e) the adequacy or potential adequacy of any alternative means the Guaranteed Party may have of obtaining payment related to the Guaranteed
Obligations; (f) the existence of any claim, set-oft or other right which such Guarantor may have at any time against Parent, Merger Sub or any of their
respective Affiliates (or the existence of any claim, set-off or other right that Parent, Merger Sub or any of their respective Affiliates may have at any
time against any Guarantor), whether in connection with such Guarantor’s Obligation or otherwise; (g) the addition, substitution or release of any entity
or other Person now or hereafter liable with respect to the Guaranteed Obligations or otherwise interested in the transactions contemplated by the
Merger Agreement (including any other Guarantor) or (h) any discharge of a Guarantor as a matter of applicable Law or equity (other than a discharge
of a Guarantor with respect to the Guaranteed Obligations as a result of indefeasible payment in full of the Guaranteed Obligations in accordance with
their terms or as a result of defenses to the payment of the Guaranteed Obligations that would be available to Parent or Merger Sub under the Merger
Agreement or as a result of a breach by the Guaranteed Party of this Limited Guarantee, but excluding defenses arising from bankruptcy or insolvency
of Parent and other defenses waived in this Limited Guarantee). To the fullest extent permitted by applicable Law, each Guarantor waives

(1) promptness, diligence, notice of the acceptance of this Limited Guarantee and of the Guaranteed Obligations; (ii) presentment, demand for payment,
notice of non-performance, default, dishonor and protest, notice of any Guaranteed Obligations incurred and all other notices of any kind (other than
notices required to be delivered to Parent or Merger Sub by the Guaranteed Party pursuant to the Merger Agreement); (iii) all defenses which may be
available by virtue of any stay, moratorium or other similar Law now or hereafter in effect; or (iv) any right to require the marshaling of assets of Parent
or any other Person now or hereafter liable with respect to the Guaranteed Obligations. Each Guarantor acknowledges that it will receive substantial
direct and indirect benefits from the transactions contemplated by the Merger Agreement and that the waivers set forth in this Limited Guarantee are
knowingly made in contemplation of such benefits.

Each Guarantor hereby unconditionally and irrevocably waives any rights that it may now have or hereafter acquire against Parent or Merger Sub
that arise from the existence, payment, performance or enforcement of such Guarantor’s obligations under or in respect of this Limited Guarantee,
including, without limitation, any right of subrogation, reimbursement, exoneration, contribution or indemnification and any right to participate in any
claim or remedy of the Guaranteed Party against Parent or Merger Sub, whether or not such claim, remedy or right arises in equity or under contract,
statute or common law, including, without limitation, the right to take or receive from Parent or Merger Sub, directly or indirectly, in cash or other
property or by set-off or in any other manner, payment or security on account of such claim, remedy or right, and such Guarantor shall not exercise any
such rights in each case unless and until the Guaranteed Obligations (subject to such Guarantor’s Pro Rata Percentage of the Cap) shall have been
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indefeasibly paid in full. If any amount shall be paid to such Guarantor in violation of the immediately preceding sentence at any time prior to the
payment in full of such Guarantor’s Pro Rata Percentage of the Guaranteed Obligations (subject to such Guarantor’s Pro Rata Percentage of the Cap),
such amount shall be received and held in trust for the benefit of the Guaranteed Party, shall be segregated from other property and funds of such
Guarantor and shall forthwith be promptly paid or delivered to the Guaranteed Party in the same form as so received (with any necessary endorsement or
assignment) to be credited and applied to payment of such Guarantor’s Pro Rata Percentage of the Guaranteed Obligations until they are paid in full
(subject to such Guarantor’s Pro Rata Percentage of the Cap).

Notwithstanding anything to the contrary contained in this Limited Guarantee or otherwise, the Guaranteed Party hereby agrees that, in addition to
any defenses of each Guarantor on the basis of a breach of this Limited Guarantee, each Guarantor shall have all defenses to the payment of its
obligations under this Limited Guarantee (which in any event shall be subject to such Guarantor’s Pro Rata Percentage of the Cap) that would be
available to Parent, Merger Sub or any assignee in respect of the Merger Agreement with respect to the Guaranteed Obligations.

4. Representations and Warranties. Each Guarantor hereby represents and warrants that:
(a) itis a legal entity duly organized, validly existing and in good standing under the laws of the jurisdiction of its organization;

(b) it has all requisite power and authority to execute, deliver and perform this Limited Guarantee and the execution, delivery and performance
of this Limited Guarantee has been duly and validly authorized and approved by all necessary action and do not contravene any provision of such
Guarantor’s organizational documents or any Law, decree, order, judgment or contractual restriction binding on such Guarantor or its assets;

(c) all consents, approvals, permits or authorizations of, and all filings with and notifications to, any Governmental Authority necessary for the
due execution, delivery and performance of this Limited Guarantee by such Guarantor have been obtained or made and all conditions thereof have been
duly complied with, and no other action by, and no notice to or filing with, any Governmental Authority or regulatory body is required in connection
with the execution, delivery or performance of this Limited Guarantee by such Guarantor;

(d) assuming due execution and delivery of the Merger Agreement by the Company and of this Limited Guarantee by the Guaranteed Party, this
Limited Guarantee constitutes a legal, valid and binding obligation of such Guarantor enforceable against such Guarantor in accordance with its terms,
subject to: (i) the effects of bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium or other similar Laws affecting creditors’ rights
generally and (ii) general equitable principles (whether considered in a proceeding in equity or at Law); and

(e) such Guarantor has the financial capacity to pay and perform its obligations under this Limited Guarantee, and it has uncalled capital
commitments or otherwise has available unrestricted funds necessary for such Guarantor to fulfill all of its obligations under this Limited Guarantee and
such uncalled capital commitments or unrestricted funds shall be available to such Guarantor for so long as this Limited Guarantee remains in effect in
accordance with Section 7 hereof.



The Guaranteed Party hereby represents and warrants to the Guarantors that:

(a) it has all requisite power and authority to execute, deliver and perform this Limited Guarantee and the execution, delivery and performance
of this Limited Guarantee has been duly and validly authorized and approved by all necessary action and do not contravene any provision of the
Guaranteed Party’s organizational documents or any Law, decree, order, judgment or contractual restriction applicable to or binding on the Guaranteed
Party or its assets;

(b) all consents, approvals or authorizations of, and all filings with and notifications, to any Governmental Authority necessary for the due
execution, delivery and performance of this Limited Guarantee by the Guaranteed Party have been obtained or made and all conditions thereof have
been duly complied with by the Guaranteed Party, and no other action by, and no notice to or filing with, any Governmental Authority or regulatory
body is required in connection with the execution, delivery or performance of this Limited Guarantee by the Guaranteed Party; and

(c) assuming due execution and delivery of the Merger Agreement by all parties thereto (other than the Guaranteed Party and any of its Affiliates
party thereto) and of this Limited Guarantee by the Guarantors, this Limited Guarantee constitutes a legal, valid and binding obligation of the
Guaranteed Party enforceable against the Guaranteed Party in accordance with its terms, subject to: (i) the effects of bankruptcy, insolvency, fraudulent
conveyance, reorganization, moratorium or other similar Laws affecting creditors’ rights generally and (ii) general equitable principles (whether
considered in a proceeding in equity or at Law).

5. No Assignment. Neither the Guarantors nor the Guaranteed Party may assign, transfer or delegate its rights, interests or obligations under or
in connection with this Limited Guarantee, in whole or in part, to any other Person without the prior written consent of the Guaranteed Party (in the case
of an assignment, transfer or delegation by any Guarantor) or the Guarantors (in the case of an assignment, transfer or delegation by the Guaranteed
Party) and any purported assignment, transfer or delegation without such consent shall be null and void ab initio; provided, however, that each
Guarantor may assign, transfer or delegate all or part of its rights, interests and obligations hereunder without the prior written consent of the Guaranteed
Party to any other Person to which it has allocated all or a portion of its commitment under the Equity Commitment Letter in accordance with Section 1
of the Equity Commitment Letter; provided, further, that no such assignment, transfer or delegation shall relieve such Guarantor of its obligations
hereunder as a primary obligor.

6. Notices. Any notice, request, instruction or other communication to be given hereunder by any party hereto to the other shall be in writing and
delivered personally or sent by email or by overnight courier, delivery fees prepaid or by pdf delivered via email:

if to the Guarantors:

Bain Capital Fund XIII, L.P.
Bain Capital Fund (Lux) XIII, SCSp
c/o Bain Capital Private Equity, LP



200 Clarendon Street
Boston, MA 02116
Attn.: David Humphrey; Max de Groen Bryan Curran

Email: ; 5

with a copy (which shall not constitute notice) to:

Ropes & Gray LLP

Prudential Tower

800 Boylston Street

Boston, MA 02199

Attn.: William Shields; Charles Boer; David Hutchins; Jessica Cooney;

Thomas Holden; Thomas Fraser
: 5 i 5 5
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and if to the Guaranteed Party, as provided in the Merger Agreement (or, in each case, to such other Persons or addresses as may be designated in
writing by the party hereto to receive such notice as provided above). Any notice, request, instruction or other communication delivered or required to be
delivered or permitted to be provided hereunder shall be deemed given to the receiving party (a) upon actual receipt, if delivered personally, (b) on the
next Business Day after deposit with an overnight courier, if sent by an overnight courier, delivery fees prepaid, or (c) when sent by email (unless the
sender receives a delivery failure notification, indicating that the email has not been delivered to the recipient).

7. Continuing Guarantee. Unless terminated pursuant to this Section 7, this Limited Guarantee may not be revoked or terminated and shall
remain in full force and effect as to a given Guarantor until such Guarantor’s Pro Rata Percentage of the Guaranteed Obligations have been indefeasibly
paid in full (subject to such Guarantor’s Pro Rata Percentage of the Cap). Notwithstanding the foregoing, or anything express or implied in this Limited
Guarantee or otherwise, this Limited Guarantee shall terminate and no Guarantor shall have any further obligations under or in connection with this
Limited Guarantee as of the earliest to occur of (a) the consummation of the Closing, (b) any valid termination of the Merger Agreement pursuant to
Section 8.1(a) thereof or in circumstances where the Parent Termination Fee is not payable pursuant to the terms of Section 8.3(c) of the Merger
Agreement, (c) the satisfaction of the Guarantor’s obligations in respect of the Guaranteed Obligations (subject to the Cap) and (d) first (15t) anniversary
of the date hereof (unless, in the case of clause (b) above and this clause (d), the Guaranteed Party shall have commenced litigation against any
Guarantor under and pursuant to this Limited Guarantee prior to such termination, in which case this Limited Guarantee shall terminate upon the final,
non-appealable resolution of such action and satisfaction by such Guarantor of any obligations finally determined by a court of competent jurisdiction or
agreed in writing between the Guaranteed Party and such Guarantor, in each case to be owed by such Guarantor, consistent with the terms hereof).
Notwithstanding the foregoing, or anything express or implied in this Limited Guarantee or otherwise, in the event that the Guaranteed Party or any
other Company Related Party (as defined in the Equity Commitment Letter), asserts in any litigation or other proceeding in connection with this Limited
Guarantee, the Merger Agreement, the equity commitment letter by and between the Guarantors and Parent, dated as of the date hereof
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(the “Equity Commitment Letter”), or any of the transactions contemplated hereby or thereby, any of the following: (i) that the provisions of Section 1
hereof limiting the Guarantors’ aggregate liability to the Cap or the provisions of this Section 7 or Section 8 hereof are illegal, invalid or unenforceable
in whole or in part, (ii) that any Guarantor is liable in the aggregate in respect of the Guaranteed Obligations in excess of, or to a greater extent than,
such Guarantor’s Pro Rata Percentage of the Cap, or (iii) any theory of liability (whether at law or in equity whether sounding in contract, tort, statute or
otherwise) against any Non-Recourse Party (as defined in Section 8 hereof) with respect to this Limited Guarantee, the Equity Commitment Letter, the
Merger Agreement, any other agreement or instrument delivered in connection with this Limited Guarantee, the Equity Commitment Letter, the Merger
Agreement or any of the transactions contemplated hereby or thereby, in each case, other than Retained Claims (as defined in Section 8 hereof) asserted
by the Guaranteed Party against the Non-Recourse Party(ies) against which such Retained Claims may be asserted pursuant to Section 8 hereof, then:
(x) the obligations of each Guarantor under or in connection with this Limited Guarantee shall terminate ab initio and be null and void; (y) if any
Guarantor has previously made any payments to the Guaranteed Party under or in connection with this Limited Guarantee, such Guarantor shall be
entitled to recover and retain such payments; and (z) neither the Guarantors nor any other Non-Recourse Parties shall have any liability whatsoever
(whether at Law or in equity, whether sounding in contract, tort, statute or otherwise) to the Guaranteed Party or any other Person in any way under,
relating to or in connection with this Limited Guarantee, the Transaction Agreements (as defined below) or the transactions contemplated hereby or
thereby.

8. No Recourse. The Guaranteed Party acknowledges the separate legal entity existence of Parent and Merger Sub apart from each of the
Guarantors. The Guaranteed Party acknowledges and agrees that the sole assets of Parent and Merger Sub are cash in a de minimis amount and their
rights under the Merger Agreement and the Equity Commitment Letter and that no additional funds are expected to be contributed to Parent or Merger
Sub unless and until the Closing occurs pursuant to the Merger Agreement. Notwithstanding anything that may be expressed or implied in this Limited
Guarantee, the Merger Agreement, the Equity Commitment Letter, the Confidentiality Agreement or in any other agreement, certificate or instrument
delivered under any of the foregoing or contemplated by any of the foregoing (collectively, the “Transaction Agreements”) or statement made,
information provided or action taken in connection with, or that otherwise in any manner relates to, the transactions contemplated by any of the
Transaction Agreements or the negotiation, execution, performance or breach of any Transaction Agreement (this Limited Guarantee, the other
Transaction Agreements and such statements, information, actions, transactions, negotiations, executions, performances, breaches and other matters,
collectively, “Transaction-Related Matters”), and notwithstanding any equitable, common law or statutory right or claim that may be available to the
Guaranteed Party or any of its Affiliates, and notwithstanding the fact that such Guarantor may be a partnership, by its acceptance of the benefits of this
Limited Guarantee, the Guaranteed Party covenants, acknowledges and agrees, on behalf of itself, its Affiliates and the other Company Related Parties,
that:

(a) no Non-Recourse Party (as defined below) has or shall have any obligations (whether of an equitable, contractual, tort, statutory or other
nature) under, in connection with or in any manner related to any Transaction-Related Matter, other than with respect to (i) Parent’s and Merger Sub’s
obligation to make a cash payment to the Guaranteed Party under and pursuant to the terms of Section 8.3(c), Section 6.6(f) and Section 6.6(g) (with
respect to any




Reimbursement Obligations that may be due pursuant to Section 6.6(f) or Section 6.6(g)) and Section 8.3(f), of the Merger Agreement and, without
duplication, each Guarantor’s obligation to guarantee such payment pursuant to the terms of this Limited Guarantee (subject to such Guarantor’s Pro
Rata Percentage of the Cap) and to otherwise comply with the terms of this Limited Guarantee, (ii) without duplication of the obligations referenced in
clause (i) above, the other obligations of Parent and/or Merger Sub to perform their obligations under the Merger Agreement, on the terms and subject to
the conditions thereof, including any limitations of remedies under the Merger Agreement, (iii) each Guarantor’s obligation to Parent to specifically
perform its agreement to make an equity contribution to Parent pursuant to the Equity Commitment Letter on the terms and subject to the conditions
thereof, and (iv) certain Non-Recourse Parties’ obligations under, and pursuant to the terms of, the Confidentiality Agreement (the specific claims
described in the foregoing clauses (i) through (iv), in each case against the Person or Persons specified in any such clause being referred to herein,
collectively, as the “Retained Claims”),

(b) no recourse (whether under an equitable, contractual, tort, statutory or other claim or theory) under, in connection with or in any manner
related to any Transaction-Related Matter shall be sought or brought against (and, without limiting the generality of the foregoing, no liability shall
attach to) any Non-Recourse Party, whether through Parent, Merger Sub or any other Person interested in the transactions contemplated by any
Transaction Agreement or otherwise, whether by or through theories of equity, agency, control, instrumentality, alter ego, domination, sham, single
business enterprise, piercing the veil, unfairness, undercapitalization, or any other attempt to avoid or disregard the entity form of any Non-Recourse
Party, by or through a claim by or on behalf of the Guaranteed Party or any of its Affiliates, any other Company Related Parties, Parent, Merger Sub or
any other Person, against any Non-Recourse Party, by the enforcement of any assessment, by any legal or equitable proceeding, by virtue of any
applicable Law, or otherwise, except, in each case, for Retained Claims; and

(c) none of the Guaranteed Party, any of its Affiliates nor any other Company Related Parties has relied on any statement, representation or
warranty or assurance made by, or any action taken by, any Person in connection with or in any manner related to a Transaction-Related Matter, other
than those made by (i) each Guarantor in this Limited Guarantee and/or any Guarantor in its Equity Commitment Letter and (ii) Parent and Merger Sub
in the Transaction Agreements.

The Retained Claims shall be the sole and exclusive remedy (whether at law or in equity, whether sounding in contract, tort, statute or otherwise)
of the Guaranteed Party and all of its Affiliates, the other Company Related Parties and any Person purporting to claim by or through any of them or for
the benefit of any of them against any or all of the Non-Recourse Parties, in respect of any claims, liabilities or obligations arising in any way under, in
connection with or in any manner related to any Transaction-Related Matter. To the fullest extent permitted by applicable Law, the Guaranteed Party, on
behalf of itself and its Affiliates and the other Company Related Parties, hereby releases, remises and forever discharges all claims (other than Retained
Claims) that the Guaranteed Party or any of its Affiliates or the other Company Related Parties has had, now has or might in the future have against any
Non-Recourse Party arising in any way under, in connection with or in any manner related to any Transaction-Related Matter. The Guaranteed Party
hereby covenants and agrees that, other than with respect to the Retained Claims, it shall not, and shall cause its Affiliates and the other Company
Related Parties not to, institute any proceeding or bring any claim in any way under, in connection with or in any manner related to any
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Transaction-Related Matter (whether at law or in equity, whether sounding in contract, tort, statute or otherwise) against any Non-Recourse Party. Other
than the Non-Recourse Parties, no Person other than the Guarantors and the Guaranteed Party shall have any rights or remedies under, in connection
with or in any manner related to this Limited Guarantee or the transactions contemplated hereby.

As used herein, the term “/Non-Recourse Parties” means each Guarantor and any and all former, current or future direct or indirect holders of any
equity, general or limited partnership or limited liability company interests, controlling persons, incorporators, directors, officers, employees,
co-investors, agents, attorneys, members, managers, management companies, portfolio companies, general or limited partners, stockholders,
representatives, assignees or Affiliates of each Guarantor (including Parent and Merger Sub) and any and all former, current or future direct or indirect
holders of any equity, general or limited partnership or limited liability company interests, controlling persons, incorporators, directors, officers,
employees, co-investors, agents, attorneys, members, managers, management companies, portfolio companies, general or limited partners, stockholders,
representatives, assignees or Affiliates of any of the foregoing, and any and all former, current or future direct or indirect heirs, executors,
administrators, trustees, representatives, successors, assigns or agents of any of the foregoing, and the Debt Financing Sources and any other providers
of the Debt Financing and any provider of the equity financing pursuant to the Equity Commitment Letter.

For the avoidance of doubt, nothing herein is intended or shall be construed to affect the rights of Parent, Merger Sub or the Guarantors against
any Debt Financing Source or any other providers of the Debt Financing or equity financing pursuant to the Equity Commitment Letter, or any rights of
Parent, Merger Sub or the Guarantors against any Persons that become or have committed to become holders of equity interests in Parent, Merger Sub or
their respective Affiliates, with respect to such arrangements, or the liability of any such parties to the Guarantors, Parent or Merger Sub with respect to
such matters.

9. Governing Law; Jurisdiction; Venue; Waiver of Jury Trial.

(a) This Limited Guarantee and all actions, proceedings, causes of action, claims or counterclaims (whether based on contract, tort, statute or
otherwise) based upon, arising out of or relating to this Limited Guarantee or the actions of the Guarantors or the Guaranteed Party in the negotiation,
administration, performance and enforcement thereof (including any claim or cause of action based upon, arising out of or related to any representation
or warranty made in connection with this Limited Guarantee or as an inducement to enter into this Limited Guarantee), shall be governed by, and
construed in accordance with the Laws of the State of Delaware, including its statutes of limitations, without giving effect to any choice or conflict of
laws provision or rule (whether of the State of Delaware or any other jurisdiction) that would cause the application of the Laws, including any statutes of
limitations, of any jurisdiction other than the State of Delaware.

(b) Each of the parties to this Limited Guarantee (a) irrevocably consents to the service of the summons and complaint and any other process
(whether inside or outside the territorial jurisdiction of the Chosen Courts) in any Legal Proceeding relating to the Merger or this Limited Guarantee, for
and on behalf of itself or any of its properties or assets, in accordance with Section 6 or in such other manner as may be permitted by applicable Law,
and nothing in this Section 9 will



affect the right of any party hereto to serve legal process in any other manner permitted by applicable Law; (b) irrevocably and unconditionally consents
and submits itself and its properties and assets in any Legal Proceeding to the exclusive general jurisdiction of the Court of Chancery of the State of
Delaware and any state appellate court therefrom within the State of Delaware (or, if the Court of Chancery of the State of Delaware declines to accept
jurisdiction over a particular matter, any other state or federal court within the State of Delaware) (the “Chosen Courts”) in the event that any dispute or
controversy arises out of this Limited Guarantee or the transactions contemplated hereby; (c) agrees that it shall not attempt to deny or defeat such
personal jurisdiction by motion or other request for leave from any such court; (d) agrees that any Legal Proceeding arising in connection with this
Limited Guarantee or the transactions contemplated hereby shall be brought, tried and determined only in the Chosen Courts; (¢) waives any objection
that it may now or hereafter have to the venue of any such Legal Proceeding in the Chosen Courts or that such Legal Proceeding was brought in an
inconvenient court and agrees not to plead or claim the same; and (f) agrees that it shall not bring any Legal Proceeding relating to this Limited
Guarantee or the transactions contemplated hereby in any court other than the Chosen Courts. Each of the parties to this Limited Guarantee agrees that a
final judgment in any Legal Proceeding in the Chosen Courts will be conclusive and may be enforced in other jurisdictions by suit on the judgment or in
any other manner provided by applicable Law.

(c) EACH PARTY HERETO ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY THAT MAY ARISE PURSUANT TO THIS
LIMITED GUARANTEE IS LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES, AND THEREFORE EACH PARTY HEREBY
IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT THAT SUCH PARTY MAY HAVE TO A TRIAL BY JURY IN RESPECT OF
ANY LEGAL PROCEEDING (WHETHER FOR BREACH OF CONTRACT, TORTIOUS CONDUCT OR OTHERWISE) DIRECTLY OR
INDIRECTLY ARISING OUT OF OR RELATING TO THIS LIMITED GUARANTEE. EACH PARTY ACKNOWLEDGES AND AGREES THAT
(1) NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT
SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER; (ii) IT
UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER; (iii) IT MAKES THIS WAIVER VOLUNTARILY; AND
(iv) IT HAS BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION 9.

10. Counterparts. This Limited Guarantee shall not be effective until it has been executed and delivered by all parties hereto. This Limited
Guarantee may be executed by electronic transmission in .pdf format (including via DocuSign) and in one or more counterparts, and by the different
parties hereto in separate counterparts, each of which when executed shall be deemed to be an original but all of which taken together shall constitute
one and the same agreement.

11. Third Party Beneficiaries. This Limited Guarantee shall be binding upon, inure solely to the benefit of and be enforceable by the parties
hereto and their respective successors and permitted assigns, and nothing express or implied in this Limited Guarantee is intended to, or shall, confer
upon any other Person any benefits, rights or remedies under or by reason of, or any rights to enforce or cause the Guaranteed Party to enforce, the
obligations set forth herein; except that as a material aspect of this Limited Guarantee the parties intend that all Non-Recourse Parties other
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than the Guarantors shall be, and such Non-Recourse Parties are, intended third party beneficiaries of this Limited Guarantee who may rely on and
enforce the provisions of this Limited Guarantee that bar the liability, or otherwise protect the interests, of such Non-Recourse Parties.

12.  Confidentiality. This Limited Guarantee shall be treated as confidential and is being provided to the Guaranteed Party solely in connection
with the transactions contemplated by the Merger Agreement. This Limited Guarantee may not be used, circulated, quoted or otherwise referred to in
any document (other than the Merger Agreement and other Transaction Agreements), except with the prior written consent of the Guarantors; provided,
that no such written consent is required for any disclosure of the existence or content of this Limited Guarantee by the Guaranteed Party: (a) to its
Affiliates and its advisors and representatives that reasonably need to know such information (provided, that any such Affiliate, advisor or representative
is advised of the confidential nature of such information and agrees to keep such information confidential); (b) to the extent required by applicable Law
(provided, that to the extent permissible by applicable Law, the disclosing party shall use its commercially reasonable efforts to give the non-disclosing
parties prior notice of such disclosure and, upon any such other party’s request, use commercially reasonable efforts to obtain confidential treatment for
the existence and terms of this letter); or (c) to the extent required in connection with the enforcement of rights under this Limited Guarantee, the Equity
Commitment Letter or the Merger Agreement. Notwithstanding the foregoing, this Limited Guarantee may be provided to investment funds managed or
controlled by Affiliates of Bain Capital Private Equity, LP, and the existence of this Limited Guarantee may be disclosed by them to (x) their respective
Affiliates and representatives who are subject to confidentiality obligations and (y) to the extent required by applicable Law.

13.  Miscellaneous.

(a) This Limited Guarantee (together with the Equity Commitment Letter, the Merger Agreement and the Confidentiality Agreement) constitutes
the entire agreement with respect to the subject matter hereof and supersedes any and all prior discussions, negotiations, proposals, undertakings,
understandings and agreements, whether written or oral, among the Guarantors or any of their Affiliates, on the one hand, and the Guaranteed Party, or
any of its Affiliates, on the other hand with respect to the subject matter hereof. No amendment, supplementation, modification or waiver of this Limited
Guarantee or any provision hereof shall be enforceable unless approved by the Guaranteed Party and the Guarantors in writing.

(b) Any term or provision of this Limited Guarantee that is invalid or unenforceable in any jurisdiction shall be, as to such jurisdiction,
ineffective solely to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof, and any such prohibition or
unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction; provided, however, that this
Limited Guarantee may not be enforced without giving effect to the limitation of the aggregate amount payable by the Guarantors under Section 1
hereof regarding the Cap and the amount payable by each Guarantor hereunder to such Guarantor’s Pro Rata Percentage of the Guaranteed Obligations
(subject to such Guarantor’s Pro Rata Percentage of the Cap), in each case provided in Section 1 hereof, and to the provisions of Sections 7 and 8
hereof. Each party hereto covenants and agrees that it shall not assert, and shall cause its respective Affiliates and representatives not to assert, that this
Limited Guarantee or any part hereof is invalid, illegal or unenforceable in accordance with its terms. Each of the Guarantors
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covenants and agrees that it shall not assert, and shall cause its Affiliates and representatives not to assert, that this Limited Guarantee, any part hereof or
the payment obligations pursuant to the terms, and subject to the limitations, herein, in and of itself, diminishes or otherwise impairs any Guaranteed
Party’s rights to its specific performance pursuant to, and subject to the conditions of, Section 9.9(b) of the Merger Agreement.

(c) The descriptive headings herein are inserted for convenience of reference only and are not intended to be part of or to affect the meaning or
interpretation of this Limited Guarantee.

(d) All parties acknowledge that each party and its counsel have reviewed this Limited Guarantee and that any rule of construction to the effect
that any ambiguities are to be resolved against the drafting party shall not be employed in the interpretation of this Limited Guarantee.

14.  Pro Rata Percentage. Each party hereto acknowledges and agrees that (a) this Limited Guarantee is not intended to, and does not, create any
agency, partnership, fiduciary or joint venture relationship between or among any of the parties hereto and neither this Limited Guarantee nor any other
document or agreement entered into by any party hereto relating to the subject matter hereof shall be construed to suggest otherwise, (b) the obligations
of each of the Guarantors under this Limited Guarantee are solely contractual in nature and (c) the determination of each Guarantor was independent of
each other. Notwithstanding anything to the contrary contained in this Limited Guarantee, the liability of each Guarantor hereunder shall be several, not
joint or joint and several, based upon its respective Pro Rata Percentage, and no Guarantor shall be liable for any amounts hereunder in excess of its Pro
Rata Percentage of the Guaranteed Obligations (subject to the Cap). The “Pro Rata Percentage” of each Guarantor is as set forth below:

Bain Capital Fund XIII, L.P. 87.069%
Bain Capital Fund (Lux) XIII, SCSp 12.931%

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, each Guarantor and the Guaranteed Party has caused this Limited Guarantee to be executed and delivered as of the
date first written above by its officer or representative thereunto duly authorized.

BAIN CAPITAL FUND XIII, L.P.

By: Bain Capital XIII General Partner, LLC
Its: General Partner

By: Bain Capital Investors, LLC
Its: Manager

By: /s/ Max de Groen

Name: Max de Groen
Title: Authorized Signatory

BAIN CAPITAL FUND (LUX) XIII, SCSP
By: Bain Capital Fund XIII (Lux) General
Partner, S.a.r.l.

Its: General Partner

By: /s/ Alexis Hennebaut

Name: Alexis Hennebaut
Title: Manager

By: /s/ Sean Kelly

Name: Sean Kelly
Title: Manager

[Signature Page to Limited Guarantee]



POWERSCHOOL HOLDINGS, INC.

By: /s/Hardeep Gulati

Name: Hardeep Gulati
Title:  Chief Executive Officer

[Signature Page to Limited Guarantee]
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BLUE OWL CREDIT
ADVISORS LLC
399 Park Avenue, 38th Floor
New York, NY 10022

SIXTH STREET
PARTNERS, LLC
2100 McKinney, Suite 1500
Dallas, TX 75201

CONFIDENTIAL

June 6, 2024

BCPE Polymath Buyer, Inc.

c/o Bain Capital Private Equity, LP

John Hancock Tower

200 Clarendon Street

Boston, MA 02116

Attention: Jonathan Belitsos and Stephen Cameron

Project Picasso
Commitment Letter

Ladies and Gentlemen:

You have advised Ares Capital Management LLC (solely in its capacity as manager to one or more managed funds and accounts, “Ares”),
Blackstone Alternative Credit Advisors LP (on behalf of funds, accounts and clients managed, advised or sub-advised by it or its affiliates, “Blackstone
Credit”), Blue Owl Credit Advisors LLC (on behalf of its affiliated advisors and its and their managed funds and accounts, “Blue Owl’’), Golub Capital
LLC (together with its affiliates and its or their managed funds, “Golub’’), HPS Investment Partners LLC (together with its affiliates and any funds,
entities, investors or accounts that it manages, sponsors, administers or advises, “HPS”), Sixth Street Partners, LLC (acting as agent for and on behalf of
certain of its affiliated funds, related funds and investment vehicles, “Sixth Street”, and together with Ares, Blackstone Credit, Blue Owl, Golub, HPS
and any other Commitment Parties as appointed as described below, collectively, the “Commitment Parties”, “we” or “us”) that BCPE Polymath Buyer,
Inc., a Delaware corporation and newly formed entity (“Buyer” or “you”) formed at the direction of Bain Capital Private Equity, LP (together with its
affiliates and associated funds, the “Sponsor”), intends to acquire, directly or indirectly, the Target Company (as defined in the Transaction Description),
pursuant to the Acquisition Agreement (as defined in the Transaction Description). You have advised us that you desire to establish certain credit
facilities in order to consummate the Acquisition, the Closing Refinancing and the other Transactions as defined and described in the transaction
description attached hereto as Exhibit A (the “Transaction Description”). Capitalized terms used but not defined herein have the respective meanings
assigned to them in the Transaction Description, the Summary of Terms and Conditions attached hereto as Exhibit B (the “Zerm Sheet”) and the
Conditions Precedent to Funding attached hereto as Exhibit C (together with this letter agreement, the Transaction Description and the Term Sheet,
collectively, as amended, restated, supplemented or otherwise modified from time to time, the “Commitment Letter”) and the fee letter of even date
herewith addressed to you providing, among other things, for certain fees relating to the Facilities (as amended, restated, supplemented or otherwise
modified from time to time, the “Fee Letter”). In the case of any such capitalized term that is subject to multiple and differing definitions, the
appropriate meaning thereof in this letter agreement shall be determined by reference to the context in which it is used.



1. Commitments.

In connection with the Transactions, (a) (i) Ares hereby commits to provide the percentage set forth in Schedule 1 to this Commitment
Letter beside its name of the aggregate principal amount of the Initial Term Loan Facility, (ii) Blackstone Credit hereby commits to provide the
percentage set forth in Schedule 1 to this Commitment Letter beside its name of the aggregate principal amount of the Initial Term Loan Facility,
(iii) Blue Owl hereby commits to provide the percentage set forth in Schedule 1 to this Commitment Letter beside its name of the aggregate principal
amount of the Initial Term Loan Facility, (iv) Golub hereby commits to provide the percentage set forth in Schedule 1 to this Commitment Letter beside
its name of the aggregate principal amount of the Initial Term Loan Facility, (v) HPS hereby commits to provide the percentage set forth in Schedule 1
to this Commitment Letter beside its name of the aggregate principal amount of the Initial Term Loan Facility and (vi) Sixth Street (acting as agent for
and on behalf of certain of its affiliated funds, related funds and investment vehicles) hereby commits to provide the percentage set forth in Schedule 1
to this Commitment Letter beside its name of the aggregate principal amount of the Initial Term Loan Facility (each of Ares, Blackstone Credit, Blue
Owl, Golub, HPS and Sixth Street, in such capacity, an “Initial Term Loan Lender” and, collectively, the “Initial Term Loan Lenders”), (b) (i) Ares
hereby commits to provide the percentage set forth in Schedule 1 to this Commitment Letter beside its name of the aggregate principal amount of the
Revolving Credit Facility, (ii) Blackstone Credit hereby commits to provide the percentage set forth in Schedule 1 to this Commitment Letter beside its
name of the aggregate principal amount of the Revolving Credit Facility, (iii) Blue Owl hereby commits to provide the percentage set forth in Schedule
1 to this Commitment Letter beside its name of the aggregate principal amount of the Revolving Credit Facility, (iv) Golub hereby commits to provide
the percentage set forth in Schedule 1 to this Commitment Letter beside its name of the aggregate principal amount of the Revolving Credit Facility,
(v) HPS hereby commits to provide the percentage set forth in Schedule 1 to this Commitment Letter beside its name of the aggregate principal amount
of the Revolving Credit Facility and (vi) Sixth Street (acting as agent for and on behalf of certain of its affiliated funds, related funds and investment
vehicles) hereby commits to provide the percentage set forth in Schedule 1 to this Commitment Letter beside its name of the aggregate principal amount
of the Revolving Credit Facility (each of Ares, Blackstone Credit, Blue Owl, Golub, HPS and Sixth Street, in such capacity, an “Initial Revolving
Lender” and, collectively, the “Initial Revolving Lenders”) and (c) (i) Ares hereby commits to provide the percentage set forth in Schedule 1 to this
Commitment Letter beside its name of the aggregate principal amount of the Delayed Draw Term Loan Facility, (ii) Blackstone Credit hereby commits
to provide the percentage set forth in Schedule 1 to this Commitment Letter beside its name of the aggregate principal amount of the Delayed Draw
Term Loan Facility, (iii) Blue Owl hereby commits to provide the percentage set forth in Schedule 1 to this Commitment Letter beside its name of the
aggregate principal amount of the Delayed Draw Term Loan Facility, (iv) Golub hereby commits to provide the percentage set forth in Schedule 1 to this
Commitment Letter beside its name of the aggregate principal amount of the Delayed Draw Term Loan Facility, (v) HPS hereby commits to provide the
percentage set forth in Schedule 1 to this Commitment Letter beside its name of the aggregate principal amount of the Delayed Draw Term Loan Facility
and (vi) Sixth Street (acting as agent for and on behalf of certain of its affiliated funds, related funds and investment vehicles) hereby commits to
provide the percentage set forth in Schedule 1 to this Commitment Letter beside its name of the aggregate principal amount of the Delayed Draw Term
Loan Facility (each of Ares, Blackstone Credit, Blue Owl, Golub, HPS and Sixth Street, in such capacity, an “Initial DDTL Lender” and, collectively,
the “Initial DDTL Lenders”; the Initial DDTL Lenders collectively with the Initial Term Loan Lenders and the Initial Revolving Lenders, the “Initial
Lenders”; the banks, financial institutions or other entities becoming parties to the Facilities Documentation, together with the Initial Lenders, the
“Lenders”), in each case, upon the terms set forth in this letter agreement and in the Term Sheet and subject only to the satisfaction or waiver of the
applicable conditions expressly set forth in Exhibit C of this Commitment Letter.

2. Titles and Roles.

You hereby appoint Ares, Blackstone Credit, Blue Owl, Golub, HPS and Sixth Street (or one or more of its affiliates) (each, in such
capacity, a “Lead Arranger” and collectively with any other Lead Arrangers appointed as described below, the “Lead Arrangers™) to act, and each Lead
Arranger hereby agrees to act, as a lead arranger and bookrunner, upon the terms set forth in this Commitment Letter. You hereby appoint HPS (in such
capacity, a “Joint Bookrunner” and together with any other bookrunner appointed as described below, the “Joint Bookrunners”) to act, and each Joint
Bookrunner hereby agrees to act, as a bookrunner, upon the terms set forth in this Commitment Letter. It is agreed that Ares Capital Corporation will act
as administrative agent in respect of the Facilities (in such capacity, the “Administrative Agent”).
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You and the Sponsor shall have the right to appoint, with up to 10.0% of the economics and commitment amounts for each of the
Facilities, additional banks, financial institutions or other entities as arrangers, bookrunners, managers, agents or co-agents (any such arranger,
bookrunner, manager, agent or co-agent, an “Additional Arranger”) within 20 business days after the date this Commitment Letter is executed by you;
provided that (a) each such Additional Arranger’s several commitment shall be pro rata among the Facilities, (b) such Additional Arranger (or its
affiliates) shall assume a proportion of the commitments with respect to the applicable Facilities that is equal to the proportion of the economics
allocated to such Additional Arranger (or its affiliates), (c) no Additional Arranger (together with its affiliates) shall receive greater compensatory
economics with respect to any Facility than the economics allocated to the Initial Lenders party to this Commitment Letter on the date hereof in respect
of such Facility and (d) to the extent you appoint Additional Arrangers and/or confer additional titles in respect of the Facilities on the Additional
Arrangers, the economics allocated to, and the commitment amounts of, the Initial Lenders in respect of the Facilities will be proportionately reduced by
the amount of the economics allocated to, and the commitment amount of, such Additional Arrangers (or their respective affiliates), in each case upon
the execution and delivery by such Additional Arrangers and you of customary joinder documentation or an amendment hereto, and, thereafter, each
such Additional Arranger shall constitute a “Commitment Party”, “Initial Lender”, and/or “Lead Arranger,” as applicable, under this Commitment Letter
and under the Fee Letter, it being agreed and understood that Excluded Affiliates (as defined below) of such Additional Arrangers shall be treated in the
same manner as Excluded Affiliates of any Commitment Party hereunder.

It is further agreed that (a) Ares shall appear on the “left” of all marketing and other materials in connection with the Facilities and will
have the rights and responsibilities customarily associated with such name placement and (b) the Additional Arrangers will be listed in the order
determined by you in any marketing or other materials. Except as set forth above, no other arrangers, bookrunners, managers, agents or co-agents will be
appointed and no compensation with respect to any of the Facilities outside the terms contained herein and in the Fee Letter will be paid, in each case in
order to obtain a commitment to participate in the Facilities, in each case, unless you and we so agree.

