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HARRIS WILLIAMS OVERVIEW

HARRIS WILLIAMS (“HW”) GLOBAL ADVISORY PLATFORM

KEY FACTS
® Founded in 1991

® 360+ professionals across eight
offices globally 3

® D1strecord year in 2018

® 10 industry groups

2019+
PRIVATE EQUITY
INVESTMENT BANK
OF THE YEAR

“ INVESTMENT
BANKING

2018 INVESTMENT BANK FIRM OF THE YEAR
OF THE YEAR 2018

~ sy -
NAMED BY
THE MEA ADVISOR

Hy Harris Williams

~7

HW TECHNOLOGY, MEDIA & TELECOM (“TMT”) GROUP FOCUS AREAS

Dedicated HW
APAC Coverage
Team

@ ~w Office

VERTICAL FOCUS AREAS

® Compliance Software

® CRM and Member
Management Software

® Infrastructure and Security
Software

® |T and Tech Enabled Services

® Data and Analytics ® Managed Services, Hosting,

® Enterprise Software Data Center Solutions

® Human Capital Management " Online Marketing, Data, and
Research

SELECT RECENT HW TMT TRANSACTIONS

® cCommerce and Retail

® Education Technology
® Energy Technology

HORIZONTAL FOCUS AREAS

® Architecture, Engineering, ® Facilities and Real Estate
and Construction

Technology
® Financial Technology
® Government Technology
® Healthcare IT

® Industrial and Supply
Chain Software

CONTENTS

® DEALS SPOTLIGHT

" M&A TRANSACTIONS — 3Q 2019

® SOFTWARE M&A ACTIVITY

® SOFTWARE SECTOR OVERVIEWS

" SOFTWARE PRIVATE PLACEMENTS

" SOFTWARE PUBLIC COMPARABLES

" TECHNOLOGY IPOS

" DEBT MARKETS

" APPENDIX: PUBLIC COMPARABLES DETAIL

TMT CONTACTS
UNITED STATES

Tyler Dewing
Managing Director
tdewing@harriswilliams.com

Sam Hendler
Managing Director
shendler@harriswilliams.com

Mike Wilkins
Managing Director
mwilkins@harriswilliams.com

EUROPE

Thierry Monjauze
Managing Director
tmonjauze@harriswilliams.com

TO SUBSCRIBE PLEASE EMAIL:

*tmt_reader@harriswilliams.com

2 TATTWIND CAPITAL hs] Healths Satety QRE.P.LBLE Computer€ase T‘ S ‘ G

has received an

has acquired has been acquired by investment from has been acquired by pending acquisition by
ventiv Z Tt Deltek | | =
GLOBAL. PRIVATE EauiTY.
Waud Capttal MARTIS

cority

has been acquired by has been acquired by has been acquired by

(l’ Practice Insight

0l THoMABRAVO | | @ eSolutions | | [JRLDatix

}L\CQHTI'QLCT.S liveauctioneers| [FRONTSTZPs

has received a controlling
Iinvestment from

A
o ) THOMABRAVO
VERIFORCE
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D @ pec @mailgun
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SELECT RECENT HW SOFTWARE TRANSACTIONS

HEALTH & SAFETY INSTITUTE (“HSI”)

o
hS] Health & Safety

Institute

= |eading provider of environmental, health, and safety
compliance (“EHS”) training and workflow solutions

has been acquired by

@

Waud Capital

Company Overview

= HSI's comprehensive platform addresses complex and evolving EHS
requirements for organizations to make workplaces safer and more
compliant

= The Company’s solutions reduce both financial and reputational risk, and
ensure compliance in an increasingly complex regulatory environment

= HSI’s platform registered over 4M course completions across 935+
unique online courses in 2018

Relevant Sub-Sectors

EHS / COMPLIANCE

SOFTWARE SAAS EDTECH
HW Deal Contacts
Mike Wilkins Andy Leed
Managing Director Director

aleed@harriswilliams.com
415-217-3420

mwilkins@harriswilliams.com
415-217-341

COMPUTEREASE

Computer€ase

= | eading provider of construction accounting, project
management, and payroll processing solutions

has been acquired by

Deltek

Company Overview

= ComputerEase’s fully integrated, cloud-based solution is purpose built to
meet the unique needs of diverse contractor trades and sizes, with
complex and varying union, labor, and equipment requirements

= The Company’s solutions enable contractors to manage and gain real-
time visibility into their company’s operations and financial performance

= ComputerEase serves more than 4,400 contractors across various trades
in the US

Relevant Sub-Sectors

ERP SOFTWARE SAAS AEC SOFTWARE
HW Deal Contacts
Tyler Dewing Priyanka Naithani Scott Reinig

Managing Director Director Vice President
tdewing@harriswilliams.com  pnaithani@harriswilliams.com  sreinig@harriswilliams.com

617-654-2133 617-654-2115 617-654-2113
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SELECT SOFTWARE M&A TRANSACTIONS — 30 2019

Closed September 23, 2019 Vista Equity’s acquisition of AltaReturn
r'i V ISTA 7 ¢ AltaReturn provides an end-to-end investment management and reporting platform to over 200 customers in the alternative
investment industry.
v EQUITY PARTNERS ALTARETURN y
' *« The Company’s SaaS platform offers fund and corporate accounting, portfolio monitoring, CRM, web portals, and business
Enterprise Value: $500M  EV/Revenue: NA intelligence solutions, enabling LPs, GPs, and fund administrators to simplify and automate back, middle, and front office workflows.
Revenue: NA EV /EBITDA: NA * Following the acquisition, Vista Equity will merge AltaReturn with existing portfolio company Black Mountain Systems to form Allvue

Systems to focus on meeting the needs of both single strategy and multi-asset firms, administrators, and LPs.

Announced September 10, 2019 Apax Digital’s acquisition of MetaMetrics
$
A o if * MetaMetrics provides education technology solutions to offer the only scientifically valid, universal scales for measuring reading,
pa)ﬂ . listening, and math levels for both students and testing and instructional materials.
digital “l MetaVetrics
» * The Company’s solutions employ predictive analytics and data science to match students with testing and instructional materials
Enterprise Value: NA EV/Revenue: NA based on their ability level, allowing teachers and parents to link assessment to instruction.
Revenue: NA EV / EBITDA: NA * Post acquisition, MetaMetrics will leverage Apax’s experience in education, data and analytics, and software to continue delivering
increased value to students and educators through new product development and international expansion.
Announced September 4, 2019 TPG Capital’s pending acquisition of CollabNet VersionOne
i

* CollabNet VersionOne provides Agile planning, DevOps, and Value Stream Management (“VSM”) solutions to developers.

