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Kempen & Co - turning sector expertise and global network into value for our clients
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About Kempen & Co
Founded Employees
Of transactions @ Countries
in the last 5 years of deal activity
Listed companies AuM
under coverage

Offices: Amsterdam, London, Paris, Antwerp,
Stockholm, and New York

Kempen & Co’s Corporate Finance team consists of “60 professionals to support cloud communications companies with M&A and fundraisings
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Cloud communications overview

Description Then
Contact Centre Contact centre software 2
as a Service allows companies to easily
(“CCaaS”) set up contact centres

On-premise call centre,
mostly inbound traffic

CPaaS allows companies to

e s add a.o. voice, video, & __
Platform : . . ]
: messaging to their solutions —
as a Service . . . . -
(“CPaaS”) without having to build their & Telia S arar

own communications stack .
On-premise servers, telcos

Unified Enterprise communications
ol (telephony, meetings, video
as a Service conferencing, instant
(“UCaaS*) messaging etc.)

B)

Desk phone incl. on-premise
PBX/servers

n I@mpen Source: Kempen analysis. \2



Cloud communications overview

Description Then Now

s @

Contact Centre Contact centre software
as a Service allows companies to easily 45@
“CCaaS”
( ) setup contact centres On-premise call centre, Omnichannel cloud
mostly inbound traffic contact centre
CPaaS allows companies to @ 0
ComPT;tr;(l)cﬁlons add a.0. voice, video, & ] ‘%’
messaging to their solutions o

as a Service ) , , : — =
(“CPaaS”) without having to build their & Telia gAT&T \9/ En

own communications stack
On-premise servers, telcos Omnichannel APIs

Unified Enterprise communications L !;3 é C(\)
ol (telephony, meetings, video Q @ @
as a Service conferencing, instant ) ) ! )
(“UCaaS¥) messaging etc) Desk phone incl. on-premise Video conferencmgj cloud
PBX/servers telephony, collaboration tools,

mobile apps etc.

n I@mpen Source: Kempen analysis. \3



Cloud communications overview

Contact Centre
as a Service
(“CCaaS”)

Communications
Platform
as a Service
(“CPaaS”)

Unified
Communications

as a Service
(“UCaaS*)

Description

Then

Now

[llustrative use case

Selection of providers

Contact centre software
allows companies to easily
set up contact centres

CPaaS allows companies to
add a.o. voice, video, &
messaging to their solutions
without having to build their
own communications stack

Enterprise communications
(telephony, meetings, video
conferencing, instant
messaging etc.)

@
R

On-premise call centre,
mostly inbound traffic

X
X
o=

@ Telia = AT

On-premise servers, telcos

Desk phone incl. on-premise

PBX/servers

(1) Unified Communications, (2) Interactive voice response.

n I@mpen Source: Kempen analysis.

A
©

Omnichannel cloud
contact centre

& 0
Jan'y

\g...'-/

ERO:

Omnichannel APIs

A

=

Video conferencing, cloud
telephony, collaboration tools,

mobile apps etc.

O reLapoc. fntrrum

Cloud contact centre incl.
digital channels such as chat,
text, social media

g

deliveroo

Notifications Gate changes

L ™

UCh and UC and
API platform voice IVR®@

Fved  MICE

inContact

Y LeadDesk 0digc

@ twilio @

SlnCh &% link mobility

RingCentral 8x8

LA
V/ VONAGE <¢&s Gamma
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Cloud contact centres have advanced to play a key role in
customer engagement and customer experience

® =
& ==

On-premise call centres,
mostly outbound traffic

Description

Channels k

(selection)
Voice only
Integration & (/ >
applications
(selection) Limited, customised company-

specific (legacy) integrations

n l<empen (1) Could also include other “over-the-top” (“OTT”) apps such as LINE, WeChat, Telegram etc.

Source: Kempen analysis.