Except as provided herein with respect to Additional Arrangers, as applicable, upon the joinder of such Additional Arrangers pursuant to
the terms hereof, in respect of the amount allocated to such Additional Arrangers, (i) no Initial Lender shall be relieved, released or novated from its
obligations hereunder (including its obligation to fund the Facilities on the Closing Date) in connection with any assignment or participation of the
Facilities, including its commitments hereunder in respect thereof, until after the initial funding of the Facilities and the occurrence of the Closing Date,
(i1) no assignment or novation by any Initial Lender shall become effective as between you and such Initial Lender with respect to all or any portion of
such Initial Lender’s commitments in respect of the Facilities until after the initial funding of the Facilities and the occurrence of the Closing Date and
(iii) unless you otherwise agree in writing, each Initial Lender shall retain exclusive control over all rights and obligations with respect to its
commitments in respect of the Facilities, including all rights with respect to consents, modifications, supplements, waivers and amendments, until the
Closing Date has occurred. Notwithstanding anything set forth herein to the contrary, (a) no Initial Lender will assign or participate its commitments
hereunder (i) to those banks, financial institutions, institutional lenders or investors (including persons primarily engaged in private equity or venture
capital) (or related funds of any such persons) identified in writing to the Lead Arrangers by you, the Borrower or the Sponsor on or prior to the date
hereof (or, (x) if after the date hereof and prior to the Closing Date, upon written notice to, and with the consent (not to be unreasonably withheld,
conditioned or delayed) of, the Lead Arrangers holding a majority of the aggregate commitments under the Facilities on the date hereof and (y) if on or
after the Closing Date,



upon written notice to, and with the consent (not to be unreasonably withheld, conditioned or delayed) of, the Administrative Agent (without retroactive
effect)) and, in the case of all of the foregoing under this clause (i), their respective affiliates (to the extent reasonably identifiable on the basis of name
or otherwise identified in writing by you to the Administrative Agent to be an affiliate), (ii) to any competitor of (x) prior to the Closing Date, the Target
Company and (y) from and after the Closing Date, Holdings and its affiliates (including the Target Company), and, in each case, any affiliate of such
competitor, that is identified in writing to the Lead Arrangers by you, the Borrower or any Sponsor (which list may be updated upon written notice to the
Lead Arrangers (or if after the Closing Date, upon written notice to the Administrative Agent (without retroactive effect)) and, in the case of all of the
foregoing under this clause (ii), their respective affiliates (to the extent reasonably identifiable on the basis of name or otherwise identified by you to the
Administrative Agent to be an affiliate) other than affiliates that constitute bona fide diversified debt funds primarily investing in loans and (iii) to
Excluded Affiliates (collectively, the “Disqualified Institutions”; provided that no fund or account operating as part of the credit division of Blackstone
Inc. shall constitute a Disqualified Institution), and no Disqualified Institutions may become Lenders or otherwise participate in the Facilities.

3. Information.

You hereby represent and warrant that, to your knowledge, insofar as it applies to information concerning the Target Company and its
business, (a) all written information concerning you, the Target Company and your and its respective subsidiaries and your and its respective businesses
(other than any financial projections relating to you and the Target Company (such financial projections of the Target Company (the “Projections”™),
estimates, forecasts and budgets and other forward-looking information and information of a general economic or industry nature) that has been or will
be made available by you (or on your behalf at your request) to any Commitment Party in connection with the Transactions and about the Target
Company, its subsidiaries and their respective businesses (the “Information”) did not or will not when furnished, taken as a whole, contain any untrue
statement of a material fact or omit to state a material fact necessary in order to make the statements contained therein not materially misleading in light
of the circumstances under which such statements are made, in each case, as supplemented and updated from time to time, and (b) the Projections will
be prepared in good faith based upon assumptions believed by you to be reasonable at the time of delivery thereof based on information provided by
you, the Target Company or your or their representatives; it being understood (i) that such Projections are subject to significant uncertainties and
contingencies, many of which are beyond your control, (ii) that no assurance can be given that any particular projections will be realized, that actual
results may differ and that such differences may be material and (iii) that such Projections are not a guarantee of performance. If at any time prior to the
Closing Date, you become aware that any of the representations and warranties in the preceding sentence are incorrect in any material respect (to your
knowledge insofar as it applies to the Information and Projections concerning the Target Company and its business), you agree to (and to use your
commercially reasonable efforts with respect to the Information and the Projections concerning the Target Company and its business) promptly
supplement the Information and the Projections such that the representations and warranties in the preceding sentence remain true in all material
respects (to your knowledge insofar as it applies to the Information and Projections concerning the Target Company and its business), it being
understood in each case that such supplementation shall cure any breach of such representations and warranties. The accuracy of the foregoing
representations and warranties, whether or not cured, shall not be a condition to the commitments and obligations of the Initial Lenders hereunder or the
funding of the Facilities on the Closing Date.



4. Fees.

As consideration for the Initial Lenders’ commitments hereunder and the Lead Arrangers’ agreement to structure and arrange the Facilities,
you agree to pay (or to cause to be paid) the fees as set forth in the Fee Letter.

5. Conditions.

The Initial Lenders’ commitments hereunder to fund the Facilities on the Closing Date are subject solely to the applicable conditions
expressly set forth in Exhibit C hereto (and, solely with respect to the Delayed Draw Term Loan Facility (to the extent funded on the Closing Date) the
condition set forth in clause (d) under the heading “Conditions Precedent to Borrowings under the Delayed Draw Term Loan Facility in Exhibit B
hereto), and upon the satisfaction (or waiver by the Lead Arrangers) of such conditions, the initial funding of the Facilities shall occur. There are no
conditions (implied or otherwise) to the commitments hereunder, and there will be no conditions (implied or otherwise) under the Facilities
Documentation to the funding of the Facilities on the Closing Date, including compliance with the terms of this Commitment Letter, the Fee Letter and
the Facilities Documentation or any other agreement, other than the waiver or satisfaction of the conditions that are expressly set forth in Exhibit C (and,
solely with respect to the Delayed Draw Term Facility (to the extent funded on the Closing Date), the condition set forth in clause (d) under the heading
“Conditions Precedent to Borrowings under the Delayed Draw Term Facility” in Exhibit B).

Notwithstanding anything in this Commitment Letter, the Fee Letter, the Facilities Documentation or any other letter agreement or other
undertaking concerning the financing of the Transactions or otherwise to the contrary, (a) the only representations and warranties to be a condition to
funding on the Closing Date, and that shall be made on the Closing Date, shall be (i) such of the representations and warranties made by the Target
Company with respect to the Target Company in the Acquisition Agreement as are material to the interests of the Lenders, but only to the extent that you
(or any of your affiliates) have the right (taking into account any applicable cure provisions) to terminate your (or its) obligations under the Acquisition
Agreement or decline to consummate the Acquisition (in each case, in accordance with the terms of the Acquisition Agreement) without incurring any
liability as a result of a breach of such representations and warranties in the Acquisition Agreement (the “Specified Acquisition Agreement
Representations”) and (ii) the Specified Representations (as defined below) and (b) the terms of the Facilities Documentation shall be in a form such
that they do not impair availability of the Facilities on the Closing Date if the conditions set forth in Exhibit C as attached hereto are satisfied or waived
by the Lead Arrangers (it being understood that to the extent any Collateral or any security interests therein (including the creation or perfection of any
security interest therein) (other than (i) to the extent that a lien on such Collateral may be perfected by the filing of a financing statement under the
Uniform Commercial Code or (ii) by the delivery of stock or other equity certificates of the Borrower or any material domestic wholly-owned restricted
subsidiary of the Borrower (if any) that is part of the Collateral (solely, in the case of the subsidiaries of the Target, to the extent such stock or other
equity certificates have been received from the Target Company after your use of commercially reasonable efforts) is not or cannot be provided or
perfected on the Closing Date after your use of commercially reasonable efforts to do so, or without undue burden or expense, the delivery of such
Collateral or any security interests (and creation or perfection of security interests therein), as applicable, shall not constitute a condition precedent to the
availability of the Facilities on the Closing Date but shall instead be required to be delivered or provided within 90 days after the Closing Date (or such
later date as may be reasonably agreed by the Borrower and the Administrative Agent) pursuant to arrangements to be mutually agreed by the Borrower
and the Administrative Agent). For purposes hereof, “Specified Representations” means the representations and warranties made by the Loan Parties set
forth in the Facilities Documentation relating to: organizational existence of the Loan Parties; organizational power
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and authority of the Loan Parties, and due authorization, execution and delivery by the Loan Parties, in each case, as they relate to their entry into and
performance of the Facilities Documentation; enforceability of the Facilities Documentation against the Loan Parties; no conflicts with charter
documents of the Loan Parties as it relates to their entry into and performance of the Facilities Documentation; solvency of the Borrower and its
restricted subsidiaries on a consolidated basis on the Closing Date after giving effect to the Transactions (with solvency being determined in a manner
consistent with Annex I to Exhibit C attached hereto); subject to the immediately preceding sentence and the limitations set forth in the Term Sheet,
creation and perfection of security interests in the Collateral; Federal Reserve margin regulations; the use of proceeds of borrowings under the Facilities
on the Closing Date not violating the Patriot Act (as defined below), OFAC and FCPA; and the Investment Company Act. Notwithstanding anything to
the contrary contained herein, to the extent any of the Specified Acquisition Agreement Representations or the Specified Representations are qualified or
subject to “material adverse effect,” the definition thereof shall be “Company Material Adverse Effect” as defined in the Acquisition Agreement (a
“Company Material Adverse Effect’) for purposes of any representations and warranties made or to be made on, or as of, the Closing Date. The
provisions of this paragraph are referred to as the “Certain Funds Provision”.

6.  Indemnity; Costs and Expenses.

You agree to indemnify and hold harmless each Commitment Party, its affiliates (other than any Excluded Affiliate acting in its capacity as
such) and their respective officers, directors, employees, members, managed funds, managed accounts, agents, advisors, representatives and controlling
persons involved in the Transactions and their respective successors and permitted assigns (each, a “Related Party”), it being understood that in no event
will this indemnity apply to any Commitment Party or its affiliates in their capacity as (a) financial advisors to you, the Sponsor, the Existing Investors,
the Target Company or your or its respective subsidiaries in connection with the Acquisition or any other potential acquisition of the Target Company or
its subsidiaries, (b) a co-investor in the Transactions or any potential acquisition of the Target Company or (c) a direct or indirect shareholder in the
Target Company (collectively, the “Indemnified Persons” and each individually an “Indemnified Person”), from and against any and all actual losses,
claims, damages, liabilities and expenses, joint or several, actually incurred or suffered by any such Indemnified Person arising out of or in connection
with any claim, litigation, investigation or proceeding relating to this Commitment Letter, the Fee Letter or the Transactions (any of the foregoing, a
“Proceeding”), regardless of whether any such Indemnified Person is a party thereto or whether a Proceeding is brought by an Indemnified Party, a third
party or by you or any of your affiliates, and whether or not any aspect of the Transactions is consummated and to reimburse each such Indemnified
Person within 30 days after receipt of a written request (together with reasonably detailed backup documentation supporting such reimbursement
request) for the reasonable and documented out-of-pocket fees and reasonable and documented out-of-pocket expenses of one primary counsel for all
Indemnified Persons (taken as a whole) (and, solely in the case of an actual or perceived conflict of interest, one additional counsel as necessary to the
Indemnified Persons actually affected by such conflict, taken as a whole) and to the extent reasonably necessary, one local counsel for all Indemnified
Persons (taken as a whole) in each relevant material jurisdiction, but no other third-party advisors without your prior consent, and other reasonable and
documented out-of-pocket expenses incurred in connection with investigating, or defending any of the foregoing (in each case, excluding allocated costs
of in-house counsel); provided that, the foregoing indemnity will not, as to any Indemnified Person, apply to losses, claims, damages, liabilities or
expenses to the extent (i) they resulted from (A) the willful misconduct, bad faith or gross negligence of such Indemnified Person or any of its affiliates
or their respective Related Parties (as determined in a final non-appealable judgment in a court of competent jurisdiction), (B) any material breach of the
obligations of such Indemnified Person or any of its affiliates or their respective Related Parties under this Commitment Letter or the Fee Letter (as
determined in a final non-appealable judgment in a court of competent jurisdiction), or (C) any dispute
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among Indemnified Persons (or their respective affiliates or Related Parties) that does not involve an act or omission by you or any of your subsidiaries
(other than any claims against the Administrative Agent or a Lead Arranger in its capacity as such but subject to clauses (i)(A) and (B) above) or

(i1) they have resulted from any agreement governing any settlement referred to below by such Indemnified Person that is effected without your prior
written consent (which may include through electronic means) (which consent shall not be unreasonably withheld or delayed). Each Indemnified Person
agrees (by accepting the benefits hereof), severally and not jointly, to refund and return promptly any and all amounts paid by you (or on your behalf)
under this Section 6 to such Indemnified Person to the extent such Indemnified Person is not entitled to payment of such amounts in accordance with the
terms hereof (as determined in a final non-appealable judgment of a court of competent jurisdiction).

In addition, if the Closing Date occurs, you hereby agree to reimburse the Lead Arrangers and Initial Lenders on the Closing Date (to the
extent you have been provided an invoice therefor at least three (3) business days prior to the Closing Date) for all reasonable and documented
out-of-pocket expenses (including, without limitation, reasonable and documented out-of-pocket expenses of the Lead Arrangers’ due diligence
investigation, consultants’ fees (to the extent any such consultant has been hired with your prior consent), travel expenses and reasonable and
documented fees, disbursements and other charges of counsel, but in the case of legal fees and expenses of counsel, limited to the reasonable and
documented fees and reasonable and documented out-of-pocket expenses of Davis Polk & Wardwell LLP and, if reasonably necessary, one local counsel
in each relevant material jurisdiction) incurred in connection with the preparation of this Commitment Letter, the Fee Letter and the Facilities
Documentation. You acknowledge that the Commitment Parties may receive a benefit, including, without limitation, a discount, credit or other
accommodation, from any such counsel based on the fees such counsel may receive on account of their relationship with us, including without
limitation, fees paid pursuant hereto.

Notwithstanding any other provision of this Commitment Letter, no party hereto shall be liable for (i) any damages arising from the use by
others of information or other materials obtained through electronic, telecommunications or other information transmission systems, except to the extent
such damages have resulted from the willful misconduct, bad faith, gross negligence or material breach of such party or any of its affiliates or Related
Parties of this Commitment Letter, the Fee Letter or the Facilities Documentation, as determined in a final, non-appealable judgment of a court of
competent jurisdiction, or (ii) any special, indirect, consequential or punitive damages arising out of or in connection with this Commitment Letter or the
Fee Letter (provided that this clause (ii) shall not limit your indemnity or reimbursement obligations to the extent set forth above in the second preceding
paragraph in respect of any actual losses, claims, damages, liabilities and expenses, joint or several, actually incurred or suffered by an Indemnified
Person to a third party unaffiliated with the Commitment Parties that are otherwise required to be indemnified in accordance with this Section 6). You
shall not be liable for any settlement of any Proceedings (or any expenses related thereto) effected without your prior written consent (which may
include through electronic means) (which consent shall not be unreasonably withheld or delayed), but if settled with your prior written consent or if
there is a final non-appealable judgment against an Indemnified Person in any such Proceedings, you agree to indemnify and hold harmless each
Indemnified Person from and against any and all actual losses, claims, damages, liabilities and expenses incurred or suffered by reason of such
settlement or judgment in accordance with the second preceding paragraph. You shall not, without the prior written consent of an Indemnified Person
(which consent shall not be unreasonably withheld, delayed, denied or conditioned, it being understood and agreed that the withholding of consent due
to non-satisfaction of the conditions described in clauses (a) and (b) below shall be deemed reasonable), effect any settlement of any pending or
threatened Proceedings in respect of which indemnity could have been sought hereunder by such Indemnified Person unless (a) such settlement includes
an unconditional release of such Indemnified Person in form and substance reasonably satisfactory to such Indemnified Person from all liability on
claims that are the subject matter of such Proceedings and (b) does not include any statement as to or any admission of fault, culpability or a failure to
act by or on behalf of such Indemnified Person.



In case any Proceeding is instituted involving any Indemnified Person for which indemnification is to be sought hereunder by such
Indemnified Person, then such Indemnified Person will promptly notify you of the commencement of any Proceeding; provided, however, that the
failure to so notify you will not relieve you from any liability that you may have to such Indemnified Person pursuant to this Section 6, except to the
extent that you are materially prejudiced by such failure. Notwithstanding the above, following such notification, you may elect in writing to assume the
defense of such Proceeding, and, upon such election, you will not be liable for any legal costs subsequently incurred by such Indemnified Person (other
than reasonable costs of investigation and providing evidence) in connection therewith, unless (i) you have failed to provide counsel reasonably
satisfactory to such Indemnified Person in a timely manner, (ii) counsel provided by you reasonably determines that its representation of such
Indemnified Person would present it with an actual conflict of interest, or (iii) the Indemnified Person reasonably determines that there are conflicts of
interest between you and the Indemnified Person, including situations in which there may be legal defenses available to it which are different from or in
addition to those available to you. In connection with any one Proceeding, you will not be responsible for the fees and expenses of more than one
separate law firm for all Indemnified Persons plus additional conflicts and local counsel to the extent provided herein.

Each Indemnified Person shall, in consultation with you, take all commercially reasonable steps to mitigate any losses, claims, damages,
liabilities and expenses and shall use commercially reasonable efforts to give (subject to confidentiality or legal restrictions) such information and
assistance to you as you may reasonably request in connection with any Proceeding.

7. Confidentiality.

You acknowledge that the Lead Arrangers, the Initial Lenders and their respective affiliates may be providing debt financing, equity capital
or other services (including, without limitation, financial advisory services) to other companies in respect of which you or the Target Company may have
conflicting interests. None of the Commitment Parties or their respective affiliates will use information obtained from you, the Target Company, the
Sponsor, the Existing Investors or any of your or their respective affiliates by virtue of the transactions contemplated by this Commitment Letter or any
of their other respective relationships with you, the Target Company, the Sponsor, the Existing Investors or any of your or their respective affiliates in
connection with the performance by them and their respective affiliates of services for other persons or entities, and none of the Commitment Parties or
their respective affiliates will furnish any such information to such other persons or entities. You also acknowledge that none of the Commitment Parties
or their respective affiliates has any obligation to use in connection with the transactions contemplated by this Commitment Letter, or to furnish to you,
the Sponsor, the Existing Investors, the Target Company or your or their respective subsidiaries, confidential information obtained by the Commitment
Parties and their respective affiliates from other persons or entities. This Commitment Letter and the Fee Letter are not intended to create a fiduciary
relationship among the parties hereto or thereto.

You further acknowledge and agree that (a) no fiduciary, advisory or agency relationship between you and the Commitment Parties is
intended to be or has been created in respect of any of the debt transactions contemplated by this Commitment Letter, irrespective of whether the
Commitment Parties have advised or are advising you on other matters, (b) the Commitment Parties, on the one hand, and you, on the other hand, have
an arm’s-length business relationship that does not directly or indirectly give rise to, nor do you rely on, any fiduciary duty on the part of the
Commitment Parties, (c) you are capable of and responsible for evaluating and understanding, and you understand and accept, the terms,
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risks and conditions of the transactions contemplated by this Commitment Letter, (d) you have been advised that the Commitment Parties and their
respective affiliates are engaged in a broad range of transactions that may involve interests that differ from your interests and that the Commitment
Parties and their respective affiliates have no obligation to disclose such interests and transactions to you by virtue of any fiduciary, advisory or agency
relationship and (e) the Commitment Parties and their affiliates have not provided any legal, accounting, regulatory or tax advice and you have consulted
your own legal and financial advisors to the extent you deemed appropriate.

You further acknowledge that certain of the Lead Arrangers (or an affiliate thereof) may be a full service securities firm engaged in
securities trading and brokerage activities as well as providing investment banking and other financial services. In the ordinary course of business, each
such person may provide investment banking and other financial services to, and/or acquire, hold or sell, for its own accounts and the accounts of
customers, equity, debt and other securities and financial instruments (including bank loans and other obligations) of you and other companies with
which you may have commercial or other relationships. With respect to any securities and/or financial instruments so held by such person or any of its
customers, all rights in respect of such securities and financial instruments, including any voting rights, will be exercised by the holder of the rights, in
its sole discretion in accordance with applicable law. To the fullest extent permitted by law, you hereby waive and release any claims that you may have
against each such Lead Arranger with respect to any breach or alleged breach of agency or fiduciary duty in connection with the financing transactions
contemplated by this Commitment Letter.

You agree that you will not disclose this Commitment Letter, the Fee Letter or the contents of any of the foregoing to any person without
our prior written approval (which may include through electronic means) (not to be unreasonably withheld, conditioned, delayed or denied), except that
you may disclose (a) this Commitment Letter, the Fee Letter and the contents hereof and thereof (i) to the Sponsor, the Existing Investors, and to actual
and potential co-investors (including, without limitation, to actual and potential purchasers of preferred equity) and to your, the Sponsor’s, the Existing
Investors’ and such co-investors’ respective officers, directors, agents, employees, affiliates, members, partners, stockholders, equityholders, controlling
persons, agents, attorneys, accountants and advisors on a confidential basis and (ii) as required by applicable law or compulsory legal process, pursuant
to the order of any court or administrative agency or in any pending legal, judicial or administrative proceeding or to the extent required by
governmental and/or regulatory authorities (including, without limitation, any filing of this Commitment Letter with the U.S. Securities and Exchange
Commission) (in which case you agree to use commercially reasonable efforts to inform us promptly thereof to the extent lawfully permitted to do so),
(b) this Commitment Letter, the Fee Letter and the contents hereof and thereof to the Target Company, any direct or indirect parent company of the
Target Company and their respective officers, directors, agents, employees, affiliates, members, partners, stockholders, equityholders, controlling
persons, agents, attorneys, accountants and advisors, in each case in connection with the Transactions and on a confidential basis (provided that any such
disclosure of the Fee Letter shall be subject to redaction of the fees and the economic provisions contained therein in a customary manner (other than
(1) after your countersigning of this Commitment Letter and the Fee Letter, disclosures to the holders of the Rollover Equity and (ii) after the Closing
Date, disclosures to the Target Company and its officers, directors, agents, employees, attorneys, accountants and advisors (but without disclosing the
fees therein specifically on a standalone basis))), (c) the existence and contents of the Term Sheet to any rating agency, (d) the existence and contents of
this Commitment Letter and the Fee Letter to any actual or potential Additional Agent (and its respective officers, directors, employees, attorneys,
accountants, and advisors, in each case on a confidential basis) or, other than with respect to the Fee Letter, to a potential Lender (and its respective
officers, directors, employees, attorneys, accountants, and advisors, in each case on a confidential basis), (e) the existence and contents of this
Commitment Letter (but not the Fee Letter or the contents thereof) to any actual or potential lender or other debt financing source (and its
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respective officers, directors, employees, attorneys, accountants and advisors, in each case, on a confidential basis) in connection with the Transactions,
(f) the aggregate fee amounts contained in the Fee Letter as part of projections, pro forma information or a generic disclosure of aggregate sources and
uses related to fee amounts related to the Transactions to the extent customary or required in offering and marketing materials or in any public filing
relating to the Transactions, (g) the existence and contents of this Commitment Letter in any proxy, public filing, prospectus, offering memorandum,
offering circular, syndication materials or other marketing materials in connection with the Acquisition or the financing thereof, (h) this Commitment
Letter, the Fee Letter and the contents hereof and thereof in connection with protecting or enforcing any right under this Commitment Letter or the Fee
Letter or to defend any claim or exercise any remedies related to this Commitment Letter or the Fee Letter or (i) this Commitment Letter and the
contents hereof to the extent it becomes publicly available other than as a result of a breach of this Commitment Letter by you or breach of another
confidentiality obligation owed to a Commitment Party by you, the Target Company or your or its respective affiliates; provided that, the foregoing
restrictions shall cease to apply on the earlier of (i) two years after the date hereof and (ii) the date the Facilities Documentation shall have been
executed and delivered by the parties thereto (other than in respect of the Fee Letter and the contents thereof to the extent required hereby).

Each Commitment Party agrees to keep confidential, and not to publish, disclose or otherwise divulge, information with respect to the
Transactions or obtained from or on behalf of you, the Target Company or your or its respective affiliates in the course of the transactions contemplated
hereby, except that the Commitment Parties shall be permitted to disclose such confidential information (a) to their respective directors, officers, agents,
employees, attorneys, managed funds, managed accounts, limited partners, current or prospective investors and financing sources, accountants and
advisors, and to their respective affiliates involved in the Transactions (other than, in each case, Excluded Affiliates), on a “need to know” basis in
connection with evaluating the financing transactions hereunder and who are made aware of and agree to comply with the provisions of this paragraph,
in each case on a confidential basis (with such Commitment Party responsible for such persons’ compliance with this Section 7), (b) on a confidential
basis to any bona fide prospective Lender, prospective participant or swap counterparty (in each case, other than a Disqualified Institution and other
persons to whom you have affirmatively declined to consent to the assignment thereto prior to the disclosure of such confidential information to such
person) that agrees to keep such information confidential in accordance with (x) the provisions of this paragraph (or language substantially similar to
this paragraph that is reasonably acceptable to the Sponsor and you) or (y) other customary confidentiality language in a “click-through” arrangement)
for the benefit of you, (c) as required by the order of any court or administrative agency or in any pending legal, judicial or administrative proceeding, or
otherwise as required by applicable law, regulation or compulsory legal process (in which case we agree to use commercially reasonable efforts to
inform you promptly thereof to the extent lawfully permitted to do so (except with respect to any audit or examination conducted by bank accountants or
any self-regulatory authority or governmental or regulatory authority exercising examination or regulatory authority)), (d) to the extent requested by any
federal, state or bank regulatory or self-regulatory agencies or authority having jurisdiction over a Commitment Party (including in any audit,
examination, inspection or other inquiry conducted by bank accountants or any self-regulatory authority or governmental or regulatory authority
exercising examination or regulatory authority), (e) to the extent such information: (i) becomes publicly available other than as a result of a breach of
this Commitment Letter, the Fee Letter or other confidentiality or fiduciary obligation owed by such Commitment Party to you, the Sponsor, the
Existing Investors, the Target Company or your or their respective affiliates or (ii) becomes available to the Commitment Parties on a non-confidential
basis from a source other than you or on your behalf that, to such Commitment Party’s knowledge (after due inquiry), is not in violation of any
confidentiality or fiduciary obligation owed to you, the Target Company, the Sponsor, the Existing Investors or your or their respective affiliates, (f) to
the extent you shall have consented in advance to such disclosure in writing (which may include through electronic means), (g) as is necessary in
protecting and enforcing the Commitment
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Parties’ rights with respect to this Commitment Letter or the Fee Letter or to defend any claim or exercise any remedies related to this Commitment
Letter or the Fee Letter, (h) for purposes of establishing any defense available under securities laws, including, without limitation, establishing a “due
diligence” defense, (i) to the extent independently developed by such Commitment Party without reliance on confidential information or (j) with respect
to the existence and contents of the Term Sheet, in consultation with you, to any rating agency or to the CUSIP Service Bureau, Clearpar or Loanserv or
any similar agency in connection with the issuance and monitoring of CUSIP numbers, Private Placement Numbers or any other similar numbers with
respect to the Facilities; provided that, no such disclosure shall be made to the members of such Commitment Party’s or any of its affiliates’ deal teams
that are engaged as principals primarily in private equity or venture capital (a “Private Equity Affiliate”) or are engaged in the sale of the Target
Company, including through the provision of advisory services (a “Sell Side Affiliate” and, together with the Private Equity Affiliates, the “Excluded
Affiliates™) other than a limited number of senior employees who are required, in accordance with industry regulations or such Commitment Party’s
internal policies and procedures to act in a supervisory capacity and the Commitment Parties’ internal legal, compliance, risk management, credit or
investment committee members, and who are made aware of the provisions of this paragraph. The Commitment Parties” and their respective affiliates’,
if any, obligations under this paragraph shall terminate automatically to the extent superseded by the confidentiality provision in the Facilities
Documentation upon the effectiveness thereof and, in any event, will terminate two years from the date hereof. It is understood and agreed that no
Commitment Party may advertise or promote its role in arranging or providing any portion of any Facility (including in any newspaper or other
periodical, on any website or similar place for dissemination of information on the internet, as part of a “case study” incorporated into promotional
materials, in the form of a “tombstone” advertisement or otherwise) without the prior written consent of the Borrower (which consent may be withheld
in the Borrower’s sole and absolute discretion).

8. Patriot Act.

We hereby notify you that pursuant to the requirements of the USA PATRIOT Improvement and Reauthorization Act, Pub. L. 109-177
(signed into law March 9, 2006) (the “Patriot Act”)) and the requirements of 31 C.F.R. § 1010.230 (the “Beneficial Ownership Regulation”), each of us
and each of the Lenders may be required to obtain, verify and record information that identifies each Loan Party, which information may include its
name and address and other information that will allow each of us and the Lenders to identify each Loan Party in accordance with the Patriot Act or the
Beneficial Ownership Regulation, as applicable. This notice is given in accordance with the requirements of the Patriot Act and the Beneficial
Ownership Regulation and is effective for each of us and the Lenders.

9. Governing Law, Etc.

This Commitment Letter and the commitments hereunder and the Fee Letter shall not be assignable by any party hereto (except (a) by the
Commitment Parties as expressly set forth in Section 2 above (and subject to the limitations set forth therein), (b) by Ares, Blue Owl, Golub, HPS and
Sixth Street to one or more of their respective affiliates, managed funds or managed accounts without limitation, (c) notwithstanding anything to the
contrary contained herein, each party hereto hereby agrees that Blackstone Credit, any of its affiliates, and shall include, without limitation, certain
funds, accounts and clients managed, advised or sub-advised by Blackstone Credit or any of their respective affiliates, as the context may require, and
any warehouse entity (the “Blackstone Entities) to (without notice or consent of or payment of any fee to any person or entity) reallocate, sell, assign
or otherwise transfer its commitment in respect of the Facilities and/or any closing payment to other Blackstone Entities; provided that no such
re-allocation, sale, assignment or transfer shall reduce or release any such Blackstone Entity from its commitment in respect of the Facilities hereunder
until the actual funding of the application
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portion of the Facilities by the relevant transferee on the Closing Date and (d) by you to the Target Company or any newly-formed domestic entity that is
or will be, directly or indirectly, controlled by you or Closing Date Investors and which will, directly or indirectly, wholly own (or be wholly owned by)
you after giving effect to the Transactions (including the Target Company)) without the prior written consent of each of the other parties hereto, and any
attempted assignment without such consent shall be void. This Commitment Letter may not be amended or any provision hereof waived or modified
except by an instrument in writing signed by the Commitment Parties and you. This Commitment Letter may be executed in any number of
counterparts, each of which shall be deemed an original and all of which, when taken together, shall constitute one agreement. Delivery of an executed
counterpart of a signature page of this Commitment Letter by facsimile transmission or electronic transmission (e.g., “pdf” or “tif”’) shall be effective as
delivery of a manually executed counterpart of this Commitment Letter. Without limitation of the foregoing, the words “execution”, “executed”,
“signed”, “signature” and words of like import shall be deemed to include electronic signatures, each of which shall be of the same legal effect, validity
or enforceability as a manually executed signature or the use of a paper-based recordkeeping system, as the case may be, to the extent and as provided
for in applicable law, including the Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and
Records Act, or any other similar state laws based on the Uniform Electronic Transaction Act.

This Commitment Letter and the Fee Letter (i) are the only agreements that have been entered into among the parties hereto with respect to
the Facilities and set forth the entire understanding of the parties hereto with respect thereto and (ii) supersede all prior understandings with respect to
the matters referred to and contemplated therein and thereby. This Commitment Letter is intended to be solely for the benefit of the parties hereto and is
not intended to confer any benefits upon, or create any rights in favor of, any person other than the parties hereto, the Sponsor, the Indemnified Persons
and, if any of this Commitment Letter or any commitment hereunder is assigned in accordance with the first sentence of this Section 9 above, the
applicable permitted assignee or assignees. Subject to the limitations set forth in Section 2 above, the Commitment Parties may perform the duties and
activities described hereunder through any of their respective affiliates (other than an Excluded Affiliate or other Disqualified Institution) and the
provisions of Section 6 shall apply with equal force and effect to any of such affiliates so performing any such duties or activities. This Commitment
Letter and any claim, controversy or dispute arising under or related to this Commitment Letter shall be governed by, and construed in accordance with,
the laws of the State of New York; provided, however, that (a) the interpretation of the definition of Company Material Adverse Effect and whether a
Company Material Adverse Effect has occurred, (b) the accuracy of any Specified Acquisition Agreement Representations and whether you (or any of
your affiliates) have the right (taking into account any applicable cure provisions) to terminate your (or your affiliates”) obligations under the
Acquisition Agreement or decline to consummate the Acquisition (in each case, in accordance with the terms of the Acquisition Agreement) without
incurring any liability as a result of a breach of such Specified Acquisition Agreement Representations and (c) whether the Acquisition has been
consummated in accordance with the terms of the Acquisition Agreement shall, in each case, be governed by and construed in accordance with the laws
governing the Acquisition Agreement, regardless of the laws that might otherwise govern under applicable principles of conflicts of laws thereof.

Each party hereto hereby irrevocably and unconditionally submits to the exclusive jurisdiction of any state or Federal court sitting in the
Borough of Manhattan in the City of New York, and, in each case, any appellate court thereof, over any suit, action or proceeding arising out of or
relating to this Commitment Letter or the Fee Letter or the transactions contemplated hereunder or thereunder, whether in contract, tort or otherwise, in
equity or at law, and irrevocably and unconditionally agrees that it will not commence any such suit, action or proceeding against any of the other parties
hereto arising out of or in any way relating to this Commitment Letter or the Fee Letter or the transactions contemplated hereunder or thereunder in any
forum other than such courts. Each party hereto agrees that service of any
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process, summons, notice or document by registered mail addressed to such party at its address above shall be effective service of process for any suit,
action or proceeding brought in any such court. Each party hereto hereby irrevocably and unconditionally waives (to the extent permitted by applicable
law) any objection to the laying of venue of any such suit, action or proceeding brought in any such court and any claim that any such suit, action or
proceeding has been brought in any inconvenient forum and agrees that a final judgment in any such suit, action or proceeding shall be conclusive and
may be enforced in other jurisdictions by suit on the judgment or in any other matter provided by law. EACH PARTY HERETO HEREBY
IRREVOCABLY WAIVES (TO THE EXTENT PERMITTED BY APPLICABLE LAW) TRIAL BY JURY IN ANY SUIT, ACTION, PROCEEDING,
CLAIM OR COUNTERCLAIM (WHETHER IN CONTRACT, TORT OR OTHERWISE AND IN EQUITY OR AT LAW) BROUGHT BY OR ON
BEHALF OF ANY PARTY RELATED TO OR ARISING OUT OF THIS COMMITMENT LETTER OR THE FEE LETTER OR THE
PERFORMANCE OF SERVICES HEREUNDER OR THEREUNDER OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY.

Each of the parties hereto agrees that, if accepted by you, each of this Commitment Letter and the Fee Letter constitutes a binding and
enforceable agreement with respect to the subject matter herein and therein, including an agreement to negotiate in good faith the Facilities
Documentation by the parties hereto in a manner consistent with this Commitment Letter; it being acknowledged and agreed that (a) the initial funding
of the Facilities is subject solely to the conditions specified in Exhibit C hereto, including the execution and delivery by the Loan Parties of the Facilities
Documentation in a manner consistent with this Commitment Letter (including the Documentation Principles) and (b) the commitments provided
hereunder with respect to the Facilities are subject only to those conditions set forth in Exhibit C hereto.

Reasonably promptly after the execution by you of this Commitment Letter, the parties hereto shall proceed with the negotiation in good
faith of the Facilities Documentation in a manner consistent with this Commitment Letter (including the Documentation Principles) for the purpose of
executing and delivering the Facilities Documentation substantially simultaneously with the closing of the Acquisition.

The compensation (if applicable), expense reimbursement (if applicable), information, indemnification, jurisdiction, waiver of jury trial,
service of process, venue, governing law, absence of fiduciary duty, survival and confidentiality provisions contained herein and, if applicable, in the Fee
Letter shall remain in full force and effect regardless of whether the Facilities Documentation shall be executed and delivered and notwithstanding the
termination of this Commitment Letter or the Initial Lenders’ commitments hereunder; provided that your obligations under this Commitment Letter,
other than your obligations relating to the confidentiality of the Fee Letter to the extent set forth herein, shall automatically terminate and be superseded
by the provisions of the Facilities Documentation upon the execution and delivery thereof, and you shall automatically be released from all liability in
connection therewith at such time. You may terminate all or any portion of the Initial Lenders’ commitments (on a pro rata basis among the Initial
Lenders in the applicable Facility) hereunder at any time subject to the provisions of the preceding sentence.

Please indicate your acceptance of the terms hereof and of the Fee Letter by signing in the appropriate space below and in the Fee Letter
and returning to the Commitment Parties, the enclosed duplicate originals (or facsimiles or electronic copies) of this Commitment Letter and the Fee
Letter, in each case not later than 11:59 p.m., New York City time, on June 7, 2024, failing which the Initial Lenders’ commitments hereunder will
expire at such time. In the event that (a) the initial borrowing in respect of the Term Loan Facility does not occur on or before the date that is five
business days after the “Termination Date” (as defined in the Acquisition Agreement as in effect on the date hereof), (b) the Acquisition closes with or
without the use of the Facilities (in each case, solely as to such Facility) or (c)
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the Acquisition Agreement is validly terminated by you (or your affiliates) or with your (or your affiliates’) written consent prior to the closing of the
Acquisition, then this Commitment Letter and the commitments hereunder shall automatically terminate unless we shall, in our sole discretion, agree to
an extension. The termination of any commitment shall not prejudice your rights and remedies in respect of any breach of this Commitment Letter or the
Fee Letter.

[Signature Pages Follow)
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We are pleased to have been given the opportunity to assist you in connection with the financing for the Transactions.

Very truly yours,

ARES CAPITAL MANAGEMENT LLC, as a Lead
Arranger and as an Initial Lender, solely in its capacity as
manager to certain funds and accounts

By: /s/ Mark Affolter

Name: Mark Affolter
Title: Authorized Signatory

[Signature Page to Commitment Letter]



We are pleased to have been given the opportunity to assist you in connection with the financing for the Transactions.
Very truly yours,
GOLUB CAPITAL LLC

By: /s/ Robert G. Tuchscherer

Name: Robert G. Tuchscherer
Title: Senior Managing Director

[Signature Page to Commitment Letter]



BLACKSTONE ALTERNATIVE CREDIT ADVISORS
LP

By: /s/ Marisa Beeney

Name: Marisa Beeney
Title: Authorized Signatory

[Signature Page to Commitment Letter]



We are pleased to have been given the opportunity to assist you in connection with the financing for the Transactions.

Very truly yours,

BLUE OWL CREDIT ADVISORS LLC on behalf of its
affiliated advisors and their managed funds and accounts

By: /s/ Jon ten Oever

Name: Jon ten Oever
Title: Authorized Signatory

[Signature Page to Commitment Letter]



We are pleased to have been given the opportunity to assist you in connection with the financing for the Transactions.
Very truly yours,
HPS INVESTMENT PARTNERS, LLC

By: /s/ John Vitols

Name: John Vitols
Title: Managing Director

[Signature Page to Commitment Letter]



SIXTH STREET PARTNERS, LLC, acting as agent for
and on behalf of certain of its affiliated funds, related funds
and investment vehicles

By: /s/ Joshua Peck

Name: Joshua Peck
Title: Vice President

[Signature Page to Commitment Letter]



Accepted and agreed to as of
the date first written above:

BCPE POLYMATH BUYER, INC.