C{b COLLABNET i ) _ ) ) )
VERSIONONE * The Company’s software development and delivery solutions enable enterprise and government industry leaders to ideate, create,

and orchestrate the flow of value through continuous delivery pipelines resulting in measurable business outcomes.

Enterprise Value: NA EV/R :NA
IS Kl evenue * Postacquisition, TPG plans to commit up to $500 million of equity capital to create a leading, integrated DevOps platform for
Revenue: NA EV / EBITDA: NA enterprise customers.
Closed August 14, 2019 Cinven’s acquisition of JAGGAER
*  JAGGAER provides a cloud-based spend management platform for large- and medium-sized enterprises, enabling its more than
Cinven J,A\GG,A\_,—'T" 2,000 clients to connect to a network of 4 million suppliers in 70 countries across the Americas, APAC, and EMEA.

* The Company’s Source-to-Pay eProcurement and spend management solutions deliver a fluid supply chain for clients, driven by

Enterprise Value: $1,500M  EV /Revenue: NA powerful spend analytics, vendor sourcing, CLM, savings tracking, and efficient accounts payable systems.

Revenue: NA EV /EBITDA: NA » Cinven plans to support JAGGAER’s management team to drive growth through increased investment in R&D to capitalize on the
success of recent product launches, as well as to continue to make further acquisitions.

Closed August 14, 2019 Genstar Capital’s investment in insightsoftware

I|| o * insightsoftware provides enterprise performance management (‘EPM”) reporting software to over 375,000 global users across
GENSTAR ms@htsoftwore industry verticals.

CAPITAL

* The Company’s financial and operations reporting software complements ERP systems by enabling real-time automated reporting,
Enterprise Value: NA EV / Revenue: NA

data syncing, and analytics for hundreds of scenarios, allowing users to focus on analysis and effective business decisions.

Revenue: NA EV /EBITDA: NA » Under Genstar's ownership, insightsoftware plans to accelerate growth by expanding into new geographic regions, including EMEA
and APAC, and new product categories, such as planning and forecasting.
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SOFTWARE ACQUISITION ACTIVITY — STRATEGIC ACQUIRERS

MOST ACTIVE STRATEGIC ACQUIRERS OF SOFTWARE ASSETS BY VOLUME!'

(# of Transactions)
®  The 10 most active strategic software

acquirers registered 45 acquisitions
through YTD Sep 2019. Activity among 10

B YTD Sep 2019
large strategic software acquirers
remains on pace with 2018 levels. 12018
®  Microsoft was the most active strategic o
acquirer through YTD Sep 2019, 17
completing 10 acquisitions. e

® Notable 3Q 2019 strategic software
transactions include Salesforce’s
pending acquisition of ClickSoftware, 10 5
Cisco’s pending acquisition of -
CloudCherry, and Microsoft’s
acquisitions of PromotelQ and
BlueTalon.

4 2

2 4

4 2
HE

] ol I Il I X @ amazon 3 - bassauLr i )
Alphabet Ul ORACLE amaz vmware gsessseur  (intel w

Microsoft

GLOBAL STRATEGIC ACQUIRER SOFTWARE M&A ACTIVITY BY VOLUME!'

(# of Transactions)
®  Global strategic software M&A
registered 512 acquisitions in 3Q 2019,
representing a 25% increase over 3Q
2018.

®  Cash-rich strategics remain highly
acquisitive as management teams
continue to view inorganic growth as a
key value-creation strategy. Many large
diversified software companies are
pursuing vertical-specific software
acquisitions as they look to expand into 380
new markets and add next generation 34035 5O 34 S I 3 > 3
technology.

Q15 1Q16 2Q "6 3Q16 4Q "6 1Q17 2Q'17 3Q17 4Q"17 Q18 2Q"8 3Q18 4Q"18 1Q19

Note: Includes control investments only.
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SOFTWARE ACQUISITION ACTIVITY — PRIVATE EQUITY

MOST ACTIVE PRIVATE EQUITY BUYERS OF NEW SOFTWARE PLATFORMS BY VOLUME'

(# of Platform Transactions)

®  The 10 most active software investors
completed 47 new platform investments
through YTD Sep 2019.

. . mYTD Sep 2019
®  Thoma Bravo remained the most active

software private equity firm through YTD

= 2018
Sep 2019, completing eight platform
acquisitions. 10 u2017
- Nota'bl'e. 3Q 2019 private equit.y platform 7 S0
acquisitions include Vista Equity’s
pending acquisition of Acquia, Francisco 9
Partners’ pending acquisition of 9
LegalZoom, and Warburg Pincus’ : :
acquisition of WebPT. 5 3
1
5 6
v VISTA  JJ THOMABRAVO PRggg)I’E#CE :FE:«‘B M.‘\‘u‘\ﬂ@m‘g;n |\H|( ;_l_”' Battery‘ WaRrBURG Pincus ASSOCIATES abry partners

PARTNERS

GLOBAL PRIVATE EQUITY NEW SOFTWARE PLATFORMS M&A ACTIVITY BY VOLUME'

(# of Platform Transactions)
" Globally, private equity buyers
registered 96 new software platform
investments in 3Q 2019, a slight
decrease from 2Q 2019.

®  Private equity investment across the

software sector continues to exhibit
strong momentum as dry powder
remains at all-time highs and fundraising
activity continues its strong momentum, '02 00 105 107
especially for technology focused funds. 93 95 96
82 83
72 72
61
47 50

4Q"15 1Q16 2Q "6 3Q"16 4Q "6 1Q17 2Q'17 3Q17 4Q17 1Q18 2Q"8 3Q"8 4Q"18 1Q19 2Q'"9 3Q"19

Note: Includes control new platform investments only. Excludes add-on acquisitions.
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APPLICATION SOFTWARE — M&A MARKET SUMMARY

APPLICATION SOFTWARE M&A VOLUME!' (GLOBAL) MEDIAN M&A REVENUE MULTIPLES' (REPORTED)
" Application Software M&A

412
. . . 394 390 400 3.5x 3.6
registered 400 transactions in g 3 30 34x
3Q 2019, remaining in line with 346 3.1x
i i 336 3.0x
historical averages. 20 316 a4 - -~
. . . 298 291 2.7x 2.7x
®  Median reported Application 281 286 25¢ g4 25 i 24x 24x
Software M&A transaction 2.3 2.3 23 22
multiples decreased slightly to
3.1x revenue in 3Q 2019.
I N I N N T R N R RN IR IR BN R N N O N N A A N S RN IR IR BN R
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NOTABLE APPLICATION SOFTWARE M&A TRANSACTIONS"S