Cloud contact centres have advanced to play a key role in

customer engagement and customer experience

@
Description -

On-premise call centres,
mostly outbound traffic

il

‘ Additional

Channels complexity
(selection)

Voice only
Enhanced
Integration & </ > functionality
applications

(selection)

Limited, customised company-
specific (legacy) integrations

n l<empen (1) Could also include other “over-the-top” (“OTT”) apps such as LINE, WeChat, Telegram etc.

Source: Kempen analysis.

Now

Y
©

Omnichannel cloud contact centres, supporting
outbound, inbound and blended traffic

"

Voice

Web & Chat

( 1)
"
Workforce
optimisation
© il
OHE
CRM

8,

SMS

Social

N

Reporting &
analytics

=

Ticking/workflow

X <

WhatsApp®

5

Quality
management

%

Chatbots & Al
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CCaaS & UCaaS providers — valuation over time

Valuation gap remains between leaders and followers

EV / revenue (next twelve months)®

Covid-19 US market leaders, have
25.0x - outbreak shown consistent growth
’ at scale

210t Ffyed

20.0x A

18.4x RingCe

15.0x

Valuation
gap remains

between
leaders and GRS
followers

76x  NICE
6.0x 8x8
\
5.0x 1 50x ') LeadDesk
3.6x <% Gamma
~ — p— —— 3.5x @ NFON
——— 2.8x \/ VONAGE
= T —— — 16x
AVAYA
0.0x

Jan- Mar- May- Jul-  Sep- Nov- Jan- Mar- May- Jul-  Sep- Nov- Jan- Mar- May-  Jul-  Sep- Nov- Jan- Mar- May-
18 18 18 18 18 18 19 19 19 19 19 19 20 20 20 200 20 20 21 21 21

RingCentral = NICE = 8x8 = Vonage ~— Five9 — Avaya = Gamma NFON = LeadDesk

(1) Future financial performance based on next twelve months (“NTM”) broker forecast consensus by Refinitiv Eikon.
I@mpen Source: Thomson Reuters Refinitiv Eikon, Kempen analysis. \7



Large market opportunity in the early innings of a shift to the
cloud: Nordics, Netherlands, and the UK are leading in Europe

CCaasS: a large and underpenetrated SaaS market opportunity The Nordic, Dutch, and UK cloud communications markets are maturing fast

European B2B cloud telephony adoption
% of Voice over Internet Protocol (“VoIP”) seats/total B2B seats

* The cloud communications market is one of the most underpenetrated
SaaS markets today and is increasingly tipping towards the cloud

* CCaaS penetration remains <20% but is forecast to grow to as much as
60% in 2023. Increased digitalisation and Covid-19 are driving an
acceleration to the cloud

* The European CCaaS market is in a growth stage but remains
fragmented

$26bn $256bn <20%

Contact centre Contact centre CCaaS market
software() software and labour? penetration® 1%
8%

(1) Includes both CCaaS and on-prem solutions, (2) Consisting of $26bn contact centre software and $230bn contact centre labour spend (2020), (3) Market penetration as % of all contact-

n I@l I lpen centre software (CCaaS and on-prem). Current CCaa$S penetration is below 20%, based on various industry sources and market researchers (e.g. Gartner). \8
Source: Gartner, Synergy Research Group, Cavell Group, Company disclosure, Kempen analysis.



Technology and business models

are continuously evolving

Early 2000s 2010s Present
On premise 1st wave of CCaa$S 2nd wave of CCaaS 3rd wave of CCaaS
On-premise software & servers Host traditional CCaaS in the Natively cloud-based Extensive integrations,
cloud omnichannel
ST AVAYA  <GENESYS "cll's'é'c;' @inContact ey N talkdesk () aircall 9 dixa ) LeadDesk

n I@mpen Source: Company disclosure, Kempen analysis.
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The European market is still fragmented, but given clear scale
benefits leaders will emerge (“the Furopean Five9”)

ﬂ/ﬁ Strong (organic) growth

Q

@0' Consolidation
3 '@‘ Partnerships

n I@mpen Source: Company disclosure, Kempen analysis. \10




Communications-as-a-Service offerings are converging

Enterprise Communications-as-a-Service are converging®

Observations

CPaaS

Communications
Platform as a Service

imimobile =k rostrvm

GIN
@ + @ ROBIN
@ twilio " (@) infobip?