By: /s/ David Humphrey

Name: David Humphrey
Title: President

[Signature Page to Commitment Letter]
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Disclaimer

These materials have been prepared by Goldman Sachs on a confidential basis for presentation solely to you in connection with an informational presentation which Goldman Sachs is making ta senior
management, at your invitation. These materials and Goldman Sachs’ presentation relating to these materials (collectively, the “Presentation”) may not be disclosed to any third party or circulated or
referred ta publicly or used far of relied upon for any other purpose without the prior wiitten consent of Goldman Sachs. The Presentation was not prepared with a view to public disclosure oF to conform to
any disclosure standards under any state, federal gr international securities laws or other laws, rules or requlations, and Goldman Sachs does not take amy responsibility fior the use of the Presentation by
persons ather than those set forth above. Notwithstanding anything in this Presentation to the contrary, you may disclose to any persen 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 you relating to such tax treatment and tax structure, without
Goldman Sachs imposing any limitation of any kind. The Presentation has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department.

All infermation herein has been prepared specifically for you and is for discussion purposes only. The terms and conditions set forth below are indicative only as of the date of this Presentation and are
subject to change, This infermation is not an expressed nor an implied commitment by Geldman Sachs to act in any capacity in any such transaction, te provide financing or to purchase or place any loans or
securities, which commitment shall only be set forth in a separate agreement and such finalized terms and conditions are subject to further discussion and negatiation, Participation by Goldman Sachs in any
transaction contermplated herein is subjict to, among other things, completion of mutually acceptable documents, ﬂtisf&(lﬁry due diligence, intérmal review and approvals, Goldman Sachs does not provide
accounting, tax, regulatory or legal advice, such matters should be discussed with your advisors and/or counsel.

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 interest 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 you, any other party to any transaction and any of their respective affiliates or any currency er commedity that may be involved in any transaction. The firm's clients and counterparties may
now or in the future include persons and entities that are the subject of the Presentation and the firm may be, may have been or may become involved in other transactions and assignments with or imvolving
these clients and counterparties andfor may have confidential information relating to these clients or counterparties. The Presentation daes not restrict Goldman Sachs from being engaged by, or otherwise
acting with, any other party in any capacity. Nothing contained herein shall be deemed to create a fiduciary, advisory, agency or other relationship between Goldman Sachs and you or your stockholders,
directors, officers, employees ar crediters, nor shall any of the feregeing persons rely on this decument er the presentation thereof.

The Presentation has been prepared based on historical financial information, forecasts and other information obtained by Goldman Sachs from publicly available sources (other than information regarding
you, which may have been obtained from your management). In preparing the Presentation, Goldman Sachs has relied upon and assumed, without assuming any responsibility for independent verification,
the accuracy and completeness of all of the financial, legal, regulatary, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any liability
far 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 off-balance sheet assets and liabilities) of you or any other party to
any transaction or any of their respective affiliates and has no obligation to evaluate the solvency of you or any other party to any transaction under any state or federal laws relating to bankruptcy,
inselvency or similar matters. The analyses contained in the Presentation do not purport to be appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold ar
purchased. Any indications of value or synergies in the Presentation are based solely on public infermation, are for illustrative purposes only, and do not reflect actual values or synergies that may be
achieved or realized by you or any views of Goldman Sachs with respect to any such values or synergies.
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Executive Summary | GS Perspectives Saens ™"

Confidential

Goldman Sochs is pleased to have the opportunity to present our perspectives on the current situation to the Picasso Board of Directors

®  Market backdrop in software is supportive and Picasso is operating from a position of strength

Software investors are rewarding a balance of growth and margin, consistent with Picasso's profile (12% revenue CAGR and 26% UFCF margin)

Tech M&A market has had an active start to the year with two large strategic transactions (HPE / Juniper for ~$14bn, Synopsys [/ Ansys for ~$35bn) as
well as sponsor activity (e.g., Thoma f Everbridge for ~$2bn), all of which were priced at meaningful premiums (~32%, 29%, and 47% respectively)

Despite consistent operating performance, Picasso shares have remained rangebound since the IPO (~$21/share today compared to $18/share IPO
price)
Picasso has a number of strategic growth levers to continue to drive performance, ranging from Al to cross-sell to targeted acquisitions

B Against this backdrop, Picasso has received an unsolicited proposal to acquire the Company

Proposal is from a highly credible sponsor (Beta) and a premium to current ($25-27 fshare or 20-29% premium)

We believe that this proposal, or a proposal from a competing party, could ultimately get to a valuation level that is compelling versus the standalone
path, and therefore it makes sense to explore this option further at this time

Our recommendation is that Picasso use the proposal from Beta to catalyze a targeted and efficient process over the next several weeks

We believe there are several other parties that could be interested in this situation. Process would be designed to receive indications of value from
these parties over the coming weeks such that the Board can make a more informed decision with respect to value versus standalone path

Investment Banking | 3
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Today's Agenda G

o Review of the Software M&A Environment
o Review of Picasso's Trading Performance
o Positioning the Picasso Story

o Perspectives on Process and Potential Buyers




Review of the Software M&A Environment
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Accelerating Software M&A Activity with Increasing
Sponsors Participation

Sponsor % of Software M&A Volume (excl. Deals Over $20bn)

37% 40 % 39% 36% 27% 22% 38% 50 %
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Source: FoctSet; market dato as of 1-Jan-2024
Note: Analysis includes all software deals; public and private deols considered, Anolysis excludes intro-Ching and cancelled deols. Only transactions
above $500mm or with undisclosed transaction sizes are included in both total velumes and total counts. Investment Banking | 6



Sponsors Remained Most Active Buyers

Sponsors Strategics ($<10bn)
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Strategics ($>10bn)

Remain Active Through the Cycle
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Growth Remains Key Valuation Driver but Investors ek
Increasingly Focus on Profitability Again

Correlation of Valuation vs. Growth and Rule of 40 Over Time

| After a period of focus onp wth is once again the main driver of valuation, though convergence is resmerging

Correlation (R2 )

(46) D3y Kanseai) S0 ADT

Feb-2023 Jul-2023 Jan-2024

Sep-2021 Mar-2022 Aug-2022

——EV/NTM Sales: Revenue Growth ———EV/NTM Sales: Rule of 40 —— W5 10¥ Treasury

Source: FactSet; market dato as of 1-Jan-2024
Note: Analysis includes 53 Cloud Companies. Valuaotion reflects EVY24E multiple. Growth reflects CY2024E growth. Rule of 40 calculated as sum of
NTM 2024E growth and NTM 2024E FCF margin. Investment Banking | 8
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Software Multiples Have Adjusted to a New Reality S
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Source: FoctSet; market dato as of 1-Jan-2024

Note: Analysis includes 172 software componies. * Average Pre-COVID represents average NTM Revenue Multiple from 1-Jon-2017 to 1-Jan-2020.7 COVID
Average represents NTM Revenue Multiple from 20-Feb-2020 to 30-0ct-2021. ° Growth Software defined by companies which have a greater than 30% LFQ
Ya¥ revenue growth rate. ¢ Top Software NTM revenue multiples index currently includes MicraStrateqy Incarporated, Snowflake, Fair Iscoc Corparation,

CrowadStrike, Cloudfilare, Somsaro, Cadence, Dotadog, Zscaler and MongoDs, Investment Banking | 9
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Picasso Share Price Performance Since IPO Saens ™"

Indexed Share Price Performance | Since IPO

e
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210% Picasso I 152%1  37.8 % 3.8 %
Instructure | 203 1 6.0 (9.3)
190% - Tyler I (11.0) 1 4.4 .7
Vertical Software’ d 26 | 19.1 28.2
170% -
150 %
130% -
20.3%
110% - 15.2%
26%
90 % (11.0)%
T0% -
50% - . : § . . : . .
Jul-2021 Nov-2021 Mar-2022 Jul-2022 Now-2022 Mar-2023 Jul-2023 Mow-2023 Mar-2024

Vertical Software’

Picasso —— nstructure ——Tyler

Source: FoctSet; morket dato as of 1-Mor-2024
Note: Reflects performance from 28-Jul-2021 to 1-Mar-2024. Picosso indexed off initiol 1PO price of $18.00 per share.
! includes Appfolio, Autodesk, Aspen Tech, Descartes, Guidewire, Jomf, nCino, Procore, SPS Commerce, and Veeva, nvestment Banking | 11
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Picasso's Stock Price has Been Mostly Range Bound

$40.0
$30.0
52-Week High: $ 25.02
20.73
$20.0 #
52-Week Low: $16.4%9
:_ © ballyAverageTradingVolume (k! |
YTD &M 3M |
| 604 636 653 1
$10.0 ' : : S
Jul-21 Nov-21 Mar-22 Jul-22 Mov-22 Mar-23 Jul-23 Mov-23 Mar-24

Source: FoctSet; market dato as of 1-Mar-2024
Note: Reflects trading performance from 28-Jul-2021 to 1-Mar-2024. Picassoe indexed off initiol IPO price of $18.00 per share.
1 Current shares outstanding of 203mm.

"
VWAPs

Current Share Price $20.73
VWAP Since IPO $20.57
vs. Current Share Price 0.8 %
2-Year VWAP $19.84
vs. Current Share Price 4.5 %
1-Year VWAP $21.28
vs. Current Share Price (2.6)%
B6-Month VWAP 52253
vs. Current Share Price (8.0)%
3-Month VWAP $23.21
vs. Current Share Price (10.7)%
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Recent Software Performance Reflects a Full Post-COVID  [%&™
Market Correction

NTM EV / Revenue Multiples Since Picasso IPO NTM EV / EBITDA Multiples Since Picasso IPO
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R h Analyst: Pi Vi o™
esearch Analyst: Picasso Views achs
Current Research Analyst Estimates

FYZ4E
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Investment Highlights Gouman

Key Value Drivers to Focus On

[ Vertical Software Market Leader in K-12

[ Unmatched System of Record and Breadth of Capabilities @

[ Best-in-Class Cloud Solutions Purpose-built for K-12

Enabling Software Uniquely Positioned to

[ Highly Compelling Return on Investment Adoption in Unlock the Power of Al
International K-12 in Education

[ Culture Built Around Intense Passion for Education

[ Unrivaled Data Asset, Analytics and Insight Platform 2 ; S

[ Cutting-edge Al Capabilities

Strong Track-Record of Early Innings in
[ Meaningful International Expansion Opportunity Cross-Sell Motion Consolidation Thesis,
Supports Future Creating the
[ Multiple Avenues for Continued Growth Margin Expansion Opportunity to
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Enabling Software Adoption in International K-12

Markets
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Meaningful international expansion opportunity, with clear path to capturing market share

International Expansion: 1.3 Billion
Students Outside North America

Expansionin India

e

o

& e,
B

[
PowerSchool s f
Noverskip

=1 "
P

B September 2023 announced
acquisition of enterprise resource
planning (ERP) software company
Meverskip

B Picasso will immediately expand its
reach to over 900 schools and 1.2
million students in India

B Sets a foundation for growth to
support the larger Indian education
market

International Leadership

Appointed Stewart Monk to lead international
strategy for oll Picosso products

Announced continued expansion of Picasso's Global
PowaerPartner Program

Expansion in Africa
“We've seen the innovative impoct of OneConnect’s
technology services ond solutions and know they are
the right partner te expand our support to the over
240 million students enrolled in Sub-Saharan Africa
ond beyond.”
-Hardeep Gulati, CEQ

Expansion in Latin America

“We continued to expand eur international reach in Q4
by signing 4 additional channel portners, all of which
are strong technology resellers and integrators
focused on the Latin America region, o strategic
growth market for us, given our highly successful
natienwide Schoology rellout in Uruguay during the
pandemic,”

-Hardeen Gulati CEQ

Investment Banking | 17
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Uniquely Positioned to Unlock the Power of Al in Goigman
Education

Cutting-edge Al capabilities - and new PowerBuddy Al Assistant - keep Picasso at the vanguard of K-12 technology solutions

Unigue Position to Lead GenAl- ) )
Powered Personalization Education Picasso Al in Products Today
lnno:ratinn .

(=R Pi—— Picasso’s Al assistant uniquely
crofted for students, families,
teachers, and administrators
delivering personalized
insights, fostering engagement,
and creating a supportive
environment to support all
educational stokeholders

westment Banking | 18




Strong Track-Record of Cross-Sell Motion Supports Gt

Future Margin Expansion

Confidential

Margin expansion led by best-in-class cross-sell capabilities, with significant room for existing customers to expand

platform usage

~20% of Customers contributing
=60% of ARR Usi Multi-Products

Avg. ARR Per Customer vs. Single
Product Customer

107%

Net Retention Rate !

33%

Adj. EBITDA Margin !

Customer Momentum  L22%%

Cross-Sell Momentum

if Encoge Devela
71 (-

Wil

P > wylie 50 sights
7 1 "

(P > attantic Coty in Now Jersey expan, In .

b :._—.'_'-;9 Behavicr, Assassmant s, and Cu nricu lum Planning

Data Products Success

ngl

1 Figures as of Q4 2023
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Opportunity to Accelerate MGA
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International

- Als concornp
" s 71~ INFINITI

T ndi
-~
[+ ]
a rco u Teachmint

Alef(h Learning
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Situation Update opman

B February 29t received verbal proposal from Beta

B Range $25 - $27, representing a premium of 20 - 29% to the previous day's close and 0 - 8% to
the 52-week high

B Key options for consideration:
— Decline to engage, continue to execute as public company
— Use proposal as a catalyst to launch a process and drive potential value
@), Exclusive process with only Beta
@) Targeted process with outreach to limited investors

€ Broad process with outreach to a wide group of investors
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The Level And Quality Of Buyer Interest Will Impact The S
Breadth Of The Sale Process P =,

R e e S
Q, Exclusive Process I o_) Targeted Process 1 0_; Broad Process
t T
B Engage in exclusive dialogue with Beta | ®  Approach a targeted list of well-informed potential | B nvite a larger number of potentially interested
o ®  Only advisable after detailled discussions have I buyers | buyers including both strategic and financial buyers
Description taken place and buyer known to be aggressive on | 8 May include both strategic and financial buyers B lavolves multiple stages with multiple buyers
price | included in process and then reduced at each stage
) I
+  Maximum conﬂucnu‘auty i +  Increased conﬂﬂenliallw ] +  Creaves maximum competition and can result in
+  Potentially quickest to execute |+ Avaid perceptions of business being *shopped” if a ! higher price
+  Minimizes disruption to Business | decision is ultimately made to not sell I+ Limits buyers® ability to assess negatiating pasition
L . 4 ] of vendor
R ns For +  Clear standout buyer with demonstrated strong +  Effective middle’ ground between options
eazon= g interest ! I+ Maximises likelihood that all viable buyers will be
I | contacted
I | * Increases likelihood of a “left field buyer® emerging
! 1
absence of competitive process reduces pressure | Risk that potentially interested buyers and high | Difficult to maintain confidentiality and an aborted
on potential buyer to pay a premium valuation and | value “left field* buyers are excluded from process | process could reflect negatively on business
Reasons Against adhere to preferred timetable / terms | | Time and resource intensive, general distraction for
I business and potentially costly
1 : Some buyers may be deterred by a broad process
A | v | v
I
I
A | A | .f
Value : I
Maximisation Contingent on buyer | v | vy
Patential ) I
T T
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Landscape of Software Investors

Sponsor

Financial Sponsor
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Select Current Investments ‘
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Preliminary Proposed Partners Sachs™"

Contact Fund Size (bn) Contact Fund Size (bn)
—
. ~ Dave Humphrey il Bryan Taylor
= BainCapital Max ¢ Groen $11.8 (Fund Kiil) e Lauinen Yesang $250 (Fund X)
Walentin Fernander
‘Martin Brand _A.Pa}f Jason Wright S13.0 (Fund X1
- Prakash Melwani $16.6 (Fund 1]
Eli Nagler - Prashant Mehrotra $14.1 (Fund XI1)
. Patrick McCarter Jirion Glass
= CARLYLE Craig Greenseid S14.6 (Fund VNl cvC Alexadra Van Arkel €260 (Fund 1)
] Casey Manzella
[ Tarim Wasim Diwien Parekh
] Fund Xi]
2 H&F Matt Eiten $23.0 {Fund XI) Atk £20.0 (Fund XI1)
2 :
i Tohn Danhakl
F $14.0 {Fund 1) Righarg Saensdt
E . Usama Cortas L K K R Webster Chua $19.0 (Fand XI1)
Saul
) ,, " =
HERITAGE Atrey By " § bl Greq Sheldon 0.0 (Fund Xi)
Tien Millikin & = Gautam Thakar
PG Jaha Rogers $15.6 (Fund X} n D‘E. Denis Nikolaey A
Ramei Musallam 106 (FunavIT) ! p N 32500 Miranow $16.5 [Fund XV)
Dan sugar :
Molden Spaht
) THOMABRAVD Brian JaHee $34.3 (Fund XV)
.P«lphabet Ay Aurora ML Jaenibe Hutter
- — Ardimdh Kumar
I. Microsoft Mike Wetter NA T IZ@T KosmoKallisekos €210 (Fund )
" £
7 Safracaz £ B stk il =
i
] ORACLE Mick Yuan N £ =
s = i BOT&MSD Dan Bitar e
= Roper Janet Glazer e B
S Bartelumarn
= | Eaoation aroup Ky Kraftt A
. Lynn Moore Ir 2 Brad Powell
A = -
V"' tyler Brian Miller Wi = :' [:ﬁmm oo Eane "
Jeff Puckett Stewe M Derrmid
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Selected Public Software Transactions Sochs ™"

Transaction Premia | Public Software Transactions Since 2022

Premium to Undisturbed (%)

. T -
I I . H‘
s g MaET e et Ban e
Tt SeteEy ewe  Feguemy  GwdNi Shem Gemies feten e fem M Ut Dabiers M e nmied e S e -
A Ll r— L -t - —at -2t u - = s P .
) — ) . ,
i s o wis [ e [ e T wis s T e e an w14 W [er sas (e s s "
W Campr - - - 1w o Y - - - = o o o - o n wn mw o am wn an = wn o aum
.

e an 1 e e i aw an ow o e - aw e - o " . o nw - wn o e T, e
et ~ - k ~ = - = - - - P =~ - = - am & o
S - e - i P = . - . . ~ ~ .

Source: Public Filings, FactSet | ' Transaction value includes convertible note breakage costs assuming takeout date per onticipated transaction close
referenced in announcement press release, Convertible nate breokage costs exclude any impact from copped call unwing, * Reflects 52-week high as
of undisturbed date, westment
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Analysis at Various Prices achs

1 )
4 1
Premim /Discount i € ument 53073 [ £ oam L B ] Q= @ s -0
I Awps Juoper  SeffwareMedenio
H FrH 1.?; tnchsiurbed ertie:
| ] (2023 = Pociayl 44%
Premium SDECouUT 0 1M VIVAP 2287 (10% [F1:% : kY la% : n% 41% 2%
i 1
1 I
1 I
Premium fDEcount 0 PO Price %1800 15% 5% ] % S0% | er% Bl% 4%
1 I
1 I
i i
Premium /Dicount & 52 Week High s2802 [i58 (105 1 o % | 20% 0% 0%
i i
] I
1 I
Fully Diluted Equity Value 4,730 | 56 5576 : 5,307 5833 7,358
1 I
i i
i I
2023YE Net Debt 81 Tl 1 781 ™| | Ta1 81
i i
] !
[] ]
1 I
Enterprise Value $5139 $5511 | § 6037 86457 | 7,088 s81m
I |
i I
2024E £V JAL] EBITDA 5 270 04 x | 224 FITT FYET m2x mie @
] ] oo ol
1 1 Llanaid
| H . RESI]
024E EV /Growth Ac] EBITOA 15% Ldx 1 15x L1x | 17x 19 20x
| 1
1 I
1 ]
2024E EV SuFCE 5 208 65x I 291 3t | 3a1x .mn
] I Other ViesTand

Source: Consensus broker projections
Note; Current price os of 01-Mar-2024 closing, uFCF colculoted os CFO - Capex - CaopSW + Interest x (1 - tax rate),
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Framing Potential Process Timelines Gotguan

Mar Apr May
4 | i1 18 25 1 B8 15 22 29 1 13
Milestones / Workstreams
Marketing Document Preparation
Outbound Calls / NDAS *3 weeks

Initial Buyer Management Meetings / Due Diligence

5 weeks
L

First Round Bids Due

Detailed / Confirmatory Diligence, Buyers Secure Financing

Contract Markup Due

Final Bids / Negotiate & Sign Definitive Agreement
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We Are the Software M&A Advisor of Choice

&

We Deliver
Superior
Outcomes

#1

In client satisfaction
with 2x more votes
than the next firm

GS delivers better, measurable
M&A outcomes for our clients,
having realized the highest
sellside premiums and
achieving deal terms that
maximize deal certainty

oy

The Leading
Software M&A
Advisor

#1

Advisor across software
M&A by deal volume
and transaction count

ce 2016 ar

leodership over the #2 odviso

©

Unmatched
Industry
Expertise
23

Years of average
senior team
experience

Deep team with relotionships
with the most important
buyers, knowledge of their
prigrities and the industry
trends that impact how to
design a process to maximize
wvalue

il
Most Active in

the Market

230+

Software transactions
since 2016

Differentiated Experience, Advice, and Outcomes



GS Involved in the Biggest, Most Recent Software Deals S

2022 - 2023

Largest Sponsor Software Deals

Largest Strategic Software Deals

Confidential

. T fon EV /NTM Target Acquirer " Transaction EV /NTM Announcemen Target Acquirer
Targat Acquirer Value ($bn) Rewvenue t Date Advisar Advisar Targat Acquirer Value ($bn) Revenue t Date Advisar Advisar
“ Y SALAT) 5164 50k Jan-2022 {iotman VIMIWEIS Qercapcom $69.2 53w May-2022 !-E'.'ll'.".'\"”'

Itri e 5117 71x Mar-2033 lunk> il s281 73x Sepe2023 Goldman
qualtrics : : 5P cisco : . P Sachs
finaplan BT $101 128 Mar-202F ::1 ﬂhlasdaq 3107 - Jun-2023 s

= P

da $89 55x Jun-2022 il hed 83 Bix Jan-3023

zendesk PERMIAA EMERSOM

Avalara VLT sea B8x Aug-2022 e ssa 21x Aug-2022

SEC0UPA  Mimowsso  sel 86x Dec-2022 fiokiman Cl aeeria s46 - Jun-2023

ASailPoint 1 M $7.0 129x Apr-2022 WHORVR 543 108x Jan-2022

Emes Goliman

W new refic P 6.1 58x Jul-2023 Sachs QO romsource 541 Blx Jul-2022 Sachs
cwvent - 545 B2 Mar-202% o clouvdmed R1 541 - Jan-2022 !‘::II-IIFIII\III“
EngageSmart M Y111 540 B7x Oct-2023 IMPerva THALES 33§ - Jul-2023 (Gotdm

Source: FoctSet; morket doto as of 01-Jan-2024
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Goldman Sachs Achieves Better Outcomes for Our G
Clients

Goldman Sachs is the Clear Leader in Software M&A, Having Advised on ~$880 Billion Deal Volume Since 2019

Software M&A League Tables 2018-2023 Software Deal Volume 2019-2023 Software Deal Count
2019 2020 2021 2022 2023

o Gobgman fodman (fldman foknan R jSTES==s=== ) fmmmmmmm-- :
a achis Sachs Sachs
Sachs Sach I I ' 46% abover2 ! 9 1389 abover: !
.

......... - L ——

S6038n 127
$431bn - 5
$310ba
& 2a5hn
i Moty MPMorgan  GIT]  WEARCLATS i Mcegan ity APNhongan WEARCLAYS fen et W
Advising on the Largest Transformative M&A
feroapcoM [ VIMWAare B Microsoft [ ACTVEON. 10 THOMABRAVO | finaplan ORACLE [ & Cerner B Microsoft [ ™ g ruance
&2 | it slack Suver Lake [ qualtrics™ §AKRONOS [ T Mvalara [ AvisTa vV Jcinx

Source: FactSet; market dato as of 1-Jan-2024
Note: public and private deals considered. Analysis excludes intra-China and cancelled deals, Only transactions above $500mm or with undisclosed -
transaction sizes are included in bath total velumes and total counts. League Table ronking bosed on deal volumes. b
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- - - gﬂlﬂli‘lﬂn
GS i1s the EdTech M&A Advisor of Choice achs
= ) :
= D e nwea campuslogic EVERFI PIQQ}CS( wom
@ i KKR - rrroee
Exclusive Finangial Advisor /
Financial Advisor | Financial Advisor | Exclussive o Exclusive _— .
Financing Provider Financing Provides Financial Advisor Financial Advisor Lead Financial Advisor Financial Advisor Lead Financial Advisor Committed
Financing Provider
£1,7bn Sale of Equity $750mm 55300 55200
Acquistion of Saleto S to Saleto Stake to Sale to Sale to Acquisition of
Kahoot! on @ ellucian blackbaud € Clarivate’ fomersione
Yanuary 2024 Septembser 2023 April 2023 April 2022 January 2022 December 2021 December 2021 Octaber 2021
@ ellucian SILVERLAKE
. [ :
s Kahoot! nerdy [tg-»:- - Capita ] - o i parchment
G | LGP
Exclusive Co-Lead Exclusive Exclusive Exclusive
Fincial Advisor Financial Advisor Einonkil ateor Financial Advisor Finaretal novicor Finaid nuisor Fimarid ncor Finared heicor
$500mm s1.4b0 $394amen Sale of $536mem )
Saleto Aeguisition of Merger with Acquisition of Equity Stake to Sale of Capita ESS 10 ST9amm Sule 1o Margerudin
P " |7 A Credentials
s Clever PG e — ONEX Mant B iens
September 2021 September 2021 September 2021 July 2031 March 2021 February 2021 January 2020
Curriculum r ONEX — “
LIAISON rpdic e P R Berkshire Partners EAB : d

Exclusive Finangial Advisor

Exclusive Financial Advisor

Financial Advisor &
Lead Left Arranger

Finandial Adisor &
Lead Left Arranger

Financial Advisor

Financial Advisor

Firnancial Advisor

Sale to
Sale to Sale of mlnnrny inthe inthe in the $1.60n $2.6bn
Interest to Acquisition of Acquisition of Acquisition of Sale to Sale to And
undisclsed Undisctosed REMAISSAMNCE P Gurriculum ¥ RALLL TR KV STEER
November 2019 October 2019 May 2018 April 2018 September 2017 Awgust 2017 August 2017 July 2017

Financial Advisor,
Lead Left Arranger

Note: Includes transactions completed by G5 team members prior to joining GS.
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. - joldman
Selected Public Software Transactions S
Transaction Multiples | Public Software Transactions Since 2022
EV [HTM Revenue'
——— s s o . " ™ I T . ras " e o - ams e TP

Source: Public Filings, FoctSet

! Transaction multiple reflects metrics at onnouncement. NTM revenue reflects median consensus estimates for the next twelve-month period as of
transoction announcement date. ¥ Transaction value includes convertible note breakage costs assuming tokeout date per anticipated tronsaction
close referenced in announcement press release. Convertible note breakage costs exclude any impact from copped call unwind.
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Project Picasso

Tax Receivable Agreement

i
EY

The better the question. The better the answer. Building a better
The better the world works. working world




Disclaimer

This presentation is intended to provide a discussion of the transaction described herein. It should not be viewed as an opinion, nor
should it be used in place of professional advice.

This presentation does not address any issue not expressly identified herein, such as taxes not specifically identified; jurisdictions not
discussed (e.g., state, local and foreign taxing jurisdictions); and legal or non-tax issues such as corporate law or securities law
matters.

Our views are based on our understanding of the Internal Revenue Code (“IRC"), regulations, court decisions, rulings and procedures
issued by the IRS, and other authorities we deemed relevant, as of the date hereof. The applicable law and its interpretation are
subject to change, potentially retroactive in effect, and any such change could adversely affect this presentation. Should there be
such a change, including a change having retroactive effect, our conclusions would need to be reevaluated. This document reflects
our analysis of the applicable authorities as of the date hereof, and we are not obligated to inform any person of a change, or
otherwise update the conclusions herein, for changes subsequent to the date hereof.

Accordingly, Ernst & Young LLP (“EY” or “we”) accepts no responsibility for any action taken or not taken by anyone using this
document. The information in this presentation is solely for your benefit and may not be relied upon by any other person or entity
and we shall not have any responsibility to anyone in respect of the information contained in this document. In preparing the analysis
that follows, we have relied on information provided by client. The information has not been validated by EY at this time.

All references to Section(s) or & in this slide deck are to the IRC or to Treasury regulations, unless otherwise specified.

vable Agreement




Overview of Picasso TRA

The Picasso TRA provides that Picasso will pay to the pre-IPO shareholders 85% of cash tax savings from the use of covered tax
attributes (listed below) at current effective tax rate

Tax attributes covered:

Amortizable tax basis at the time of the IPO and tax basis step-ups created by subsequent exchanges and payments on the TRA

Net operating losses, capital losses, disallowed interest expense carryforwards and credit carryforwards of the Blockers that existed at the time of the IPO date
* Deductions attributable to the portion of TRA payments treated as imputed interest or guaranteed payments

As is customary with TRAs, upon a change in control of Picasso, Picasso becomes obligated to make an early termination payment
to the TRA holders (which is similar to a make-whole payment). The early termination payment is the present value, discounted at
LIBOR plus 5.5%, of all the TRA payments required to be paid by Picasso, calculated based on certain “valuation assumptions” (see
below)

At a high level, the valuation assumptions include:

* Picasso has taxable income sufficient to fully utilize the deductions arising from the covered tax attributes in the taxable years in which such deductions would become
available;
any covered loss, capital loss, disallowed interest expense, credit or similar carryovers as of the early termination will be utilized by Picasso in the earliest possible taxable
year permitted by tax law;
the US federal, state and local income tax rates in effect as of the early termination will hold constant (but taking into account any future changes in tax rates that have been
enacted at the time of the early termination);
any non-amortizable assets will be sold for cash at their fair market value in a fully taxable transaction on an assumed timeline; and
if, as of the change of control date, there are exchangeable units that have not been transferred in an exchange, then all exchangeable units and (if applicable) shares of
Class B Common Stock shall be deemed to be transferred in an exchange effective as of the change of control date




Picasso Early Termination Payment

Hypothetical exchange TRA attribute
Assumed share price Existing TRA attribute payment and iterative payment Total payment due at close

525.00 per share $335,611,626 5136,275,266
527.50 per share $335,611,626 5150,727,410
530.00 per share $335,611,626 5165,179,523
$32.50 are $335611,6 9,631,611
$35.00 per share

50 per
540.00 per share

50 per share

» Advisors' recommended approach to first round of sales process: Bidders assume total TRA payment is S500M and treat as a debt-like item

* Each incremental $1.00 per share price represents approximately S5M in value




Picasso Tax Attributes Summary

Projected Tax Basis Recovery

Total Recovery

Net Operating Losses (NOLs) Total
Pre-IPO NOLs not subject to Sec Limitati 340,333,519
Pre-IPO NOLs subject to Section 382 Limitation

Excess Business Interest Expenses (EBIEs)

Pre-IPO Blocker EBIES
Post-IPO EBI

Notes and assumptions
p-up from the a) Blocker mergers exchanged at IPO, and b) §
p-up from the hypothetical hange upon tra
under §382 fo




EY | Building a better wor

EY exists to build a better working world, helping to
create long-term value for ¢l 5 and 5
and build trust in the capital markets.

Enabled by data and technology, diverse EY teams in

over 150 countries provide trust through assurance and
help clie transform and opera

today.
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Exhibit (c)(v)
CONFIDENTIAL — PRELIMINARY DRAFT
SUBJECT TO MATERIAL REVISION

[****] indicates information has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange  INVESTMENT
Act of 1934, as amended. This information has been filed separately with the Securities and Exchange Commission. BANKING

Presentation to the Board of Directors

Project Picasso

Goldman Sachs & Co. LLC

April 17, 2024

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
imcome 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.



CONFIDENTIAL - PRELIMINARY DRAFT
SUBJECT TO MATERIAL REVISION

- . INVESTMENT
achs Disclaimer BANKING

g‘oldman

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 Cenfidential 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 commaodity 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, insclvency 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 oceurring 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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i Summary of Party Engagement
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SUBJECT TO MATERIAL REVISION
INVESTMENT
BANKING

Sponsors (8)

Strategics (5)

= BainCapital [ [**4] [****] (4] (]
Initial
Engagement (13) ™1 (] [™*]

™1 [
[ttt‘] [tt‘t]
Executed NDA. : Bain Ca'p'ita[ [itiﬁ] [I'I I't] [\utt]
Management
Presentations
and/or Deep Dive
Mestings (8 (1 ] ] "
S:rr;a.: ilnr::ldi‘r:gt‘ons [**] :ari'i‘f‘?’l::;:’fr:ﬂ"h;”“i°”
1 1 = -

of Interest z Ba1ncap‘tal

Received

[u"] Scheduled session for
diligence deep dive

Process Update
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< Summary of Investor Feedback to Date i

g‘oldman

Diligence Follow Up
MP Sessions Q&EA Latest Developments

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

= BainCapital v v v ®  While they have received most of the information they need to this stage, they have requested additional time with
rmanagement to walk through a product demo

ey B Spent time with EY and GS teams late last week to through the tax treatment and M&A opportunity
(| v v B |ndicated 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
®  Complimentary of management and the process having spent time engaging through a management presentation,
[l - o~ - several diligence sessions, and multiple touch points with GS team

®  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

B Indicated this is a company with strong market leadership, strong organic and inorganic growth with tailwinds from
] Al
®  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

Tier 1 Sponsor

B Indicated they have admiration for the company, but were having a hard time getting to a premium well above
] market
B Expressed concerns over undernwriting 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 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

B 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

Strategics

" B Have requested additional diligence sessions to discuss growth / margin and investment trade-offs along with
additional detail for their diligence

Initial Pass [ 1 " [ 1] [

Process Update 6
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Key Themes from Investor Feedback BANKING

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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i Picasso Historical and Projected Financial Profile IYES BT

BANKING
(% in millions)

goldman

Historical Picasso Management Plan CAGR
20214 20224 2023 2024E 2025 2026E 2027E 2028E 2029E 21-234  24-20E
Revenue $ 559 5631 5 698 § 788 $ 874 $975 $ 1,093 $ 1,231 $1,392 12% 12%
Yol Growth 13% 11 % 13 % 1% 12 % 12 % 13 % 13 %
Adjusted EBITDA $ 161 5196 $232 $277 § 327 $ 378 $ 439 $513 § 595 20 % 17 %
Yol Growth 2% 18 % 19 % 18 % 16 % 16 % 7% 16 %
% Margin 29% % 33% 35% T 3% 40 % 42% 43 %
Unleverad Free Cash Flow $170 $146 5204 $ 206 $313 $ 365 $ 428 $ 475 $ 540 9% 2%
Yo¥ Growth 14)% 399% 1% 52% 16 % 7% "% 14 %
% WFCF Conversion 106 % 74 % 88 % 5% 96 % 96 % 97 % 93 % 91 %
Source. Financial fo for Picasso prepared by the Picasso Management and approved by Picasso for Goldman Sachs' use ("Picasse Management Plan’).

Overview of Management Plan ] |
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<34 Picasso Management vs Street Financial Profile A

goldman

($ in millions)

Revenue Adjusted EBITDA Unlevered Cash Flow
| Management expects 5% |
| higher margin in ‘25 |
% 981 | versus street estimates | ® §313
L |
ars
$ 873
$874
$789
$788 i Management expects E
| margin expansion ! $ 206
1 300bps greater than the:
i street by 2026 1
! Includes acquisition |
i\ cash outflows of |
| $42mmin‘24E |
2024€ 2025E 2026E 2024E 2025E 2026E 2024E 2025E
% YoY
Growth % Margin % Margin
Street 13 % 11 % 12 % Street 34 % 5% 36 % Street’ 29 % 31 %
Mgmt. 13 % 1% 12% Mgmt. 35% 37 % 9% Mgmt. 26 % 36 %

Source: Ficasso Management Flan, Company filings, FactSet median consensus eslimates; 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 fax rate, per Picasso Management.

COverview of Management Plan 10 |
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Financial Profile Benchmarking e |

CY 2024E - 2026E Revenue CAGR

Median: 12 %

20 % 18 % 17%

1
2% s N omewm F MP M % dow 0% qw  10% gy

m:‘:;:;"m' P;‘-'n;":;" PrROCORE  sppfolio ail acine @ 8 jamf Veeva [uuibewine AAUTODESK DESCARTES 3 INSTAUCTURE o tyler (# aspentech
CY 2024E EBITDA Margin
Medi 28 % prd
s sao kil az% 4% 40 % 3?; e ~—

B N mw ¢ %% %%

Picasso Picasso
Management Street

DESCARTES (®aspertech 3 INSTRUCTURE Yeevq #3 AUTODESK @ \-5} tyler sppfolio il neina =ljaml [ ovioewine PROCORE

CY2024E uFCF Margin®

44 % Median: 21 %

B e > »* 0%

31%

Picasso Picasso Yoo = . ; .
ol Yeeva SINSTRUCTURE DESCARTES (®aspeniech  ~1 AUTODESK @ G tyler appfolio 2 jamt Goueewse  PROZORE il neino

Souroe PksssnMsnagmanﬂn Company filings, FactSet median consensus estimates; market dafa as of 16-4pv-2024." uFCF margin is caicuialed as (CFO = CapEx = Cap. Software Cosls + Interest Expense * (1- Tax Rate]) /
i memuwmmxmmrmmmrmmmw Software Costs caloulaled as 2023 % of revenue multiplisd by 2024 revenue if consensus estimates were unavailable, 2 Reflects
MSMFCFMM%.MSM % used instead of 2024-2028 CAGR given 2026 3 2024E uFCF normalized to exclude the S42rm of acquisition cash outfows.

Qverview of Management Plan 1
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i Picasso Stock Price History Since IPO KNG

$40.0 4

$30.0 4

52-Week High §25.16

6-Month VWAP $22.14
3-Month VWAP $§ 22.06
1=Year VWAP $21.28
_VWAP Since IPO § 20.58

Share Price (USD)

Current $19.73

28
F|
‘%

52-Week Low § 16.41

£10.0 : v T r - -
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 frading performance from 28-Jul-2027 to 16-Apr-2024.
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i Valuation Multiples Over Times HVECTMERT
Since Picasso IPO

NTM EV / EBITDA Multiples Since Picasso IPO NTM EV / UFCF Multiples Since Picasso IPO

T0x 0% -

B0 x - '
S0x 4
40x% - 412 x
378 x
0% - 30.8 x
289 x
23.5x
20x 1 19.9%
16.0 x
13.8 x
10x% 0% |
0x - . . . . . . . - 0x - . . . . . . . v
JEEOET MNow-2021 Mar20E2 Aug-2022  Dec-2U22  AprR023  Aug-2023  Dec-2023  Ape2024 Jub2021  Now-Z0Z1  Man2082  Auge02Z  Dec-2022  ApRI0Z3 Aug-2023  DecZUZ3  Ape2024

Source: FactSet median consensus estimates; market data as of 16-Apr-2024.