DATE ENTERPRISE REVENUE
CLOSED  ACQUIRER TARGET DESCRIPTION VALUE (MM) MULTIPLE
® In 3Q 2019, both strategic and Application Software
ﬂ nan C|a I b Uye rs were h | g h |y Pending ANSYS Livermore Software Technology Provider of explicit dynamics and advanced finite element analysis software $775 NA
. . . f . Pending  Advent International Transaction Services Group Provider of business management software and integrated payments solutions
active in pursuing application
ft t t t I Pending Ford Journey Holding Corporation Provider of a mobile application to detect the geographical location of vehicles. NA NA
SO Wa reta rg € S’ as ver ‘Ca - 10/03/2019  ECi Software Solutions (Apax Partners) Trivest Software Group Provider of industry-specific software solutions to the SME manufacturing sector. NA NA
S p ec lﬂ (O Oftwa re com p anies 9/26/2019  Genstar Capital OEConnection Provider of automotive software for OEM distribution networks. NA NA
. ul 1 Riverside Company Affinitiv Provider of marketing software for OEMs, dealership groups, and individual dealerships. NA NA
remain highly sought after 9/13/2019 c f f ftware for O
9/09/2019  Lovell Minnick Partners Inside Real Estate Provider of online marketing software for real estate agents. NA NA
n .
N Ota b | e 3 Q 2 01 9 ve rtl ca ‘ - 9/09/2019  Tailwind Capital Group Ventiv Technology Provider of risk, claims, and safety management software for insurance transactions.
Speclflc tra nsactlons |nC| Ude 9/05/2019  Providence Strategic Growth I'Car Systems Provider of an integrated dealer management system to simplify and streamline dealership activity. NA NA
Ad\/e nt’ S p en d | n g a Cq u | S |t| on Of 9/03/2019  Waud Capital Partners Health & Safety Institute Provider of environmental, health, and safety compliance training and workflow solutions.
T ransa Ctl on S e I’VI ces G rou p 8/16/2019 Frontline Education (Thoma Bravo) Perennial EdTech Provider of fund accounting and payroll software for educational organizations. NA NA
. 8/14/2019 Cinven JAGGAER, Inc. Provider of a spend management platform for large- and medium-sized enterprises. $1,500 NA
(Membership Management),
. . B 8/14/2019 Genstar Capital insightSoftware Provider of enterprise resource planning and performance management reporting software. NA NA
Lovell Minnick Partners
Lo ) 7/312019 Gl Partners Insurity Provider of policy and claims administration software to the property and casualty insurance industry. NA NA
acq UlSltlon Of |nS|de Real EState 7/09/2019  Frontier Capital GovQA Provider of government enterprise workflow software. NA NA
(R ea | E State) 5 an d P oV d ence 7/03/2019  KKR Corel Corporation Provider of graphics and office productivity packaged software. $1,000 NA
S‘[ra‘[egic Growth’s acq uisition 70212019 GermanPersonnel (Riverside Company) ~ Compana Software Provider of recruitment software for the temporary staffing sector. NA NA
s .
of 'Car Systems (Automotive). MEDIAN $775 5.6

MEDIA & TELECOM
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SAAS — M&A MARKET SUMMARY

SAAS M&A VOLUME' (GLOBAL)

MEDIAN M&A REVENUE MULTIPLES' (REPORTED)

®  SaaS M&A volume again
decreased slightly, registering
50 transactions in 3Q 2019.

® Median reported SaaS
transaction revenue multiples
decreased to 4.1x revenue in
3Q 2019.

55
‘ 52 g5
o Wb

XS

N

5.6x
5.4x
5.0x
4.9x
4.8x 4.8x 4.8x 4.8x
4.6x 4.6x 4.7x 5
57 5 =
56 4.2x
54 55 55 53 53
52 52
50
48
| 43 ‘ ‘ ‘ ‘
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5.0x
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| 4.1x
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NOTABLE SAAS M&A TRANSACTIONS"S
DATE ENTERPRISE REVENUE
CLOSED  ACQUIRER TARGET DESCRIPTION VALUE (MM) MULTIPLE
® Demand for cloud-based s __________________________________________|
delive ry m odels remains stron a, Pending  Procore Technologies Honest Buildings Provider of a project management and capital planning platform for the construction industry. NA NA
resu |t| n g |n COﬂtI nu ed rOb u St 10/01/2019 S.alesforce ClickSoftware Technologies Provider of automated molf\le workforce management and optimization software. $1,350 NA
- . 9/23/2019  Vista Equity Partners AltaReturn Provider of an end-to-end investment management and reporting platform. $500 NA
M &A a Ct|V|ty by b Oth Strate g IC 9M1/2019 Luminate Capital Partners MS| Data Provider of a field workforce automation software platform. NA NA
an d p r|Vate eq u lty buyers 9/09/2019  Providence Strategic Growth MAPAL Software Provider of workforce management and business analytics software for the restaurant and retail sectors. NA NA
= N 9/05/2019  OpenGov ViewPoint Government Solutions. Provider of cloud-based permitting and licensing software for government agencies. NA NA
Ota ble 3Q 2 01 9 Sa aS 9/05/2019  Luminate Capital Partners Thought Industries Provider of customer training and learning software solutions. NA NA
tra nsa Ctl ons | nc | u d e 9/05/2019  Martis Capital Credible Behavioral Health Provider of EHR and practice management software.
Sa |e SfO rce ’S a Cq u | S |t| on Of 9/04/2019  Providence Equity Partners TimeClock Plus Provider of time and attendance workforce management software. NA NA
Cl |C kS Of‘tv\/a re R \/| Sta Eq u |ty’ S 8/30/2019  Clearent (Advent International) Service Autopilot Provider of cloud-based business automation software. NA NA
a Cq u |S |t| on Of Alta Retu rn , an d 8/29/2019  ClearCourse Partnership (Aquiline Capital)  BrightOffice Provider of SaaS-based hosted, enterprise CRM software solutions. NA NA
Roperys va UISItIOI’] Of |P|pe||ne 8/22/2019  Roper iPipeline Provider of a web-based Sales‘dlslrlbunon software platform. $1,625 NA
8/19/2019  Deltek (Roper) ComputerEase Provider of accounting and project management software for the construction industry.
8/06/2019  NAVEX Global LockPath Provider of an enterprise integrated risk management platform. NA NA
8/02/2019  Alcumus (Inflexion) eCompliance Management Solutions Provider of occupational health and safety software. $30 NA
7/24/2019  Toast StratEx Provider of HR management and payroll software for restaurants. NA NA
7122019 Spectrum Equity Visual Lease Provider of cloud-based lease management and accounting software. NA NA
7/08/2019  Bregal Sagemount Buyers Edge Platform Provider of procurement software, group purchasing, and data analytics to the food service industry. NA NA
MEDIAN $500 9.3x

MEDIA & TELECOM
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DATA AND ANALYTICS — M&A MARKET SUMMARY

Data and Analytics M&A
registered 132 transactions in
3Q 2019, a slight decrease from
the prior quarter.