? MessageBird @

(e.g. SMS, WhatsApp,
voice, video etc.)

CCaaS

Contact Centre
as a Service

V/ voNAGE o N

V/ vonace = NEXME

8)(8 + N Wavecell

Ring

NewVoiceMedia

+ dimelo

OF ConnectFirst

o Gamma + “E“S:m

Cloud communications solutions (CCaaS, UCaaS, and CPaaS)
are converging, as companies seek to deliver a single cloud
communications platform to power their customers’ customer
experience and engagement solutions

Consolidation is no longer only happening within the CPaas,
CCaa$, and UCaaS sectors, but also across the various cloud
communications subsectors

Cloud communications companies are also increasingly seeking
to acquire additional technologies, such as conversational Al
companies, as evidenced by NICE’s acquisition of MindTouch (Al-
powered customer self-service, agent assistance) and Five9’s

imi mobile () Hero ] ] ) )
ittt o (®) oo T i masvoz purchase of Inference Solutions (an intelligent virtual agent
TROPO @ = Gerenova ) pthform)
UCOOS lifesize
To enhance Unified Combining
Others Webex Teams | Communications as a VCaas &
(e.g. legacy providers, Service CCaaS
telco providers, CRM
players and big tech)
AVAYA 0 Mitel
:4bics verizon’
amazon ZZendesk
(1) Twilio Flex, (2) Infobip Conversations, (3) MessageBird Inbox, (4) Excluding consolidation within the CPaaS, CCaaS, UCaaS and VCaasS sectors. \

n Kempen

Source: Company disclosure, Kempen analysis.
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Disclaimer

This document has been prepared by Van Lanschot Kempen Wealth Management, also operating under the trade name Kempen & Co, exclusively for the benefit and internal use of the original recipient and solely for information purposes. It
does not constitute, and should not be construed as, an offer or solicitation to enter into any transaction regarding any financial instrument, nor should it form the basis of or be relied on in connection with any such transaction.

The information in this document is based on information that Kempen & Co considers reliable, but which it did not verify. No representation or warranty is made as to, nor should reliance be placed on, any information contained herein being
accurate or complete. Kempen & Co, nor any of its parent or subsidiary undertakings, or any such person's officers or employees, accepts any liability for any losses or damages that may result from the lack of accuracy or incompleteness of
this information.

This document speaks of its date and opinions expressed are Kempen & Co's opinions and views as of such date only. Kempen & Co assumes no obligation to notify or inform any party of any developments or changes occurring after the date
of this document that might render its contents untrue or inaccurate in whole or in part.

Any possible transaction or investment referred to herein may involve significant risk. This document has been prepared without regard to the individual circumstances and objectives of persons who receive it. Recipients should, without relying
on this document, make their own independent decisions regarding to any possible transaction or investment and, if necessary, seek professional advice. The information in this document is incomplete and should be viewed solely in
conjunction with the verbal briefing provided by Kempen & Co.

This document and its content are confidential. It may not be reproduced or redistributed, in whole or in part, by any person for any purpose without the prior written permission of Kempen & Co. Kempen & Co accepts no liability whatsoever
for the actions of others in this respect.

The distribution of this document in certain jurisdictions may be restricted by law, and recipients into whose possession this comes should inform themselves about, and observe, any such restrictions.

Kempen & Co has been registered as a bank in the Register required by the Dutch Act on Financial Supervision (Wft) at the Dutch Authority for the Financial Markets (Autoriteit Financiéle Markten) and the Dutch Central Bank (De Nederlandsche
Bank). Van Lanschot Kempen Wealth Management NV offers payment, savings and credit products, and may also act as an intermediary for insurance and credit products, and may also provide and/or render investment services.
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