Note: Reflects frading performance from 28-Jul-2021 to 16-Apr-2024. Maximum threshold for trading multiples set fo 700.0x.
' e EV PF for incr debt and cash used for Parchment acquisition in Q1 2024,

# Includes Appfolio, Autodesk, Aspen Tech, Descartes, Guidewire, Jamf, nCino, Procore, SPS Commerce, and Veeva,

‘Waluation Perspectives 14
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Current Wall Street Perspectives s

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
&
32 51,000 g
59 o 5981 [ 8% | [ 7% | m
3y §900 $873
22 e—o-0-0-0-0o-0- 00000 25% [l 25 %
E b S oo 0-0-0-0
g E P ° ° $ 789
g 870 -
§ 600 86 %
Apr-2022 Oct-2022 Apr-2023 0e1-2023 Apr-2024
—8—FY2024E =#=—FY2025E ==tmFY2026E
Evolution of Picasso EBITDA Estimates
_ sa00
g8 Apr-2022 Jul-2022 Oct-2022 Jan-2023 Apr-2023 Jul-2023 Oct-2023 Jan-2024 Apr-2024
ES sas0 o-e5 354
@3 sBuy =Hold =Sell
w
5 $ 307 ) .
%‘ g $300 ._..o-o-o--o-o-c""""".-.s . Broker Valuation Methodologies
>4 s250 -W 12-Month PV of Price

Broker Date Price Target Target' Valuation Methodology

$ 200
Apr-2022 Oct-2022 Apr-2023 Qct-2023 Apr-2024 CEEULIEU 5-Mar-2024 §29.00 $26.00  7.5x 2025E Revenue
=8 FYZ024E  —8mFY2025E  wmtbem FY2026E
. . 4-Mar-2024 $30.00 $27.00 DCF
IBES Median Target Price
s40 27-Feb-2024 $26.00 $23.50 7.5 2024E Revenue
a
2 530 Barclays 27-Feb-2024 $28.00 $2500  21.0x 2025E EBITDA
2 $ 27.00
€ s W $19.73 BofA 26-Feb-2024 $30.00 $27.00  265.4x 2024E EBITDA
[N
E 310 26-Feb-2024 $25.00 $22.50  26.3x 2025E FCF
w
ﬁ' o Oct2022 Por o 012023 tor 2024 26-Feb-2024 $27.00 $24.50  B.0x 2024E Revenue

Share Price
Source: FactSet Market data as of 16-Apr-2024
Note: Anonymous brokers are excluded from the Current Broker Recommendatlion table but included in median.
1 12-month price target discounted back at 10.1% WACC and rounded to the nearest 50.50.

Target Price Median $28.00 $25.00

WValuation Perspectives 15
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Picasso Shareholder Evolution INVESTMENT

BANKING
Top 25 Institutions
Histarical
Positions
‘24 (Shares in mm)
AUM  Position  LagtRoport  Cost  Unrealized Shares

Institution Fund  Country Refinitiv Style  ($bn)  Entry Date’  Date Basis” Gain'  %BSO  (mm) Q1’24 0423 Q323 Q223 0123 Q422 Q322 Q1'}
Vanguard United States Index 58624 Q31 31-Dec2023 1818 1BS a7 95 25 L1 B9 90 54 71 BE 1]
Wellngton United States Waiban 6524 N F1-Des-2023 1888 (ral 23 4T ar ar T 65 45 38 *n 23
BlackRock Instiutional Trust Co. United States Index R ECR - e R I-Dec-2023 2334 8.3} 20 41 an a1 ar 34 0 27 24 26
‘Wasatch Global ivesiors inc United States GARP ne 433 31-Dec-2023 098 25} T as s a8 3
Wiliam Blai & Comgatry. LL.C. (Résaarch) United Statss  Brckor Daalor T 4T 3-Des023 1053 84 18 33 33 33 33 3 30 15 12 o4
TimesSquare Capital Management, LLC United States Geowth T ox I1-Dec2023 1881 (1] 10 ] 19 18 24 28 L] ar 25 z5
Mackenzie Financial Corpomticn Canada Growth #0031 3-Dec02d 5003 "3 0g 18 18 18 18 18 0.0 0.0 0o -1
Dimensional Fund Advisces United States.  Crusntestvn 5417 Q322 31-Dec2023 2000 58 08 1.7 47 7 14 10 0.8 06 03
Riverbridge Partners, LLC United States Growth s Q32 31-Dec-2023 2196 35) o8 16 16 18 15
State Strast Global Advisors (US) United States Indax 22073 032 3Dec202 F=ly {0E} s 13 13 13 12 11 1.0 L1 08 09
‘Geode Cagstal Management, LLC. United States Indax 12131 o3 31-Dec-2023 2387 {11.3) 2] 12 17 12 11 L] 0.8 o7 o7 or
‘Cabvert Research and Maragemaent United States Waban 155 L] I1-Dec-2023 2189 [ ] 1) 12 12 12 1)
. Fiowe Price United States  GARP B80S 031 I.Dec023 20,00 58 o8 11 11 11 12 11 1.1 0.7 0o 1]
Golman Sachs Assel Managsenent, L.P. United States  Geowth 6D 421 31-Dec-2023 19.23 ma 05 14 11 11 10 14 .0 01 2] o0
AP Morgan Asssl Management United States GARP B45.0 o I1-De-2023 2189 33 s 11 11 11 11 (A} 0.1 oo o ag
Morgan Stankey & Co, LLG United States Bunker Dealer 208.4 oz 31-Dec-2023 088 15 s 10 1w 10 (1) 04 0.1 oo (1] [:B]
NewEsige Wealth, LLC United Statss  Other 42 @122 31-Dec 23 1562 85 05 10 10 10 10 10 0.9 09 L] 03
Pictat Assel Managerent Lid. England Geowth 1424 Q421 31-Deci2023 1023 (3] [ L2 L] 08 1] 2] 00 1] o0 o0
Muveen LLG United States Pension 3% & 31-Dec-2023 1TE 192 a4 as L2 L1 11 12 1.2 11 L] a2
Loomis, Sayles & Co United Statss GARP 744 373 31-De2-2023 pak ) {26} o4 o9 0w (1] 1]
Fort Washingion krvesimend Advisors, Inc. United States GARP 157 L] I1-Dec-2023 2166 (36} o4 [F:] 08 0E or
Gula (Hardeep) United States  Strategic 00 0123 DSApR2024 s L) 03 a7 08 05 10 11 12 10 10
Tatal ——rr— I 443 b4 456 439 8.5 2 E-2] 0.6 ire
Median § 20,43 A%
Wolghted Averaga® L s 55 % )

Source: Refinitiv, market data as of 16-Apr-2024.
Note: BSO of 204.1mm and includes Class A and Class B shares. ' Calculaled as the weighfed average cost of cumrent shares held based on quarferly VWAFs and all share purchases 2021-present.
? Calculated as the average cost of all historical share purchases 2021-present based on quarterly VWAPs. 7 Position at latest filing.

Valuation Perspectives 16 |
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48 Picasso lllustrative Standalone Valuation Summary =~ NVESTVENT

Methodology Illustrative Share Price Commentary
: = 9.0%- 10.5% Discount Rate
Discounted Cash ®  2.0% - 4.0% Perpetuity Growth Rate
Flow $18.10 $31.80 ™ 10.75 Year DCF
B Based on preliminary Company tax model
[
Present Value of Future Share| : mﬁmmﬂm (2025E — 2027E EBITDA)
Price $19.00 $28.70 = Low: 16.0x EV/ NTM EBITDA
(EBITDA) B Cost of Equity: 11.0%

Picasso Management: $313 - $428mm (2025E - 2027E UFCF)
High: 23.5x EV / NTM UFCF

Low: 18.5x EV [ NTM UFCF

Cost of Equity: 11.0%

I
$21.70 - $31.80

1
1
1
I

$ 23190
1
1
|

®  Picasso share price of $10.73 (as of 16-Apr-2024)
$29.97 = High: 75" Percentile of 52%
Low: 25 Parcentile of 21%

Precedent Premia
(2019 to Present)

®  Picasso Management: NTM EBITDA of $304mm
Precedent Transactions $13.60 $37.40 ®  High: 20.3x EV/NTM EBITDA
(2019 to Present) B Low: 12:6x EVINTM EBITDA
- . . ® 52 Week Intra High: $25.16 (09-Feb-2024)
g Historical Trading $16.41 $25.16 ® 52 Weekntra Low; $16.41 (05-May-2023)
. €
IE g 1
% [
3 ) ! B High PV of Price Target: $27.00 - BofA: 26-Feb-2024
Analyst Target Price $2250 E $27.00 ®  Low PV of Price Target: $22.50 - UBS: 26-Feb-2024
e
]

Source: Ficasso Management Flan; Markef dala as of 16-Apr-2024 Current Price; $19.73
Note: lilustrative share price includes the impact of TRA at ~5479M Book Value as of most recent public filings. Guided buyers to ~E500M based on assumed $£30 share price.

Valuation Perspectives 17
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oldman i 1 1 H 1 INVESTMENT

i Picasso lllustrative Analysis at Various Prices Sl
(% in millions, except per share data)
Current

lllustrative Share Price $19.73 $2200 $24.00 $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 16.47 20 34 46 58 71 83
to 1 Month VWAP 20.91 (8) 5 15 24 34 43
to 3 Month VWWAP 2206 (11) (@ 9 18 27 36
to & month VIWAP 22.14 (11) (1) 8 17 26 36
Implied Equity Value $4.211 $4696 $5122 §$5549 $5976 $6403
(+) Debt 961 961 961 G851 951 851
(+) TRA Book Value 419 419 419 419 419 419
(-} Cash (17) (17) (7 (17) (17) (7
Implied Enterprise Value $ 5574 $6058 $6485 $6912 §7339 §$7,766
EV / EBITDA (Management ) Metric Instructure Tyler Vertical
CY2024E $ 277 201 x 219x  234x  250x  265x  281x 14.2 x 3M8x 27.7x
CYZ2025E 327 171 % 185 x 19.8 x 211 x% 225x 238 x 128 x 283 x 26.0 x
EV / uFCF (Management ) Metric Instructure Tyler Vertical
CY2024E § 248" 225% 244 x 261 x 279 x 296 x 3N.3x 16.3 x 429 % 351 %
CY2025E 313 17.8x 19.4 x 207 x 221 x 234 x 248 x 153 x arix 20.7 x

Source! Picasso Management Plan; Company filings, marke! data as of 16-Apr-2024
! 2024E uFCF normalized to exclude the 542mm of acquisition cash outflows.

Valuation Perspectives 18|
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INVESTMENT

Illustrative Sources and Uses NIk

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

Source of Capital Amount % of Total LTM June EBITDA
First Lien Term Loan 1,530 23% 55x
2nd Lien Term Loan 417 6% 1.5 x
Preferred Equity 556 8% 20x
Cash on Balance Sheet 17 0% 0.1x
Sponsor Check 4,213 63% 15.1 x
Total $ 6,733
Uses of Capital Amount % of Total LTM June EBITDA
Purchase of Equity $5122 76% 184 x
Debt Takeout 961 14% 35x
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
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Picasso Valuation Benchmarking e

EV / CY 2024E EBITDA

Median: 27.7 x

39.5x 391 x

- 32.2x 3Bx 279x
—— — ‘ 274x  272x  259x

NM NM
P;iz::o M;mwm sppfolio  wulncino @ & tyler cescartes  Hjamf Veeva (#aspeniec  AAUTODESK S NSTANCTURE | PROGORE  [Houmewint
[ 142x | 119x | 225x | 111x | 18x | 210x | 243x | O075x . 1.68x | 142x | 191x | 14Bx | NM | NM |

EV / 2024E uFCF?

Median: 35.1 x

525 % 51.6x

N NM
m“:’_,. m:"““"m appfolic il ncino G tyler @ DESCARTES  mayropEsk  (*speniech 2 jamf Veevd S INSTRUCTURE ' PROGORE  [Houioewine
Streel agerme
i 119x | 086x | 201x | 112x | 271x | 308x | 189x | 089x | 210x | 036x | 4B1x | 25x | HNM | NM |

Source: Company filings, FactSet median consensus estimates; markef data as of 16-Apr-2024. Note: Max. threshold for trading muitiples of 55.0x." Instructure EV PF for incremental dabt and cash from Parchment acquisition in Q1
2024, 2 Growth Ad). EBITDA multiple shown ag EV / 2024 EBITDA divided by 2024 - 2026 CAGR. * uFCF shown as (CFO - CapEx - Cap. Software Costs + Interes! Expense * (1- Tax Rate)). Assumes 1.2% ilusirative pre-TRA
payout fax rate for Picasso, per Picasso Management. Soffware Costs shown as 2023 % of revenue muitiphed by 2024 revenue if estimales wene unavaiable. ¢+ Growth Adj. WFCF muitiple 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 INVES TMENT

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

Announcement
Target

Acquirar

Transaction
Value ($bn)*
% Cash
Consideration
Premium to
Undisturbed
Acquiror EV /
NTM EBITDA
Multiple
Target NTM
Revenue Growth
Target NTM
Operating
Margin

EV/NTM EBITDA"

253 x
28.7x 276 %

75th Percentile: 19.5 x
Median: 16.6 x
19.7x 193 % Bax 25th Percentile: 14.3 x
6% 15.7 %
| I I I IHS: I:L‘“l Iﬂz" l . “‘J‘zsx
Deg-2020 Dec-2023 Jul-2023 Jun-2021 Aug-2002 lan-2024 Feb-2024 Mar-2023 Mow-2021 Apr-2023 Dec-2021 May-2022 lan-2022 Aaug-1023 Aug-T023
RealPage Alteryx New Relic Cloudera Procare Procare Everbridge  Momentive Mecadfee  Saftware AG cermer VMware Citrix SUSE Tec:"'d
Francisco Syrphony Symphony
Thama Brave  Clearlake Parmersls. Tpg COBREKKR  Frontiine Roper Thoma Brave  Technology Investor Group  Silver Lake Oracle Broadeam  Vista & Elliott Ear Technology
Group Group
$103 a4 $6.1 $a9 $3.7 519 518 515 $14.1 526 $29.4 $69.2 $16.4 $35 $14
100 % 100 % 100% 100% 100 % 100 % 100 % 100 % 100 % 100% 100% 49 % 100 % 100% 100 %
N% 59 % 17% 4% - - 47% 46 % 3% 3% 0% 44 % 4% 67 % n%
- - - - : - = - - 124% -
13% 1% 1% 7% 0% 0% 1% % 10% % 6% 7% 1% S% 12%
5% 12% 16% 16% - 18% 15% 2% 16% 0% 7% 26% 21%

Source. Public Filings, FactSet
 Trangaction multiple reflacts meltrics at announcement. NTM EBITDA reflects median consensus estimates for the next twelve-month perod as of fransaction announcament date. # Transaction value

includes co

ible note breakage cosis ing takeout date per anlicipated iransaclion close referenced in announcement press release. Convertible nofe breakage costs exclude any impact from
capped call unwing.
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BANKING
2019 —-2024 YTD | All Cash TMT Deals

Median Premia to Undisturbed Price

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

Median: 32 %

33% .
o
319 32 % 32 %
9
| IEG & I
2018 2019 2020 2021 2023 2024 YTD

Source: FactSet as of 16-Apr-2024
Note: Includes all-cash U.S. TMT M&A fransactions since 01-Jan-2019 with an enlerprise value greater than $200mm. N = 171,
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Common Stock Comparison INVESTMENT

. i BANKING |
($ in millions, except per share data)
Closing Pﬂee."d 52-Weok Fully Diluted EV | Ravenug EV [ EBITDA EV /uFCF__EV/uFCF Rovenus Growth EBITDA Margin uFCF Margin

Company Name High Equity Walug Valus CY2024 CY2025 CY2024 CY2025 Y2024 CY2025 LFQ 23 -'28 CY2024 CYZ025 CY2024 CY2025
Picasso (Managemant) §19.73 % 542 556 Tix Bdx 201 x RESE 28x 1TBx 1% 1% 5% % % 36 %
Pleasso (Stroot) §19.73 9% 542 5§56 Tix 64 x 0.7 x 162 % 4.7 % W05x 13 % 12% H% 3% 8% %
Applolic 521458 BE % 580 577 101 x BS5x /5x 306 x 525x 16 x 39 % 18 % 26 % 2% 19% 20 %
AspenTech 200.45 4] 128 127 108 a8 258 Fak] 32 87 [ 9 az 45 3z
Autodesk 228.24 86 0.1 50.2 B TE 24 200 0 251 1 w0 ar 3% 24
Dassault 0.9 o9 79 76 124 1.2 278 248 352 297 17 10 a4 45 35 3B
Guidewire 109.31 80 a1 ar BE TE NM 428 NM 435 4 " 14 1% 14 17
Instrucire’ 19.53 1] 28 38 58 53 14.2 128 16.3 153 a 10 a1 41 36 34
JAMF 18.14 Bl 25 27 43 38 w4 172 2380 158 16 14 16 22 15 24
Meino 29.94 BO 16 a6 B a7 391 295 EAN:) 53 13 17 7 19 13 16
Paycor 7299 4] 114 10.7 a4 Te MM 503 NM MM Fel bl 13 16 " 12
SPS Commerca 163.35 T 62 58 86 B4 2z 272 412 64 19 14 30 k1 23 23
Tyler Technologies 38922 90 173 7a B T na 283 429 i [ 10 o6 2T 20 21
Veava 20037 85 31 290 10.7 g4 we 235 A 34 12 14 a0 40 ad a0

Paar Moan BBx TTx 288 x A x 30 x 02 x 15 % 13 % 29 % % 24 % 26 %

Poor Modlan 8.0 x Thx T x 260 x IBAx 287 x 13 % 12% 28 % 2% H% 24 %
Source: Picasso Management Plan; Company filings, FactSet median consensus estimates; market data as of 16-Apr-2024. Note: Maxi for frading iples set to 55.0x, ! Instructure EV

PF for incremental debt and cash used for Parchment acquisition in Q1 2024,
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gg::ﬂg‘a“ [****] indicates information has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange  INVESTMENT

Act of 1934, as amended. This information has been filed separately with the Securities and Exchange Commission. BANKING

Presentation to the Board of Directors

Project Picasso

Goldman Sachs & Co. LLC

April 24, 2024

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 o 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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. . INVESTMENT
achs Disclaimer BANKING

g‘oldman

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 Cenfidential 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 affiliales are engaged in advisory, underwriling 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, insclvency 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 occourring 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 valatility in the credit, financial and stock markets on the Company. any other party to any
transaction or any transaction.
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i Summary of Party Engagement INVESTMERS
Sponsors (9) Strategics (5)

= BainCapital [ [ [**] ] **]
Initial
Engagement (14) ***] [+

[".'] [\tttw] [“***]

[I’I’I’I] ["‘.] [I"‘I.’I
SO X BainCapital e L= ™)
Management
Presentations
and/or Deep Dive
Meetings (8) (] [ (=] [

Conducted extensive
financial diligence as well as

[****] follow up sessions on
product development, tech
stack and R&D spend

Non-Binding

Written Proposals z Ba‘inca'pital

Received
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8 Summary of Potential Bidders Feedback to Date Al

Diligence Follow Up
MP Sessions Q&A Latest Developments

Enthusiastic about the company and management and would like to get a transaction done by eamings
i i ®  While they have received most of the information they need to this stage, they have requested additional time with
& BainCapital v = f management to walk through a product demo
= Current perspective on value based on assessment of market, retention, and product/ growth initiatives

ISl ® |ndicated a control tr: ction will be challenging and they would be willing to participate with another lead subject
to valuation with flexibility to deploy capital from several pockets

B Complimentary of management and the process having spent time engaging through a management presentation,
] . > ~ several diligence sessions, and multiple touch points with GS team
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

B Indicated this is a company with strong market leadership, strong organic and inorganic growth with tailwinds from
Al

Tier 1 Sponsor

aw - P
1 u  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

B Indicated they have admiration for the company, but were having a hard time getting to a premium above market

[**] v v v m Expressed concems over undenwriting the combination of forward growth + margin but indicated they would be
interested in providing liquidity through a structured transaction

B Expressed uncertainty on reaching 3x MOIC within next ~3-4 years given combination of organic investment

v v
[**1] v required coupled with delevering likely needed to go public again in that time frame

B More positive on the end market than other times where they have discussed the sector historically; however, they
s = do not have bandwidth to take on given [****] integration in another complicated market (healthcare)
] ®  However, they believe this is a company that aligns with senior leadership aspiration and would like to stay close
over the longer term (e.g., if there would be another opportunity to consider in 4-5 years)

Strategics

ay B Conducted extensive financial diligence as well as follow up sessions on product development, tech stack and
] v v v R&D spend
®  Continue to address diligence follow-up questions pertaining to financial profile

Initial Pass | [ 1 1 [ [ )

Process Update 6]



CONFIDENTIAL - PRELIMINARY DRAFT
SUBJECT TO MATERIAL REVISION

T Key Themes from Potential Bidder Feedback RV

B Respect for Picasso’'s market leadership and quality of the business built to date

B Recent trends in net retention (potentially from ESSR funding roll off) could make longer term sustainable growth more
challenging

B [f funding headwinds are present, this could make the second half of the year more challenging
B Sponsors and strategics conveyed various challenges to submitting a proposal exceeding 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 potential bidders
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 — potential bidders 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

— Most exit opportunities (e.g., sale to another sponsor) will prove challenging given anticipated scale of the business,
especially in the current environment

— Higher cost of capital at current rates makes returns more difficult and any M&A case more expensive

— Limited IPO market over the past 2 years calls into question viability of clean exit

— Capacity to take on control transaction given equity check likely required — some investors offered to think through
structured solutions that would provide investment for funding M&A or potential secondary liguidity, but not a control
transaction

Note: Bold indicates Bain feedback.
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% Summary of Bain Capital Proposal INVESTMENT

BANKING

Date

Headline Offer
Price

Offer Price
Consideration

Financing

Timing

Other

W April 24, 2024

m $22.17 per share ($5.97B enterprise value)
B 25% premium to prior day's closing share price
B 24x 2024E Unlevered Free Cash Flow of $248 Million

m Assumes $706M of net debt on Picasso’s balance sheet at close

B Assumes $500M liability associated with tax receivable agreement

B Conversion of incentive units that vest at the transaction price into deferred cash awards to
be paid out at the transaction price on the existing time-based vesting schedule

B Transaction will be funded through combination of equity funds from Bain Capital, third party
equity co-investors, and third-party debt financing

B Request consent to include the following financing sources: Ares, Golub, Blackstone Credit,
HPS, Owl Rock, Sixth Street, Barclays, RBC, UBS, Jefferies and CalPERS.

B Require rollover from existing shareholders subject to Bain controlling a majority of the Pro
Forma equity

B Completing diligence and signing definitive documentation by May 7, 2024

B Require any transaction in which the Sponsars [Vista and Onex] roll or in which there is a
payment made under the Tax Receivable Agreement to be conditioned upon the approval of
a fully-empowered special committee of the board comprised exclusively of directors
independent from the Sponsors and approval of a majority of stockholders unaffiliated with
the Sponsors

Source: Bain Capital non-binding proposal dated April 24, 2024
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##d Picasso Stock Price History Since IPO Al

goldman

$40.0 -
! 17-Apr-2024 :
| Short-seller Spruce Point |
E Management releases critical
] report |
| Share Price Performance Since |
$30.0 1 ! Announcement: (11)% |
L {
a
w
2
e 52-Week High $25.16
o
o M 6-Month VWAP $21.75
5 3-Month VWAP § 21.26
L 1-Year VWAP $21.14
$20.0 L H VWAP Since IPO § 20.53
-
l W v 2
Current (51?,43 b ]
- -
52-Week Low §16.41
$10.0 - : : : . .
Jul-21 Jan-22 Jun-22 Nov-22 May-23 Oct-23 Apr-24

Source: FactSel; market data as of 22-Apr-2024
Note: Reflects trading performance from 28-Jw-2027 to 22-Apr-2024.
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<18 Picasso lllustrative Analysis at Various Prices ol

goldman

($ in millions, except per share data)

Current IFinal Bain Bid
Illustrative Enterprise Value $ 4,463 $ 5,865 $5951 [ $ 5,972
(-) Net Debt as of 30-Sep-2024 (706) (706) (ros)! (706)
Implied Equity Value (excl. TRA) $ 3,757 $ 5,158 $5244 | $ 5,266
Fully Diluted Shares Qutstanding as of 30-Jun-2024 214.94 214.94 214.94 | 21484
Implied Share Price (excl. TRA) $ 17.48 $ 24.00 s2440 T 524500 |
(-) TRA Guided Value (500) (500) (500) ! (500)
Implied Equity Value (incl. TRA) $ 3,257 $ 4,658 $ 4,744 | BT | oo aacca ,
I - ] |
implied Share Price (incl. TR 1545 2167 zZo7 1 {szz17d ! | Based on9/30balance shestand,
L { = $ 2 $ Sz 1 ! $500mm TRA change of control |
% Premium to Share Price Incl. TRA Current 1 | | value, per Picasso Management |
to Currant $17.48 (13)% 24 % 26% 7% :
to 52 Week High 2516 (40) {14) (12) 1 (12) |
to 52 Week Low 16.41 (8 32 3 | 35
to 1 Month VWAP 19.64 (23) 10 12 | 13 |1
to 3 Month VWAP 21.26 (29) 2 4 4 1
to 6 month VIWAP 21.75 (30) (0) 1 A |
to 1 Year VWAP 21.14 (28) 3 4 5 1
to 2 Year VWAP 19.90 (24) 9 11 " 1
|
Implied Equity Value $ 3,257 $ 4,658 $4,744 " $4,766 |
% Premium to Share Price Exl. TRA Current : 1
to Current §17.48 0% 37 % 40% | 40% |
to 52 Week High 25.16 (31) (5) (3 3
to 52 Week Low 16.41 7 46 49 ! 9
to 1 Month VWAP 19.64 (1) 22 2¢ | %
to 3 Month VWAP 21.26 (18) 13 15 | 15
to 6 month VWAP 21.75 (20) 10 12 1 13 |
to 1 Year VWAP 21.14 (17) 14 15 | 16 |
to 2 Year VWAP 19.90 (12) 21 23 23 |
Implied Equity Value $ 3,757 $ 5,158 $ 5,244 | $ 5,266 :

Source: Picasso Management Plan; Company filings; marke! dafa as of 22-Apr-2024

Valuation Perspectives 11
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8 Picasso lllustrative Analysis at Various Prices (Cont’d) NVeSTVENT

($ in millions)

Current IE nal Bain Bid |

Illustrative Enterprise Value $ 4,463 $ 5,865 $ 5951 | $ 5972 !

1 : Other

1 . Vertical
EV/EBITDA(Management ) Metric : | Instructure Tyler Software
CY2024E § 277 16.1 x 212x 215 ] 216x 1 14.0 x 328 x 284 x
CY2025E 327 13.7 % 17.9 x 18.2 xl 183 % | 126 x 29.1 x 264 x

1 : Other

! 1 Vertical
EV/ uFCF (Management ) Metric : | Instructure Tyler Software
CY2024E § 248" 18.0 x 236 x 24.0 X 241 x 1 16.0 x 44.2 % 344 x
CY2025E 313 14.3 x 18.7 x 19.0 | 191x | 151 x 382 x 29.4 x

I l

" 1 Other

| 1 Vertical
EV/EBITDA (Street) Metric I | Instructure Tyler Software
CY2024E $ 270 16.6 x 217 x 221 ] 21x 1 14.0 x 328 x 284 x
CY2025E 307 14.5 x 19.1 % 19.4 | 195x% | 126 x 291 x 264 x

1 1

" 1 Other

| 1 Vertical
EV / uFCF (Street) Metric 1 | Instructure Tyler Software
CY2024E $ 225 19.8 x 260 x 26.4 x| 265x 1 16.0 x 44.2 % 344 %
CY2025E 278 16.1 x 21.1x 214 x 21.5x 1 15.1x 38.2 x 29.4 x

I l

l l

I I

I l

_____ 1

Source: Picasso Management Plan; Company filings; marke! data as of 22-Apr-2024
! 2024E uFCF nommalized fo exclude the $42mm of acquisifion cash outflows.
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Picasso lllustrative Standalone Valuation Summary

INVESTMENT
BANKING

Methodology lllustrative Share Price Commentary
| = 9.0%- 10.5% Discount Rate
Discounted Cash 1 ®  20% - 4.0% Perpeluity Growth Rate
Flow $ 18.00! $ 31.60 ®  10.75 Year DCF
1 ®  Based on Picasso Management tax model
1
1 11
Present Value of 1 : W‘Pmmmmw‘“ﬁ’;"‘n;"‘:‘ ::‘r:iz"' - $439mm (2025 — 2027E EBITDA)
N H X
Future Share Price $ 17-80: $27.40 ®  Low: 16.0¢ EV/ NTM EBITDA
(EBITDA) 3 ® Cost of Equity: 11.0%
T T 1
Present Value of I ®  Picasso Management Phé: $313 - 5428mm (2025E — 2027E UFCF)
k " : 23.5x EV [ NTM UFCF
Future Share Price 541.60 $ 31.60 ] mw_s:e\rmmuscp
(uFCF) | B Cost of Equity: 11.0%
L i i L
1
1 ®  Picasso share price of $17.48 (as of 22-Apr-2024)
Precedent Premia $20.10 $26.60 B High: 75" Percantie of 51.5%
(2019 to Present) 3 ®  Low: 25" Percentile of 20.9%
1 [
| [
Precedent Transactions W Picasso Management Plan: NTM EBITDA of $289mm
- High: 29.3x EVINTM EBITDA
(2019 to Present) B Low: 12.6x EVINTM EBITDA
. 5 . = 52 Week Intra High: $25.16 (DB-Feb-2024)
Historical Trading ® 52 Week Intra Low: $16.41 (05-May-2023)
s g
W
7} 0 B High PV of Price Targel: $27.00 — BolA: 26-Feb-2024
4 Analyst Target Price = L: PV of Price Tar::: $22.50 - UBS: 26-Feb-2024

1 [ |

Current Price: § 17.48
Source: Picasso Management Plan; Marke! data as of 22-Apr-2024

Bain Bid excl. TRA $[24.50]
Bain Bid incl. TRA $22.17

Note: lilustrative share price includes the impact of TRA at ~5418M Book Value as of most recent public filings. Picasso guided potential bidders to ~8500M based on assumed 530 share price.

Valuation Perspectives
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Common Stock Comparison e
($ in millions, except per share data)

Glosing prica * 01 52-Wouk Fully Dilutod EV | Ravenue EV/EBITDA EV/UFCE EVIuFGE __ Rovenus Growth EBITDA Margin uFEF Margin

Campany Name High  EquityValue  Value CY2024 __ CY2025  CY2024 _ CY2025  CY2024  CY2025 LFQ ‘2385 CY2024 Y2025 CY2024  CY3025
Picasso (Management) $1T.48 70 % 538 $51 65x 59x 185 187 % 206 x 184 x 3% "% 3% % nu 36 %
Picasso (Straat) $17.48 0% 538 $51 65x 59x 19.0 167 % 227 % 18.4 % 123% 2% 4% 5% 9% 2%
Applalic $214.79 B6 % 80 5TE 101x BSx /2x 208x S22x A6x 39 % 18% 26 % 28 % 19% 20 %
AspenTech 197.08 85 127 125 1086 96 255 2186 327 282 6 9 42 45 a2 3
Autodesk 21713 B1 477 ar7 B0 T2 213 19.0 333 239 1 10 ar 38 24
Descartes 91.47 o9 80 7.7 123 11 279 48 358 24 17 10 44 a5 35
Guidewire 109.79 81 92 88 86 76 NM 430 NM 44,1 4 1" 14 @ 14 17
Instructura’ 19.18 68 28 38 57 52 14.0 1286 16.0 15.1 ] 10 a1 a1 3% 34
JAMF 19.15 B6 27 28 46 40 88 181 25 166 18 14 16 F-3 15 24
Meino 29.64 ] 16 35 66 56 87 292 511 49 13 17 7 19 13 18
Paycor 70.58 86 10 104 9.1 76 ] 485 NM MM 29 20 3 % 1 12
SPS Commarce 168.64 B0 6.4 6.1 5] BE 333 281 425 B9 19 14 30 k1l 23 23
Tyler Technologies 411.41 3 179 184 &7 78 328 291 442 382 B 10 F: 27 20 21
.Wevu 199.06 85 28 268 107 94 0 233 244 n2 12 14 40 40 44 40

Poar Moan 87x 17 288 x 273x 364 x 02% 15% 3% 2% % 4% 26 %

Poar Modian 89x T8x 284 % 264 % 44 204 % 3% 2% 2% 0% 2% 24%
Source: Picasso Management Plan; Company filings, FactSet median consensus estimates; marke! data as of 22-Apr-2024. Note: Maxi hreshold for trading multiples set to 55.0x, * Instructure EV

PF for incremental debt and cash used for Parchment acquisition in Q1 2024,

Supplementary Materials 15
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Tax Receivable Agreement Discussion
May 1,2024



**% For Discussion Purposes Only ***

Overview of TRAs

= A Tax Receivable Agreement (TRA) is a contractual agreement between a public company and the company's pre-
IPO owners that requires payments from the former to the latter related to tax attributes held by the company

* These tax attributes are most often found in IPOs, in which selling pre-IPO shareholders recognize a taxable gain
that also triggers a valuable tax basis step-up at the newly public company

— In essence, the TRA forces the company to compensate these parties for the step-up as a distinct asset
— Additionally, TRAs can be found in a wide range of other settings and cover other tax attributes, such as NOLs

= As the relevant tax attributes are used by the company, a TRA abligates the company to make periodic cash
payments to the pre-IPO owners party to the TRA for a portion of the achieved savings

— TRAs often require that 85% of the cash tax benefit realized by the company be paid to pre-IPO owners

= TRAs were introduced in the 1990s and have recently become much more commen in IPOs (both traditional and
de-SPAC rransactions); they have a number of practical implications in financial analyses and M&A transactions

= Relatedly, an Up-C is a corporate structure that is often encountered in conjunction with a TRA and will require
additional consideration as compared to a typical C-corp structure (the most commaon public company form)

CENTE |a|v||w PARTNERS

Source: Company materials, academic research and other public sources.



*** For Discussion Purposes Only ***

Tax Attributes Potentially Subject to TRAs

f 3 , . . .
Tax basis held by the company before the IPO; assets will continue to be depreciated or
Pre-IPO amortized for tax accounting purposes following the IPO
Basis This may be basis that was created when the pre-IPO owners initially acquired the
company (e.g. in a corporate carveout or under a 338(h)(10) election)
0
Related to
Company's NOLs MNOLs held by the company pre-IPO continue to remain available for use by the company
Pre-IPO Tax once it is publicly traded
Attributes
-~/
P
Other tax attributes may include Alternative Minimum Tax credits, foreign tax credits and
Other items related to stock-based compensation
N
In an Up-C structure, there can be a step-up in the tax basis of the company's assets and
Basis Step- liabilities that is triggered by the IPO
Created In Up at IPO Tax ateributes are created when operating partnership (OF) units are exchanged or sold
Connection to the public company C-corporation at the time of IPO
With IPO
(e-g. Up-C In an Up-C structure, the pre-IPO owners party to a TRA generally retain some of their
Structure) S;;ﬁ:e;uent OP wnits post-IPO; future exchanges of units create additional basis step-ups
{;P:EP Additionally, TRA payments themselves create additional basis step-ups in a circular

manner, as these payments are considered additional purchase price

Ci Ntilil'lr'll‘-'.' PARTNERS



**% For Discussion Purposes Only ***

General Structure Overview: Up-C IPO With a TRA

[ Umbrella Partnership C-Corporation Overview ] [

Structure Summary

A company planning to go public that has its assets and
operations in an operating partnership or who will
contribute them to one ("OP," a pass-through entity for tax
purposes) can pursue a Up-C IPO

— Initially the OF is |00% owned by pre-IPO owners

A C-corporation (taxable entity) is formed and carries out
an |PO, selling shares to public investors and receiving cash

The C-corp uses the cash to purchase the OP units, thereby
becoming a partner in the OP alongside the pre-IPO owners

Pre-IPO cwners retain whatever OP units were not sold
and have the right to swap OP units one-for-one in
exchange for shares of the public corporation post IPO

— Under this structure, pre-IPO owners also receive a
separate class of shares in the public corporation with
supervating rights but no additional economics

Under U.S. tax law, this structure allows the public C-Corp
to receive a step-up in the basis of its pro rata share of the
OP's assets, which provides a future cash tax benefit to the
corporation

A TRA, can be used to pay pre-IPO owners a portion of the
tax savings created by the incremental amortization expense
if and when those tax benefits are realized by the C-Corp

Source: Company materials, academic research and other public sources.

. ‘_,f" i,
M Fi \
Shosbolden | P et
\H___ >
TRA
Payments
Publicly Traded
C-Corp
Sole Managing
Member 100-X% of OP Uinits
X% of OP Unies
opP
All assets and
operations
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Current Picasso Structure

*** For Discussion Purposes Only ***

Class A
Commoen Stock

=20.7% of Class A

71,118,123 IIARINTT
Class A Class A
Common Stock Comman Stock
=43.0% of Class A ~6.1% of Class &

37,654,059 Class B Commaen Stack
—18.6% of the wating pover the
Company{voting rights anly)

37,654,059 LLC units
=1B46% of the outstanding LLC
units{econcimec rights anly)

in antities 3% between the Company and the LLC.

and for llustrative purposes onfy, and have been derived from te:
the Company’s Schidola 148, datod 11 ol Apeil &, 1004 i the ceganizstional chart gravided in the virtusl ds recen ol the Comgany,
Mumenous. blocker

145,226,943 Class A Commaon Stock
=B 4% ol the vating power the Comparny

165,226,943 LLC unirs!
~B1A4% of the outstanding LLC units

prospectin daced July 27 2020, CENTER|VIEW PARTNERS 4



**% For Discussion Purposes Only ***

TRAs In M&A

Should a public company that is party to a TRA undergo a change-of-control, the TRA generally calls
for an acceleration of the estimated future payments

— Calculation of the liability involves an NPV calculation, oftentimes using a discount rate based on a spread to
LIBOR. or SOFR, and takes into account variables including the company’s taxable income and tax rate

— Calculation includes both currently existing tax attributes (i.e., those picked up in the balance sheet carrying
value of the TRA liability) as well as those that are deemed to come into existence from a basis step-up triggered
by the exchange of pre-IPO owners' retained OF units

— In a change-of-control, the value of the TRA increases with the price paid, as the OP units deemed to be
exchanged are worth more at a higher price, increasing the amount of the associated basis step-up

Treatment of the TRA liability is one part of an M&A negotiation and is impacted by the deal
circumstances

A review of precedents suggests three general approaches are used:
— TRA eliminated with no payment

— TRA settled at a discounted payment or paid installments

— TRA remains in place

CENTER[VIEW PARTNERS



TRA Holder Ownership >50%

TRA Holder Ownership <50%

TRA Precedents — M&A Context

*** For Discussion Purposes Only ***

Frimary TRA Holder

TEY

Total TRA CoC Pymt

Terminated Payment to Term.