Median reported Data and
Analytics transaction multiples
increased slightly to 2.7xin 3Q
2019.

DATA AND ANALYTICS M&A VOLUME" (GLOBAL)

MEDIAN M&A REVENUE MULTIPLES' (REPORTED)

12
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82 |
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NOTABLE DATA AND ANALYTICS M&A TRANSACTIONS'
DATE ENTERPRISE REVENUE
CLOSED  ACQUIRER TARGET DESCRIPTION VALUE (MM) MULTIPLE
® Data and Analytics remained a

key fOCUS area for enterprlses Pending Wood Mackenzie (Verisk) Genscape Provider of real-time data and intelligence for the commodity and energy markets. $364 3.6x

i n 3 Q 2 01 9 as com p an | es Pending Cisco Systems CloudCherry Provider of customer experience management and tracking software. NA NA

. . . 9/28/2019  Sage Ocrex Provider of optical character recognition software to automate data entry. NA NA
Increasi ngly Seek data_d riven 9/16/2019  Spectrum Equity Datassential Provider of data, intelligence, and market research for the food service industry. NA NA

ln S l g hts an d Vl S l b l | lty to su p po rt 92019 KKR Burning Glass Technologies Provider of resume parsing, job matching, and real-time labor market analytics software. NA NA

C r|t| ca | d ecC | S | on-ma |'<| n g . 9/10/2019  Apax Digital MetaMetrics Provider of education technology solutions to measure and scale reading, listening, and math levels for students NA NA
9/06/2019  Valence Media Nielsen (Music-Industy Data & Analytics Unit) Provider of data and analytics software for the music industry. NA NA

= N Ota b | e 3 Q 2 01 9 D ata an d 8/30/2019  Accenture Analytics8 Provider of data management, reporting and visualization, data science, and analytics solutions. NA NA
Aﬂa |yt|CS transactions |nC| Ude 8/29/2019  Banneker Partners Dairy Provider of supply chain management software for the dairy sector. NA NA

C |SCO’ S pe n d | n g a Cq u |S |t| on Of 8/26/2019  Syncsort (Centerbridge & Clearlake) Pitney Bowes (Software Solutions Unit) Provider of data quality and management software solutions. $700 NA

C | ou d C h e rry’ S a | esfo rce’ S 8/21/2019  Syncsort (Centerbridge & Clearlake) SQData Provider of enterprise-class data integration software. NA NA

a Cq UISItIOﬂ Of Ta blea u i an d 8/13/2019 Batle.ry Ventures Forest?Markel Prov‘\der of data, analytics, and.sepp\.y chain solutions to the global forest products industry. NA NA
., . . 8/12/2019  Syndigo (The Jordan Company) Sellpoints Provider of an eCommerce optimization platform for brands. NA NA

P u b | ICIS" a Cq uis ltl on Of E ps l | on 8/06/2019  NIKE Celect Provider of a predictive analytics and inventory optimization platform. NA NA

D ata M ana g eme nt 7/312019  Salesforce Tableau Software Provider of a self-service data analytics platform. $16,322 13.7x
7/312019  Turvo ODYN Provider of Al-enabled visibility and predictive analytics software solutions for the supply chain. NA NA

7N5/2019  Syndigo (The Jordan Company) WiseBase Provider of an online database to exchange data between suppliers, retailers, and store operators. NA NA

7122019 Aspen Technology Mnubo Provider of purpose-built Al and analytics infrastructure for loT. $78 NA

7/012019  Publicis Epsilon Data Management Provider of data-driven marketing, predictive modelling, and analytics solutions. $4,400 2.3x

MEDIAN $700 3.6x

MEDIA & TELECOM
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INFRASTRUCTURE SOFTWARE — M&A MARKET SUMMARY

INFRASTRUCTURE SOFTWARE M&A VOLUME' (GLOBAL) MEDIAN M&A REVENUE MULTIPLES' (REPORTED)

3.3x 3.2x
3.1x
101 2.9x 2.9x
2.8x 2.8x 27
.7
89 2.6x 26x 27
2.5
84 8 X
70
67 |
R W BN IR N N RN SRR R RN RN
(€] G (e (€3 G (e (€ (€3 G (e (€] G (€] G (e (€3 G ‘LG

3.3x

® Infrastructure Software M&A
registered 76 transactions in
3Q 2019, a decline from the
record high of 101in 2Q 2019.

® In 3Q 2019, median reported
Infrastructure Software
transaction multiples increased

75 76
63
60 62
57
to 3.3x revenue. 5
44
3% I
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NOTABLE INFRASTRUCTURE SOFTWARE M&A TRANSACTIONS'
DATE ENTERPRISE REVENUE
CLOSED  ACQUIRER TARGET DESCRIPTION VALUE (MM) MULTIPLE
® |Infrastructure Software M&A

a Ct|V|ty rema | n ed ro b u St | n 3Q Pending Broadcom Symantec (Enterprise Security Assets) Provider of cloud-based enterprise cybersecurity solutions. $10,700 4.6x

2 01 9’ as bOth pr|Vate eq u |ty Pending Vmware P\vot.al‘ Software Prov‘\der ofavclf)ucf-natlve platform to accelerate énd streamline so.ﬁware development. $3,081 4.3x

. . Pending BC Partners Presidio Provider of digital infrastructure, cloud, and security software solutions. $2,375 0.8x
mnve Sto rsan d eSta b | IS h ed Pending Bridgepoint QualiTest Provider of quality assurance and software testing solutions. $420 NA

SOftWa re ven d ors co ntl nue to Pending TPG Capital CollabNet VersionOne Provider of Agile planning, DevOps, and Value Stream management solutions to developers. $234 1.8x

a Cq u | re SoftWa re a SsetS tO b u | |d Pending Clearlake DigiCert Provider of identity and encryption cybersecurity software. NA NA

h O I | St| C secu r|ty p | atfo rms. Pending  Splunk SignalFx Provider of a cloud monitoring platform to accelerate problem detection and troubleshooting in real time. NA NA
10/08/2019  Elastic Endgame Provider of an endpoint security platform to provide early prevention from known and unknown threats. NA NA

. N otewo rthy | ﬂfl’a structure 10/01/2019  Vista Equity Partners Acquia Provider of a cloud-based content management platform. $1,000 NA
Softvva re M &A transa Ct| ons in 9/25/2019  Temenos Kony Provider of a low-code software development platform. $580 NA

3 Q 2 O’l 9 | n Cl u d e B roa d com ’S 9/20/2019  Palo Alto Networks ZingBox Provider of web-based loT cybersecurity solutions $75 NA

