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Executive Summary

Overview

Francisco Partners (the “Firm” or “FP”) is a high-quality investor in middle-market technology companies that uses a value-
oriented approach. The Firm has generated strong returns in all of its funds since 2011 and is seen as a partner of choice
for executing complex deal structures and turnarounds. In addition, FP maintains a strong and highly respected staff and
consulting arm (Francisco Partners Consulting, “FPC”) to facilitate success.
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In addition, Aon’s Operational Risk Solutions and Analytics Team has reviewed the Firm from an operating perspective
and has given Francisco Partners VII, L.P. a passing rating.

Recommendation

As part of its recommended 2022 private equity investment pacing of $150 million for Nebraska Investment Council’s
(“NIC”) Defined Benefit/Cash Balance Benefit plan, Aon supports NIC Staff's recommendation to make up to a $50 million
commitment to Francisco Partners VII, L.P. (the “Fund”) subject to completion of a legal review and satisfactory
agreement of terms. This recommendation is based on our due diligence of this fund and is supported by our full due
diligence report.
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Sponsor and Timing

Location(s) san Francisco., CA (HQ); Parent Francisco Partners
New York, NY; London, UK Management, LP
55 investment professionals
ggstséﬁgg 30, 2021) ~$29.0bn Investment Staff (including 4 Partner
P ’ Emeritus)

Portfolio Characteristics

70-80% North America, 15-25%

RN (SRR Europe, 0-5% Other

Target Industries Tech and Tech-enabled

Value-oriented: Majority

hi
Ownership Growth-oriented: Minority

Strategy Overview

Francisco Partners makes private equity investments in middle-market technology and technology-enabled companies. FP
uses a variety of transaction strategies, including buyouts, divisional divestitures, recapitalizations, restructurings, and
growth equity. Using a barbell approach, FP targets value and growth companies that are facing operational or market
challenges or strategic inflection points.

Sponsor Overview

Francisco Partners was founded in 1999 by Dipanjan Deb, David Stanton, Sanford (“Sandy”) Robertson, Benjamin (“Ben”)
Ball, and Neil Garfinkel. FP has been led by DJ Deb since 2005. Francisco Partners operates out of three offices, with
their headquarters located in San Francisco, CA and two additional satellite offices in New York, NY and London, UK.

Competitors

HGCC; HG Capital; Marlin Equity; Siris Capital; Thoma Bravo; TPG; Vector Capital; Vista Equity

Investment Staff

Francisco Partners currently employs more than 100 employees divided amongst the investment management, portfolio
services, and fund management teams.

Professionals Title Years at Firm Relevant Prior Work Experience
Dipanjan (“DJ”) Deb Chief Executive 22 =  Co-founded FP in 1999
Officer = Principal at TPG focused on technology investing

= Director of semiconductor banking at Robertson
Stephens & Company

=  Management consultant at McKinsey & Company

= B.S.in Electrical Engineering and Computer Science from

U.C. Berkeley, where he was a Regents Scholar
=  M.B.A. from the Stanford Graduate School of Business

Investment Summary — Francisco Partners VII
Data as of 9/30/2021, unless noted otherwise 2 Please refer to the disclaimer at the end of this report



Professionals

Ezra Perlman

Deep Shah

David Golob

Andrew Kowal

Chris Adams

Peter Christodoulo

Petri Oksanen

Matt Spetzler

Title

Co-President,
Healthcare IT

Co-President

Chief Investment
Officer

Partner -
Communication,
Security

Partner - Healthcare
IT

Partner - Software,
Fintech, Internet

Partner - Europe &
Israel

Partner - Europe &
Israel
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Years at Firm

18

18

20

20

13

13

16

15

Relevant Prior Work Experience

Joined FP in 2003

Venture capitalist at Battery Ventures, focused on
software investing

Director of Risk Management at Advanta
Management consultant at Oliver, Wyman & Company

A.B. in Applied Mathematics from Harvard College
M.B.A. from the Stanford Graduate School of Business

Joined FP in 2003

Morgan Stanley — M&A and Princes Gate Investors
private equity fund

M.A. in mathematics from the University of Cambridge
(UK) with First Class Honors

