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Digital transformation in marketing for brands is being driven by Eﬂ:’iﬁlw_,

>>challenges and opportunities. ..

It is the best of times...

It is the worst of times. ..

Brands are facing numerous Never before have brands had the
challenges opportunity for
PN Increasing consumer Two-way engagement
22 expectations
Personalization at scale
& Complex tech and media
& landscapes Immediate feedback
@ Decreasing brand loyalty Campaign automation
Changes in data rules Numerous customer
touchpoints

There is a great opportunity for brands that “get it right”
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»...leading to a large opportunity for agencies and consultancies CLARITY

($ billions) = Non-Addressable m Addressable
= These challenges and
opportunities are driving
continued increase in digital $168
spend
= They are also presenting agencies
and consultancies with a large,
new addressable market - _
Communications Experience Commerce Technology

2021 Global Advertising Spend By Media

f

$752

~S150BN in new addressable

Billion

opportunity

Note:
Source for addressable spend all IDC, apart from Communications ( GroupM / WPP)
Sources for nonaddressable spend: Communications GroupM ; Experience IDC CX Spending Guide 2019; Commerce
estimate based on Experience ratios; Technology WARC / BDO “ Martech 2020 and beyond” (October 2019)



-
The next generation of marketing agencies are focused on CLARITY

four key pillars

Q Strategy / Consulting

»

Personalization is key



»Many groups are embracing the market
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»Five key areas of brand focus in 2022 CLARITY,

1 | Customer experience and personalization

2 I E-commerce and related retail media

3 | Dataand identity strategies in response to cookie deprecation

&4 & Marketing technology stacks

5 | Emergence of the Metaverse
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»Pharma / life sciences marketing: A unique and attractive vertical

Three customers, not one

Payers " i Medicare
2
Medicaid.gov
¥vaetna
E%‘&Cigna
Doctors
Patients

Highly technical comms

Medical
Journals

Medical
Seminars

Regulation |

)EGH
CLARITY

High stakes game

10 Years
To take a drug from the lab
to commercialization

<12% Chance
That a drug entering clinical testing
will be approved

$2.6 Billion
Average R&D cost for each
successful drug

1/3

Of new drugs underperform in the
first year following launch, and will
never catch up

Agencies in this vertical are highly specialized and in high demand



»Trends support continued growth in the pharma sector

US Pharma Marketing Spend

(S billions)

$28
27
$22 = . $26 $ I
: I I I I I

2021 2022E 2023E 2024E 2025E 2026E 2027E

Pharma R&D Spend

(S billions)

$237 $239
$226
$198 5212
190
- | III

2018 2019 2020 2021E 2022E 2023E 2024E 2025E 2026E

Sources: eMarketer, Evaluate Pharma, IQVIA
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US Medicine Spending

(S billions)

$378

$391
$385
$373
$367

2018 2019 2020 2021E 2022E 2023E 2024E 2025E

» Need for awareness and engagement with
doctors and consumers is driving pharma
marketing spend

» Aging demographics driving global
prescription sales to more than $1 Trillion

» Pharma companies constantly need to fill the
drug pipeline, searching for next $1 Billion+
product
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»Pharma marketing continuum AR

Pharma Marketing uses an array of services to raise awareness of a new drug, educating
doctors about the uses and benefits of the drug, and targeting the right patients that would
benefit most

Full Suite
of

Strategy & Marketing

Creative / AOR

Solutions

Scientific
Content

Research,

Advisory Surveys
Boards and

Interviews

Medical
Education
and
Patient
Education

Pricing Data
Meetings and Analytics and
and Events Market Technology
Access
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»Digital marketing technology CLARITY

4 phases of digital tech adoption to align with the healthcare customer journey

Activate
Personalized
Engagement

Capture Process Analyze
Customer Data Data Behavior

Concern Onboarding
, \ Normalization
Investigation - - ~~o V- - T~ [
N
\ , 4 \
/ N _ Treatment , \
/ S , \

/

 PathTo i PathTo |

Consideration =— j—= Monitoring

\
\ Care > . Wellness
‘/\ \ ’ "\ !
Heightened N /<‘ :’/\ PR
Concern N _- S o _ Adherence
- i Diagnosis Advocacy T — — [

POC Dialogue Progress



»Significant M&A activity continues in the sector
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Select Activity
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»Case study: Building a pharma marketing powerhouse through M&A

r

REAL

CHEMISTRY

13 Acquisitions Since 2016

)EGH
CLARITY

= Real Chemistry (formerly W20) was founded in 2001; acquired by
Mountaingate in 2016 and by New Mountain in 2019

= Areas of focus for acquisitions include communications, big data, Al,
digital marketing, strategy and creative and social intelligence

Acquisitions under Mountaingate

‘é?sentient

December 2016

Acquisitions under New Mountain Capital

conversation
HEALTH

April 2022

Io
nnnnnnnnn

November 2016

-Zipm.