Date Acguirer Target {Pre-IPO Owner] % Own. ($n) — $mm % DealSie wioPoyment?  §mm % Total Lab.
Mar-23  Solena Dty Bain Capital Ti% b 17 Fi 1
Dec-22  BOT Weber EDT Capial Partriers [T S V] 5 ox™
Sep-11  CVS Sgniy Health Mew Mountain 0% 8O e I%
May:12  Chicken Soup for the Soal Redbox Apala Global Management. Té% 04 185 A4%
Mov-2l  Adwent, Permira & Others Mchfes TFG, Intel Thoma Bave, GIC 4% 140 m n
Sep-21  Goldman Sachs Girsen Skey CEOQ, director, TPG 9% 22 448 20%
Aug:ll  Chesapeake Energy Yine Energy Backsione 7% 21 I %
Aug-2l  DrafKngs Golden Mugget Onlne Timan Fertrta filie .4 173 1%
Mow20  Ararican Seourties Foundatsom Eds.Hux Lone Star Funds L¥L 3 |4 £ L (59 75 BAY
Mar-19  Brookdield Cakinee Senicr execs. and athens 4% 73 ngg TN TRA amended in mevger 1o flaed payment schadule
Aug-1? Unived Rentabs Meff Compesurion Wayzata Funds LER 13 i FL
H:.r-l'.' Suw Parmpen MEH HIG Clpu.l BA% oA 120 1£% mmnwuﬁuwm
Aar-1?  Cerury Communiies uce PCO Holdings 574 04 - .
OQer-13 Sumoma Edgen Jefieries Capaal Partners 56% (] 1 0% p
Median 5% a1 % 575 lTI
Maan 6T% 140 ™% 5 8%
Dec-13  Steme Pone, Gen. Atbintie Hireflight General Arkintie 4% 517 sig4 11% Aconlerstion pswion watveed, TRA £ serman
Sep-13  Seuckers Hoates €, Dean Merapoulos HA Sk 85 1 85 1%
Juk21  Rehm Capial Sculpior Capial Och-Z# Capical 1% 07 173 4% mms-m-m.umw TRA guasierty
Feb-11 CDER Focus Fnancil Partners Scone Point Capial 0% 740 115 133%
Jan-23 Murved Paya GTCR ME 13 m b i II] oD%
Aug-11  Global Papments EVIO) Payments Foinder Ralik Sidhcm MOP ~10% 40 m 8% 15 To%
Mip-11  Digral Bridge Stk Fenonder aivd aixies ME 103 1196 3 75 [
Mar-21  Expro Group Frank's Incemsssail Moaing Famly A FR| 18 15 n BI%
Jin2l  Optum [UnkedHeakth) Change Heakhears Bhckstons, HEF WE 128 178 % < 7d 1o0%
Dwec:20  Whia, Partners Group Plurahight Insight Pariners 4% 35 417 % .
Oct-10  Pionesy Farsley Energy Founders and affates 15% 76 164 I (L] 100%
Ja-20  MDF Benefytt Fouan fier Mich sl Keonkotke L L] ELLLY 5% I6%
Jan-200 Yum Beandy Habikt Restasirant KarpRedly % 04 63 IT% TR
Sep-18 Unbar Mo TPG 5% i n % Bl
= WWWR Corporaton WVarketal 15K &5 L1 ] % IR
AdwancePierms Foods Oalzres 4% 42 254 &% BA%
Fortress Founding principak 45% i3 154 100%
Athlon Energy Athlon management I 59 -

and Faczhet s of Apeil 29, 024,

Campany

Befiecos vaned TRA liabdivy ax dae of fast Rling.
BOT waa awwer ail previous TRA; exiating latslity near completian a2 teme of merger,
Termirated wach TRA by making the respective sarly termination payments wecfied, ml=1hwdr\<m rate and mchadilogy et forh,

TRA avended in mesger

agresment 1o fued

Refects huirative transaction wlue

schedube: equal to requiced change of conrod
Aahlon Sng weted wis ot expettg 1o be in 6 leders] incoss e paping podtian far mnhvnm&uuumﬂ win B Pt Fcagnite & TRA Rabiley,

S485 -

500
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**% For Discussion Purposes Only ***

lllustrative Tax Receivable Payment Impact on Share Price
Assumes headline share price of $24.50 and fully diluted share count of ~214.9m

[ Analysis at Various Scenarios of TRA Payout

Headline Share Price

Metric $24.50 $24.50 $24.50 $24.50 $24.50 $24.50

llus. TRA Payment $500 $400 $300 $200 $100 $0
lllus. TRA Payment Per Share Impact $2.33 §1.86 §1.40 $0.93 $0.47 $0.00
Illus. Price Per Share ex TRA $22.17 $22.64 $23.10 $23.57 $24.03 $24.50
Premia at Yarious Si Pri
Current £17.32 28.0% 30.7% 33.4% 36.1% 38.8% 41.5%
52W High $25.16 {11.9%) {10.0%) {8.2%) 6.3%) 4.5%) (2.6%)
52W Low $16.41 35.0% 38.0% 40.8% 43.6% 46.5% 49.3%
30 Day VWAP $19.28 15.0% 17.4% 19.8% 22.2% 24.6% 27.0%
90 Day VWAP $20.31 4.0% 6.2% 8.4% 10.6% 12.8% 14.9%

CENTE |a|\f'||w PARTMERS
Mote: Units in milkons, except per share amoumts,
Sowce; Company firancials and FactSet as of 047300724,



Appendix
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*** For Discussion Purposes Only ***

Picasso Early Termination Payment — As per E&Y

Existing TRA Attribute Hypothetical Exchange TRA
Assumed Share Price Payment Attribute and lterative Payment Total Payment Due At Close
$25.00 per share $33561 1,626 $136,275,266 £471.886,892
 §7S0pershare sselles  siso774l0 548633903
 $3000pershare $335611626  SIeSI7953  Ss00791049
 $nSOpershare suselles simeden $515243237
 $3500pershare s33s6l1626  s194083e9 $529.695305
 §3SOpershare si3selle  sweswI0 s544.147356
 $4000pershare s33selles  saogenrer $558599393
© saSOpershare sselles  sarawa2 $573.051417

Notes and assumptions:

1} Assumes a discount rate of 5.50% computed as the minimum of (i) SOFR plus 100 bps taking inte account a spread for the difference in LIBOR and
SOFR; and (i) 5.50% per the "Early Termination Rate” of the TRA

1) Assumes a blended federal tax rate and statellocal tax rate per clause (i) of the definition of "Valuation Assumptions™ in the TRA (based on 2023
apperticnment factors)

3) Pubco has $41.6M of accrued TRA, payments through 12/31/2023 that have not been paid as the company is unable to make tax distributions
pursuant to its credit agreement

4} Hypothetical exchange TRA attribute and iterative payment represents additional step up that is generated by the existing TRA attribute payment
itself

= Advisors' recommended approach to first round of sales process: Bidders assume total TRA
payment is $500M and treat as a debt like item
= Each incremental $1.00 per share price represents approximately $5M in value

CENTER[VIEW PARTMNERS
Sowrce; Calculated by EY based on Picasso data and the assumptions outlined abawe.



*** For Discussion Purposes Only ***

Disclaimer

This presentation has been prepared by Centerview Partners LLC ("Centerview”) for use solely by the Special Committee of the Board of Directors of
Picasso in connection with its evaluation of a proposed sale of Picasso and for no other purpose. The information contained herein is based upon
information supplied by or on behalf of Picasso and publicly available information, and portions of the infermation contained herein may be based upon
statements, estimates and forecasts provided by Picasse, Centerview has relied upon the accuracy and completeness of the foregoing information, and
has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any of the
assets or liabilities (contingent or otherwise) of Picasso or any other entity, or concerning the solvency or fair value of Picasso or any other entity.
Wich respect to financial forecasts, Centerview has assumed thar such forecasts have been reasonably prepared en bases reflecting the best currently
available estimates and judgments of the management of Picasso as to the future financial performance of Picasso, and at your direction Centerview has
relied upon such forecasts, as provided by Picasso’s management, with respect to Picasso. Centerview assumes no responsibility for and expresses no
view as to such forecasts or the assumptions on which they are based, The information set forth herein is based upen econemic, monetary, market and
other conditions as in effect on, and the information made available to us as of, the date hereof, unless indicated otherwise and Centerview assumes no
obligation to update or otherwise revise these materials.

The financial analysis in this presentation is complex and 15 not necessarily susceptible to a partial analysis or summary description. In performing this
financial anakysis, Centerview has considered the results of its analysis as a whole and did not necessarily attribute a particular weight to any particular
portion of the analysis considered, Furthermore, selecting any portion of Centerview's analysis, without considering the analysis as 2 whole, would
create an incomplete view of the process underlying its financial analysis, Centerview may have deemed various assumptions more or less probable than
other assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be Centerview's
view of the actual value of Picasse.

These materials and the information contained herein are confidential, were not prepared with a view toward public disclosure, and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or
oral, rendered by Centerview are intended solely for the benefic and use of the Special Committee of the Board of Directors of Picasso (in its capacicy
as such) in its consideration of the proposed transaction, and are not for the benefit of, and do not convey any rights or remedies for any holder of
securities of Picasso or any other person. Centerview will not be respensible for and has not provided any tax, accounting, actuarial, legal er other
specialist advice, These materials are not intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not
represent a fairmess opinion, recommendation, valuation or opinion of any kind, and is necessarily incomplete and should be viewed salely in conjunction
with the oral presentation provided by Centerview.

CENTER[VIEW PARTNERS
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— Preliminary Working Draft — — Highly Confidential —

Management Plan Summary

Historical Projected CAGR [ Change
2021 2022 2023 2024 2025 2026 2027 2028 2029 '21-'23 '23-'29
=]

ARR $539 $598 3701 $778 $864 $968 31,091  $1,237  $1,405 +9.7%  +#12.1% '::;

Subscriptions and Support 477 543 600 695 774 867 977 1,106 1,257 12.1% 13.1% X

Service 62 70 73 78 85 92 99 107 16 8.2% 8.2%

L&O 19 17 25 15 16 16 17 18 19 13.5% (4.4%)
Inwenue $559 $631 $698 $788 $874 $975  $1,093  $1,231 51,392 11.8% 12.2% |
|Mjusl:ed Gross Profit $376 $429 $491 $559 $623 $701 $793 $900 $1,020 14.3% 13.0% |

% of Revenue 67.3% 68.1% 70.4% 70.9% 71.3% 71.9% 72.5% 73.0% 73.3% +3.0pp  +2.9pp
R&D 86 91 87 98 106 116 126 138 152 +0.9% +9.7%

% of Revenue 15.4% 14.3% 12.5% 12.4% 12.1% 11.8% 11.5% 11.2% 10.9% (2.8pp) {1.6pp)
SEM 75 80 109 122 132 143 157 174 192 +20.9% +9.9%

% of Revenue 13.4% 12.8% 15.7% 15.4% 15.0% 14.6% 14.4% 14.1% 13.8% +2.3pp (1.9pp)
G&A 55 63 62 62 59 64 70 75 8l +6.5% +4.5%

% of Revenue 9.8% 10.0% 8.9% 7.9% 6.7% 6.6% 6.4% 6.1% 5.8% {0.9pp) (3.1pp)
Other I | 0) - - - - - -
IAl‘.l]. EBITDA 5161 $195 $232 $277 $327 $378 5439 $513 $595 |
A in Deferred Revenue 39 12 33 40 53 59 &8 8l 93
Ain NWC 10 (18) @n (18) (17 (20) (24) (28) (32)
Purchase of PP&E ) ) 2) (5) (5) (6) 7) @ 8)
India Office Expansion - - - (5) - - - - -
Capitalized Product Dev, Costs (36) (41) (39) (41) (44) (46) (49) (52) (59)
Unlevered FCF 5170 $146 $204 $248 $313 $365 $428 $507 $588

% of Adj. EBITDA 105.8% 74.4% 87.8% 89.7% 95.8% 96.4% 97.4% 98.8% 98.8%

Source: Picasso management.
Mate:  Dollars in millions.



— Preliminary Working Draft —

Management Plan Summary (Cont’d)

— Highly Confidential —

'

Revenue

-
N

Gross Profit
)
)

Adjusted
EBITDA

-
'

uFCF

7

Source: Picasso management.
Mate:  Dollars in millions.

Historical / Projections ($mm)

YoY Growth % / Margin %

_ 'EI-‘.ZJQ’ '23-‘%95 Yo¥ Growth %
CAGR: 125 * CAGR: '2%—31 "
51,231 %1,
788 3874 3975 $1.093
§559 $631 9698 ’_‘ 12.9% 10.6% 12.9% 10.9% 11.6% 12.1% 12.6% 13.1%
| | ° MR
nm
2IA '22A '23A '24E '25E '26E '27E '28E '29E 21A '22A '23A '24E '2SE '26E '27E '28E '29E
‘21-23 "213-"29E Margin %
—_ — _—
CAGR: 14% CAGR: 13% $1.020 73.0% 73.3%
sss9 se23 701 8793 P00 70.4% 70.9% 71.3% 71.9% 723% 777 7
§376 $429 3491 [_‘ m ’—‘ ’—| 67.3% 68.1%
2IA 22A "23A '24E 25E '26E '27E '28E '29E 21A '22A '23A '24E '2SE '26E '27E 28E '29E
*21-"23 “23-"29E i
— —_— _—— Margin %
CAGR: 20% CAGR: I7%
$513 §$595 o 41.7% 42.8%

537 978 349

37.4% 388% 40.!

35.0%

sie1 sios 132 277 m ﬂ 28.7% 305% 333%
A
‘ZIA '22A '23A '24E "2S5E "26E '27E '2B8E '29E '21A "22A '23A '24E '25E '26E "27E  "2BE 'I19E
-3 *23-"29€ % of Adj. EBITDA

CAGR: 9% CAGR: 19% $588 105.6%

$507 . 4% 97 4% 98.8% 98.8%
5365 $428 g7.8% 89.7% 95.8% 96.4%
$248 3313

$170 5146 $204 4.4%
i I |
‘ZIA '22A '23A '24E "1S5E '26E '27E '28E '29E "21A "23A '23A '24E 25E '26E "2T7E '2BE '19E

| |:| Historical D Management Plan ]




— Preliminary Working Draft — — Highly Confidential —

ARR Growth — Historical Deconstruction

= Organic ARR CAGR approximated +9.7% over 2021 to 2023 period, driven largely by Up-sell / X-sell and
ability to increase price

Historical ARR Deconstruction — 202| to 2023 ($mm)

% of Organic $ Change

16.0% 31.8% 42.3% 4.1% 5.7% 0.0%
A
$53 $701
$113 - $5 $6 _
gs39  _SI8 (378)
| ’ J
Organic CAGR = +9.7%
Organic $§ Change = +§110
pe et o o &° e e » g o
1\“"0\ i} 09"&\1‘ o oo <‘~.°°“‘('t = \h"‘&vp{@ 60@\%6 o & %"’d}
A o € e b\pqe e AL G

Memo:ARR CAGR Contribution
2021-2023 +1.5% +10.0% (6.9%) +4.1% +0.4% +0.5% 0.0% +4.4% +14.1%

Source: Picasso management,



— Preliminary Working Draft — — Highly Confidential —

ARR Growth — Projection Deconstruction

= Projections imply acceleration in organic growth, driven by growth in International and Al initiatives

ARR Deconstruction — 2023 to 2029 ($mm)

% of Organic $ Change
8.0% 24.9% 33.2% 0.9% 12.5% 20.5%

% of Organic $ Change (excluding International and Personalized)

12.0% 37.1% 49.6% 1.3%
L
$142 37 $1,405
$514 $87
$231 $6
($341)
$701 28
| |
1
Organic $ Change = +$696
Organic CAGR = +12.1% vs. +9.7% historically
4 e et s@\‘f“%@ 0""&@ \n(,@‘s g ot « &t\"“& gﬂ‘&%l » ,"Pﬁm <@ W&
\ Py a8
o ¥ o « S Wﬁ@b S
Lo
Mermo: ARR CAGR Contribution ¥
2023-2029 +1.0% +9.2% {6.2%) +4.1% +0.1% +1.5% +2.3% +0.2% +12.3%

Source: Picasso management,



— Preliminary Working Draft —

Projected Change In Business Mix

— Highly Confidential —

% of ARR Over Time

2023

2029

International  Other

Personalized 2% 12%
Education Al -
0% ) - Student
ERP Cloud Information
6% Cloud
36k
Analytics &
Insights / Data
7%
CCLR Cloud
1%
Personalized
Taler:tlgloud Learning Cloud
4

15%

Source: Picasso management.

Other
9%
In ional Student
[ ) Information
Cloud

31%
Personalized
Edugarign Al
10%
ERP Cloud
6%
Personalized
Analytics & £ Cloud
Insights / Data
12% CCLR Cloud Talent Cloud

6% 10%



— Preliminary Working Draft — — Highly Confidential —

ARR Growth — Deconstruction by Cloud

% of ARR ARR ($mm) CAGR
Product 2023 2029E 2023 2029E 21-23 *23-"29E
Student
Information ’ $251 $429 +100% P +93%
Cloud 36% 31% :

~50% of ARt

Personalized

Learning } $108 $130 +37% P 3%

e 15% 9%

Talent Cloud } $79 $147 +H12% P +11.0%
1% 10%

Analytics &

Insights | ’ $46 $165 +647% P +23.6%

s 7% 12% ~10% of ARR

Personalized

——— ’ $0 $142 na P +le81%
0% 10%

International ’ $15 $102 +326% P +383%
2% 7%

Other } $203 $290 +196% P +61%
29% 21% 6

Seurce: Picasso management.



— Preliminary Working Draft —

ARR Growth — Deconstruction by Product

— Highly Confidential —

% of ARR ARR ($mm) CAGR
Product 2023 2029E 2023 2029E '21-’23  ’23-29E Commentary
) .
e ' Forward growth driven by balance of
SIS 6% ’ 9% $i8l $303 +85% | +9.0% i pricing ar!d nem:' .adds (greenfield)
1 ' Leadership position Picasso to
E [ benefit from upgrade cycle
—_— T r
: i Growth driven by teacher shortage
Talent i i and need for more sophisticated
Management 1 } 10 $79 $147 *11.2% ok | talent management solutions at
- i schools and districts
E i Historical success with enterprise
- ) ] CUSTOMErs
Insights 7% ’ 12% $46 $les +64.7% . +23.6% i Potential to increase penetration of
\ ) T 1 midsized customers
GRS : : ,
: H Growing to ~9mm students by 2029
Personalized ' - (15% of U.S. student count)
L+ i
Education Al 0% } 10% $0 $142 na : 168.1% ! Positive early traction: e.g., 0.5mm
\ / ! ) already booked, strong beta use
Ty i
E Assumes increased penetration in
International 2% 7% %15 $102 +32.6% . +38.3% | India, Middle East, LatAm and
___________ i Southeast Asia
.o

Source: Picasso management.



— Preliminary Working Draft — — Highly Confidential —

ARR Growth — Deconstruction by Product (Cont’d)

% of ARR ARR ($mm) CAGR

Product 2023 2029E 2023 2029E '21-°23 29E
-

CCLR 1%

6% $75 $87 +0.0% +2.5%

Learning 8% 5% $59 $70 +.1% +2.7%

Registration 8%
.~ @@ v
/A

Communica-
tions

7% $57 $100 +14.7% +9.8%
7% 6% $49 $85 na +9.7%
ERP 6%

6% $44 $81 +4.1% +10.8%

Other 14% 9% $97 $122 +10.4% +3.9%

Source: Picasso management.



— Preliminary Working Draft — — Highly Confidential —

Management Plan Expense And Spending Profile Over Time

Spend ($mm) % of Revenue
15.4%

152
$91 sge7 998 SI06 3116 $126 $138 %

;mﬂﬂﬂﬂﬂﬂ

12.5% 12.4% 12.1% 11.8% |1 5%

Adjusted R&D 11.2% 10.9%

L

\ / 21A ‘23A '24E '25E "26E '27E '28E '29E 21A "22A 23A '24E "25E '26E '27E "28E '29E
i Y 64% 6.6%
Capitalized
Product Dev.
Costs $36 541 $39 41 544 $46 349 $52 359

\ / '2IA '22A 23A '24E '25E "26E '27E '28E "29E 2IA '22A 23A '4E C25E '26E 'IFE '2BE  '29E

)

15.7% 15.4% | ¢ g0

si09 §122 85132 3143 gi57 $174 $192
Adjusted SEM $75  $680

= AR

AN J/ 21A "22A 23A '24E 25E "16E '27E '28E '29E ‘ZIA '22A 23A 'MME '25E '26E '27E '2BE '29E

'R

9.8% 10.0%

Adjusted GEA $55 $63 $62 $62 g59 64§70 §75 38

mimininininininin

h / ‘2IA '22A 23A '24E '25E '26E '27E '28E '29E ‘21A '22A "23A '24E '25E '26E '27E '1BE '29E

Source: Picasso management. D Historical D Management Plan ]

Mote:  Dollars in millions.




— Preliminary Working Draft — — Highly Confidential —

Management Plan Working Capital Items Over Time

Cash Flow Cash Flow as % of A in Revenue
/ \ $93 57%
381
s68 | |
35
$53 33%
339 $40
Deferred hse
Revenue
312
21A '22A '23A '24E '25E '26E '27E '2BE "29E 2123 '23.29
Memo: % of Revenue
\\ / 7.0% 20% 47% S0% 60% 60% 62% 66N 67X
I/ z SIO
:I Historical [:I Management Plan
(Increase) | U U U U U U
Dec!:l'-:::; " ®19 (52 19 7 6o ($24)
(528) (20.0%)
(832) (27.7%)
2IA "22A '23A 24E "25E '26E "27E "2BE '29E 9123 93199
Memo: % of Revenue

A )

18% (28%) (3.0%) (23%) (20%) (21%) (22%) (22%) (2.3%)

Source: Picasso management.
Mate:  Daollars in millions.



— Preliminary Working Draft — — Highly Confidential —

Projections vs. Consensus: Key Items

2024E 2025E 2026E("
{ Y #ofEst=13 #ofEst=12 #ofEst=3
(0.1%) 2 -
i (0.2%) 1 i +o'.r%_;_ N
v _  Sar4 ) 293 $947  §974 [ $975 | $9%4
$787 i( $788 : $789 $791 i | o | bl $ £==3 I I
- re-s T . y . [
Revenue :r : I | P l : P - l i
NE K AR i 8 1] 5 IR
Pl | Pl o | E P | L
I S H -t | | P i | P
\ / Low Mgr.  Consensus  High Low Mgt. Consensus  High Low Consensus Mgt High
e b #ofEst=6 #ofEst=5 #ofEst=3
r—+1‘3%1 — +2.5% r +0.2%
_‘_ lar="va
r = $682 £700 701 | %710
i | I pa
Adjusted gs27  $552 [ $559 | §559 583 $608  $622 | $623 Tl | I
Gross 3 | : . P : : | P I : o
P l o i : . Do
Profit I I | Lo Pyl R l U
o | b 28 P P | Py
HI ] [ Pt o P | I
——— Ly —— | p——
\ J Low Consensus Mgt High Low Consensus High Mgt. Low Consensus Mgt High
( ) #ofEst= 12 #ofEst=11 #ofEst=3
—— 48.0% —3
— +6.9% ﬁ vy
== s106 $314 (S w43 $0 83T (8378
Adjusted 3265 $269 Ir $271 1| $277 $2%8 piriely | T l
EBITDA T e P Lo : - |
o I P I £ P |
b [ A ;o ol '
[ [ HEN HI g |
[Cp—— o = = [
\—J Lew Consensus High Mgt. Lew Consensus  High Mgt Low Consensus High Mgt
Source: Picasso management and FactSer. I

Mote:  Dallars in millions,
{n Reflects average of Goldman Sachs, UBS and Barclays 2026 estimates.
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Projections vs. Consensus: Key Ratios

2024E 2025E 2026E"
0
$02PP)- +0.3
—+0.1pp — 03P —3
e {12 | 1% 1% f-q:‘ i 3% 1A% | 116% |
Revenue o I : i 9.7% NOS% -y 105 ]I P 9.6% : phsa : I
o P Pl E |
Growth o : P b H : : b P ol |
Do 8 & - | P P e |
BN ! P : | IR N P !
———  pp— pp—
Low Mgt Consensus  High Lew Consensus Mgt High Low High  Consensus Mgt
'
—— +l.0pp —3 — +1.8pp = - - 1
¢0.9%  707% [ 709% | €95%  eor% [ TIZ% |  Ti4%  71% (719% | 720%
Adjusted | 7% Py Rl ey | I ' I -5
Gross B Pl by 1] | I B
Profit | | BEY NN BEE 1l R IR
Margin o o l Iy o : Lo : |4
1 I — ! ' — 2 2 — I i
Low Consensus High Mgt. Low Consensus High Mgt. High Consensus Low
A
— Lopp — — 2app —, — +69% —g
- T Ty
337%  341%  342% [ 35.0% | Js% 0% I [T 3K 0% 362K | %% |
Adjusted C Y : : i . R T |
EBITDA | | ! P TR Pl Lo E £ I
Margin P b I : b ol I Pt o l
P P P Pl Pt b
I | v [ | L - ! |
\ / Low Consensus High ﬁg_l‘.. Low Censensus  High _I“Tgt._ High Consensus Low N ﬁgt._
Source: Picasso management and FactSer. 12

Mote:  Dollars in millions.
{n Reflects average of Goldman Sachs, UBS and Barclays 2026 estimates.
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Picasso Quarterly Performance vs. Street Consensus (Since IPO)

£ Revenue
5145 5149 $l46 fi50 fi158 §162 flsl 5159 $174 5182 $182
+5%
Revenue — -
% Beat /
(Miss) vs. +2% +2% % % %
Consensus l—‘ 0% ,—| ]—\
| |_| ]
(1%) (1%) (1%)
2Q21 3Q21 4Q21 1922 2Q22 Q1 4Q22 1Q23 2Q23 3Q23 4Q23
e .
$ Adj. EBITDA
550 540 $33 $43 $49 §52 $53 $49 s61 562 59
+11% +10% o +10%
Adj. o
+
EBITDA - +6% +6%
% ‘Beat / . i i
(Miss) vs. +2%
Consensus
2021 3Q21 4Q21 1922 2022 Qn 4Q22 1Q23 2Q23 3Q23 4Q23
Adi. EBITDA % Margin
34.5% 26.9% 22.8% 28.5% 30.9% 32.2% 32.8% 2.0% 35.2% 34.0% 32.6%

Source: Public company filings and FactSer.

Mote:  Dollars in millions,
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Management Plan vs. Public

As Presented On Investor Day (September 2023)

Our Midterm Financial Targets

2022 2023 2026 Target Mgt. Plan  Consensus"
Revenue $631M $691M $1B+ > [ $975mm ][ $974mm ]
Adj. Gross Margin 68% 71% - 72% — [ 71.9% J[ 71.9% ]
Adj. R&D (incl Cap R&D) 21% 15% - 18% ~ 16.6% [ n.a. J
% of revanue
ffﬂ‘g’ff‘ & 23% 23% - 25% > 21.2% { n.a.
Adj. EBITDA margin 31% 33% 36%+ < [ 38.8% ][ 36.0%
Free cash flow 5 [ ]
% of revenue 16% 20-25% < s
Stock-based compensation . 9 -~ [ ][ .a. ]
% of revanue P 8% 9-10% 10% - 12% . [ |% n-a

Source: Company filings and Picasso management.

{n Reflects average of Goldman Sachs, UBS and Barclays 2026 estimates.
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Disclaimer

This presentation has been prepared by Centerview Partners LLC (“Centerview”) for use solely by the Special Committee of the Board of Directors of
Picasso in connection with its evaluation of a proposed sale of Picasso and for no other purpose. The information contained herein is based upon
information supplied by or on behalf of Picasso and publicly available information, and portions of the information contained herein may be based upon
statements, estimates and forecasts provided by Picasso. Centerview has relied upon the accuracy and completeness of the foregoing information, and
has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any of the
assets or liabilities (contingent or otherwise) of Picasso or any other entity, or concerning the solvency or fair value of Picasso or any other entity.
With respect to financial forecasts, Centerview has assumed that such forecasts have been reasonably prepared on bases reflecting the best currently
available estimates and judgments of the management of Picasso as to the future financial performance of Picasso, and at your direction Centerview has
relied upon such forecasts, as provided by Picasso's management, with respect to Picasso. Centerview assumes no responsibility for and expresses no
view as to such forecasts or the assumptions on which they are based. The information set forth herein is based upon economic, monetary, market and
other cenditions as in effect on, and the information made available to us as of, the date hereof, unless indicated otherwise and Centerview assumes no
obligation to update or otherwise revise these materials.

The financial analysis in this presentation is complex and is not necessarily susceptible to a partial analysis or summary description. In performing this
financial analysis, Centerview has considered the results of its analysis as a whole and did not necessarily attribute a particular weight to any particular
portion of the analysis considered. Furthermore, selecting any portion of Centerview’s analysis, without considering the analysis as a whole, would
create an incomplete view of the process underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than
other assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be Centerview's
view of the actual value of Picasso.

These materials and the information contained herein are confidential, were not prepared with a view toward public disclosure, and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or
eral, rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board of Directors of Picasso (in its capacity
as such) in its consideration of the proposed transaction, and are not for the benefit of, and do not convey any rights or remedies for any holder of
securities of Picasso or any other person. Centerview will not be responsible for and has not provided any tax, accounting, actuarial, legal or other
specialist advice. These materials are not intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not
represent a fairness opinion, recommendation, valuation or opinion of any kind, and is necessarily incomplete and should be viewed solely in conjunction
with the oral presentation provided by Centerview.
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Disclaimer

This presentation has been prepored by Centendew Partners LLC (“Centerview') for use solely by the Special Committee of the Boord of Directors of Picosso in
connection with its evalvation of a proposed sale of Picasse and for no other purpose. The infarmotion contained herein i bosed wpon information supplied by or on
behalf of Picasso and publicly avaioble information, and portions of the information contained herein may be based upon statements, estimates and forecasts
provided by Picasse. Centerview has refied upon the occuracy and completeness of the foregoing information, and has not assumed any responsibifity for any
independent verification of such information or for any independent evaluation or apprasal of any of the assets or kabilities (contingent or otherwsse) of Picasso or
any other entity, or concerning the solvency or foir voiue of Picasso or any other entity. With respect to finoncial forecases, Centerview has assumed that such
forecasts have been reasonably prepared on bases reflecting the best currently avoilable estimates and judgments of the management of Picasso os to the future
financial perfarmance of Picasse, and at your direction Centerview has refied upan such forecasts, as provided by Picasso's management, with respect to Picassa.
Centerview assurnes no resporsibility for and expresses no view as to such forecasts or the assumptions on which they are based. The information set forth herein is
based upan economic, manetary, market and other conditions as in effect an, and the information mode gvoiloble to us a5 of, the dote hereof, unless indicated
otherwise and Centerview assumes no obligation to update or otherwise revise these materials.

The finoncial analysis in this presentation is complex ond is not necessarly susceptible to a partiol analysis or summary description, In performing this financial
analysis, Centerview has considered the results of its analysis as @ whole and did net necessarily attribute @ ponticular weight to any particular partion of the analysis
considered, Furthermore, selecting any portion of Centerview's analysis, without considering the analysis as o whole, would create an incomplete view of the process
underlying its finonciol onalysis, Centerview may hove deemed varipus assumptions mare or less probable than ather assumptions, so the reference ranges resulting
fram any particular portion of the analysis described above should not be taken to be Centerview’s view of the actual volue of Picasso.

These materials and the information contoined herein are confidentiol were not prepared with o view toward public disclosure, and may not be disclosed publicly or
made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or oral, rendered by Centerview are
intended solely for the benefit and use of the Special Committee of the Board of Directors of Picasso (in its capacity a5 such) in its consideration of the proposed
transaction, and are nat for the benefit of, and do not convey any rights or remedies for any holder of securities of Picosso or any other person.  Centerview will not
be responsible for and has ot provided any tax, accounting, aectuanal, legal or ather specialist advice. These matenals are ot mtended to provide the sole bass for
evalugting the proposed transaction, and this presentation does not represent a fairness opinion, recommendation, valuation or epinion of any kind, and & necessarily
incomplete and should be wiewed soliely in conjunction with the oral presentation provided by Centerview.
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Bain Proposal Summary

Share Price

e
Implied Equity Value

Plus: MNer Debt {est as of Q324E)
Plus: Assumed TRA Payment

Implied Enterprise Yalue

Implied Premium

Metric

Current
§2-weak High
52-week Low
30.Day VWAP
60-Day YWAP
90-Day VWAP

Implied Enterprise Yalue Multiples

EV ! Adjusted EBITDA {(Management)''
CY 2024E

MNTH

CY 2025E

EY /| Adjusted EBITDA (Consensus)''’
CY 2024E

MTH

Y 2025E

Source: Picasse massgemens aed Facber
n Uteburdenad by itock-baied companistion sxpemas, NTH EBITDA i of 6730:04,

51689
$25.16
o4
$18.90
s20.18
£21.00

£277
309
ErEd

Bain Proposal (4/24/24)

$22.17

1147
$4,759

$706
500

$5,966

Premium

+31.3%
{1 1.9%)
+35.1%
+17.3%
+9.9%
+56%

21.5%
19.3x
18.3x

22.0x
20.7x
| 9.

CEMTER|VIEW PARTNERS



[llustrative Tax Receivable Payment Impact on Share Price
Assumes headline enterprise value of $5,96é6mm and fully diluted share count of 214.7m

Analysis at Various Scenarios of TRA Payout

Must. TRA Payment $500 $400 5300 $200 5100 -
Offer Enterprise Yalue $5,966 $5,966 $5,966 $5,966 $5,966 55,966
{Less): Met Debe (est. as of Q3°24E) (708) {706) (708) (708) (706) (706}
(Less): TRA Payment (500) (400) (300) (200) (100) -
Implied Equity Value $4,759 £4,859 $4,959 $5,059 35,159 $5,25¢
! Dilueed Shares Ouistanding 20147 2147 2047 2147 2147 2147
Implied Price per Share $22.17 $221.64 $131.10 $13.57 $24.03 $14.50
Metric

Current $14.89 +31.3% +34.0% +36.8% +39.5% +42.3% +45.1%
52week High £25.16 (11.9%) (10.0%) (B.2%) (6.3%) (4.5%) (2.6%)
52-week Low 51641 +35.1% +38.0% +40.8% +43.7% +46.5% +49.3%
30-Day VWAP slavo +IT.3% +19.8% +221.2% +24.7% +27.2% +29.6%
60-Day VWAP 52018 +9.9% +12.2% +14.5% +16.8% %1% +21.4%
F0-Day VWAP $21.00 +5.6% +7.8% +10.0% +12.2% +[4.5% +16.7%

CENTER{VIEW PARTNERS
Sourte! Peaiis misageries] bed Farbel
Motn:  Units in millians, sxcept par share smountz



Bain Proposal — Sources & Uses

Proposal Summary - Sources & Uses

Uses Sources
Transaction Price $22.17  Est Debt $2,175
Est Deferred Cash Awards 192
Common Shares 204.8
RSUs 7.2 Existing Sharcholders 51,864
MSls 0.9 Bain + LPs |,940
PSUs 05 Equity $3,804
Diluted Shares Outstanding 213.5
Equity Value $4,732
Plus: Met Debr (est. as of Q3724E) 708
Plus: Assumed TRA Payment 500
Total Enterprise Value $5,940
Est. Fees & Expenses |80
Est. Cash to BS 50
Total Uses 56,170 Total Sources 56,170
Source: Picasso management CENTER[VIEW PARTNERS

Mot Liits in miliani, excepd por shive smounts Ad e souress &nd uies received 53024, Diluted thure coust siumis MiLls sxtinguithed in canmesction with
proposed tremaction



Picasso Equity Performance Review
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Picasso Share Price Performance Since IPO

LTM Performance —
Share Price Performance

“3ax 30-Day 90-Day LTM

$30
$26 B s
2 XA 25K Piasso  (203%) (323%) (178%)

e . SBP 500  (18%) +34%  +254%
$18 (1%

NASDAQ (0.7%)  +34%  +344%

sl4
$35 May-23  Aug2d  New-2d  jand4 May24 FEpma LT =
$30
515
520
518.00
$15
$10 =
l Amncunces F10001 | ! Mined Qw Missed !
: sucondary offering by selling | [l it iy I
$5 i S Lm_“g*_"_ i | : i linig wizh consensus. l
50
Jul-21 MNev-21 Mar-22 Jun-22 Oee-22 Feb-23 May-23 Sep-23 Jan-24 May-24

[— Picosse = SEP 500  — NASDAQJ
CENT n-:|uu-w PARTMERS L

Source: Picaide Wngs and FaciSet as of May 3, 2024,
Moge:  Shown viock parformasce an of july 28, 2011



Decomposition of Share Price Performance

Since IPO to Current: Pre/Post COVID Perspective

Picassa's orgamc and INGFEam Egr.,u.-.'u:: have been more than n.r'l'f.»"! by valuation pressure

+514.51

$35.88
H57a1
+50.27 $23108
$18.00 (527558) $16.58
($12.96) {$1.05)

PWSC Price  Peak Share A in Fwed AlmEV [ Capiral Price at A in Fwd AnEV/ Capital Current
at IO Price 9/03/21 Growth Est EBITDA Structure 1/01/2023  Growth Est EBITDA Structure 532024

NTM EBITDA $l6l +558 - £219 +§63 - $282

EV 8,055 5414 4,285

* Net Debe 05 629 . 799

Equity Value T.234 4,786 * 3486

Source:  Picareo flings and FactSet ae of May 3 2004

CENTER[VIEW PARTMNERS



WVall Street Analyst Positioning Has Been Varied

Peers utilized by Wall Street Analysts at IPO and in subsequent research coverage

[ Vertical Software ] [ B2B EdTech Software

Q2

il neino. .
S INSTRUCTURE docebo
Guidewire  @ppfolio 4 tyler

| Other Non-Vertical Software |~ PICASSO | B2C & Content-Focused EdTech

.

S - coursera duolingo
@ DESCARTES

/1 VERTEX INTUIT uv Udemy

[ Other Companies in a Single Analyst Peer Group

aavrovesk  Jlndie  DV|owowset,  Bentley  [dpsyom [EIENIN  4Mechatan S poopen  Z\ ALTAIR
workday oo YK sproutsocial !ljamf E Quﬂy 4 new relic A SailPoint m
Ansys O|O  Heahsvern dayforce £ costrGroup: W ringidentity. iRl B

Source: Wall Sirpet reisasch



Diverging Trading Performance Across Various Verticals

Share Price Performance - Last Two Yeors

NTM EVIEBITDA!Y - Last Two Years

177% B2C EdTech EV | Sales
i 16.0x P
12.0m PP
- W
g.u;_ '-..'J" e ."'Ir Uy Wy
a0 g Other BIC EdTach
i.1x W’.‘-‘ﬂ-——;—_—-——-’-“—-—.___ o
55m 0.0n 1.1
May-22 May-23 May-24 |
T6%
36% 36.2x
=1 I 9.3x
36%
( ) 15.2x
..5&.{': #z. & -§="O (ps;e. \(3? 14.1x
) el c;@"b @ & 5
< & &
W8
R & o
AN & 5
& A May-221  Sep-22  Feb23  jun23  New2d  Apr-24
< <&
— Fiepssn = INSTRUCTURE — G"JOUﬁgG ot Softwore!! e E Tl w— (ther Non Vertical!! ]
Scurce: FactSat an of May 3. 2024,
(1) Vertical Sofreare inclodes Moo, Apploko. dupen Technology, Gusdewire, Q. Trler Technologies and Vesva
(1) EdTech/BIC Content includes Chagg Courtera, Udesry. C| NTER|VIEW PARTMNE s 5
(3} Other Man-Vertizal Saltware comprised of Infunt, 5P5, Wertax secd Descartes.

4

Exclude outier mukiples sboee >Tix



Picasso & Instructure Valuations Over Time

‘ -
< INSTRUCTURE Picasso
' N
< 30.0x 1-¥r Avg: 168.5x 30.0x I-¥r Avg: 18.0x
E 200x 20.0x
17.2% il 19.0x
E o 4
= 10.0x 100
=
a
- 0.0x 0.0%
May-22  MNow-21  May-23 Mow-23  May-24 May-22  Now-22  May-23  Mov-23  May-24
—
$873
5724 5789
$661 $698
$530 £63|
3475 .
E [
g
g 2022 2023 2024 2025 2022 2023 2024 2025
E Rev Growth  17.2% 11.6% a5 9.5% 12.9% 10.6% 12.0% 10.6%
EBITDA siso 214 5269 $298 L1 ] £232 £270 307
EBITDA (%) 8% 0% 4% 41% 2% 33% 4% 5%
MRR 106% 103% 109% 107%
S
Source: FactSes un of May 1. 2024, CENTER[VIEW PARTNERS

Mega:  Dallars in millisn
(n Ingtructore 1024 prowth figurs is pro forma for Parchmens acquitition



Valuation Perspectives
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Overview of Valuation Methodologies

Methodology Description
Tr:dli-nv:;e;gn Range of closing share prices for Picasso stock over the 52 weeks ending 5/3/2024
RnI:::nu Prl':::"rr;eu Price targets for Picasso per recent Wall Street analyst research reports
Premia ; | -day price premiums of announced or closed transactions with $1-10bn in implied Equity Value

Trading

Multiples

Precedent
Transactions

.
EV/INTM
Adj. EBITDA

. A

EVINTHM
Adj. EBITDA

Discounted Cash

Flow Analysis

{Incheding Vil

of TRA Benefits)

imvalving LLS. targets!!