. P 8/29/2019  SmartBear (Francisco Partners) Bitbar Provider of a SaaS-based mobile application testing platform. NA NA

pe n d n g a,Cq uis Itl o n_ Of . 8/21/2019 BlackRock Cofense Provider of intelligent phishing defense software. NA NA
Sym a ntec S Ente rprlse Secu rlty 8/06/2019  Ricoh DocuWare Provider of document management and workflow automation software. NA NA
AssetS! vmWa re ’S p en d I n g 8/05/2019  Microsoft PromotelQ Provider of an automated vendor marketing platform. NA NA
acqu isition of Pivotal Softwa re, 71292019 Microsoft BlueTalon Provider of data-centric security solutions for Hadoop. NA NA

an d T PG Ca p|ta | ’S pe n d in g 7/23/2019  AVI-SPL (H.|.G. Capital) Digital Video Networks Provider of audiovisual, unified communications and digital workplace collaboration solutions. NA NA

a Cq u | S |t| on Of CO | | a b N et 7/09/2019  Palo Alto Networks Twistlock Provider of a comprehensive cloud native security platform. $410 NA

ve rs | on O ne. 7/02/2019  Exabeam SkyFormation Provider of cloud application security solutions to provide unified visibility of security related activities and flows. NA NA
7/02/2019  Keyfactor (Insight Partners) Redtrust Provider of centralized certificate and digital signature management software. NA NA

MEDIAN $580 4.5x
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PRIVATE PLACEMENT ACTIVITY BY SOFTWARE SECTOR

PRIVATE PLACEMENTS BY SOFTWARE SUB-SECTOR AND NEW CAPITAL RAISED"*

" There were 1,165 private 1,200 1 1,165
placement financings in 3Q 1100 - - $28000
2019, which represents a 19%
increase over 3Q 2018. 1,000 1 L $24,000
) 900 -
®  Total reported capital
investment in the software 800 1 r $20,000
sector declined slightly in 3Q o 700 7 2
2019 € - $16,000 2
: S 600 A =
(e}
> <
500 1 F $12,000 @
400 -
300 A - $8,000
200 -
r $4,000
100 A
0 $0
3Q-15 4Q-15  1Q-16  2Q46 3Q-16 4Q-16  1Q-17 2Q-47 3Q-17 4Q-17 1Q-18 2Q-8 3Q-18 4Q-18 1Q-19 2Q-19 3Q-19
Application Software E— ShaS BN Data & Analytics B hfrastructure Software e Total New Capital (Re ported)

PRIVATE PLACEMENT CAPITAL RAISED BY ROUND"4 (AS PERCENTAGE OF TOTAL REPORTED PRIVATE PLACEMENT CAPITAL)

" In 3Q 2019, the majority of
private capital invested was in
late stage (C — later) rounds,
comprising 58% of total capital
invested.

®  Notable late stage rounds
included TouchBistro’s $119
million Series E investment led
by OMERS, GitLab’s $268
million Series E investment led
by Goldman Sachs and
ICONIQ, and Lucidworks’ $100
million Series F investment led
by Francisco Partners and TPG.

3Q-15 4Q-15 4Q-16 1Q-17  2Q47  3Q-17 4Q-17 1Q-18 2Q-18 3Q-18 4Q-18 2Q19 3Q-19

Seed B Series A MSeriesB MSeries C M Series D/ or later
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SELECT RECENT SOFTWARE PRIVATE PLACEMENTS!4

DATE COMPANY

09/18/19

0917119

09/16/19

09/04/19

08/22/19

08/22/19

08/19/19

08/12/19

08/06/19

07/24/19

07/2319

071719

07/03/19

Note: Financial information presented above represents reported capital raised only.

@ TouchBistro

)
/ENZCET]

groups 360

YOUR NEXT MEETING

\2 Lucidworks
NP cybereason
gusto
D circleci

icertis

OneTrust

Privacy Management Software

DESCRIPTION

Provider of iPad-compatible POS Saa$ for restaurants, bars,
food trucks, and other foodservice establishments.

Provider of an open-source, code-collaboration platform to unify
issues, code review, Cl, and CD into a single Ul.

Provider of a cloud-based field collaboration platform for the
commercial construction industry.

Provider of a cloud-based practice management platform for

Provider of an ERP platform for field services businesses.

Provider of a comprehensive, SaaS-based bookings, payments,
and management platform for the spa, salon, and med spa

Provider of a meetings and events lead generation and CRM

Provider of Al-powered data discovery and search applications

Provider of a cloud-based endpoint detection and cyber security

Provider of a SaaS-based payroll, benefits, and HR
management platform for SMBs.

Provider of automated testing and continuous integration tools.

Provider of cloud-based, Al-enabled enterprise contract lifecycle

TOTAL
SECTOR RAISED INVESTORS (CURRENT ROUND)
($MM)
OMERS; Barclays; RBC Ventures; BMO Capital Partners; Kensington
SaaS E $19 $212 Capital Partners; BDC IT Venture Fund; Napier Park Financial; Recruit
Holdings: JPMorgan
Infrastructure E $268 $414 Goldman Sachs; ICONIQ Capital
SaaS C $34 $50 Menlo Ventures; Brick & Mortar Ventures; Hilti Group; Formation 8
SaaS D $250 $275 TCV; JMI Equity he legal industry.
SaaS Late NA NA Serent Capital
Stage
SaaS Cl $20 $94 Steadview Capital
industry.
Late ) ) ;
SaaS $50 $56 Marriott International; IHG; Accor; Hilton
Stage portal.
Data & F $100 $219 Francisco Partners; TPG Sixth Street Partners; Shasta Ventures; Granite
Analytics Ventures; AllegisCyber; Top Tier Capital Partners
Infrastructure E $200 $390 SoftBank
platform.
Saas ) $200 521 Fidelity; Qenerauon Investment Management; General Catalyst; T.
Rowe Price; Y Ventures; Dragoneer Investment Group
Owl Rock Capital; Next Equity; Scale Venture Partners; Top Tier Capital;
Infrastructure D $56 $13 Threshold Ventures; Baseline Ventures; Industry Ventures; Heavybit;
Harrison Metal
Saas £ 15 $212 Greycroft; F’remﬂnvest; B Ca p_|tal Group; Cross Creek Advisors; Eight
Roads; Ignition Partners; Meritech Capital Partners; PSP Growth management software.
Infrastructure A $200 $200 Insight Partners

MEDIA & TELECOM

Provider of privacy, consent, preference, and risk management
software.
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PUBLIC SOFTWARE VALUATION MULTIPLES BY SECTOR!