January 2021

SYMPLUR

April 2020

SWCOOP

January 2021

21GRAMS

January 2020

RADIUS

DIGITAL SCIENCE

November 2019

[1
pure
September 2016
starpbwer moe
September 2020 July 2020
1SO (ius
] global
November 2019 October 2019
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»Five key trends in pharma marketing CLARITY,

1 } The Why - using surveys and interviews to unpack patient behavior

o ) Scientific Content - teaming with scientists to create authentic
content across therapies

3 |} Move Away from AOR - hiring the best companies that do the best work

4 1) Global - groups that can service pharma products globally

g ) Real-World Data - utilize data from connected devices to target and
engage patients
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»Performance marketing overview and trends -
| USPerformanceMarketing gm USOther g |
! Digital Ad Market - Digital Ad Market - :

2015 2021 2025E

$300

Billion

= Provides measurable ROAS

» Taking share in a massive, fast-growing US digital ad market

» Technology and analytics capabilities facilitate delivering new, high-intent consumers

Source: eMarketer
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»Scaled performance marketing platforms creating significant value ~ “*f'™

SYSTEM

Ziff .
pavis

oonsensus

Cloud Solutions

TACr | @ Dotdash

@ meredith

clearlink

BuzzFeed

COMPLEX

Foley-Backed SPAC Reaches Merger
Deal With System1

Jun-2021

J2 Global CEO says Consensus spinoff
will unlock value in cloud fax and
digital media businesses May-2021

Meredith to Be Acquired by IAC’s Dotdash
in $2.7 Billion Deal

Oct-2021
Sitel Group® and Clarke Capital Partners
Announce Partnership to Drive Growth of
Clearlink Jan-2022
BuzzFeed in SPAC Deal to Go Public, Jun-2021

Will Acquire Complex Networks for $300 Million
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»Case study: Futureplc FUuTuRE CLARITY

Total Media Revenue Innovative Business Model
/ » 250 digital media brands; 11
R $554 verticals
g5% CPC

,,,,,,———*”""” $311

$203
$47 587
——

2017 2018 2019 2020 2021 = Embeds article links

(S millions)

» Proprietary Hawk tech platform

» Automatically identifies
marketers

E-Commerce Reven :
($ millions) ,yofMed bt = Collects first-party data
miiiions % °

Revenues -

120% CAGR journey

o i [
2 s TR

2017 2018 2019 2020 2021
25% l 27% l |30% |33% l 51%

Source: Future plc public filings

= Drives conversion rates
higher




Opportumtles remain at top of the funnel: Eﬂ,‘iﬁlm
proactlvely engaging consumers through first party data

Awareness
= Attract consumers toowned

digital media properties

= Engage with surveys and polls

» Learn about their lifestyles,
preferences and purchasing
histories
“ = Omnichannel conversion

Reaching high intent consumers

before they raise their hand




Selling owned subscription offerings benefiting from proprietary Eﬂf\ﬁlw ‘,

>marketing channels (convergence)

= Performance marketers are applying their marketing prowess to acquire and
monetize subscribers for their owned offerings

@ rotected = Leading developer of security and privacy subscription products with over
two million paying subscribers
SYSTE |\1 » Systeml merged with Protected to further diversify its business model
n y .
LZ)raf{:"S ‘Humble Bundle OOKLA VIPRE
Mosaic
Group

paiLy () BURN @ iTranslate (-3 RoboKiller

IACr




>Significant appetite from strategics and private equity for distinct Eﬂ,’iﬁlw_l

channels of high intent consumers

JEGI CLARITY
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»Qutlook for the market / what to watch in 2022

Key trends across the Performance Marketing landscape, in the quest to deliver more
high-intent consumers to brands

G Owned & Operated Sites - performance marketing companies
acquiring content sites

Influencer Marketing - moving towards higher consideration categories
TikTok gaining prominence for lower in the funnel marketing

capture of consumer
= (Call center and direct mail have a significant role to play

Vertical Integration - brands are buying content sites to own the customer

@ Multi-Channel - growing use of multi-channel is critical to right place / right time

journey start to finish

Consumer First — Greater awareness that the consumer experience and the
best / most useful content are keys to success
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»Public software and private company VC markets are both huge CLARITY,