EBITDA unburdened by stock-based compensation expense
Multiples applied to Picasso Management Plan NTM EBITDA

EBITDA unburdened by stock-based compensation expense
Multiples applied to Picasso Management Plan NTM EBITDA

Picasso Management Plan; includes value of TRA tax benefits retained by shareholders
Assumes terminal EBITDA multiples of 16.0x — 20.0x
Weighted Average Cost of Capital of 12.5% - [5.5%

CENTER[VIEW PARTNERS

Ssuitel  Piciiis masagermes, YWill Streel feisareh sl FastSat
in Per SEP Capinal 13, Excludes transactiona in the Energy, Materiahy, Finsecigh, Uhtilitier and Beal Evtate industriss, snd trasaactiom wish negative pramiem

"’



Picasso Valuation Analysis

Methodology Relevant Metrics Implied Share Price Range
51-Week Low (5/5/2023) f ’
Trading Range High (2/9/2024) ety Lo
For Analyst Low |
Reference Price Targets High $25.00 $30.00
Premia Paid 15.0% - 50.0% Premium S:I‘?.OS $14.85
— ;
Trading EV/NTM 18.0% - 22.0x NTM Adj. i
Multiples Adj. EBITDA EBITDA of $30%mm i et
_____J |
Precedent EV/INTM 19.0x = 23.0x NTM Adj.
QL UERTSLNE | Adj. EBITDA EBITDA of $30%mm $23.90 | §29.55
Discounted Cash WACC: 12.5% - 15.5%
Flow Analysis Terminal NTM EBITDA $21.15 $32.80
{Incheding Vaiue of TRA Benefits) Multiple: 16.0x - 20.0x 321.0% $32 65

Saurce: Plcaie macagement, publc Sling, CapitallQ, FactSet and BloomEerg

Mose:  Dollars in milions except per vhare amosnts. Balance shees as of HI0A004, Felly dluted share couns per Picano maserials as of 3024, inclarve of Milh.
EBITDA figures unburdessed by stock-based compeemation expense. Share prices rowsded o pearest 005, excepe for 5lowesk cading rasge. WTHM meerics
oot BT a1 of 6130724

Current: §16.58

CENTER[VIEW PARTNERS



Share Price Performance Over Time

[ L2Y Share Price Performance ]

Picasso 52-Week High (2/%/24): 525.02

L g
................................................... T - V- gt
$16.00 Picasso 52-Week Low (5/5123): §16.49 o fﬂ?‘vﬁ

o
£ “Txﬂu—v-”'-r‘-f"d.‘l‘:r‘—h‘:_fﬂ

$2.00 | == Picasso == 5&P 500 = NASDAQ ]

May-22 Sep-22 Feb-23 Jul-23 Dec-23 May-24

CENTER|VIEW PARTNERS 4
Source:  FactSet aa of May 3, D24, CENTER[VIE s

Moda: Prices indaxed to Picases as of May 3. 2022,



Research Analyst Price Targets

Prem. to Disc. TRA
Broker Price Target Vaoluation Methodology
Curr, 5P as Debt'"
Jefferies | 530,00 809%  22.0x EV/ FY25E ERTDA supported by DCF 3
Q'r: !.'Hl"'" | 530,00 809%  27.0x EV/FCFon QS - QB estimates )
ot - | 53000 s09%  250x v/ Craec E8DA X
BAMK OF AMERICA T2 | §30.00 B0.9% 25.4x EV [ CY2HE EBITDA x
PIPER| SANDLER | 529.00 M9 75k EV/ CY2SE Reverue x
¥ BARCLAYS | 528.00 §8.9%  20.0xEV/CY25E EBITDA X
Capital
I
Capital | $27.00 628%  BOxEV [ CY24E Revenue p'd
O Macousrie | 527.00 628%  DCF(11.3% WACC, 3.5% TGR) b4
mmsmm $26.00 568%  EVEBITDA and EV | Sakes X
L N | §26.00 56.8% 7.5x EV | Fr2SE Revenue h'd
& UBS $25.00 S08%  26.3x EVI CYI5E FCF L7
Median $28.00 b9%
=K |

CEMTER|VIEW PARTNERS
Source: Wl Stree reseasch.

mn Indizatet whather snalyit exphicily traaty TRA as dabi



|0 Year Management Plan Summary

Actual Management Projections
1023A 2024E 2025E 1028E 2027E 101BE I019E 2030E 103IE 1032E 2033E I034E

Revenue $698 §788 $874 $975 51,093 51,231 $0,392 51,531 51,454 51, 7é% 51,876 51,969
% prowth 106% | 12.9%  10.9%  1.6%  120%  128%  13.4%  10.0% 8.0% 7.0% 5.0% 50%
Adjusted Gross Profit 5491 $559 $623 $T01 $793 $900 $1,020 $0,125 $1,219 %1306 51,386 51,457
RE&D a7 98 106 e 126 138 152 165 174 177 183 187
&M 10% 122 132 143 157 174 192 o7 FiL 225 230 136
GEA 62 62 5% 64 70 75 8l 86 0 93 4 98
Adj. EBITDA $231 $277 $327 $378 419 $513 $595 $6468 $734 5811 5878 915
% margin 3133% I5.1% 374% 35.8% 40.1% 41.7% 428% 43.7% 4#4.5% 45.9% 46.8% 4T5%
Cash Flow ltems

Ain Deferred Revenue 33 40 53 59 68 Bl 93 102 1o I8 125 131
Ain NWC il (18} (7 (20) (24} (28) (32) 35) (38) 1) 143) (486)
Purchase of PPSE ) (5) (5) (&) 7} ) (8) (3) (10) an (UL} (12)
India Office Expansion = (5} = = = = = = E 3 = =
Product Dev, Costs (39) (41} (44) (46) (49) (52) (59) (62} (64) (65) (65} (64)

CENTER[VIEW PARTMNERS L
Source:  Picaise masagemest,

Moge:  Dollars in milliom,



Selected Public Comparables

CY'23A-"15E CAGR EBITDA Mgn. EV /| EBITDA

Company Name Enterprise Value ($bn) Revenue EBITDA CY'24E NTM
Picasso (Mgme) $4.3 11.9% 18.7% 35.1% 14.6x
Picasso (Consensus) $43 11.8% 15.0% 34.2% 15.2x%
Weeva $29.5 14.5% 20.2% 39.6% 26.1%
Tyler Technologies 20.9 9.3% 14.5% 26.7% 35.4x
MspenTech 129 94% 5.7% 40.7% 25.7x
Guidewire 9.4 1] .4% 80.3% 13.5% 585x
Applelis 87 21.8% 60.9% 26.0% 39.4x
cCcC 79 9.0% 10.9% 41 4% 19.3x%
o] 4.1 10.7% 8.7% 16.3% L=
Instruceure'"! 39 7.0% 11.7% 40.7% I4.1x
MNCINO 36 15.0% 37.0% 17.0% 35.6%
Docebo 1.3 22.3% 74.0% 15.0% 34.6x
Peer Median 1.0% 28.6% 26.3% 3%.6x

% Discount « Pcasse Cons. EV [ NTM EBITDA vs. Peer Medion (55%)

Source:  Picasss masagement, publc Slings and FucrSer

Noge: Al fgures in ST Picaisa balance ihest and shars connt figeres reflect libest publicty svailable data. EBITIOHA fgures snburdened by iock-baied companaation
expenge. Dbt figures refiect fce value. Convertible notes treated on an s-comerted basis, TRA Tabilties not inchuded a3 debe ke mem. Bxchades cparating CENTER{VIEW PARTNERS
leaser. COC warrants treated a1 an equiny inszrumese. NTH metrics refiect BNTM as of 83724

in Initriaciizts wnibedpring value and groweh figuied are pro forma ke Parchment scquision



Overview Of Various Vertical Addressable Markets

| | | | 1 | | | | |
Picasso ! = INSTRAOCTURE J| @ppfoho ! CCC 3 Q2 JI il ncing ! veeva : ‘1;;- tyler E Guidawire’ ! docebo i (# aspentech
[ Vertical | Use Case Focus ]
K-12 1' K-12 + : Real Estate : Auto : Financial : Financial :Llfe Sclanr.es: Public : P&C : Learning : Industrial
| Higher Ed. | | Insurance | Institutions | Services | | Sector!) | Insurance | Mgt | Autemation
| | I I 1 | | I 1 |
| i |
| ] I I ] | I 1 I I
$105bn |  $8bn  |$5bn-$9bn@ | Sl0bn+ | $17bn | $I1B7bn | $20bn+ | $21bn | ~%$25bn | $25bm | ~$&0bn@®
| | | | | | | | | |
US. ! Canada | Global LMS + | Residential units | Digitizing | Regional & | Americas | Commercial, | 88k+ local | “pure-play” | M. Am 9 180 | Industrial
: $ébn Global lmd(anrrmnf!r: Cloims $6bn | Community : £10.3bn :dwmr_ qunﬁty.l govt I' TAMfor | 'I Automation
Nar-Trad i.|"'ISI association wnits i i Financial | EMEA | regulatory & | | imsuronce  EMEA 58.4bn |
- e I | Instiutions g6 fpe | sofey | industy® I
+int | § 1 5bn * +538bn | | I (e.g., banks & | APAC | | 1 1 RoW §7.5bn |
Personal Ed. | oynansign + | | | credicunions) | o5 | | | | |
$7560 | parchment | | | | ' | | | I |
1 l 1 1 1 1 | ] 1 1
( Customer Profile ]
L I 1 L] ] ] ] L L] L]
17000 ! soss | ge737 ! asg00 ! p400+ ! psoe ! 1432 ! dokclene ! sso0 ! sme.mig- | 3,000
CUSEOMErs ; CUSTOMErs : custamers : cUstOmers : CUSLOMErs 1 CUSLOMErs : CUSTOMErs : installations : CUSTEHTETS :Harket Largei CUSTOMErs
Enterprises
indhidual | Higher Ed, | 300 insurance, | Regional & | | | I3kcliem | Inswrance | | 0&G, chemicak
schools, school | continuing Ed., | | 295k collision | community Fis | I | locations | companies | | E&C, Utilities,
dstricts and | K-12 districts | | repair, Sk part | with ~22mm | I | | oerass size | |Metals & Mining,
states’™ | | | suppkers | occounts | | | | spectrum | | Pharma
| | | | | | | I 1 |
[ Annual Revenue Per Customer ]
T T T T T T T T T T
~341k I ~$65k i ~$3 1k v ~§28k 0 5445k 1 -§265k . -51,650k nla 1 =~51,560k nfa i1 =$350k

Source: Pubbc Bings, Wall Sereet nesearch,

i Includes: Public Adminivtranan. Courts & Puble Safery, Schools, Dama & Paypmens, Health & Human Services. CENTERIVIEW PARTNERS I8
m Par Wll Strent retsiseh.

[&1] Reprasanting aver 80% of & K- 17 vudants i the LS. and Canada



Multiple Evolution Over Time

[

EV |/ NTM EBITDA Since Picasso IPO!"

£0.0x {— Picosso === Peor Medion ] Average EV /| NTM EBITDA i
[ Narnu 2-¥r I-¥r ¥TD
55.0x Picasso 19.0x 18.0x 17.5x
Peer Median 285x 29.7x 302
50.0x Mult. Discount  (9.5x) {11.8x} {13.7%)
% Discount (33%} (40%) [44%)
45.0x i
'\
k4 | {\/\ \
Ax - "g
™ J/ ‘lIJ L\ | | \ Current
35.0x | | 33.6x
34.8x r J‘| {1.dx}
I 'r\-\-_"'l
300 .\ Nfl Lr\v.’\,ﬂ”r \/
25.0x JV_\\LJ'
20.0x
Cureent:
15.2x
15,0 {26.7x)
10.0x
Aug-2l Maov-11 Mar-12 Jun-22 Sep-21 Dec22 Apr-13 Julz3 Oct-13 Jan-24 May-24
Source: Facsbes aw of May 3. 2024 CENTER{VIEW PARTNERS L

Moge:  Peer median inchades Yeer, Tiler Technologies, AspenTech, Guidewire. Appletia, COC, QI batructure, NCINO snd Docebo.
L] Raflecen pariad starting Augenn |9, 3010 {dats of Krat svailsble ssterain)



Selected Precedent Transactions

Annc. TEVY EV/INTM NTM EBITDA 2-¥r Fwd.
Date Acquirer Target ($bn) Sales EBITDA Margin Sales CAGR
1125/24""  Roper Technologies Procare 519 7.2x 19.6x 36.5% "Mid-Teens"
4/27/23 Deutsche Boerse SimCorp 39 6.4 26.4 24.1% 8.2%
a3022™ Roper Technologies Frontline 37 101 21.3 47.3% "High Single Digits"
47122 Brookfield CDK Global 83 4.4 1.7 7.9% 5.9%
B/5/21  Clearlake Capital Group Cornerstone On Demand 5.2 59 15.9 I7.2% 9.0%
2110021 Tyler Technologies NIC 23 4.7 18.5 25.2% 1.3%
421 Insight / Stone Paint Corelogic 6.0 4.6 1.7 I6.4% 0.7%
12/21/20 Thema Brave RealPage 10.2 8.2 87 28.4% 10.9%
B/13/20 Roper Technologies Vertafore 5.4 2.1 18.4 49.2% n.a.
214/20”  Thoma Bravo Instructure 20 62 na na 17.4%
Mean 67x  19.2x 35.8% 7.6%
Median 63 185 36.5% 8.2%

Fource:  Pubbe Hingy. snd materialy, Faciie

n

i
™

TEY and fieancial metrics per acguiror ivvesior maceriah. TEV exchedes $110mm of evtimated mx beneficu. NTH muliples based on figures for 12 month period endng

231725, Inchuddiog tax besafite, EV | NTM Sales wold be 672 and BV | NTM EBITOA mitiphs would b 1845 Forward growth guidancs por msagament commentsry

on 464

TEY and francial metrics per aoguiror vvesior macenabs. TEV sxchades $330mm of eximated tax benefics. NTH muliples based on B0EIE figunes. Including the ux (CEMTER|VIEW PARTNERS
bensfirs, the EV § Saled mubtiple would be 9.1x ssd tha EV 7 EBITDA ritiple woild be 1932 Growah cctlock brusd an Wall Strest shabya comimisftay

TEV and firancial matrics per atguiror invveior materad. MTM multiples based on figeres for 2021E

w



Picasso Discounted Cash Flow Analysis

Unleverad Free Cash Flow Detail

Fiscal Year Ending December 31 Terminal
ar
Frzd' FYas FY'24 FY"27 FY'18 FY19 FY'30 FY'31 FY'a2 FY'i3 FY34d Y NTH

Revenun 788 5874 $975  §1,093  $),2301  §1,392 51,531 §1,654 51,769 51,876 51,969 31,068
% Growth 129% 10.9% 1.6% 12.1% 12.6% 131% 1o.0% 8.0 1.0% 4.0% 5.0% 5.0%
Adj. EBITDA (Unburd. S80) 27 §3xr §378 $419 $513 5595 S668 §736 5811 678 $935 $982
% Morgin 5% IT 4% J8.6% 40.1% 41.7% 42.8% 437% +4.5% 45.9% £46.8% 47.5% 47.5%
{-}: Srock-Based Compensation (B7) (96) (107} {1200 {135) {153) (168) (182) {195} {206) 217y
{-): Cash Taxes {excl TRA) (28) (36} (448) 57) i) (BB) (102) [{AL:1] {133) {147) (160)
+ifp Change in NWIC 12 35 a9 44 54 &l 67 72 7 #2 B&
{-) CapEx & Capiralized R&D (48] {49 {52) (56) {60} (68) 7 74) {75) (78) (76)
i-h: Oeher i5) - - - - - - - - - -
Unlevered Free Cash Flow $133 $181 5212 $150 $300 347 £393 $4316 §486 $530 $569

Discounted Cash 160 18.0x 20.0x 6.0 18.0x 20.0x
Flow Sensitivities 12.5% $6.6 $7.1 $7.8 125%  si7as $29.95 $3265
EM = ur’m} § 14.0% 5.9 G4 6.9 § 14.0% $23.95 $216.30 $2B.65

; 15.5% 512 57 6.1 g 15.5% S21.05 $23.10 $25.15

Source;  Ficasas masagemend

Mose:  Figures in S unless ctherwise nosed. exceps for per thare figures. Picasso Balsnce shee as of 138 share counc as of 83072024, EBITDA fgures wobardened CENTERIVIEW PARTNERS
by wockbased compensation axpende. Assumes midpear discowming, Exchodes impact of TRA Shase peices rounded 1o nearest $0.05,

in Adiumies valuticn dite of 97307024; dasou caih Borer. el Ok anhi e Iroem 2074 424 UIFCF af $30mm.




Appendix

CENTER[VIEW PARTNERS



Picasso WACC Analysis

Peer Unlevered Beta WALCC Calculation

Market Debt / Beta' '
Company Debt Cap. Equity Levered Unlevered Cost of Equity
Q2 $495 $3.907 13% 198 (1) 0% LS. Treasury Yield 4.8%
NCING 54 3.647 1% (E-1/] |.78 Unlevered Beta 1.34
Daceba - 1,409 0% 1.5% | .59 Targer Debe / Equity %
Appiolio = 8.937 0% 136 .36 Levered Beta BE
Tyler Technologles 600 20,508 3% 137 .34 LT 1U.5. Historical Risk Premium'™ T7.2%
Veeva - 33,541 0% 1.33 1.33 Size Premium'® 1.0%
Guidewire 400 9.897 4% .24 |.20 Caost of Equity 15.4%
Instructure % 1326 2.947 18% 0.77 0.68
CCC 782 7.264 115 0.71 0.66 Cost of Debt
AspenTech - 12.982 0% 0.64 064 Pre-Tax Cost of Debt™ 7.7%
Peer Median % 1.34 1.34 Tax Rate 25.0%
Memao: Picasso £828 §3486 24% L4 a7 After-Tax Cost of Debt 5.7%
Meme; Debt / Capital %
WACC Sensitivity wacclt 15.2%
Debt/ Unlevered Beta Sensitivity
Equity 1.00 1.09 .18 I.26 1.35
% 12.9% 13.5% 14.1% 14.8% 15.4%
10% 12.7% 13.3% 13.9% 14.5% 15.2%
0% 12.6% 13.2% 13.8% 14.4% 15.0%
0% 12.5% 13.1% 13.6% 14.2% 14.8%

Source: Picamo maragemest, KPMG. public flings. Fectdet and Bloombery.

Moze:  Figures i Seren unless otherwise noted, excepe for per share figures. Preasso Balieee sheer and share count as of &'3070024; dowes mot nclude TRA labsdiy

m Regraiants twc-pear sradpited weakly iesrage beta, Uslevarid betas saaume 25% tax rate for pach company, except for Doceba which ssumen 26.5%. (2) Duff
& Fhefps. 2023, Size premism reflects companies with market caphalization beeaeen $3.08n end $4.400. (1) Refec Bola B corporste index efective yeeld, (4) CENTER|VIEW PARTMNERS
WACT equals {[debt | capindaaion * {cost of debr ® (| = e rate}j} + (eguicy ! cagaalizacion * lewered comt of equisyjh. (5} Curre Instruecure debs pra forma
T Parchimant acqpasithen: delit b5 saquity mwiric {and paniding unk A Ewta caleul J rellicts average debi to equy aver priee B quarten.




TRA Benefit Discounted Cash Flow Analysis

Reflects tax benefits of asset step-up during IPO captured through Picasso's modified Up-C
structure; Class A Shareholders retain 15% of TRA tax benefits

Cash Flow Benefit of Tax Receivable Agreement (TRA)

Fiscal Year Ending December 3|

m

FY"24 FY'15 FY'2é FY'27 FY'28 FY'29 FY'30 FY'3l FY'32 FY33-'44

Total TRA Benefit 520 $22 §33 542 546 $31 $28 $20 §i4 599
x |1 5% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%
TRA Benefit to Shareholders 53 $3 $5 56 $7 $5 54 53 52 515

TRA Benefit to Shareholders - Sensitivities

rese I
P e Value Per Shmm

($mm)
12.5% 517 $0.13
u
U
d 14.0% 26 $0.13
15.5% 4 $0.12
Source: Ficavws Tax Avsee Frogesion
Mose:  Dollars in millions. Wustracve valuation date of #0704 Aaseres mid-pear discousting, CENTERIVIEW PARTNERS
in Adiuimad vabiston dite of 302024, TRA Benef calculitian anly mclides Q4 cash o lroe 2004, Addersata P14 TRA Banelt svenly procated scrod the year

[¥i] Aasumes valus par thare Based on Picasso batic shares ouirtanding sy of &/30774



|-Day Premiums Over Time

* Reflects announced or closed transactions involving U.S. targets since 2014

* Includes only transactions where implied equity between is between $1bn and $10bn

= Excludes transactions in Energy, Materials, Financials, Utilities and Real Estate industries

|-Day Premium(" — N = 398

48%
25%
] l

25th Percentile Median

75th Percentile

Source: SBP Capieal 1Q as of May 3, 2004,
Mose:  Screessng criveria inchedes all cash anncweced and doced transactons inwcbrng ULS. argets, where the impled equty value & beoveen $ibn and §10ta

CENTER|VIEW PARTMERS H
Sample wet excludes ransactions in the Energy, Mazerial, Financials, Utikzies and Real Etats industrian. Alio excludes raniictions whiss premium wid
negatiee.



Quarterly Cash Flow and Balance Sheet Trends

5120

$277

$174 $187
Cash Flow w8 3552
from 50
o'?"“_i"l
Activities @@ @ @@ G @ o @ ©2 @ @ Q Q Q o4
20214 20024 20234 20248
5165
5125
170
Revolver i I 0
50
Q3 Q4 Ql Q1 Q3 QH Ql Ql Q3 Q4 (=] Q2 Q3 Q4
20214 20224 20234 2024E
r- y $818 538 $B36 5834 832 5830
$754  §752  §750  S748  ST46 744 sT42 py
Term
Loan 50
Q3 4 Ql Q2 Q3 Q4 Ql Qi Q3 (=2 ] [=]] Q2 Q3 Q4
20214 20224 20234 2024E
)
L
]
soad 5987
£T54 $802 5799
Net Debt — B ——
50 A= (§145) a= (5187} 4 =(5257)
Q3 Q4 Q1 Q2 Q3 04 Qi Qi Q3 Q4 (a]] Q2 Qi 4
2021 20224 20234 2024E

o

Sourte!  Pieaiis flng. Picaiso mahapement.
(n $300mm 30x, of SchociMenenger clored in Q473

CE N'EEKl'l.-’HW PARTMERS

kLl



Projections vs. Consensus: Key Items

2024E 2025E 2026E()
{ i WofEst =13 Wof Est = 12 #of Ext m 3
:rujx}-l r"‘ﬂ.!%; rfﬂ.l?ﬁ?
I e i “zaqe
o | 3893 $M7 5974 [ $975 | §9M
$787 :"sma I $783 379 oy U : Jit 1 2 R : | 777
s P [ A Lo A
Revenue I | T . : = e & i : | 4 i
b | ko Ik i - i | A
P g : . i1 I I I I L
b - . L= [ |-__l_“~| = i—1 I.._..__.al \ :”
\, / Low Mgr. Consensus  High Lew Consensus Mgr High Low Consensus Mg High
P P HofEst=d #ofEx=s #of st = 3
0% — 3% — i
=i
T 4682 S700 | §701 | 710
e I |
Adjusted | ssso  ssse [ $ss9 | sssy 605 %els sem | sl P | L
Gross | | ' Bl 1E 1 IR
Profit | | ] IR Nl IIEE 1 BB
i | [ P £ i [ | o
b o) 1 I i3 o o i N
EE—— Low Consensus Mgo High Low Consensus  High Mg, Low Consensus Mg High
( 1 #of Bt =12 HofEu= 1 #ofEst =3
— +2.0%
— +16% — +54% — = v
_‘_ so7  s4 [(S B8 $I0 gas7 [ $3E |
Adjusted s swo s [ 87 I i sl [ B £ !
EBITDA @ =1 | v P £ 1111 :
i e | R E P b E ol |
Il ' kx| e |
= = | e q ' ; L4 !
o Low Consensus  High Mge. Lew Consensus  High Mgr. Low Consensus  High Mat.

Source: Picaseo maragemend and Facder as of May 3, 2024,

Mot Diallars in milicn.

in Reflacts average of Goldman Sacka. UBS and Barclayy J016 satimates.

CENTER[VIEW PARTNERS

Fod



Picasso Quarterly Performance vs. Street Consensus (Since IPO)

| __] Bear E] Miu]'

NO—
§ Revenye
S48 $149 Fidé 150 $158 £182 L7 5159 5174 £1az 5182
+5%
Revenue — -
% Beat /
(Miss) vs. 2% +I% +1% +1% %
Consensus
| | s |
Ii' -.'.I I t' .I
(1%) (1%) 1%}
2021 3Qal 4Q2 Q12 Q1 301 4Qn Q23 2023 01 4Qn
e
§ Ad) ERITDA
550 540 533 $43 549 552 553 549 &l 562 557
+11% +10%
+10% o
Adj.
+
EBITDA - *6% ™ %
% Beat / H% % %
(Miss) vs. 2% :
Consensus | I §|
Q21 g2l 4011 Q72 0@ 322 401 1Q23 Q23 303 400
Ad. EBITDA % Margin
L v 5% J8.9% 228% 28.5% 309% 311% I28% J0% 352N J40% 314%

Source: Picaiss flngs and FactSer

Moge:  Dollars in milliom.

CENTER[VIEW PARTNERS
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Picasso Capitalization Summary

Picasso Capitalization Summary (5

Price Per Share (Cumrent) $12.17
Basic Shares Outstanding (mm) 204.1
Restriceed Stock Units 79
Performance Stack Units Amauint %:m Payoun Foctar 05
Market-Share Unitz - Tranche | a5 £i1948 i, 14x 0.5
Market-Share Units - Tranche 2 0.4 $20.90 1. 0éx 0.4
Management Incentive Units 2.7 20N L, .2
Fully Diluted Shares Qutstanding 214.7
Equity Yalue ($mm) 54,759

CENTER[VIEW PARTNERS
Source: Pickiso masagemest

Mete:  Figute in $mm wtleis otherwise neted, sacepe (or jr thars fgurm.



Current Picasso Structure

Class A
Commoen Stock

=20.7% of Class A

71,118,123 IIARINTT
Class A Class A
Common Stock Comman Stock
=43.0% of Class A ~6.1% of Class &

37,654,059 Class B Commaen Stack
—18.6% of the wating pover the
Company{voting rights anly)

145,226,943 Class A Commaon Stock
=B 4% ol the vating power the Comparny

37,654,059 LLC units
=18.6% of the owstandng LLC
165,226,943 LLC units!"
=B1.4% of the outstanding LLC units
Moge:  Tihe #gures and sorucoene chart are approsimace and for illustratree purposes ondy, and have been derfved from Picasso’s prospecoos daced july 27, 3021, Picasso's CENT[& WIEW PﬁmNER.S L

in blockar antities it between the Company and the LLC,

Scheduls 144, dated 51 of Apnil 4, T024 snd the organizational chart provided in Piesiaa’s virtusl daes roam.
Mumenous.



Exhibit (c)(x)
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— Draft for Discussion Purposes —

Disclaimer

This presentation has been prepared by Centerview Partners LLC (“Centerview”) for use solely by the Special Committee of the Board of Directors of Picasso in
connection with its evaluation of a proposed sale of Picasso and for no other purpose. The information contained herein is based upon information supplied by or on
behalf of Picasso and publicly available information, and portions of the information contained herein may be based upon statements, estimates and forecasts
provided by Picasso. Centerview hos relied upon the accuracy and completeness of the foregoing information, and has not assumed any responsibility for any
independent verification of such information or for any independent evaluation or appraisal of any of the assets or liabilities {contingent or otherwise) of Picasso or
any other entity, or concerning the solvency or fair value of Picasso or any other entity. With respect to financial forecasts, Centerview has assumed that such
forecasts have been reasonably prepared on bases reflecting the best currently available estimates and judgments of the management of Picasso as to the future
financial performance of Picasse, and at your direction Centerview has relied upoen such forecasts, as provided by Picasso’s management, with respect to Picasso.
Centerview assumes no responsibility for and expresses no view as to such forecasts or the assumptions on which they are based. The information set forth herein is
based upon economic, monetary, market and other conditions as in effect on, and the information made available to us as of, the date hereof, unless indicated
otherwise and Centerview assumes no obligation to update or otherwise revise these materials,

The financial analysis in this presentation is complex and is not necessarily susceptible to a partial analysis or summary description. In performing this financial
analysis, Centerview has considered the results of its analysis as @ whole and did not necessarily attribute a particular weight to any particular portion of the analysis
considered. Furthermore, selecting any portion of Centerview's analysis, without considering the analysis as a whole, would create an incomplete view of the process
underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other assumptions, so the reference ranges resulting
from any particular portion of the analysis described above should not be taken to be Centerview's view of the actual value of Picasso.

These materials and the information contained herein are confidential, were not prepared with a view toward public disclosure, and may not be disclosed publicly or
made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or oral, rendered by Centerview are
intended solely for the benefit and use of the Special Committee of the Board of Directors of Picasso (in its capacity as such) in its consideration of the proposed
transaction, and are not for the benefit of, and do not convey any rights or remedies for any holder of securities of Picasso or any other person. Centerview will not
be responsible for and has not provided any tax, accounting, actuarial, legal or other specialist advice. These materials are not intended to provide the sole basis for
evaluating the proposed transaction, and this presentation does not represent a fairness opinion, recommendation, valuation or epinion of any kind, and is necessarily
incomplete and should be viewed solely in conjunction with the oral presentation provided by Centerview.

CENTER|VIEW PARTNERS



- Draft for Discussion Purposes —

Overview of Bain Proposal Submitted 6/2/2024

Share Price $22.80
*DsO 214.8
Implied Equity Yalue $4,897
Plus: Net Debt {Q3'24E) $708
Implied Enterprise Yalue $5,605
Metric Premium
Unafiecred Price (5/7/24) $lb.64 +37.0%
52.week High (Unaffected) $25.02 (8.9%)
52-week Low (Unaffectad) §$16.58 +37.5%
10-Day VWAP (Unaffectad) $17.01 +34.0%
30-Day VWAP (Unaffected) $/8.58 +22.7%
60-Day VWAP (Unaffected) 31991 +14.5%
90-Day VWAP (Unaffected) $20.74 +10.0%
Memo: Current Price $22.22 +2.6%

Implied Enterprise Value Multiples

EV | Adjusted EBITDA (Consensus)'’

CY 2024E $270 20.8x
NTM (as of 6/30/24) 288 19.4x
CY 2025E 307 18.3x
EV [ Adjusted EBITDA (Management)'’
CY 2024E $277 20.2x
NTM (as of 6/30/24) 309 18.2x
CY 2025E 327 171
Memo: No TRA Liakility to be P
Source: Picasse management, Bloomberg and FactSet as of June 4, 2024, CENTER|VIEW PARTNERS

Mote:  Pieasse DSO as of 64724 and balance sheet as of 33024 per Pieasso management estirmate (balaince sheet confarms to proposal letter).
n L by stock-based ion expense. NTM EBITDA as of 673024,




= Draft for Discussion Purposes —

Summary of Party Engagement

Sponsors Strategics

Initial
Engagement
(15)

10 5

Executed NDA,
Management
Presentation
and/or Deep
Dive Meetings

NI

Conducted extensive

Non-Binding financial diligence as
Pro!)osals 2 I well as follow up
(Written & sessions on product
Verbal) development, tech

stack and R&D spend

CENTER|VIEW PARTNERS



= Draft for Discussion Purposes —

Overview of Valuation Methodologies

Methodology Description
'
S Vel * PRange of closing share prices for Picasso stock over the 52 weeks ending 5/7/2024 {unaffected date)
Trading Range & g pri g i

e

s ™

For Analyst . Pri . F
Referonce Price Targets Price targets for Picasso per recent Wall Street analyst research reports as of latest available date
pS A
Premia Paid * |-day price premiums of announced or closed transactions with $1-10bn in implied Equity Value

involving U.S. targets!'!
\ )

Y

Trading EV/NTM = EBITDA unburdened by stock-based compensation expense
Multiples Adj. EBITDA = Multiples applied to Picasso Management Plan NTM EBITDA

Precedent EV/NTM = EBITDA unburdened by stock-based compensation expense
Rl oTELLE | Adj. EBITDA = Multiples applied to Picasso Management Plan NTM EBITDA

Discounted Cash * Picasso Management Plan; includes value of TRA tax benefits retained by shareholders
= Assumes terminal EBITDA multiples of 15.0x — 19.0x
= Weighted Average Cost of Capital of 12.25% — 15.25%

CENTER|VIEW PARTNERS
Souree: Picasis management, Wall Street research, FactSer and Bloomberg,
in Per S&P Capital 1Q. Excludes transactions in the Energy, Materials, Financials, Utilities and Real Estate industries, and transactions with negative premium.



— Draft for Discussion Purposes —

Picasso Valuation Analysis

Methodology Relevant Metrics Implied Share Price Range
( ) 1
g Low (5/3/2024) / 1
Tr:;r‘:;‘; High (2/9/2024) $16.58 $25.02
g Range {Unaffected Date)
A
.
For Analyst Low / High
Reference Price Targets (Latest Available Reports) $20.00 $31.00
A A
. . 15.0% - 50.0% Premium
Premia Paid (to Unaffected Price $19.15 $24.95
S —
——
Trading EV/NTM 17.0x - 21.0x NTM Adj.
Multiples Adj. EBITDA EBITDA of $309mm $21.15 i $26.85
Precedent EV/NTM 18.0x - 22.0x NTM Adij.
Transactions [JIN-G/M=:1hys7-% EBITDA of $309mm $22.60 $28.25
Discounted Cash WACC: 12.25% - 15.25%
Flow Analysis Terminal NTM EBITDA $21.65 $33.80
ling Value of TRA Benefits) Multiple: 15.0x - 19.0x
Bain Proposal
61212024
$22.80

Scurce: Picasse management, public filings. CapitallQ. FactSet and Bloomberg.

Mote:  Dollars in millions except per share amounts. Balance sheet as of /302024 per Picasso management estimate. Fully diuted share count as of 64724 inclusive of  CENTER|VIEW PARTMNERS
Milks. EBITDA figures unbs d by k-based i expense. Share prices reunded to nearest $0.05, except for 52-week wrading range. NTM
metrics reflect MTM as of 630024,




— Draft for Discussion Purposes —

Share Price Performance Over Time

[ Indexed Share Price Performance = Two Years Prior to Unaffected Date ]

$32
$30
$28
$26 Picasso 52-Week High (2/9/24): $25.02  cyrrent

(Memo):
$22.22
$22 e

]

$20 '

fj"‘*-‘li%
3i8 M S~ +33%
r 516.64
$lé —/__/'\r"‘/ M Picasso 52- +24%
=

$14 - #‘N\.' e = Week ng -
$13.42 W Wy AAF ks P M\ (513124): Picasso
$12 W . M £16.58 unaffected
price

$24

$10
$8
$6

34
$2 w— ficgsso = S&P 500 === NASDAQ ]

30
May-22 Qet-22 Mar-23 Aug-23 Jan-24 Jun-24

CENTERIVIEW PARTMERS 6
Source:  FactSet as of une 4, 2024,
Mote: Prices indexed o Picasso as of May 9, 2022, Unaffecred date as of May 7, 2024,



— Draft for Discussion Purposes —

Research Analyst Price Targets

As of 517124
Prem. to Pre Earnings
Broker Price Target Valuation Methodology &
Unaff. SP Price Targets
BANK OF AMERICA “5~ I $31.00 86.3% 23.5x EV | Cr25E EBITDA $30.00
Jefferies | $30.00 80.3% 22.0x EV | Fr25E EBITDA supported by DCF = $30.00
o MACQUARIE | $27.00 62.3% DCF (11.7% WACC, 3.5% TGR) — §27.00
l'“““"an . 24.0x EV [ FCF on Q5 - Q8 estimates 0.00
.Lill'".‘i ‘ $26.00 s6.3% Lowered from 27x based on lower peer multiples $
I cdfam | $26.00 56.3% 7.5% EV | FY24E Revenue — $26.00

%&1 ] $25.00 50.2% EV ] CY24E EBITDA $30.00

6.5x EV | CY'25E Revenue

44, 9.

PIPER | SANDLER | $24.00 2% D reian given peer group miskila compresson $29.00
28.2% 18.0x EV / CY'25E EBITDA $26.00

WBARCIAYS | |smee ity o 2 Gr2SE ESTDA -

00 T 7.0x EV [ CY24E Revenue $27.00
:I 3 ’ Lowered from 8x based on peer group multiple contraction :
$22.00 32.2% 18x EV | "25E EBITDA and 27x EV | '25E FCF $26.00

21.6x EV/ CY25E FCF
$20.00 LOZx Muttiple based on regression of peers SR

$25.00 50.2% [ [ Buy ]

CENTE K'\«‘I EW PARTMNERS
Source: Wiall Street research, Bloomberg and FactSer.



- Draft for Discussion Purposes —

|0 Year Management Plan Summary

Management Plan Summary
Fiscal Year Ending December 31

FY'2IA  FY'24 FY'25 FY'26 FY'27 FY'28 FY'29 FY'30 FY'31 FY'32 FY'33 FY'34

Revenue $698  $788  $874  §975 §1,093 §1,231 §1,392 §I,552 S$I,707 §1,852 §1,977 $2,076
% Growth 10.6%  12.9%  109%  11.8%  120%  126%  130% 115% 10.0% 8.5% 6.7% 5.0%
Adjusted Gross Profit $491 $559  $623 701 $793  $900 $1,020 §1,141  $1,258 §1,367 §1,461 51,536
% Margin 704%  709%  703%  719%  725%  730%  733%  735%  77% 78%  7R9%  740%
R&D $87 $98  $l06  Slle  §I126 5138 $I52 $167 $179 $185 $193 $197
S&M 109 122 132 143 157 174 192 210 226 235 242 249
G&A 62 62 59 64 70 75 81 87 93 97 101 104
Adj. EBITDA (Unburd. SBC) $232  $277  $327  §378  $439  $513  §595  $677 $760 $849 $925 $986
% Margin 33.2% 35.1% 37.4% 3g8% 40.1% 41.7% 42.8% 43.7% 44.5% 45.9% 46.8% 47.5%
Stock-Based Compensation 63 a7 96 107 120 135 153 171 188 204 218 228
D&A 130 146 156 154 155 155 165 155 152 150 147 144
4 Deferred Revenue 33 40 53 59 68 8l 93 103 114 123 132 138
a NWC @1) (18) (7 (20) (24) (28) (32) 36) 39 (43) (46) (48)
Capital Expenditures 2 5 5 6 7 7 8 9 10 1 12 12
Capimlized R&D 39 41 44 46 49 52 59 63 13 (1] [1:] &7
Other'"! - 10 - - - - - - - - - -
Source: Picasso management. CENTER|VIEW PARTMERS

Mote:  Dellars in milliors. Reflects management forecast received by Centerview on 5/6/24.
oy Ineludes India office expansion and incremental Q4'24 §5mm payment related to SehoolMessénger acquisition.