STOCK PERFORMANCE (1- & 3-YEAR) REVENUE MULTIPLE COMPARISON 3Q 2018 VS. 3Q 2019
18.4%
Large-Cap Saas B
) H3Q 2018 B 3Q 2019
. 19.2%
SCM & Logistics 37.9% 50x
14.4% 1.3x
HeM h 83.0%
9.0x
Financial (8.8%) 1l 8.0 8.7x 88 g 3,8.5x
I 5o 5%
(5.0%) | 57x &5
. . .0% i 5 3x 5.0x >
PLM & Engineering I 0/ 2% x° X 4 0 4.4% 4.7x
3.5x
4 (10.1%)
IT Operations Mgmt. -0 1.6x
_ (9.5%) I
IT Securit
u I 72 4% ° ¥ @ & S _ & o & o &
2 Qé\ \2\ & Q}\ @QQ S \&\\ ) Q'o\\ ?}$ il 6@“ QQ'Q @x\“ NS & &
_ (12.6%) W S NS < N @ & & S ¥ R © & S © >
Marketing - o & «© RS < = & & N, O < P °
40.1% e o v @ ot & © & v
N g R\ OQ © N © S
Communication S ‘ < %é
70.9%
Data & Analytics I 5.5% EBITDA MULTIPLE COMPARISON 3Q 2018 VS. 3Q 2019
62.2%
18.7%
Smal-Cap SaaS (18.7%) -_ _ =3Q 2018  ®3Q 2019
0y
EdTech / Public Sector oo
52.7%
‘oo 60.4x
Enterprise — 55.0x
41.7% 48.9% 53.0x 0
1.1%) 42 1x
Bellwethers ( [ 40.0
. o 38 375 g5 5, 400
e 310x 29.5x322% 30.1x 317% . 28.7x 30.7x
HCIT 8% 26 6x x 24.9
1.4% 23.4x . 22.6x X22.1x
63 154 X 18 6x 18.7% o 93 o . 18.0x
E 12 1% ’ e
ner 1%
o -l . '
o)
Data Storage (35.4%) -I . « . <
o, >3 Q
0.8% fo?@ {}\0 \2\() @\“O ,\\ @ O\x\ EN ,(:b\\ &A\\O %@’O %e(’ Q}\\ @@ QO Q@'\ o«’c\
(PQ o2 <& R\{ © &%‘2‘ @@& S o R < \4@‘\ @\\4* <« @%\
®1Yr-Index Change M 3Yr-Index Change & R\ 2 & o & o & ¥ © @ o
& S 4 2 «® & N \
N =) § OQ Q ) (/\’\
Q & @
Q/b
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SOFTWARE SECTOR REVIEW | 3Q 2019

KEY METRICS BY SECTOR — COMPARABLE PUBLIC SOFTWARE

CORRELATION WITH EV / REVENUE MULTIPLE

COMPARABLE COMPANY SET MEDIANS

EV /LTM REVENUE MULTIPLE NTM REVENUE GROWTH | NTM EBITDA GROWTH

Large-Cap Saas [ GG :ox 25% 135% 11% 80% : :
som & Logistics ||| Gz oo 12% 45% 20% 91% . 61%
Hev | [ &7 14% 49% 21% 69% - 35%

Financial ||| s3- 8% 44% 32% 48% - 45%

PLM & Engineering |GG 74 9% 48% 21% 58% 19% 33%
T operations Mgmt. ||| | | 65 1% 33% 27% 90% 91% :
i security || 64 13% 61% 21% 68% . 68%
Marketing (||| o3~ 22% 99% 12% 74% - 88%
communication ||l 6.0x 9% 30% 21% 85% 100% -
Data & Analytics _ 6.0x 1% 66% 21% 54% - 99%
small-CapSeas [ 57 17% 54% 18% 64% 81% -
EdTech / Public Sector ||| 57~ 15% 72% 7% - - 58%
enterprise [N 50% 4% 22% 29% 85% 54% 24%
Belwethers [ 50 4% 20% 29% 75% 61% 32%

Hor [ 44 7% 51% 23% 36% - 67%

Energy - 3.5x 2% 21% 15% - - 93%

Data Storage [N 34x 1% 12% 10% 14% 38% 13%
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SOFTWARE SECTOR REVIEW | 3Q 2019

SUMMARY OF TECHNOLOGY 1POS

RECENT U.S. TECHNOLOGY IPO ACTIVITY (BY OFFERING SIZE)'

®  Continuing the momentum from the previous
quarter, IPO activity remained strong with five
technology companies listing publicly in 3Q
2019.

16
®  Public investors have signaled a renewed focus
and scrutiny on fundamentals, as unprofitable
but highly touted IPOs are trading at or below
9
8
5
2 I 2
m .

$0-50M = $50 - 100M = $100 - 250M m$250M +

5 5 their IPO price.
®  Notable 3Q 2019 IPOs include Ping Identity,
Datadog, Cloudflare, and Dynatrace.

1Q15 2Q-15 3Q15 4Q-15 1Q16 2Q-16 3Q16 4Q-16 1Q17 2Q-17 3Q17 4Q-17 1Q18 2Q-18 3Q18 4Q-18 1Q19 2Q-19 3Q19

AN AN AN AN J\C J
Y Y Y Y Y
2015 Total: 31 2016 Total: 15 2017 Total: 20 2018 Total: 18 2019 Total: 14
OFFERING SIZE AT IPO (LTM)! MARKET CAP AT IPO (LTM)' REVENUE GROWTH (1YR PRIOR TO IPO)’
(All tech IPOs over the last 12 months) (All tech IPOs over the last 12 months) (All tech IPOs over the last 12 months)
m $50 - 100M m $100 - 250M m $250M + $0-50M ®$50-500M m$500M-$1B  m $1B+ m<25% m25-75% W>75%
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KEY PERFORMANCE METRICS FOR RECENT SOFTWARE IPOSs!

CLOUDFLARE
ansTrIkE  dynatrace DATADOG

v
\/ Carbon Black. /wvalara Eventbrite h #,¢ elastic /<naplan solarwinds tufin pagerduty Z00M § U y ]

smartsheet SurveyMonkey o
250.0% 1
163.9%

.
g 2% 10.4%
150.0% 7%
e 79.1% edos ‘ 0 74.0%
" :
- . 55.9% 185%
38l5% 347% ‘ o 43.0% 14.4% ‘

24.6%

o 12/6% 317%
o] o O Q o © [*

(50.0%)

% Revenue Growth

(150.0%)

250.0% A

2000% A 183.0% 175/9%

O/,
150.0% 1 14B% 1303%

M2%
100.0% A

57|2%
36179 412% .
50.0% 1 |

. 250%  2002%  17[7% 18h%  21B%  195% 1ohe
Do [] R—— Il = m O .