2021 Total Number of US Venture Investment and
Public Software Companies (by Market Cap) Number of Deals

(s billions) mem Investment = Deal Count
272 $330
197 ! >550 i 12,490
| . | 11,606 12,173
. Public 10713 1344 11,109
: . | ’ 10,215
. Companies | 9,510
b $167
$144 $144
84 ;
88
57 874 586 483
49
. . - . I l I
$100m- $1bn- $5bn- $10bn- >$20bn 2013 2014 2015 2016 2017 2018 2019 2020 2021
Sibn S$5bn $10bn $20bn

i . » Strong recent VC returns, leading to
I;g;iiigﬁitgfepoai much larger larger deal values across early to late
IPOs and P stage and higher volumes
= 20211POs up 3x YoY from 2020, incl W on
PA o . = ~75% from “hot” money (hedge funds,
SPACs 25 S.PAC IPOs, but significant cooling PE cct)arporate and sov e{ﬂ eign %v ealth)
off in 2022 rather than traditional VC in 2021

Source: Pitchbook, NVCA for US public companies and venture investments
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» Recent public market SaaS multiples have adjusted significantly CLARITY,

Public Company NTM EV/Revenue Multiples of Top 100 SaaS Companies

——SaaS NTM EV/Revenue
12.0x
11.0x
10yr Avg S5yrAvg LTM Avg
10.0x 75th Percentile 6.8x 9.2x 10.2x
90th Percentile 9.5x 10.0x 10.6x
9.0x
8.0x
S5yr NTM EV/Revenue Avg =7.3x
7.0x
10yr NTM EV/Revenue
6.0x Ayg=54x
____________ - Y o — A Jh e o o o mmm om mm m mm m m mm mm m m mm mm m m mm mm m m mm mm m m — m— —
5.0x
4.0x
3.0x
Trade war concerns COVID-19 Inflation, Rlslr}g
2.0x and economic . Rates and Ukraine
; Pandemic -
uncertainty Conflict
1.0x
0.0x

AU Q@2 QB 4 AU Q@2 Q3 4 1 Q@2 Q3 4 | 1 Q@2 Q3 4 | AU Q@2 @B 4 a @
2017 2018 2019 2020 2021 2022

Source: S&P Capital IQ; Data as of 4/29/22
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»M&A volume remains high with Saa$S valuations at a premium CLARITY,

US Software & SaaS M&A Transactions

mmm Deal Value ($ Billions)

——Software Revenue Multiple 8.9x 8.6x

——SaaS Revenue Multiple .

______________

$139.6

2017 2018 2019 2020 2021 2022YTD

Deal Count
» Reported software deal volume and

values are at an all-time high Software
» SaaS continues to trade at a

meaningful premium to overall mm

software transactions with the largest
gap in recent history

= Certain mega deals over $S20BN in Q1
announced and pending

SaaS

Source: Pitchbook



»Key themes in the current software market

G Data Wrangling
@ Personalization

@ Low Code /No Code

@ Privacy and Security
@ Blockchain

>

AV " " R ¥

)EGH

CLARITY_l
r—
£ segment
— —)
REASURE i“o:g snowflake
@ twilio
$234m Financing $3.5BNIPO $3BN Acquisition
J -
é Optimizely &5 dynamic yield bl'ulée
INSIGHT . WCAS ’ mastercard
$1.2BN Acquisition $320m Acquisition $520m IPO
& quickbase
@ outsystems
¥ VISTA
$150m Financing $1BN Acquisition
@®SailPoint. U McAfee
1Password
i’ THOMABRAVO MR o e p MR A
$7BN Acquisition $14BN Acquisition $620m Financing
andreessen. = r
%orowﬂz A PT-: S S .
$200m Financing $122m Financing
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»B2B legal tech market map

