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‘ . Robust M&A Activity in Q4 ‘13
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N U.S. M&A Volume is in an Upward Trend
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U.S. IPO Volume Remains in a Protracted Downtrend
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M&A is the Preferred Exit Route for Companies
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Ratio of Companies That Exit Via M&A Versus IPOs
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N Software is the Leading Technology Sub-Sector for
Global M&A Activity

[ M&A Deal Value ($ billions)
l $49.8

. $57.4

Q4 2013

Q32013

Q22013
(1)
012013 . $17.4
Q4 2012 . $32.6
. $32.3
B sus

m Software B Semiconductor Hardware B IT Services

\. J

Q3 2012

Q2 2012

Q12012

Source: CapitallQ.
(1) Q1’13 excludes the proposed buyout of Dell for $29.8 billion.
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‘ . Cross—Border M&A Volume Has Been a Stable
Component of Global M&A
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N Global PE Buyout Activity is Well Off Historic Highs
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Appendix — Navidar Overview
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Navidar At a Glance

\

Founded By Veteran Investment Bankers Experienced Strategic Advisors

Executed Over 300 Deals,

O E . Nearly $70B of Transaction Volume
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Navidar’s Recent Transaction Experience

In-Process

E-Commerce Platform

In-Process

Specialty “E-Tailer”

|

In-Process

SaaS E-Commerce Fulfillment

$500M

Sellside Advisor

$100M

Sellside Advisor

NTTDaTa
Sellside Advisor

|

December 2012

# @:HNTKS

Has been acquired by

[TENEX oo

Sellside Advisor

October 2012
iC.oDigital
Has been acquired by
ExactTarget

Sellside Advisor

August 2012
TRUIST
Has been acquired by

/A Alta Equity Partners

Sellside Advisor

February 2012

makemusic®

NOL Shareholder Rights
Plan

Capital Structure Review

)
)
P

October 2011

sentienthealth
Has been acquired by

AeroScout’
Sellside Advisor

July 2011

~

Has been acquired by

HARMAN

Sellside Advisor

TBD
Sellside Advisor

In-Process

Collaboration Software

~$300M $20M $25M
Sellside Advisor Capital Raise Sellside Advisor
In-Process In-Process December 2013 October 2013
Communications Technology Infrastructure Software E E@L— :IECR%
Has been acquired by Has acquired

Buy5|de Adwsor

August 2012
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Has invested a
Controlllnq stake in

Private Eqmty Placement

January 2011

T TopGolf

Debt Placement
Private Equity Placement

1
1
|
1

November 2010

TRUIST

Private Equity Placement

| e | | . | | e | | e || | e |

July 2010

¥ TopGolf

Has acquired
World Golf Systems Group PLC

Buyside Advisor

’
’
’
)

July 2009

sport&health

Recapitalization

May 2009

World Dgc@

Private Equity Placement
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http://www.sportandhealth.com/Default.aspx

N NAVIDAR

« New York City Austin IETETI TS .

Minneapolis

Stephen Day - Tim Walsh —

Managing Principal Managing Principal
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Disclaimer

This Presentation (the "Presentation™) has been prepared solely for informational purposes for the client or potential client to whom such materials are
directly addressed and delivered (the "Company") and may not be used or relied upon for any purpose other than as specifically contemplated by a written
agreement with us.

ThisPresentation is not intended to provide the sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction
or other matter. This Presentation does not constitute an offer, or the solicitation of an offer, to buy or sell any securities or other financial product, to
participate in any transaction or to provide any investment banking or other services, and should not be deemed to be a commitment or undertaking of any
kind on the part of Navidar Group LLC (“Navidar") or any of its affiliates to underwrite, place or purchase any securities or to provide any debt or equity
financing or to participate in any transaction, or a recommendation to buy or sell any securities, to make any investment or to participate in any transaction
or trading strategy. This Presentation remains subject to our review and assessment from a legal, compliance, accounting policy and risk perspective, as
appropriate, following our discussion with the Company.

Although the information contained in this Presentation has been obtained or compiled from sources deemed reliable, neither Navidar nor any of its
affiliates make any representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein and nothing
contained herein is, or shall be relied upon as, a promise or representation whether as to the past, present or future performance. The information set forth
herein may include estimates and/or involve significant elements of subjective judgment and analysis. No representations are made as to the accuracy of
such estimates or that all assumptions relating to such estimates have been considered or stated or that such estimates will be realized. The information
contained herein does not purport to contain all of the information that may be required to evaluate a participation in any transaction and any recipient
hereof should conduct its own independent analysis of the data referred to herein. We assume no obligation to update or otherwise revise these materials.

Navidar and its affiliates do not provide legal, tax or accounting advice. Prior to making any investment or participating in any transaction, you should
consult, to the extent necessary, your own independent legal, tax, accounting and other professional advisors to ensure that any transaction or investment
is suitable for you in the light of your financial capacity and objectives.

This Presentation has not been prepared with a view toward public disclosure under applicable securities laws or otherwise, is intended solely for the
benefit and use of the Company, is strictly confidential and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without our
prior written consent other than to your advisors and professionals who will be assisting you in evaluating these materials.
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