2414%  (24/0%)

Stock Performance (Offer to Current)

(50.0%)

(100.0%) 1

(150.0%) - Circle Size Denotes Revenue ($)
IPO DATE 4/26/18 5/3/18 6/1418 6/28/18 9/19/18 9/25/18 10/4118 10/1118 10/18/18 4/10119 4/10/19 41719 6/11/19 7/3119 9/13/19 9/18/19 9/19/19
OFFER PRICE PER SHARE $15.00 $19.00 $24.00 $21.00 $23.00 $12.00 $36.00 $17.00 $15.00 $14.00 $24.00 $36.00 $34.00 $16.00 $15.00 $27.00 $15.00
MARKET CAP AT OFFER ($M)  $174.5 $12507  $1559.5 $4555 $1,800.0 $1493.7 $25017  $2,067.9  $4,649.1 $454.1 $1766.7 $1157.2 $703.8 $4,4866  $12204 $745.2 $1164.6
OFFERING SIZE ($M) $174.5 $152.0 $180.0 $193.2 $230.0 $180.0 $252.0 $2635 $375.0 $107.8 $217.7 $7513 $612.0 $569.8 $525.0 $648.0 $187.5
OFFER TO CURRENT 141.3% 36.7% 183.0% (24.4%) (24.0%) 41.2% 130.3% 175.9% 25.7% 20.2% 17.7% m2% 57.2% 18.4% 21.6% 19.5% 10.1%
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SOFTWARE SECTOR REVIEW | 3Q 2019

DEBT MARKET OVERVIEW

MIDDLE MARKET LBO LOAN MULTIPLES?3 MIDDLE MARKET LBO VOLUME BY QUARTER?3

Defined as Issuers with EBITDA of $50 Million or Less Defined as Issuers with EBITDA of $50 Million or Less

) ) (% in billions)
" Median middle market

LBO loan multiples in FLD/EBITDA  mSLD/EBITDA  m Other St DebVEBTDA  mSub Debt/EBITDA $2.9
YTD 2019 decreased W Institutional W Pro Rata

slightly to 5.5x total 5.5x 5-6% 5.5x

5.6x
5.4

leverage. 5.3 > g 5 I

4.8x

=  Middle market LBO loan R PN 45x I I
volume decreased to $1.1 43¢ 4.2x 43 I
billion in 3Q 2019. 3.8x 3.8x I I
I I 3.3x

wo” Wgo“’ ,Lgo“ @Qo“ ,Lgdo @00“ /LQQ% q/g@ S S OGRS ISP ® S° S ng&o\\"’ 2Q163Q164Q16 1Q'17 2Q17 3Q17 4Q'17 1Q18 2Q18 3Q'18 4Q'18 1Q"19 2Q193Q'19
LBO LOAN VOLUME BY INDUSTRY?23 MEDIAN LBO DEBT PERCENTAGES34
YTD New Issue LBO Loans Percentage of Total Purchase Price

®  Technology companies 3
were the largest E Technology — 213% ]
recipients of middle

market LBO loans in YTD ) )
2019, representing 21.3% Semvices &Leasing
of new issuance.

B Median LBO debt

N 59%
57% 56%  54%

50% 51%

51%
50% 50%

Healthcare

. 46%
percentages again
decreased slightly to 46% Automotive
of total purchase price in
YTD 2019. Manufacturing &
Machinery

Chemicals

Other 29.9% - - - - - - - - - -

2010 20m 2012 2013 2014 2015 2016 2017 2018 YTD'9
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SELECT HW TMT TRANSACTIONS
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SOFTWARE SECTOR REVIEW | 3Q 2019

APPENDIX: SOFTWARE SECTOR PUBLIC COMPANY UNIVERSE!

- Software Bellwethers Microsoft Alphabet Oracle Cisco 1BM SAP Adobe Salesforce HPE
Communication Software Zoom Twilio Slack NICE Nuance Mobilelron Synchronoss
i Enterprise Software Oracle BM SAP Adobe ADP Intuit Amadeus Constellation OpenText Sage
=
w b4l Human Capital Management (HCM) ADP Workday Paychex Paycom Ceridian Paylocity Cornerstone Benefitfocus
109
IN]
; o Marketing Software Adobe Salesforce HubSpot Acxiom Criteo ChannelAdvisor Marin
B2
8 PLM & Engineering Software Dassault Autodesk Synopsys Hexagon AB Cadence Ansys Trimble PTC Nemetschek Altair
Z
9 Supply Chain & Logistics Software Trimble Coupa Wisetech Manhattan Descartes Kinaxis SPS American
=
<
O
= Energy Software Trimble AspenTech AVEVA ltron PSI
el =
< 5 Financial Software Fiserv Square SS&C MSCI Jack Henry Black Knight Q2 Holdings Envestnet Oracle FSS Blackline
e
E Healthcare IT (HCIT) Cemer Veeva Inovalon HMS Allscripts Change Health NextGen Model N Evolent Health
>
EdTech / Public Sector Software Constellation Tyler Tech Blackbaud Instructure NIC 2U K12
Large-Cap SaaS (> $3Bn Mkt Cap) Salesforce ServiceNow Workday Atlassian Veeva Zoom Check Point CrowdStrike Paycom DocusSign
Large-Cap SaaS (cont'd) RingCentral ZenDesk Coupa Guidewire Proofpoint Dynatrace RealPage HubSpot Xero Anaplan
Large-Cap SaaS (cont'd) Avalara LogMeln Smartsheet Q2 Holdings Cornerstone AppFolio CyberArk Five9 Medallia Qualys
Small-Cap SaaS (< $3Bn Mkt Cap) Box Mimecast Rapid7 Alarm.Com LivePerson Ebix Workiva PagerDuty Yext SPS
Small-Cap Saa$S (cont'd) Instructure Upland Eventbrite Talend Benefitfocus Model N Domo Castlight Health
- Data & Analytics Verisk Splunk Datadog Pegasystems Teradata Inovalon Verint PROS Holdings MicroStrategy Talend
IT Operations Management VMware ServiceNow Arista Citrix F5 Networks SolarWinds Dynatrace Micro Focus New Relic Fastly
w
% IT Operations Management (cont'd) NetScout Software AG Progress PagerDuty Radware
i
o
S ; Data Storage Iron Mountain NetApp Dropbox Nutanix Pure Storage Box CommVault Carbonite
24
ol
9 |-o|- IT Security Cisco VeriSign Palo Alto Symantec Check Point CrowdStrike Fortinet Proofpoint Cloudflare Trend Micro
xw
% IT Security (cont'd) CyberArk FireEye Qualys Mimecast Rapid7 Varonis ForeScout SailPoint Ping SecureWorks
IT Security (cont'd) Tufin Cheetah Mobile
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APPENDIX: SOFTWARE SECTOR PUBLIC COMPANY METRICS!