= Draft for Discussion Purposes —

Selected Public Comparables

Company Name Enterprise Value ($bn) Revenue EBITDA CY'24E NTM
Picasso (Mgmt., Unaffected) $4.3 11.9% 18.7% 35.1% 14.6x
Picasso (Consensus, Unaffected) $4.3 11.9% 15.1% 34.2% 15.2%
Veeva $24.6 13.5% 19.9% 40.0% 21.5x
Tyler Technologies 214 9.3% 14.5% 26.6% 357x
AspenTech 13.0 8.5% 5.3% 40.3% 26.1x
Guidewire 8.9 11.5% B2.1% 13.5% 53.6x
cCC 83 9.1% 10.9% 41.4% 20.2x
Appfolio 8.2 12.1% 63.1% 6.2% 35.9x
Instructure (Unaffected)”! 42 7.0% 12.7% 41.2% 14.6x
Q12 4.0 10.8% 38.9% 16.3% 3.7x
NCING 36 14.6% 38.5% 17.3% 34.4x
Docebo 1.0 18.3% 68.1% 15.2% 27.0x
Peer Median 11.2% 29.2% 26.4% 29.3x

% Discount - Picasso Cons. EV | NTM EBITDA vs. Peer Median {48%)

Source: Picasse management, public filings and FactSet as of June 4, 2024,

Mote: Al figures in USD, Picasso balance sheet and share count figures as of 10-K filing on 3/1724; share price and estimates as of 57724, EBITDA figures unburdened
biy suock-based compensation expense. Debe figures reflect face value. Convertible notes treated on am as-converted basis. TRA liabilies not included as debe- CENTER|VIEW PARTNERS
likee: itern. Excludes operating leases. Peer NTH metrics reflect NTM as of 614724, excep for Instructure which reflects NTM as of unaffected dace (5/17/24).

in Instructure grawth figures are pro forma for Parchment acquisition. All metrics as of unaffected date (501 7724); current affected multiple is 15,5



— Draft for Discussion Purposes —

Multiple Evolution Over Time

[ EV/NTM EBITDA - Two Years to Unaffected Date ]
L2y Ly YTD

Picasso 20.6x 20.0x 19.1%

50x Peer Median 29.2x 30.7x 31.0x
Mult. Discount (8.6x) (10.7x) {12.0x)

% Discount {30%) (35%) (39%)

‘Memo: Instructure 18.0x 17.0x 15.1x

40% Memo: % Prem. +15% +18% +26%

\ r"l,ql‘" \. Vi TENARS 4 -

30x b n A, (Wi ﬂ\uf]'we\,/""‘b-'" U L 29.3x
" | Ay, A ) ey

29.8 UW,] W L\H“'ﬁ\v\i o WLJ\JU\L{\V LA'N h\r J

L‘ u'1 r\1|

20x
18.5x
16.1x 1~ - 15.2x
T~ 146x
10x
0.0x
May-22 Oce-22 Mar-23 Aug-23 Jan-24 Jun-24

Source: FactSet as of june 4, 2024

Mote:  Peer median includes Veeva, Tyler Technologies, AspenTech, Guidewire. Appfolio, CCC. QL Instructsre, MCING and Docebo. Unaffected date as of May 7. CENTER|VIEW PARTMNERS L]
2024, Excludes peer multiples that are negative or higher than 125x. Instructure multiple beld conseant after 5717124 (unaffected dare). Instructure multiple
intludes impact of Parchment acquisition from the first day that consensus includes Parchment in EBITDA estimates (2/21/24).



Selected Precedent Transactions

— Draft for Discussion Purposes —

Annc.
Date

1125124
4/27/23
8/30/22
417122
8/5/21
2010121

2/4/21
12/21120
8/13/20

2114120%

TEV EV/INTM NTM EBITDA 2-Yr Fwd.
Acquirer Target ($bn) Sales EBITDA Margin Sales CAGR
Roper Technologies Procare $1.8 67" 184x 36.5% "Mid-Teens"
Deutsche Boerse SimCorp 39 6.4 26.4 24.1% 8.2%
Roper Technologies Frontline 3.4 9.1®  193? 47.3% "High Single Digits"
Broolkfield CDK Global 83 4.4 1.7 37.9% 5.9%
Clearlake Capital Group Cornerstone On Demand 52 59 15.9 37.2% 9.0%
Tyler Technologies NIC 23 4.7 18.5 25.2% 1.3%
Insight / Stone Point Corelogic 6.0 4.6 12.7 36.4% 0.7%
Thoma Brave RealPage 10.2 8.2 28.7 28.4% 10.9%
Roper Technologies Vertafore 54 9.1 18.4 49.2% na.
Theoma Brave Instructure 2.0 6.2 na na. 17.4%
Mean 6.5x 18.9x 35.8% 7.6%
Median 6.3 18.4 36.5% 8.2%

Source: Public filings and materials, FactSer.
TEV and financial metrics per acquiror investor materials, TEV includes $110mm of estimated tax benefits. NTM multiples based on figures for 12 month period

ending 3131725, Excluding tax benefits, EV [ NTM Sales would be 7.2x and EV [ NTM EBITDA multiple would be 19,6, Forward growth guidance per managemant
commentary on 4726124,
TEV and financial metrics per acquérer investor materials. TEV includes $350mm of estimated tax benefis, NTM multiples based on 2023E figures. Excledingthe  CENTER|VIEW PARTNERS

n

@

3)

tax benefis, the BV / Sales multiple would be 10.1x and the EV [ EBITDA multiple would be 21.3x. Growth cutlook based en Wall Street amalyst commentary.
TEY and financial metrics per acquirer investor materials, NTM multiples based on figures for 2021E.



— Draft for Discussion Purposes —

Picasso Discounted Cash Flow Analysis

Termina
Fy24"  FY'2s FY'26 FY'27 FY'18 FY'29 FY'30 FY'31 FY'32 FY'33 FY'34  Year (NTM)

Revenue $788 5874 $975  $1,093  $1,231  $1,392 51,552  $1,707 $1,852 51,977 $2,076 $2,180
% Growth 12.9%  10.9%  1Lé%  120%  126%  130%  IL5%  10.0%  85%  67%  5.0% 5.0%
Adj. EBITDA (Unburd. SBC) $277  $327  $378  $439  $513  §595 677  §760  §849  §925  §986 $1,036
% Margin 35.1% 37.4% 38.8% 40.1% 41.7% 42.8% 43.7% 44.5% 45.9% 46.8% 47.5% 47.5%
{-): Stock-Based Compensation (87) (96) {107) (120) (135) (153) 71y (188) (204) (218) (228)
{-): Cash Taxes (excl TRA) (28) (36) (46) (57) (72) (88) (104) (12n (141) (157) (170)
+/(-): Change in NWC 22 35 39 44 54 6l 68 74 81 86 90
(-): CapEx & Capitalized R&D (46) (49) (52) (36) (60} (68) 7 (76) 7% (80} (80)
(-): Other” (10) - - - - - - - - - -
Unlevered Free Cash Flow $128  §I81 5212 §$250  $300  $347  $39B  $449  $507  $557  §598

— 3
Enterprise Value ($bn) Implied Perpetuity Growth Rate ¥
. NTM Exit Multiple MNTM Exit Multiple NTM Exit Multiple
Discounted

Cash Flow 15.0x  17.0x  19.0x 15.0x  17.0x  19.0x 15.0x  17.0x  19.0x
Sensitivities 12.25%  $67  $73 380 12.25% $27.85 $30.80  $33.70 1225  7.8% 3% 87Y%

(Excludes impact | | ] ]
of TRA) g 13.75% 60 65 71 E 13.75% 52450 $27.00  $29.55 ; 13.75%  9.3%  9.8%  102%

15.25% 53 5.8 6.3 15.25% $21.55 32375  $26.00 15.25% 10.7% 11.2% 11.6%
- o

Seurce: Picasse management.

Mote:  Figures in $mm unless atherwise nated, except for per share figures. Picasso balance sheet as of 9/30/24 per Picasss management estimate and share count as of /4124,

EBITDA figures by stack-based comp wxpense, Assumes mid-year discounting, Excludes impact of TRA, Share prices rounded to nearest $0.05,
m Assumes valuation date of 9/30/2024; discounted cash flows only include Q4 cash flows from 2024, Q424 UFCF of $26mm. CENTER|VIEW PARTNERS
[Fi] Includes India office expansion and incremental Q424 §5mm payment related to SchoolMessenger acquisition.

3 Implied perpetuity growth rate calculated based on FY'34E unlevered free cash flow.,



Appendix



= Draft for Discussion Purposes —

Overview Of Various Vertical Addressable Markets

| | | I | | | | | |
Picasso | 3 wsteucrue | @ppfolio ! (Ve o) I Q2 I silncino | veeva | wgutyler | Guidewire | docebo | @®aspentech

[ Vertical | Use Case Focus ]
K-12 l K-12+ l Real Estate l Auto { Financial : Financial :Llfe Sq:iencesl Public : P&C : Learning : Industrial
| Higher Ed. | | Insurance | Institutions | Services | | Sector!? | Insurance | Mgt. | Automation
| | [ I | | | | | |
[ Stated TAM |
T I T T T I I I I I
$10.5bn | $8bn |$5bn - $9bn®|  $10bn+ | $17bn | $187bn | $20bn+ | $21bn | ~%$25bn | $25bn | ~%$60bn®
| | | I I | | | | |
U.S. | Canada | Global LMS + | Residential units | Digitizing | Regional & |  Americas | Commercial, | 88k+ local | “pure-play” | N.Am $9.1bn | Industrial
| $6bn Global | and community | Claims $6bn | Community | $103bn  cinical, quatity,!  gow | TAMfr | Automation
INan-Trad. LMSI association units : { Financial : EMEA : regulatory & I : insurance : EMEA £8.4bn :
: | | I | Institutions | $6dbn | safety | | industry’?! | |
+Int. f$f_r$bn | +$38bn | | 1 (e_g.,lbﬂnfas & APAC | I | | ReW £7.5bn |
Personal Bd. | oypansion + | I | credit unions) | §2.30n | | | | |
$75bn I Parchment I Il t . : I : : !
Customer Profile ]
T T T T T T T T T T
17,000 : 8,085 : 19,737 : 35,000 { 400+ | 1so0 | 1432 : 40kcient | 580 | sMB, Mid- : 3,000
customers | customers customers customers | customers | customers | customers | insllations | customers | Marker, Large, customers
| | | | | | | | |
| | I I I | | | | Beterprises |
Individual | Higher Ed, | | 300 insurance, | Regional & | | | I3kclienc | Insurance | | O&G, chemicals,
schools, school | continuing Ed., | | 29.5k collision | community Fls | | | locations | companies | | E&C, Uilties,
districts and | K-12 districts | | repair, 5k part | with ~22mm | | | | across size | |Metals & Mining,
states”? | | | suppliers | accounts | | | | spectrum | | Pharma
| | | I I | | | | |
[ Annual Revenue Per Customer J
T T T T T T T T T T
~$4 1k l ~$65k [ ~531k [ ~$25k 1 ~%445k 1 ~$265k 1 ~51,650k nla 1 ~51,560k 1 nfa ] ~$350k
Source: Public fings, Wall Si reh.
(U] - rnclu:e&: Public ;mmﬁ Courts & Public Safety, Schools, Data & Payments, Health & Human Services. CENTER|VIEW PARTNERS I4

[Fi] Per Wall Street research,
i3 Representing ever 80% of all K-12 students in the U.S. and Canada.



= Draft for Discussion Purposes —

Picasso WACC Analysis

Market Debt/ Beta'
Company Debt Cap. Equity Levered Unlevered Cost of Equity
Q2 $495 $3,893 13% 2.20 2.01 207 U.5. Treasury Yield 4.6%
NCING 54 3,708 1% 1.86 1.84 Unlevered Beta 1.35
Docebo - LI 0% 1.45 1.45 Target Debt / Equity %
Veeva - 29379 0% .43 1.43 Levered Beta ECE
Tyler Technologies 600 20,955 % 1.41 1.38 LT U.S. Historical Risk Premium™ 7.2%
Appfalio - 8,482 0% 1.33 1.33 Size Premium®® 1.0%
Guidewire 400 2436 4% 1.30 .26 Cost of Equity 15.4%
CcCC 782 7,702 10% 0.75 0.69
AspenTech - 13,139 0% 0.69 0.69 Cost of Debt
Instructure (Unaffect.) (5) 1,173 3,072 18% 0.75 0.67 Pre-Tax Cost of Debt™ T.4%
Peer Median 2% 1.37 1.35 Tax Rate 25.0%
Picasso (Unaffected) 3838 33499 24% 114 097 After-Tax Cost of Debt 5.5%
Memo: Debt / Capital %
WACC Sensitivity wacc? 15.2%
Debt/ Unlevered Beta Sensitivity
Equity 1.00 1.09 1.18 1.27 1.35
% 12.7% 13.3% 13.9% 14.6% 15.2%
10% 12.5% 13.1% 13.8% 14,43 15.0%
20% 1 2.4% 13.0% 13.6% 14.2% 14.8%
30% 12.3% 12.9% 13.5% 14, 1% 14.7%

Seurce: Picasso management, KPMG, public filings, Bloomberg and FactSet as of june 4, 2024
Mote:  Figures in $mm unless otherwise noted, except for per share figures. Picasso batance sheet and share count figures as of 10-K filing on 3/1/24; Picasso beta as of
unaffected date (5/7/2024), (1) Represents two-year wnadjusted weekly average beca. Unlevered betas assume 25% tax rate for cach company, except for Docebo
which assumes 26.5%. (2) Dufi & Phelps, 2023. Size preméum reflects companies with markes capitalization beoween $3.0bn and $4.6bn. (3) Reflects Bofa B
corporate index effective yield. (4) WACC equals ({debr | capitalaavion * {cost of deb ® (| — max rave))) # (equicy [ capializacion ® levered cost of equity)). (5) CENTER|VIEW PARTNERS
Instructure debe 1o equity metric (and corresponding unlevered beta calculation) reflects average debt o equity ever prior 8 quarters. INST beta as of INST
unaffected date (5/17/2024).



— Draft for Discussion Purposes —

Treasury Yields Over Time

[ US 20-Year Treasury Yield = Last | Year ]

6.0% 20-Year US Treasury Yield

Last | Year High: 5.3%

5.0%

4.5%

4.0%
4.
Last I Year Low: 4.0%
3.5%
3.0%
Jun-23 Jul-23 Sep-23 Nov-23 Dec-23 Feb-24 Apr-24 Jun-24
CENTER|VIEW PARTNERS e

Source: Federal Reserve as of June 4, 2024,



— Draft for Discussion Purposes —

TRA Benefit Discounted Cash Flow Analysis

Reflects tax benefits of asset step-up during IPO captured through Picasso’s modified Up-C structure; Class A
Shareholders retain 15% of TRA tax benefits

Cash Flow Benefit of Tax Receivable Agreement (TRA)

Fiscal Year Ending December 31

Fr24"  Fras FY'26 FY'27 FY'28 FY'29 FY'30 FY'31 FY'32 FY'33-'d44

Total TRA Benefit $20 $22 $33 $42 $46 $33 $28 $20 314 $99
x 15% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%
TRA Benefit to Shareholders $3 $3 $5 $6 $7 $5 54 $3 $2 $15

TRA Benefit to Shareholders - Sensitivities

Present Value )

Value Per Sharetj

($mm)
12.25% $28 $0.14
U
Q
; 13.75% 16 $0.13
15.25% 25 $0.12
Seurce: Pleasse Tax Asser Projection.
Mote:  Dollars in millions. llustrative valuation dave of %30/2024. Assumes mid-year discounting, CENTER|VIEW PARTNERS
in Assurnes valuation date of 3/30/2024; TRA benefi caleulation only includes Q4 cash flows from 2024, Assumes FY"24 TRA benefi evenly prorated across the year,

@ Assures value per share based on Picasso basic shares outstanding as of 64/24.



- Draft for Discussien Purposes —

|-Day Premiums

= Reflects announced or closed transactions involving U.S. targets since 2014
= Includes only transactions where implied equity between is between $1bn and $10bn

= Excludes transactions in Energy, Materials, Financials, Utilities and Real Estate industries

|-Day Premium(? — N = 405

48%

24%

13%

25th Percentile Median 75th Percentile

Source: S8P Capital 1Q as of June 4, 2024. CENTER|VIEW PARTHERS
Mote:  Screening criteria includes all cash announced and closed transactions involving LS. targets, where the implied equity value it between $1bn and $10bn. Sample
siet exchdes transactions in the Energy, Materials, Financials, Utilities and Real Estate industries. Alio excludes transactions where premium was negative.



= Draft for Discussion Purposes —

Quarterly Cash Flow and Balance Sheet Trends

Cash Flow
from
Operating
Activities Q3 Q4 Ql Q@ Q3 Q4 Ql Q2 Q3 Q4 QlA Q2 Q3 Q4
2021A 20224 20234 2024E
5165
$125
$70
Revolver $30 $10 $10
Q3 Q4 Ql Q1 Q3 Q4 Ql Q1 Q3 Q4 QlA Q2 Q3 Q4
2021A 20224 20234 2024E
( ) $838  $838  $836  $B34 3832 $830
$754  $752  §7S0  $74B  $74E  §744  §742 sm/’
Term Loan
Q3 Q4 Ql Q2 Q3 Q4 Qi Q2 Q3 Q4 QA Q2 Q3 Q4
~ 20214 20224 20234 2024€
043" 3988
se63  sees 356 BB o or  sers S22 - $799 3708 5677
Net Debt —_— e e
A=(5165) a=(5197) 4 = ($280)
Q3 Q4 Ql Q2 Q3 Q4 Q! Q Q3 Q4 QA Q2 Q3 Q4
\ J 2021A 20224 20234 2024€

Source: Picasso Blings, Picasso managenment.

CENTE R'VI EW PARTNERS

n $300mem acq. of SchoolMessenger closed in Q4'23.
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= Draft for Discussion Purposes —

Picasso Capitalization Summary

Picasso Capitalization Summary

Price Per Share (Offer) $22.80
Basic Shares Outstanding (mm) 203.7
Restricred Stock Units 83
. Issue | Participation
Performance Stock Units Amount Payout Factor 0.5
Threshald
Market-Share Units - Tranche | 0.5 §19.48 1.17x 0.6
Market-Share Units - Tranche 2 0.4 $20.90 1.09x 04
Management Incentive Units 2.7 $12.101 nm. 1.3
Fully Diluted Shares Outstanding 214.8
Equity Value ($mm) $4,897
CENTER|VIEW PARTNERS w0

Source: Picasso management.
Mote:  Figures in $mm unless otherwise noted, except for per share figures. Share count as of 6/424,



— Draft for Discussion Purposes —

Projections vs. Consensus: Key Items (Undffected Date)

Y

Revenue

Adjusted
Gross
Profit

Adjusted
EBITDA

—

Source: Picasse management and FactSer

2024E 2025E 2026EM"
#ofEst= 13 #ofEst=12 #ofEst=3
r (0.2%) o et ~+0.1% - of ~+0.1% of
== P
. I $947 $974 $975 | $994
se7 (5788 | 789 8791 st sem3 | s 3% 48 | |
i & L ! b | b
' ' T T | I : T | | Vo
: | . o | | o B | [
i « | | . [ g 1 o o
b | Pl : | S P | .
B I E | . L | .
Low Mgt. Consensus  High Low Consensus Mgt High Low Consensus Mgt High
#ofEst=6 #ofEst=5 #ofEst=3
— +0.1% — 3% — rH0.2%3
R eyl sesx 700 [ $701 1 710
- I
$550 9558 [ $559 | 8559 605 $61s 3622 ! s | I =
i I [ £ P I | '
P | 1§} ] N R ! gt
P I oy i P | Lo | [
P | | P Pl R | S
i I [ L R o 1 o
Low Consensus Mgt High Low Consensus High Megt, Low Consensus Mgt High
#of Est= 12 #ofEst=11 #ofEst=3
+2.6% +6.4% — t80% —3
_v_ w7 sue (SR sM3 sas0 387 [S378
s268  $270  $271 r 8277 | $29% ¥ S | 1 l
T I Bl HEE Rk
I N | N | | P o |
b ool | N | I e o |
HE e 1 o L | I
Low Consensus High Mgt. Low Consensus High Mgt. Low Consensus High Mgt.

Mote:  Dellars in milliors. Estirnates as of 57/2024 (unaffected date).
(U] Reflects average of Goldman Sachs, UBS and Barclays 2026 estimates.

CENTER|VIEW PARTNERS
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CENTER|VIEW PARTNERS
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Disclaimer

This presentation hos been prepared by Centerview Partners LLC (“Centerview”) for use solely by the Special Committee of the Boord of Directors of Picosso in
connection with its evaluation of a proposed sale of Picasso and for no other purpose. The information contaimed herein is based upon information supplied by or on
behalf of Picasse and publicly available information, and portions of the information contained herein may be based upon statements, estimates and forecasts
provided by Picasso, Centerview has relied upon the accuracy and completeness of the foregoing information, and has not assumed any responsibility for any
independent verification of such information or for any independent evaluation or appraisal of any of the assets or liabilities (contingent or otherwise) of Picasso or
any other entity, or concerning the solvency or fair value of Picasso or any other entity. With respect to financial forecasts, Centerview has assumed that such
forecasts have been reasonably prepared on bases reflecting the best currently available estimates ond judgments of the management of Picasso s to the future
financial performance of Picasso, and at your direction Centerview has reffed upon such farecasts, as provided by Picasso’s management, with respect to Picasso.
Centerview assumes no responsibility for and expresses no view as to such forecasts or the assumptions on which they are based. The information set forth herein is
based upon economic, monetary, market and other conditions as in effect on, and the information made available to us as of, the dote hereof, unless indicated
otherwise and Centerview assumes no obligation to update or otherwise revise these materiols.

The financial analysis in this presentation is complex and is not necessarly susceptible to a partial analysis or summary description. In performing this financial
analysis, Centerview has considered the results of its analysis as a whaole and did not necessarily attribute a particular weight to any particular portion of the analysis
considered. Furthermore, selecting any portion of Centerview's analysis, without considering the analysis as a whole, would create an incomplete view of the process
underlying its finoncial onalysis. Centerview moy have deemed vorious assumptions more or Jess probable than other assumptions, so the reference ranges resulting
from any particular portion of the analysis described above should not be taken to be Centerview's view of the actual value of Picasso.

These materials and the information contained herein are confidential, were nat prepared with o view toward public disclosure, and may not be disclosed publicly or
made available to third parties without the prior written consent of Centerview. These materials and any other advice, written or oral, rendered by Centerview are
intended solely for the benefit and use of the Special Committee of the Board of Directors of Picasso (in its capacity as such) in its consideration of the proposed
transaction, and are not for the benefit of, and do not convey any rights or remedies for any holder of securities of Picasso or any other person. Centerview will not
be responsible for and has not provided any tax, accounting, actuarial, legal or other speciolist advice. These materials are not intended to provide the sole basis for
evaluating the proposed transaction, and this presentation does not represent a fairness opinion, recommendation, valuation or opinion of any kind, and is necessarily
incomplete and should be viewed solely in conjunction with the oral presentation provided by Centerview.
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Overview of Bain Proposal Submitted 6/2/2024

Offer
Share Price $12.80
" DsSO 2148
Implied Equity Value $4.897
Plus: Met Debt (Q3'24E) 708
Implied Enterprise Value $5,605

Implied Premium | (Discount)

Metric Premium
Unaffected Price (5/7/24) 516,64 +37.0%
52-week High (Unaffected) $25.02 (8.9%)
52-week Low (Unaffected) 51658 +37.5%
10-Day VWAP (Unaffected) $17.01 +34.0%
30-Day VWWAP (Unaffected) f18.58 +22.7%
&0-Day VWAP (Unaffected) 51991 +14.5%
90-Day VWAP (Unaffecred) £20.74 +10.0%
Memo: Current Price §22.24 +2.5%

Implied Enterprise Value Multiples

EV | Adjusted EBITDA (Consensus)"”

CY 2024E £270 20.8x

MTM (as of 6/30/24) 288 19.4x

CY 2025E 307 18.3x

Y 2024E $277 20.2x

MTM (as of 6/30/24) 309 18.2x

Y 2025E 327 17.0x

Source: Picaste management, Blosmberg and FactSet as of June 5. 2004, CENTER|VIEW PARTMNERS

Mote:  Picasso DF0 as of 6/4724 and balance sheet as of 73024 per Picasso management estimate (balance sheet conforms to proposal lester).
{n Unburdened by stock-based compensation expense. MTM EBITDA as of 63024,



Overview of Valuation Methodologies

Methodology Description
Tr::i-:: :‘I::Isﬂ * Range of closing share prices for Picasso stock over the 52 weeks ending 5/7/2024 {unaffected date)
Raf:::n - PHCA:.:.I::; ots * Price targets for Picasso per recent Wall Street analyst research reports as of latest available date

*  |-day price premiums of announced or closed transactions with $1-10bn in implied Equity Value

Premia Paid involving LS. targets!"
!
Trading EV/NTM * EBITDA unburdened by stock-based compensation expense
Multiples Adj. EBITDA * Multiples applied to Picasso Management Plan NTM EBITDA
S —
=
Precedent EV/NTM * EBITDA unburdened by stock-based compensation expense
Lclinbll] | Adj. EBITDA * Multiples applied to Picasso Management Plan NTM EBITDA
L -

Discounted Cash * Picasso Management Plan; includes value of TRA tax benefits retained by shareholders
Flow Analysis = Assumes terminal EBITDA multiples of 15.0x — 19.0x
g Value of TRA Benefits) * Weighted Average Cost of Capital of 12.25% = 15.25%

CENTER|VIEW PARTMERS
Source: Picasso mamagement, ¥Wall Street research, FactSet and Bloomberg
{1} Por S&P Capital 1. Excludes transacions in the Energy, Materiats, Financials, Uriliies and Real Estace industries, and ransactons with negatie premsum.



Picasso Valuation Analysis

Methodology

Relevant Metrics

Implied Share Price Range

For
Reference

Trading
Multiples

Precedent
Transactions

52-Week
Trading Range

Analyst
Price Targets

Premia Paid

0o

EV/NTM
Adj. EBITDA

—
—_—

EV/INTM
Adj. EBITDA

S .

Discounted Cash

Flow Analysis
ing Volue of TRA Benefits)

Low (5/3/2024) |
High (2/9/2024)
{Unaffected Date)

Low / High
{Latest Available Reports)

15.0% - 50.0% Premium
{to Unaffected Price)

17.0x - 21.0x NTM Adj.
EBITDA of $309mm

18.0x - 22.0x NTM Adij.
EBITDA of $309mm

WACC: 12.25% - 15.25%

Terminal NTM EBITDA
Multiple: 15.0x - 19.0x

Sauu Picasso masagament, public filings, CapitaltQ. FactSer and Blosemberg,

Dicllars in millions except per share ameunts. Balance sheet as of 9307024 per Ficasio management edtinate. Fully diluted thare count & of 64724 inclusive of

$16.58

$25.02
$20.00 $31.00
$19.15 $24.95
$21.15 $26.85
$22.60 $28.25
$21.65

! Bain Preposal
41212024
$22.80

Mils. EBITDA figures unburdened by stock-based compensation expense. Share prices rourded to nearest $0.05. except for 32-week trading range. NTHM
matrics reflect NTM as of &3024.

$33.30

CENTER|VIEW PARTMNERS



Share Price Performance Over Time

Indexed Share Price Performance - Two Years Prior to Unaffected Date ]

$32
$30
$28
$16
$24
522
$20
518
516
$14
sz
$10

Pieasso 52-
A R i Week Low
wrf ,.:;W (513/24) Picasso
j‘“ $18.58 unaffected
price

w— Picgssy  w—SEF 500 =—NASDAQ ]

May-22 Oct-22 Mar-23 Aug-23 Jan-24 Jun-24

Source:
Mo

CENTER|VIEW PARTMNERS 5
FaciSet as of June 5, 2024,
Prices imndexed 1o Plcasso as of May 9, 2022, Uraffecoed date as of May 7, 2004,



Research Analyst Price Targets

As of 517124
Prem. to Pre Earnin,
Broker Price Target Yaluation Methodology &
Unaff. 5P Price Targets
BAMK OF AMERICA %5 | 531.00 86.3% 23.5x EV | Cr25E EBITDA $30.00
Jeﬁeries | $30.00 80.3% 22.0x EY | FY25E EBITDA supported by DCF = $30.00
o MACQUARIE | $27.00 62.3% DCF (11.7% WACE 3.5% TGR) — §27.00
Goldman 24.0x EV | FCF on 5 - Q8 estimates
. 26,00 55.3% $30.00
Sachs | ) Lowered from 27x based on kewer peer mukiples
[ AR | $26.00 56.3% 7.5x EV | Fr24E Revenue — 526,00
% | $25.00 50.2%  EV/Cr24E ERITDA $30.00
6.5x EV { CY25E Revenue
PIPER | SAMDLER | $24.00 44.2% Dow R T T G $29.00
18.0x EV | CY25E EBITDA
38.2% 8.00
* BARCLAYS | e Reduced mukipde from 21k CF25E EBITDA .
RBC 7.0x EV [ CY'24E Revenue
Capital 32.2% 27.00
h;iﬁ-lk;:h | 31100 Lowered from 8x bosed on peer proup mukiple contraction e
RAYMOND . ;
JAMES® | $22.00 32.2% 18x EV | '25E EBITDA and 27x EV [ '25E FCF $26.00
21.6x EVI CY25E FCF
20.2% 5.00
$ UBS F20.00 Muitisle based on regression of peers 32
Median $25.00 50.2% 1 Buy

Source:  Wall Screet research, Bloomberg and FactSer

ChN'rmlwuw PARTMERS



|0 Year Management Plan Summary

Management Plan Summary

Fiscal Year Ending December 31

FY'23A FY'24 FY'15 FY'26 FY'27 FY'18 FY'2% FY'30 FY'31 FY'32 FY'33 FY'34

Revenue $698  S788  S874  $975  $1,093  $1,231  $1,392  $1,552  $1,707 $1,852  $1,977 52,076
% Growth 10.6% 12.9% 10.9% 1.6% 12.1% 12.6% 13.1% 11.5% 10.0% 8.5% 6.7% 5.0%
Adjusted Gross Profit $491 $559 613 $701 $793 $900  $1,020 §0,0140  $1,258  $1,367 51,4601 51,5346
% Margin 70.4% 70.9% 71.3% 7I.9% 72.5% 731% 713% 713.5% 73.7% 73.8% 73.9% 74.0%
R&D 387 398 3106 s 5126 $138 152 3167 3179 185 5193 3197
&M 109 122 132 143 I57 174 192 210 216 235 241 249
Gich 62 62 59 64 70 75 1] 87 93 a7 1o 104
Adj. EBITDA (Unburd, 58C) $1321 5177 $317 $378 5439 $513 $595 5677 $760 849 $925 986
% Margin 33.2% 35.10% 37.4% 38.8% 40.1% 41.7% 42.8% 43.7% 44.5% 45.9% 46.8% 47.5%
Stock-Based Compensation 63 a7 9% 1607 120 135 153 171 188 204 28 218
DaA 130 146 156 154 153 155 165 155 152 150 147 144
& Deferred Revenue 33 40 53 59 &8 8l 93 103 14 123 132 138
& NWC (21) (18) (7 {200 (24) (28) (32) (36) (39) (43) (46) (48)
Capial Expenditures 2 5 5 & 7 7 8 9 10 1 12 12
Capitalized R&D 39 41 44 4t 4% 52 59 63 12 ;] 68 &7
Other™" - 10 - - - : : - - - - -
Source  Picasso mamagement. CENTER|VIEW PARTNERS

Mote:  Dollars in millions. Reflects management forecast received by Centerview on 508724,
{1} Inchudes India cffice exparsion and incremental G424 $3mm payment relaced te SchoolMessenger acquasition.



Selected Public Comparables

CY'23A-"25E CAGR EBITDA Mgn. EV | EBITDA

Company Mame Enterprise Value ($bn) Revenue EBITDA CY'24E NTM
Picasso (Mgmt, Unaffected) $4.3 11.9% 18.7% 35.1% 14.6x
Picasso (Consensus, Unoffected) $4.3 I 1.9% 15.1% 34.2% 15.2x
Yeeva $25.1 13.4% 19.9% 40.0% 22.0x
Tyler Technologies 1.6 9.3% 14.5% 16.6% 36.0x
AspenTech 13.3 8.5% 5.3% 40.3% 26.8%
Guidewire 10.5 I11.5% 76.5% 13.9% 62.5x
Applolio 8.4 10% 63.1% 26.2% 36.6x
cCC 83 %1% 10.9% 41.4% 20.3x
Instructure (Unaffected)’ 4.2 7.0% 12.7% 41.2% 14.6x
Q2 4.1 10.8% 38.9% 16.3% 32.0x
NCING 36 14.6% 38.5% 17.3% 33.7x
Docebo 1.1 18.3% 68.1% 15.2% 28.1%
Peer Median 11.2% 29.2% 26.4% 30.1x

% Discount - Picasso Cons. EV [/ NTM EBITDA vs. Peer Median (50%)

Souwrce: Picasso mamagement, public filings and FactSet as of june 5. 2024.

Mote:  All figures in USD. Picasso balance sheet and share count figures as of 10-K filing on 3/1/24; share price and estimates as of 87724, EBITDA figures unburdensd
by srock-based comperaation sxpense. Debu figures reflect face valise. Corvertible notes treated a3 equity o current stock prici i3 abovs conmersion price ard
ai detst if below. TRA liabilities nat included a3 debt-like item. Bxcludes operating lexses. Peer MTM metrics reflect MTM as of 675/24. except for Instructure CENTER|VIEW PARTNERS
which reflects NTM as of uraffected date (5/17/24).

(L] Inscructure growth figures are pro forma for Parchment acquisicion. All metrics as of unaffected date (5/17/24k current affected mahiple is 15.7<



Multiple Evolution Over Time

[ EV / NTM EBITDA - Two Years to Unaffected Date ]
£0x ot Bt e Pl oyt i J Avg. EY | NTM EBITDA (to Unaffected)
L2y LIY YTD
Picasso 20.6x 20.0x 19. 1=
50x Peer Median 29.2x 30.7x 31.0x
Mult. Discount 8.6x) (10.7x) {12.0x)
% Discount {30%) (35%) (39%)
Memoa: Instructure 18.0x 17.0x 15.1x
40x Memo: % Prem. +15% +18% +216%
| | ""lll_.d_."lv'.'lr'--\ .ll i, ™M A A "-f.ww'ﬁhf"r"-ru\ /]
30x I' rh n fH A "". -L"Jll ke l,jl I. At = Ml p""--.-"."j v ) ."\I e, ISD' x
29 8x |'l F‘| T 1 N i ny [V A 1&.1,;*'.’.,._‘ 1V U \..I_I v
WS Ny ' "

I W

15.2x
14.6x
103
0.0x
May-22 Qct-22 Mar-23 Aug-23 Jan-24 Jun-24

Source: FactSer as of June 5, 2004

Mote:  Peer median includes Veeva, Tyber Technclogies, AapenTech, Guidewire, Applolis, COC. Q2. Instructure, NCING and Docebo. Unaffected date s of May 7, CENTER|VIEW PARTMERS
1024, Excludes peer multiples that are negative or higher than |25x. Instructure multiple held constant after 5717724 (uraffected date). Instructure multiple
imcledes impact of Parchment acquisiion from che firss day chat consensus includes Parchment in EBITDA, escimates (2/21/24).



Selected Precedent Transactions

Annec. TEY EV/NTM NTM EBITDA 2-Yr Fwd.
Date Acquirer Target ($bn) Sales EBITDA Margin Sales CAGR
1125724  Roper Technologies Procare si8 67x  184x" 36.5% "Mid-Teens"
4/27/23 Deutsche Boerse SimCarp 4.3 6.4 26.4 24.1% 8.2%
8/30/22 Roper Technologies Frontdine 3.4 9.4 19.3% 47.3% "High Single Digits"
4/7122 Brookfield CDK Global 8.2 4.4 1.7 37.9% 5.9%
8/5/21 Clearlake Capital Group Cornerstone On Demand 5.3 5.9 15.9 37.2% 9.0%
210421 Tyler Technologies NIC 2.1 4.7 18.5 25.2% 1.3%
2/4/21 Insight / Stone Point Corelogic 7.7 4.6 12.7 36.4% 0.7%
12/21/20 Thoma Bravo RealPage 10.4 8.2 28.7 28.4% 10.9%
8/13/20"  Roper Technologies Vertafore 5.4 9.1 18.4 49.2% na.
2714720 Thoma Brave Instructure 1.9 6.1 n.a. na. 17.4%
Mean 6.5x 18.9x 35.8% 7.6%
Median 6.3 18.4 36.5% 8.2%

Source: Public Mings and materiaki, FactSet

in

@
3

TEY ard financial metrics per acquircr imeestor materials. TEV includes $110mm of estimated tax benefits. NTM muliiples based on figures for |2 manth period

ending 331725, Excluding rax benefics, EY / NTM Sales would be 7 2x and EY ! WTM ERBITDA mulciple would be 198x. Forward growth guidance per maragement

commantary on &216724,

TEY ard Binancial metrics per acquiros imeestor materials. TEV includes $350mm of astimated tax benefits. MTM multiphes based on 2023E figures. Excluding the  CENTER|VIEW PARTMNERS
wax benefits, the EV [ Sales maltiple would be 10.1x and the EY | EBITDA multiple would be 20.3x. Growth outlook based on Wall Street aralyst commentary.

TEY ared financial matrics per acquires ievestor materials. NTH nwliples based on figures for 2021E



Picasso Discounted Cash Flow Analysis

Unlevered Free Cash Flow Detail

Fiscal Year Ending December 31

Fr24" Fy2s FY'26 FY'2T  FY'28 FY'29 FY'30 FY'31 FY'32 FY'33 FY'34 NTM

Revenue $788 $874 $975  §1,093  $1,231  $1,392  §1,552 1,707 $1,852 1,977  $2,076 $2,180

% Growth 12.9% 10.9% 11.6% 12.1% 12.6% 13.1% 11.5% 10.0% 8.5% 6.7% 50% 5.0%
Adj. EBITDA (Unburd SBC) $277 $317 $378 $439 $513 $595 $677 $760 $849 $925 $986 $1,036

% Margin 351% 37.4% 38.8% 40.1% 41.7% 42.8% 42.7% 44.5% 45.9% 46.8% 47.5% 471.5%

(+): Stock-Based Compensation (87) @& (107 {120} (135)  {I53) (171 (188) (204 218 (228)

(-): Cash Taxes (excl TRA) (28) (38) (46) (57} 72) (88) (104} (121 {141) (157} (170

+i{-): Change in NWC 22 35 kL 44 54 &l 68 T4 gl a6 20

(): CapEx & Capitalized R&D (46) (49) (52) (56) (60) (68) 72) (76) 79 (80) (80)

(<): Other' (1) - - - - - - - - - -
Unlevered Free Cash Flow 5128 $181 $112 $250 $300 §347 $398 5449 §507 §557 $598

: MNTM Exit Multiple
Discounted
Cash Flow 1506 17.0x  19.0x
Sensitivities 12.25% $67  $7.3 80
. %) ¥
Excludes impact
( arm.q;p § 13.75% 6.0 6.5 7.1 §
15.25% 5.3 58 6.3

p"

Source:  Picasso management.
Moe:

MTM Exit Multiple

15.0x 17.0x 19.0x
12.25% $17.85 $3080 $33.70
13.75% $14.50 52700 2955
15.25% $21.55 $33.75  $26.00

12.25%

13.75%

WACC

15.25%

EBITDA figures unburdened by stock-based compensation experse, Assumes mid-year discounting. Exchudes impact of TRA, Share prices rounded to rearest 5005,

{h
e

{3 Implied perpetuity growsh rate calodated based on FY"34E unlevered free cash flow.

Anzurmes valustion date of 3302024; discounted cash Rows only incude Q4 cash Rows from 2024, Q414 URCF of $2émm.
Includes India office expansion and incremental Q4724 $3mm payment related to SchoolMessenger acquisition.