Law Firm Management Suite

)EGH
CLARITY

Enterprise Legal Suite

Practice Management Platforms

Marketing /
BD Solutions

IP Management

Enterprise Legal Management

Attorney Suite Market Map Available Upon Request

eDiscovery

Contract Analytics § Management

Workflow, Doc Mgt. and Collaboration

Legal Research

Analytics § Automation

Media § Information

I:I “New” PE-backed platform I:I Acquired by strategic or PE-backed strategic
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»Legal market services and legal finance market map CLARITY,

r Tech Enabled Legal Services r Alternative Legal Services Provider

- Litigation Support Services r Consulting, Services and BPO

Market Map Available Upon Request

r r

Litigation Finance - Consumer Litigation Finance - Commercial

I:I “New” PE-backed platform I:I Acquired by strategic or PE-backed strategic


https://www.epoqlegal.co.za/

-
,,Companies raising record levels of capital; record levels of M&A CLARITY

driven by PE and growing pool of strategics

Capital Raise
2021

2020
& casetext @ Clio: ContractPod Agilo@ ®mDISCO » everlaw
$25m $110m $115m $45m $60m $78m
Series C SeriesE Series C Growth Equity Series F Series C
&* EVISORT icertis £\ Notarize i Ironclad {LawGeex} ‘\SirionLabs
$35m $80m $130m $100m $20m $44m
SeriesB SeriesF Series D SeriesD SeriesD Series C
M&A
2021 2020
@%Amﬁcaﬂw'“ﬂ **; SurePoint’ netdocuments % Divorce.com* 4y mycase . BigHand
’ I LEVINE
Aderonf AQUILINE WARBURG PINCUS FEAT?%J}{GILL Apﬂp)?u ERs L NN
2odhala MITRATECH | | (DABACUSNEXT @beStprfCtL;Mjmm @Seal CPA GLOBAL
onit @ s Tnomas H.Lee Partners v\ LITERA DocuSign 2 Clarivate

Source: Pitchbook




-
Private equity aggressively pursuing platform companies and CLARITY 7

bolt-ons: leaal practice manaagement

Rapidly accelerating customer and investor interest In LPM market

»

- ) 4 4 4 ) 4 4 4 4
; v v v v v v v
” .

- Market Map Available Upon Request

Other PE Backed & Bootstrapped Companies Key Themes

*» Crowded LPM space continues to grow

» More consolidation inevitable

=  Multiple bolt-ons of Payments solutions

*=  Opportunity to offer complimentary services
» Integration with other platforms and apps

= New focus on bridging gap between LPM and ELM for
firm and client collaboration

» Tech solutions migrating from on-prem to cloud
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»Performance and valuation of comparable public companies CLARITY

Legal & Compliance Enterprise Software
2021 I 2022 m

14.5x . 2021 — — 2022E

1y 118 Median Median 12, 7X 12. 3x
X 11.3x
8.2x 8 4
EV/ - A TS ——
— S — 585 —23% 53 —4—7x—4-7
Revenue - .

[‘

@mDISCO DocuSign Eﬁ‘] oMso intapp’ & RELX B2 Microsoft A\ Adobe

REUTERS Wo Lters Kluwer '-EGA'-ZOOM

127%

2021-2022E a0

31%
24%
Revenue Growth 21% 14% 18% 39 6 16%
————————————————— 5%-———6—%—————————1-%——————————‘ ] - 4% —
. i = > 9 ‘
@®WDISCO DocuSign E?n‘im e Intapp G _RELX . B2 Microsoft A\ Adobe oracLe  Google
REUTERS Wolters Kluwer LEGALZOOM
98%
93%
84% 83% o
° 729 78%
62% 59% 60%
% 0f 52 G0 — — 47— ——— === S BN BN BRI SRR B B
. 27%
Week High
. q D 3 ‘
@®MDISCO DocuSign Bl e Intapp & RELX B Microsoft A\ Adobe @BED oracLe Google
REUTERS' Wolters Kluwer LEGALZOOM

Source: S&P Capital IQ; Data as of 4/29/22



-
, Why is there so much activity around legal and compliance software  ciAriy,

investments and M&A?

» Large growing global market

» Increased commoditization

Leg al Market = Law firms managing organizations in more sophisticated manner
|nvestments = Buyside of the market (clients) demanding law firms leverage technology
» Liberalization of relevant regulations

» Explosion of legal tech startups; over 1,100 on AngelList vs. 5in 2000

» Explosion of PE-backed strategics, all of whom have inorganic growth plans

» Acquisitive strategics no longer limited to the four large research / content
providers

Legal
Market
M&A

» More private equity groups looking for platforms

» Sellers recognize riskier world than they thought it was prior to the pandemic

» Providers finding a riskier world than they envisioned pre-pandemic



I )EGI
CLARITY,

»Qutlook for the market / what to watch in 2022

1 | Continued strong interest from buyers and investors

2 | Growing number of acquisitions by PE-backed platforms

3 ) Accelerating consolidation in Contracts Analytics / CLM

4 ) SaaS and cloud migration in all law firm segments

5 | Legal services and legal tech combinations
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