Joined FP in 2001

Managing Director at Tiger Management, where he was
co-head of the global technology group

Private equity investor focused on the software industry at
General Atlantic Partners and Sutter Hill Ventures

Management consultant at McKinsey & Company
Product Manager at Newport Systems Solutions

A.B. from Harvard College, summa cum laude
M.B.A. from the Stanford Graduate School of Business

Joined FP in 2011

Morgan Stanley Prince Gate Investors private equity fund
B.S. in economics with a concentration in finance from
The Wharton School of the University of Pennsylvania

Joined FP in 2008
American Securities Capital Partners
Strategy consultant at Bain & Company

B.S. in computer engineering from Georgia Institute of
Technology, summa cum laude
M.B.A. from the Stanford Graduate School of Business

Joined FP in 2008
Associate at Thomas H. Lee Partners

Analyst, technology investment banking at Credit Suisse
A.B. from Harvard College

Joined FP in 2005
Morgan Stanley technology investment banking

Microsoft
B.A.Sc. with joint honors in computer engineering and
economics with distinction from the University of Waterloo

Joined FP in 2004, rejoined in 2008
Bain & Company

B.S. in mechanical engineering from Georgia Institute of
Technology, where he was a Richard K. Whitehead
Memorial scholar

M.B.A. from the Stanford Graduate School of Business,
where he was a Arjay Miller scholar
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Professionals Title Years at Firm Relevant Prior Work Experience

Jason Brein Partner - Software, 9 = Joined FP in 2012
Fintech, Internet = Elevation Partners, Goldman Sachs, Permira

= A.B. Princeton University
=  M.B.A. Harvard Business School

Brian Decker Partner - 13 = Joined FP in 2008
Communication, = McKinsey
Security

= B.A.Sc University of Waterloo
=  M.Eng Cornell

Megan Austin Karlen  Partner — Capital 5 = Joined FP in 2016

Markets = Radius Intelligence, CardSpring, Castle Harlan, Gleacher
Mezzanine, Moran Stanley

= A.B. Harvard College
=  M.B.A Harvard Business School

Disclaimer

Investment advice and consulting services provided by Aon Investments USA Inc. The information contained herein is given as of the date hereof and does not purport to give
information as of any other date. The delivery at any time shall not, under any circumstances, create any implication that there has been a change in the information set forth
herein since the date hereof or any obligation to update or provide amendments hereto.

This document does not constitute an offer of securities or solicitation of any kind and may not be treated as such, i) in any jurisdiction where such an offer or solicitation is
against the law; ii) to anyone to whom it is unlawful to make such an offer or solicitation; or iii) if the person making the offer or solicitation is not qualified to do so. If you are
unsure as to whether the investment products and services described within this document are suitable for you, we strongly recommend that you seek professional advice
from a financial adviser registered in the jurisdiction in which you reside. We have not considered the suitability and/or appropriateness of any investment you may wish to
make with us. It is your responsibility to be aware of and to observe all applicable laws and regulations of any relevant jurisdiction, including the one in which you reside.

This document is not intended to provide, and shall not be relied upon for, accounting, legal or tax advice. Any accounting, legal, or taxation position described in this
presentation is a general statement and shall only be used as a guide. It does not constitute accounting, legal, and tax advice and is based on Aon Investments’
understanding of current laws and interpretation.

Aon Investments disclaims any legal liability to any person or organization for loss or damage caused by or resulting from any reliance placed on that content. Aon
Investments reserves all rights to the content of this document. No part of this document may be reproduced, stored, or transmitted by any means without the express written
consent of Aon Investments.

Aon Investments USA Inc. is a federally registered investment advisor with the U.S. Securities and Exchange Commission. Aon Investments is also registered with the
Commodity Futures Trading Commission as a commodity pool operator and a commodity trading advisor, and is a member of the National Futures Association. The Aon
Investments ADV Form Part 2A disclosure statement is available upon written request to:

Aon Investments USA Inc.

200 E. Randolph Street

Suite 700

Chicago, IL 60601

ATTN: Aon Investments Compliance Officer
© Aon plc 2022. All rights reserved.
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