CE

N Enterprise Yalue ($bn) Implied Perpetuity Growth Rate "

MTM Exit Multiple

15.0x 17.0x 19.0x
78% 8.3% 8.7%
9.3% 9.8% 10.2%
10.7% 1.3% 1.6%

Figures in $mm unless otherwise noted, except for per share figures. Picasso balince sheet as of 9730724 per Picasso management estimace and share count as of 8474,

NTER|VIEW PARTNERS



Appendix



Picasso WACC Analysis

Peer Unlevered Beta WACC Calculation

Market Debt/ Beta'"
Company Debt Cap. Equity Levered Unlevered Cost of Equity
Q1 5495 $3.953 13% 2.07 1.8% 20 U5, Treasury Yield 4.5%
NCINO 54 3.64] 1% 1.88 1.86 Unlevered Beta 1.35
Veeva - 19,867 0% 1.48 1.48 Target Debr / Equity %
Docebo - 1,155 0% |44 |44 Levered Bera 1.36
Tyler Technologies &00 21,165 % 1.43 1.40 LT U.5. Historical Risk Premium™ T.2%
Appfolio - 8,650 % 1.31 1.3 Size Premium'™ 1.0%
Guidewire - 11,450 0% 1.31 1.31 Cost of Equity 15.2%
AspenTech - 13,463 0% 0.70 0.70
Instructure (Unaffect )™ 1,173 3,072 18% 0.75 067 Cost of Debt
ccc 782 7,744 10% 0.70 0.65 Pre-Tax Cost of Debt™ 7.4%
Peer Median 1% 1.37 1.35 Tax Rate 25.0%
Picasso {Unaffected) §838 $£3499 24% I.14 097 After-Tax Cost of Debt 5.5%
Meme: Debrt / Capital 1%
wace?
Debt | Unlevered Beta Sensitivity
Equity 1.00 .09 .18 1.26 1.35

% 12.6% 13.3% 13.9% 14.5% 15.2%

10% 12.5% 13.1% 13.7% 14.3% 15.0%

20% 12.4% 13.0% 13.6% 14.2% 14.8%

0% 12.2% 12.8% 13.4% 14.0% 14.6%

Source: Picasso management, KFMG, public filings. Bloombserg and FactSer as of June 5, 3024,
Mote:  Figures in $mm unless otherwise noted, except for per share figures. Ficasso balarce sheet and share count figures as of 10-K filing on 31124; Ficasso beta as of
unaffected dave (37/72024). (1) Represers vwo-year unadjusted weekly average bera. Unlevered betas assume 25% tax rate for each company, escept for Docebo
which assismes 26,55, (2) Dull & Phalps, 2023, Size premeum rellects companies with markat capitalbzation berwoen $3.0ba and $4.68n, (1) Reflects BalA B
eorporate index efactive yield, (4) WACC equals {{debt [ capiealization * [cost of debt * {1 — tax rare])) + (equity | capitalization * levered cost of equigyl). (5 CEMTER|VIEW PARTNERS
Instructure debt to equity metric (and corresponding unlevered beta clculation) reflects average debs to equity over prior B quarters. INST beta as of INST
unaffected dave {5/1772024).



TRA Benefit Discounted Cash Flow Analysis

Reflects tax benefits of asset step-up during IPO captured through Picasso’s modified Up-C structure; Class A
Shareholders retain 15% of TRA tax benefits

Cash Flow Benefit of Tax Receivable Agreement (TRA)

Fiscal Year Ending December 31

F‘I"Z-ﬂ‘IJ FY'25 FY'26 FY'27 FY'238 FY'29 FY'30 FY'31 FY'32 FY'33-'44

Total TRA Benefit $20 $22 $33 $42 $46 $33 $28 $20 $14 $99
x [5% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%
TRA Benefit to Shareholders $3 33 $5 $6 57 $5 54 $3 $2 $15

TRA Benefit to Shareholders - Sensitivities

Present Value 7

Value Per Sha.ret

($mm)
12.25% $28 $0.14
(W]
W]
g 13.75% 26 $0.13
2
15.25% 25 $0.12

Source: Picasso Tax Aviet Propection

Mote:  Dolars in millions. Mustrative valvation date of HHT024. Assumes mid-year discounting. CENTERIVIEW PARTNERS I4
{1} Aszumes valuation date of 9730/2024; TRA benefit calculation only includes 04 cash flows from 2024 Assumes FY"24 TRA benefic evenly prorated across the year.

12} Assumes value per share based on Picasso basic shares ounstanding as of 8424



|-Day Premiums

= Reflects announced or closed transactions involving U.S. targets since 2014
* Includes only transactions where implied equity between is between $1bn and $10bn

* Excludes transactions in Energy, Materials, Financials, Utilities and Real Estate industries

I-Day Premium(") — N = 405

48%

24%

13%

25th Percentile Median 75th Percentile

Source: S&F Capital IQ as of June 5. 2024. CENTER|VIEW PARTMERS
Mote:  Screening criteria inchedes all cash announced and closed transactions imvolving ULS. argets, where the implied equity value is between §1bn and $10bn. Sample
sor wwtliedes cransactons n che Enﬁn-. Materizls, Financials, Utilies and Real Estace industries. Also excludes transactions where premiusm was negahe.



Quarterly Cash Flow and Balance Sheet Trends

Cash Flow
from
Operating
Activities o3 04 ol Q2 Q3 04 Q Q2 Q3 @ QA @ Q3 Q4
2021A 20224 2023A 2024E
5165
5125
570
Revolver ¥30 $10 $10
@ Q4 al Q2 Q3 Q4 Ql @2 Q3 Q4 QA Q2 Q3 Q4
2021A 20224 20234 2024E
$838  $838  $B36 834 $BI?  $830
$754  §752  $750  $748  S746  §744  $742 syy
Term Loan
Q3 Q4 Ql Q2 Q3 Q4 Ql @2 Q3 Q4 QIA o2 Q3 Q4
2021A 20224 20234 2024E
.'/--
§943 988
se3  sess M6 T g gy sem ”W’?
_——'_—._—_-‘-"-__
Net Debt —_— —_— R
A =(5165) A=(5197) A = (5280)
Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 QIA Q2 Q3 Q4
A 2021A 20224 20234 2024E

Source: Picasso filings, Picasso management.

CI—.N'[']ERIVI[W PARTMNERS



Picasso Capitalization Summary

Picasso Capitalization Summary

Price Per Share (Offer) $22.80
Basic Shares Qutstanding (mm) 203.7
Restricted Stock Units 8.3
Performance Stock Units Amount hﬂmﬁaﬁm Payout Factor 0.5
Market-Share Units - Tranche | 05 g/9.48 107 0.6
Market-Share Units - Tranche 2 0.4 $20.%90 1.0%x 0.4
Management Incentive Units 2.7 $12.101 nm. 1.3
Fully Diluted Shares Qutstanding 214.8
Equity Value {$mm) $4,897
CENTER|VIEW PARTMNERS 7

Source Picasso mamagement.

Mote:  Figures in $mm unless otherwise noted, exceps for per share figures. Share count as of &4724.



Exhibit (c)(xii)

[****] indicates information has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange  INVESTMENT
Act of 1934, as amended. This information has been filed separately with the Securilies and Exchange Commission. BANKING

Presentation to the Board of Directors

Project Picasso

Goldman Sachs & Co. LLC

June 6, 2024

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
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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 upen 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 Geldman 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 sclvency of the Company or any other party
to any transaction under any state or federal laws relating to bankruptey, 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
Caonfidential 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 Outbound (9) Sponsor Inbound Strategics (5)
(1) " "
&= BainCapital [ [****] [****] [****]
Initial [ttti]
Engagement (15) " [ [***] [ [**]
[it‘ﬁ‘] [‘tt‘t] rttt] ["'t]
. . [tttl] [tttl] [tttl]
Executed NDA, = BainCapital
Management
Presentations
and/or Deep Dive
[ttl‘!] [ltt!] [tl‘t!] [ktl‘!] [ltt!]

Meetings (9)

Non-Binding

Proposals
Received

. . ]
= BainCapital
“Best and Final” written offer Verbal offer
$22.80 $20-21

Process and Transaction Overview
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44 Picasso lllustrative Analysis at Various Prices =3

($ in millions, except per share data)

L e |
Undisturbed’ 1 Deal Price
Share Price $ 16.64 1 C52280 % 3
Fully Diluted Shares Outstanding 213.99 214.78 J
Implied Equity Value $ 3,561 L $ 4,897 1
(+) Net Debt as of 31-Mar-2024 43 1 943 I
(+) TRA 419" 1 0 1
=
Illustrative Enterprise Value $4922 ] CLE.%Q_,’ 1
% Premium to Share Price Undisturbed * 1 |
Undisturbed Share Frice (07-May-2024) 5 16.64 Ll CL3T% 22 |
1 Month VWP 18.15 1 E3
3 Month VWAP 20,01 I 14 1
& Manth VWAP 21.27 7 1
52 Week High 25.16 1 9)
52 Week Low 16.15 1 41 I
|
EV/ EBITDA (Management ) Matric 1 1
CY2024E $ 277 178 x 1 C 21ix 3 |
CY2025E §327 15.1% 1 7ok "
1
I
EV / uFCF (Management ) Metric 1 |
CY2024E 52489 19.8 x T C_ 3557 1
CY2025E $313 15.7 x 1 18.7 x "
EV / EBITDA (Street) Metric 1 "
CY2024E $27 18.2 x I C.2Bx 1
CY2025E $ 307 16.0 % 1 180 % I
|
I
EWV | uFCF (Street) Metric ] I
CY2024E S 230 21.4x T € 254x 2 1
CY2025E 5280 17.6 x 1 209%

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

Note: Fully diluted shares outstanding represents deal price of $22.80 according fo the 04-Jun-2024 equity capitalization, calculated using treasury stock method consisting of common shares of
203,742,206, performance MIUs of 2,704,549 with a weighted average participation threshold of $12,11, restricted share units (“RSU7) of 8 207,817, market share units ("MSU") of 555,775 issued on 25-
Mar-2023 with & strike price of $19.48, M5Us of 404, 784 issued on 01-Apr-2024 with a strike price of 520,90, performance share units ("PSU7) of 537,799 issued on 01-Apr-2024, net debt of 51,362M as
of 31-Mar-2024, comprised of gross debt of S961M, tax receivable agreement (“TRA") of $419M, and cash and cash equivalents of $17M, all, as provided by Pieasso Management or obtained from
Picasso most recent public filings, and approved by Picasso for Goldman Sachs’ use collectively defined as “Picasso Capitalization”. ' Reflects closing price as of 07-May-2024. ? Book Value as of most
recent public filings. @ 52-week high / low and VWAPs shown as of 07-May-2024 fo reflect the date of the undisturbed price. ¢ 2024 uFCF excludes $42M cash paid for acquisitions.

Process and Transaction Overview 6/
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$30.0 - .
52-Week High $ 25.16
Current $22.24
2 W 6-Month VWAP § 21.27
8 $200 4 — 3-Month VWAP $ 20.01
&
§
® ' 1-Month VWAP § 18.15
----------- 1
lundisturbed Price l
———————————— -~ oo oo oo - R - loTmay2024  $1664,
52-Week Low $ 16.15
T 08-May-2024 i
i WSJ reports Bain Capital |
| interestin Picasso |
E Share price rises from i
v $76.64 to §719.15- 15% E
$10.0 r T r . .
Jul-21 Jan-22 Jul-22 Jan-23 Jun-23 Dec-23 Jun-24

Sowrce: FactSet; markef data as of 05-Jun-2024
Note: Reflects trading performance from 28-Jul-2021 to 05-Jun-2024. 52-week high / low and VWAPs shown as of 07-May-2024 to reflect the date of the undisturbed price.

Public Market Valuation Perspectives
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8 Picasso Indexed Stock Price Performance " ANKING

Since Picasso IPO

225 %
Since
Performance (%) IPO 1Y 6M YTD M M
200% Picasso 24 % 18 % (4)% (6)% 10 % 34 %
Instructure 18 @) {16) (17) 5 14
Tyler @ 21 18 16 16 3 ! Performance since IPOupto |
Vertical Software’ 13 26 8 5 2 (0) | undisturbed date (07-May-2024) |
175 % 1 (8) % '

150 %

125 %

100 % -

75% -

Indexed Share Price Performance

25%

0% T T T T T T T T T 1
Jul-2021 Now-2021 Feb-2022 Jun-2022 Sep-2022 Jan-2023 Apr-2023 Aug-2023 Now-2023 Feb-2024 Jun-2024

Source: FactSel, market data as 05-Jun-2024
Note: Since Picasso IPO as 28-Jul-2021. Ficasso share price performance indexed to §18.00 per share.
! Includes Appfolio, Autodesk, Aspen Tech, Descartes, Guidewire, Jamf, nCino, Procore, SPS Commerce, and Veeva.

Public Market Valuation Perspectives 9 |
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<18 Valuation Multiples Over Times =3
Since Picasso IPO '

NTM EV / EBITDA Multiples Since Picasso IPO NTM EV / UFCF Multiples Since Picasso IPO

T0x x4

10x 4

! Undisturbed NTM EV'/ EBITDA | ! Undisturbed NTM EV/UFCF |
| Muitiple: 17.4 x i 1 Muitiple: 19.9 x i
| L] \ '
Ox - - - - - - Ox
Juk-H02 Jan-2022 b 2022 Jan-2023 Jun-2023 Dec-2023 Jun-2024 Jukio2e Jan-2022 Jul-2022 dan-2023 Jun-2023 Dec-2023 Jun-2004.
— Picasso — Instructure — Tyler —— Vertical Software'

Source: FactSef median consensus estimates; market data as of 05-Jun-2024
Note: Reflects trading performance from 28-Jul-2027 to 04-Jun-2024. Maximum threshold for trading multiples set to 70.0x.
! Includes Appfolio, Autodesk, Aspen Tech, Descartes, Guidewire, Jamf, nCino, Procore, SPS Commerce, and Veeva.

Public Market Valuation Perspectives 10 |
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Street Projections | Target Price & Analyst Sentiment | $ in Millions

Evolution of Picasso Revenue Estimates Evolution of Analyst Sentiment

$ 1,100
ey
g g $1,000 § 984 n
2= $900 s
e % OO —————9 5874
2E $800 - e £789
c= e S e e e
28 svoo
5600 + : -
Jun-2023 Dec-2023 Jun-2024
e FYI0ZAE  =e=FY2025E  =—s==FY2026E
Evolution of Picasso EBITDA Estimates
<5 $ 400 JunEY JAHZS Aug-202) Sep-2023 002D NowNZD Dec2023 Jan20d Feb-2024 Marl4 Ape2024 May2028 Jun2024
=)
Og = Buy = Hold
E 2 $350 —a—a—e5 155
';‘_ﬁ 5300 ._.-_.__._r'_‘__._._...-—o—.—.-—os 307 Broker Valuation Methodologies
2 " <950 > ——— 2-Month PV of Price
w Broker Date Price Target Target! WValuation Methodology
$200 y T 10-May-24 $24.00 $21.00  6.5x 2025E Revenue
Jun-2023 Dec-2023 Jun-2024
—m FY2024E e FY2025E e FY2026E efferies B-May-24 $30.00 $26.50 DCF
IBES Median Target Price Macquarie 8-May-24 $27.00 $23.50 DCF
$40 Barclay: B-May-24 $23.00 $20.00 18.0x% 2025E EBITDA
a
| -May-24 1. . !
5 $30 $ 26.00 8-May-2 $31.00 $27.00 23.5x 2025E EBITDA
g $20 e AT T e~ s BS 8-May-24 $20.00 $17.50  21.6x 2005€ FCF
£ s10
‘; sso Needham 13-May-24 $26.00 $23.00 7.5x 2024E Revenue
g } . ,
& Jun-2023 Dec-2023 Jun-2024 RBC 8-May-24 $22.00 $19.50  7.0x 2024E Revenue
Share Price Target Price Median? $25.00 $22.00

Source: FactSel; market data as of 05-Jun-2024

Note: Anonymous brokers are excluded from the Current Broker Recommendation table but included in median.
! 12-month price target discounted back at 11.4% Ke as of 07-May-2024 and rounded to the nearest 50.50. ¢ Reprasents median of the select brokers listed in the fable and not necessanly reconcile to
the IBES median target price.

Public Market Valuation Perspectives 11 |
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Picasso Historical and Projected Financial Profile =l
(% in millions)
Historical Ficasso Management Plan CAGR
2021A 20224 2023A 2024 2025€ 2026E 2027E 20286 2029E 21-23A 24-29E
Revanua §558 $631 5608 §788 SET4 §975 $ 1,093 $1.23 §1,392 2% 12%
Yo Growth 13% 11 % 13% 1% 12% 12 % 13 % 13 %
Adjusted EBITDA $161 5196 s232 sam § 327 $378 5439 5513 $ 595 0% 17%
Yo Growth 22 % 18 % 19 % 18 % 16 % 76 % 17 % 6%
¥ Margin 28 % ] 33 % 35 % a7 % 39 % 40 % 42 % 43 %
Unleverad Free Cash Flow §170 5146 5204 5206 $313 $ 365 5428 5475 $ 540 9% M
Yo Growth (4% 39 % 1% 52 % 16 % 7% 11 % 14 %
% WFCF Conversion 106 % 74 % 88 %% T5% 96 % 96 % 97 % 93 % a1 %

Source: Picasso Management Plan

Overview of Management Plan
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(% in millions)

Picasso Management vs Street Financial Profile

INVESTMENT
BANKING

Revenue Adjusted EBITDA Unlevered Cash Flow
pommmmmmmmmmmmm oo |
| Management expects 4% |
| higher margin in ‘25E |
$981 | versus street estimates | $ 355
975 $313
§874
5874 $277
$789 $ 271 248
788 L s it it :
] | Management expects |
| margin expansion | $230
1300bps greater than the!
| streetby2026
Excludes acquisition |
cash outflows of |
I $42mmin‘24E |
2024E 2025 2026E 2024E 2025E 2026E 2024E 2025E 2026E
% YoY
Growth % Margin % Margin
Street 13 % 11 % 12% Street 34 % 35 % 36 % Street! 29 % 32 % 36 %
Mgmt. 13 % 1% 12% Mgmt. 35% 37 % 9% Mgmt. 3% 36 % 37T %

Source: Picasso Management Plan, Company filings, FactSet median consensus estimates; market data as of 05-Jun-2024.° Picasso (Street) uFCF calculated as (CFO = CapEx = Cap. Software
Development Costs + Interest Expense * (1- Tax Rate)). Assumes 1.2% ilustrative pre-TRA payout tax rate, per Picasso Management.

Overview of Management Plan



Financial Profile Benchmarking KNG

CY 2024E - 2026E Revenue CAGR

Median: 12 %

20 % 19 % 17 %
15 % 14%
1% e 8% 2% nw 1% 0%
P;‘:::l" ";‘:;::‘”r sppfolic PRocoRE il ncine @ % jarf Weeve  [Rovoewne DESC4RTES .gauTopEsk G tyler  ZwsTaecteRe  (Saspentech
CY 2024E EBITDA Margin
Median: 28 % N Chcn S/
44 % edian: o
41 %

35 % 34 % packi 40 % 37 %

1 30% 27 % 26 %

Picasso Picasso DESCARTES ZINSTRUCTURE  (®aspentech Weeva #3 AUTODESK. 5 tyler 8 [s] 2 jami PROEORE [Souvicewine
Memcgament z @ oty ppfol il neing i o]

CY2024E uFCF Margin’

42 % Median: 23 % N

24 %

M:’“”‘:ﬂ; Picasso Weeva DESCARTES 3 INSTRUCTURE  (Saspeninch  «aauTooesk  appfolio @ ¢ tyler Goweewre il ncino = jamt PROCORE

Source: Picazso Management Flan, Company filings, FactSet median consansus asiimates; market dafs 53 of 05-Jun-2024." uFCF margin is calculsted a5 (CFO — CapEx - Cap. Soffware Development Costs + Interas! Expense *
(1- Tax Rale)) / Revenve. Assumes 1.2% illustralive pre-TRA payout lax rale for Plcasso, per Plcasso Managemen!. 2024 Cap. Software Development Costs calculated as 2023 % of revenuve multiphed by 2024 revenue if
i ? Reflects 2025 uFCF growth %. 2025 growth % used instead of 2024-2026 CAGR given 2026 consensus estimates unavailatie. * 2024E uFCF normaiized fo exciude the S42mm of

were
acquisition cash outflows.

Overview of Management Plan 15|
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Picasso Financial Analysis Summary

INVESTMENT
BANKING

For

Reference

Methodology Implied Equity Value Per Share Commentary
1
. ®  9.0% - 10.5% Discount Rate
Discounted Cash 518.04 $31.50 ®  2.0%- 4.0% Perpetuity Growth Rate
Flow | ® 1075 Year DCF
T T
Present Value of Future Share 1 . :mmm:;;%ﬁs&nm vtz S=EiE e
Price 517-75: $27.10 B Low: 16.0¢ EV/ NTM EBITDA
(EBITDA) i ®  Cost of Equity’: 11.4%
1
Present Value of Future Share 1 : :mlm’::g‘“mm RS LA
Price $21.55 $31.30 ®  Low: 19.5¢ EV/ NTM UFCF
(uFCF) 1 m  Cost of Equity: 11.4%
1 1
J B Picasso undisturbed share price of $16.84 (as of 07-May-2024)
Precedent Premia $ 2?30 $25.40 ®  High: 75" Percentile of 52.7%
: = Low: 257 Percentile of 24.5%
L) T
I B Picasso 52 Week Intra High Share Price of $25.16 (as of 06-Feb-2024)
Precedent Premia to 52 Week $19.10 - $27.95 ®  High: 75" Percentie of 11.1%
High I ®  Low: 257 Percentie of (24.1)%
I 1
B Picasso Management: NTM EBITDA of $280mm
Precedent Transactions $13.00 ®  High: 75" Percentile 19.5x EVINTM EBITDA
®  Low: 257 Percentie 14.3x EVINTM EBITDA
o : ® 52 Week Intra High: $25.16 (06-Feb-2024)
Historical Trading $16.15 $25.18 ® 52 Week Intra Low: $16.15 (07-May-2024)
L) L]
I
. 17.50 L 3 27.00 ®  High PV of Price Target: $27.00 - BofA: 08-May-2024
Analyst Target Price $ : i $ B Low PV of Price Target: $17.50 ~ UBS: 08-May-2024

Undisturbed Price’: § 16.64
Source: Picasso Management Plan; Picasso Capifalization as of 04-Jun-2024; Company filings; Market data as of 05-Jun-2024

Deal Price: $22.80

Note: Implied Equity Value per Share includes the impact of TRA at ~54 19M Book Value as of most recent public filings. ' As of 07-May-2024.

Financial Analysis
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U8 Picasso lllustrative Analysis at Various Prices INVESTA S

(% in millions, except per share data)

L 0 oo e |
Undisturbed’ 1 Deal Price
—— i
Shars Price $ 16.64 1 52280 7
Fully Diluted Shares Outstanding 213.99 214.78 J
Implied Equity Valua $ 3,561 L $ 4,897 1
(+) Net Debt as of 31-Mar-2024 943 1 043 I
[+) TRA a19° 1 0 |
Illustrative Enterprise Value $4922 ] (5,5,949_:’ 1
% Premium to Share Price Undisturbed * I 1
Undisturbed Share Frice (07-May-2024) $ 16.64 T C_37% 2> |
1 Month VWAP 18.15 1 %
3 Manth VWP 2001 14 1
& Manth VIWARP 21.27 l T |
52 Week High 25.16 1 (9)
52 Week Low 16.15 " 41 I
|
EV/ EBITDA (Management | Metric 1 |
CY2024E ST 178 x I C 211x ) |
Cy2025€ 327 151 x I ek :
! I
EV / uFCF (Management ) Metric 1 |
CY2024E § 2487 19.8 x T T 8557 1
CY2025E $313 15.7 x 1 187 x :
EV/ EBITDA (Streat) Metric I I
CY2024E $ 271 18.2 x I C 2Bx 2 1
CY2025E 5307 16.0 x 1 190 % "
. I
EV | UFCF (Straat) Metric ] |
CY2024E $230 214 % T C_Bax 9 I
CY2025E § 280 17.6 x I 05 x

Source: Picasso Management Plan, Picasse Capitalization.
Note: ' Reflects closing price as of 07-May-2024. ? Book Value as of most recent public filings. I 52-week high / low and VWAPs shown as of 07-May-2024 to refiect the date of the undisturbed price. ¢
2024 uFCF excludes 542M cash paid for acquisitions.

Financial Analysis 18|
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10.75 Year DCF Discounted to 31-Mar-2024

BANKING

Implied Equity Value per Share Implied Terminal Value / Terminal Year uFCF Multiple
[ Perpetuity Growth Rate | Perpetuity Growth Rate
2.0% 3.0% 4.0% 20% 3.0 % 4.0 %
9.00 % $23.90 $27.10 $31.50 9.00 % 10.7 x 127 x 15.3 x
g 8
E 9.75 % 2065 23.05 26.25 g 9.75 % 9.7 1.2 13.3
10.50 % 18.00 19.85 22.25 10.50 % 88 101 1.8

Implied Growth Adjusted Terminal Value / Terminal Year uFCF

Multiple
| Perpetuity Growth Rate |
2.0% 3.0% 4.0 %
9.00 % 1.55 x 1.83 x 222 %
8
g 9.75% 1.40 x 1.63x 1.93x
10.50 % 1.28 % 1.46 x 1.71%

Source: Picasso Capitalization as of 04-Jun-2024 and Picasso Management Plan
Note: Fuiure cash flow discounted fo 31-Mar-2024 using mid-year convention for cash flows. Terminal value calculated using terminal year projected financials. Implied share price calculated by
subtracting net debt and book value of TRA (per most recent public fillngs) from the enterprise value, and dividing by fully diluted shares outstanding, per Picasso Capitalization.

Financial Analysis
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Share Price — EBITDA Multiple Method
(All Other Figures in US$ millions)
Illustrative Future Share Price'? lllustrative PV of Future Share Price'2
$36.50
$27.10

$16.64

$23.35 e $24.20
$2
$21.30
7S §19.55

$16.64
[ ) $19.25 ol 31

Undisturbed 31-Dec-24B 31-Dec-25E 31-Dec-26E Undisturbed 31-Dec-24B 31-Dec-25E 31-Dec-26E

Share Price: Share Price;

07-May-2024 07-May-2024

—o—NTM EBITDA Multiple @ 16.0x  —e=NTM EBITDA Multiple @ 18.0x  —e—NTM EBITDA Multiple @ 20.0x
lllustrative Future Share Price Metrics?
2024YE 2025YE 2026YE

NTM EBITDA § 327 $378 3439
Debt 830 821 813
Cash 160 425 749
Fully Diluted Shares Qutstanding (M)? 215 220 225

Source: Picasso Management Plan, Picasso Capitalization, FactSet, marke! data as of 05-Jun-2024
Note: 'Shave prices rounded to neares! 5 cents for ilustrative purposes and include impact of TRA with book value a5 of most recen! public filings. @ Present value of future share prices calculated by discounting
future shares prices to 31-Mar-2024 at an ustrative cost of equity of 17.4%. ¥ Fulure share count reflects difuted count (including RSUS, Performance MIUs, MSUs, and PSUs) and forecast share-based

ion isswed af future share prices, per Picassa mar Dett and cash balance reflacts Picasso Management Plan.

Financial Analysis 20|
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90 lllustrative Picasso Present Value of Future Share
Price — Unlevered Free Cash Flow Multiple Method

(All Other Figures in US$ millions)

INVESTMENT
BANKING

lllustrative Future Share Price'?

lllustrative PV of Future Share Price'2

$421
$35.10 $38.35
$ 34.50 $31.30
-80 $29.05
$29.20 26.45 $ 26.90 .’—/_—-’—“ e
26.25
160 s 23.35 $24.20 $ 25.65
.64 23,55
$16.64 § 21.55 i ”
[ .

f T - - v - \
Undisturbed 31-Dec-24B 31-Dec-25E 31-Dec-26E Undisturbed 31-Dec-24B 31-Dec-25E 31-Dec-26E
Share Price: Share Price:
07-May-2024 07-May-2024

=== NTM uFCF Multiple @ 19.5x == NTM uFCF Multiple @ 21.5x === MNTM uFCF Multiple @ 23.5x
lllustrative Future Share Price Metrics'
2024YE 2025YE 2026YE

NTM Unlevered Free Cash Flow $313 $ 365 5428

Debt 830 821 813

Cash 160 425 749

Fully Diluted Shares Qutstanding (M)? 215 220 225

Source: Picasso Management Plan, Picasso Capitalization, FactSet, marke! dala as of 05-Jun-2024

Note: *Share prices rounded to nearest 5 cents for lustralive purpeses and include impact of TRA with book value a5 of most recen! public filings. ? Present value of future share prices caiculated by discounting
future shares prices to 31-Mar-2024 at an ustrative cost of equity of 17.4%. ¥ Fulure share count reflects difuted count (including RSUS, Performance MIUs, MSUs, and PSUs) and forecast share-based

issued at future share prices, per Picassa mar

Debt and cash balance raflacts Picasso Management Plan.

Financial Analysis
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i Select Precedent Transactions AR

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

EV /NTM EBITDA!

29.3x% 8.7
276x 75th Percentile: 19.5 x

Median: 16.6 %
25th Percentile: 14.3 x
19.7x 19.3 %
- . - sopadaaaLs et etTi s iesres P errrassrrsrersrassnssrssrssressrnsssssrsnrssress
16.6 x 15.7 %
I I::I::l ' """" : Iuslz‘i‘a‘fHHHHHH

Announcement Dec-2020  Dec-2023 Jul-2023 Jun-2021 Aug-2022 Jan-2024 Feb-2024 Mar-2023 Mow-2021 Apr-2023 Dec-2021 May-2022 Jan-2022 Aug-2023  Aug-2023

Awid

Target RealPage Alberyx Mew Relic Cloudera Frantiing Procare Everbridge  Momentive MeAfee  Software AG Cemer Vihware Citrix SUSE Technology
Thoma Froncisco Symphaony Investor Symphaony
Acquiror Clearlake  Partners & CD&R&KKR  Roper Reper  Thoma Brave Technology Siiver Lake Oracle Broadcom  Vista & Elliott EQT Technology
Bravo Group
TPG Group Group
Transaction
Value (Sbn}® $10.3 F44 $81 549 537 519 18 $1.5 § 141 $26 5294 §69.2 $16.4 535 14
% Cash .
100 % 100 % 100 % 100 % 100 % 100 % 100 % 100 % 100 % 100 % 100 % 49 % 100 % 100 % 100 %
Consideration
Premlum to 3% 59% 17 % 24% . = 47 % 46% 2% 6% 0% a4 24% 67 % 2%
Undisturbed
Acquirer EV/
NTM EBITDA - - - B - - - - = - - 124% -
Multiple
Target NTM
Revenue 3% "% 1% 7% 0% 0% 3% 3% 10 % T% 6% 7% 3% 5% 12%
Growth
Target NTM
Qperating 25% 12 % 16 % 16 % - - 18 % 15 % 42 % 16 % 2% 2T % 26 % - 21%
Margin

Source: Public Filings, FactSet

 Transaction multiple reflects 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 nole breakage costs exclude any impact from
capped call unwind.
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Y Precedent M&A Transaction Premia

2019 — 2024 YTD | All Cash TMT Deals

INVESTMENT
BANKING

Median Premia to Undisturbed Price

Median Premia to 52-Week High

75" percentile: 53%
25" percentile: 25%

Median: 34 %

32 % 32 %

26 %

2019 2020 2021 2022 2023 2024 YTD

Source; FactSet as of 05-Jun-2024

Mote: Includes all-cash U.S. TMT M8A transactions since 01-Jan-2019 with an enferprise value greater than $200mm. N =173,

Median: (2)%
10 %
5%
(6)%
2020 2021 2022

75™ percentile: 11%
25" percentile: (24)%

2%

2023

(2)%

2024 YTD
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Common Stock Comparison INVESTMENT

. i BANKING
($ in millions, except per share data)
Closing MWV-M 52-Weok Fully Diluted Enterprise EV/ Revenug EV/EBITDA EV IuFCF Rovenue Gruwlr EBITDA Margin uFCF Margin

Coman: Name lllih E\lu& Valug Valua CY2024 CY2025 CY2024 CY2025 CY2024 CY2025 LFQ '23-'28 CY2024 CY2025 CY2024 CY2025
Plcasso (Managemeant) §22.24 89 % 548 $61 T8 Tox 222x 188 x 24T x 196 % 16 % 1% 35 % % % 36 %
Picasso (Street) §22.24 89 % 548 561 TBx TOx 2T x 200 x 26.7 % 29 x 16 % 1% 34 % 35 % 29 % 32 %
Applalic 523143 93 % SB6 584 1089x 91x EAEES Mhx 462 x MEx % 20 % 6% 2% 24 % 4%
AspenTech 210.54 a5 135 133 1.4 105 4 251 36.8 325 2 a a0 az 1] 3z
Autodesk 216.28 a1 479 479 BO 7.2 214 19.1 334 239 12 1 ar 38 24
Duscartes §2.57 93 a1 7.9 125 1.2 A 249 %0 =T 12 1 44 45 35
Guiderwing 127.46 100 106 10.3 100 8.4 A 495 676 484 16 12 14 16 15 18
Instructure 2246 79 33 43 66 6.0 159 143 194 169 21 9 a1 42 34 35
JAMF 15.55 70 22 24 a8 34 238 158 29 146 i5 14 18 21 13 23
Meino 62 e ar X 68 5.9 2 25 488 330 13 17 Rk 20 14 18
Procore €5.28 a0 105 9.3 85 A 56.2 40.7 a7 0.9 26 19 18 18 12 14
SPS Commerce 160.26 a0 T2 5.9 1.1 ar w3l ns 518 414 k) 15 30 n Fal
Tyber Technologles 483,83 ar "z 26 0.1 8.2 s 337 L) 451 & k] ar ar 20
Veeva 161.69 T 28 251 94 a3 234 204 224 185 24 13 40 41 42 43

Poor Maan aix BOx  3S4x  2M0x  42Tx 329x 9% 13% 2% % U% 2%

Foor Modian aTx 86X 2Ex 73x MN5x 28x 7% 12% 26 % 0% 3% 3%

Source: Picasso Management Plan, Company filings, FactSet median consensus estimates; market data as of 05-Jun-2024. Note: Maximum threshold for trading multiples set to 55.0x.
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Projected Unlevered Free Cash Flow

INVESTMENT

. T
10.75 Year DCF at 31-Mar-2024 | (US$ in millions)
Torminal
Q204248 20258 ME 20276 20208 20296 20308 HME 20326 20336 HE

Total Revenue 5604 874 3978 $1.093 5120 5109 § 1,852 $1,707 $ 1,852 51,977 $2.078 $2.076
% VoY Growh n% 2% 7% 13% 3% 2% 0% 9% ™ %

Ad). EBITDA (Unburdenad by SBC) 5218 § 327 378 5438 5511 5 595 § 677 5 760 5848 5925 § 586 § 986
% Margin 0% EHET £ 0% 2% 1% - % 5% % 7% 4% %
% Yoy Growth 2% 16% BN 7% 6% 4% 2% 2Z% % "2%

{-) Stock Based Compensation 165 86} (107 120} (138) (153 ) (188 (204} 208) (228) e
% of Reverow "y EER " "y 1% " EER % " "% "e "

Adusted EBTDA (Burdened by SC) 5153 [ 527 5319 [T ] 5807 s572 $ 646 £ 708 § 758 § 758
% Mavgin =% »% E 1 L] % 2% B% % »% *% Eed £y

{-) Depreciation and Amortization ) (158 (154 1155) (125 {165} (155} (152 (150} (147 (144) 144}
% of Reverwe "% 8% 6% % 9% 7% 0% 9% 8% % 7% ™

Adjusted EBIT [Burdonad by SBC) s4 $75 5117 § 184 $33 $217 $382 § 420 § 496 881 $614 § 614
% Margin % 7% 7% 5% 8% 0% % 5% % 8% W% 0%

Adjusbed EBIT (Burdaned by SBC) sS4 578 5117 5 184 s33 L 5382 5420 5498 5 581 S84 5614

() Cash T [ 0 [] [ ) 44 ) &1 [T i) (13) 1153)
% of Adusted EBIT [Burdensd by SBC) % 0% a% 0% 14% "% 8% % 0% 2% M % 2

(%] Degreciation and Amerization "0 156 15 155 55 165 155 152 150 147 144 144
% of Fisvene "% % 16% % 1% 2% 10% 9% 8% Y E ELY

{H+}nc. | Do in Defmeet Revonisn 130 53 ] &8 &1 W 103 14 123 132 138 138
% of sverve 0% 6% 5% 8% 5% 5% 5% % 5% 05 % 140 % 140%

{<+} iinc) | Dec in Nel Working Capital 2 [R5] (=] {24y (=] X2} (=] =] ) (48 (- (5
% of Reverwe ol 2% % % 2% % (2% % (2 % % 2%

(<) Purchase of PFSE [} 15 ) m (] .} ] (10) ) 2 (12) 012)
% of Raveroe s % "% (] % s 1% % % % [ s

) i Ofice Exparation 0 ] [ o [ 0 ] [ o [ 0 0
% of Revenve o% % o% 0% o% 0% a% o% % o% 0% 0%

) Capitalized Proguct Div, Costs 31 (84 s} ) 152) {50 53 1661 18) 158 167} a3}
% of Revenue % (5% % 5% % % 4% (L] (% % % %

) Cash Paid for Acquisitions [2) o 0 o 0 0 ] ] o o o ]

Unbovared Frae Cash Flow 5216 $ 17 3258 5 307 340 5 307 5438 5 489 [T § 897 5638 5 640
% Magin 1 25% 6% 1Y 3% /% =% 2% W% 0% LY %
% Vo Growsh 1% "% 0% 10% 4% 1% 1% 2% % %

Seurce: Picasso Management Plan

Note: Based on valuation date of 31-Mar-2024, projection period of 10.75 years, fo year-end 2034 (final year of Picasso Management Plan).

T Excludes impact of TRA and assumes 25% corporate tax rate for the terminal year, per company management.
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Exhibit 107

CALCULATION OF FILING FEE TABLES

SC 13E3
(Form Type)

PowerSchool Holdings, Inc.
(Exact Name of Registrant as Specified in its Charter)

Table 1: Transaction Value

Proposed
Maximum
Aggregate Value
of Fee Amount of
Transaction rate Filing Fee
Fees to Be Paid $4,006,932,670.80 (D 0.00014760| $591,423.27 (2)
Fees Previously Paid $0.00
Total Transaction Valuation $4,006,932,670.80
Total Fees Due for Filing $591,423.27
Total Fees Previously Paid $0.00
Total Fee Offsets $591,423.273)
Net Fee Due $0.00

Aggregate number of securities to which transaction applies: As of June 6, 2024, the maximum number of shares of Class A Common Stock, par
value $0.0001 per share (the “Class A Common Stock”) to which this transaction applies is estimated to be 175,742,661, which consists of (1)
166,088,147 shares of Class A Common Stock entitled to receive the per share merger consideration of $22.80; (2) 8,270,817 shares of Class A
Common Stock underlying the outstanding restricted stock units, which may be entitled to receive the per share merger consideration of $22.80;
(3) 845,898 shares of Class A Common Stock underlying the outstanding market share units, which may be entitled to receive the per share
merger consideration of $22.80; and (4) 537,799 shares of Class A Common Stock underlying the outstanding performance share units, which
may be entitled to receive the per share merger consideration of $22.80.

Estimated solely for the purpose of calculating the filing fee, the aggregate value of the transaction was calculated by adding (a) 166,088,147
shares of Class A Common Stock, par value $0.0001 per share (the “Class A Common Stock™) were issued and outstanding entitled to receive the
per share merger consideration, multiplied by the per share merger consideration of $22.80, plus (b) the product of 8,270,817 shares of Class A
Common Stock underlying the outstanding restricted stock units and the per share merger consideration of $22.80; plus (c) the product of 845,898
shares of Class A Common Stock underlying the outstanding market share units and the per share merger consideration of $22.80; and plus (d) the
product of 537,799 shares of Class A Common Stock underlying the outstanding performance share units and the per share merger consideration
of $22.80. In accordance with Rule 0-11 of the Exchange Act, as amended, the filing fee was determined by multiplying the sum calculated in the
preceding sentence by .00014760.

PowerSchool Holdings, Inc. previously paid $591,423.27 upon the filing of its Preliminary Information Statement on Schedule 14C on July 23,
2024, in connection with the transaction reported hereby.



Table 2: Fee Offset Claims and Sources

Fee Paid
Initial with Fee
Registrant or Form or File Filing Filing Fee Offset Offset
Filer Name Filing Type Number Date Date Claimed Source
Fee
Offset
Claims| PowerSchool Holdings, Inc.| PREM14C| 001-40684| July 23, 2024 $591,423.27
Fee
Offset
Sources| PowerSchool Holdings, Inc.| PREM14C| 001-40684 July 23,2024 $591,423.27 )
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