Enterprise Market % of 52 1- Year Stock 3-Year Stock Revenue Growth LTMEBITDA Enterprise Value / Price /
Company Ticker Value ($mm) Cap ($mm) Week High Performance Performance m Margin LTMRev. NTM Rev. LTMEBITDA NTMEBITDA Earnings
)
Bellwethers
Microsoft Corporation MSFT $1,014,174 $1,061,551 97.7% 21.6% 141.4% 14.0% N.3% 43.4% 8.1x 7.2x 18.6x 16.6x 27.1x :
Alphabet Inc. GOOGL 739163 845,993 NA NA NA 19.7% 187% 293% 5.0x 4.2x 17.0x 1n7x 24.3x commineation
Oracle Corporation ORCL 202,295 180,637 910% 6.7% 401% 01% 21% 40.9% 51x 5.0x 12.5x 10.9x S G ——
Cisco Systems, Inc. CSCo 201014 209,760 84.8% 16% 55.8% 52% 2.0% 307% 3.9x 3.8x 12.6x 10.5x 181 Enterprise
IBM Corporation IBM 160,982 128,824 94.2% (3.8%) (8.5%) (3.6%) 18% 221% 2/x 2.0x 9.4x 8.7x 14.7x
SAP SE SAP 136,381 140,41 86.3% (4.5%) 293% 7.9% 42% 25.0% 4.6x 4.4x 183x 12.0x 39.6x
Adobe Inc. ADBE 134,213 133,727 882% 23% 154.5% 24.2% 18.4% 335% 12.6x 10.6x 37.6x 23.0x 481x Hem
salesforce.com, inc. CRM 130,327 129,937 88.6% 67%) 1081% 243% 293% 14.0% 8.8x 6.8x 63.1x 27.0x 136.8x
Hewlett Packard Enterprise Co. HPE 28,852 19,806 891% 7.0%) (33.3%) (2.3%) 2.2%) 17.5% 10x 1.0x 5.5x 5.5x NM Marketing
Median $160,982 $140,411 88.9% (1.1%) 47.9% 7.9% 4.2% 29.3% 5.0x 4.4x 17.0x 1.7x 25.7x T
Zoom Video Communications, Inc. ™M $20,143 $20,845 710% NA NA 662.5% 51.8% 43% 434x 286x NM 195.8x NM SOM & Logistics
Twilio, Inc. TWLO 13,685 14,942 72.8% 27.4% 70.9% 78.9% 47.8% NM 15.5x 10.5x NM 124.1x NM
Slack Technologies, Inc. WORK 12,137 12,9m 56.5% NA NA 382.5% 425% NM 23.9x 16.8x NM NM NM
NICE Systems Ltd. TASE:NICE 9,213 9126 933% 297% 19.8% 95% 7.6% 257% 6.0x 5.6x 23.5x 18.1x 50.5x Energy
Nuance Communications, Inc. NUAN 5,909 4,659 89.8% (5.8%) 12.5% 16% (7.0%) 211% 2.9% 3% 13.7x 12.6x 660x [
Mobilelron, Inc. MOBL 635 719 84.0% 235% 1380% 97% 91% NM 31 29x NM 77 5x NM Financial
Synchronoss Technologies, Inc. SNCR 458 220 59.7% (18.2%) (86.9%) (7.4%) 7.8% NM 14x 13x NM 13.6% NM P ——————
Median $9,213 $9,126 72.8% 23.5% 70.9% 11.6% 9.1% 21.1% 6.0x 5.6x 18.6x 47 .8x 58.2x HCIT
—
Oracle Corporation ORCL $202,295 $180,637 910% 67% 401% om 2% 409% 51 50x 12.5x 109 16 5x e
IBM Corporation IBM 160,982 128,824 94.2% (3.8%) (8.5%) (3.6%) 18% 221% 21x 2.0x 9.4x 8.7x 14.7x
SAP SE SAP 136,381 140,41 86.3% (4.5%) 293% 7.9% 42% 25.0% 4.6x 4.4x 18.3x 12.x 396x Lag:a’gap
Adobe Inc. ADBE 134,213 133,727 882% 23% 154.5% 24.2% 18.4% 335% 12.6x 10.6x 37.6x 23.0x 481x
Automatic Data Processing, Inc. ADP 70312 70,008 92.5% 71% 83.0% 6.4% 6.3% 24.6% 5.0x 47x 20.2x 181x 30.5x Small-Cap
Intut Inc. INTU 66,860 69164 89.9% 16.9% 1417% 26%  107% 304% 9.9x 8.9x 325x 241% 44.4% 5985
Amadeus IT Group BMEAMS 34,390 30,883 80.0% (22.9%) 434% 8.8% 3.8% 40.5% 5.7x 5.5x 14.1x 13.6x 26.5x Data &
Constellation Software Inc. TSX:CSU 21520 21180 99.1% 36.0% 1218% 16.4% 15.1% 16.6% 6.6x 57x 40.0x 211x 52.4x Analytics
Open Text Corporation OTEX 12,662 10,986 917% 73% 25.8% 19% 3.8% 310% 4.4% 43x 14.2x 1n.0x 38.5x
Sage Group plc LSE:SGE 9780 9,261 837% 12% (15%) 04%  (07%) 275% 3.9x 40x 14.3x 15.9 226x IT Operations
Median $68,586 $69,586 90.4% 6.9% 41.7% 7.1% 4.0% 28.9% 5.0x 4.8x 16.3x 14.7x 345x (O
Data Storage
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APPENDIXl: SOFTWARE SECTOR PUBLIC COMPANY METRICS
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Enterprise Market % of 52 1- Year Stock 3-Year Stock Revenue Growth LTMEBITDA Enterprise Value / Price /
Company Ticker Value ($mm) Cap ($mm) Week High Performance Performance LT™ NTM Margin LTMRev. NTMRev. LTMEBITDA NTMEBITDA Earnings
Automatic Data Processing, Inc. ADP $70,312 $70,008 92.5% 7.1% 83.0% 6.4% 6.3% 24.6% 5.0x 47x 20.2x 18.1x 30.5x M’
Workday, Inc. WDAY 38367 38751 74.9% 16.4% 85.4% 336%  228% NM 1.8x 96x NM 47.3x NM Communication
Paychex, Inc. PAYX 29727 20,643 93.6% 12.4% 43.0% 132% 63% 211% 7.6x 7.2x 185 17 4x 8
Paycom Software, Inc. PAYC 12,043 12,077 80.7% 34.8% 317.9% 311% 24.9% 336% 184x 14.8x 55.0% 34.8x 773x Enterprise
Ceridian HCM Holding, Inc. CDAY 7,570 7,092 837% 17.5% NA 91% 10.5% 18.4% 9.7x 8.8x 53.0x 37.9x NM
Paylocity Holding Corp. PCTY 5018 5180 86.8% 215% 19.5% 239%  216% 15.8% 10.7x 88x 67.9% 30.9x 9.2 ()
Cornerstone Ondemand, Inc. CSOD 3,301 3327 87.5% (3.4%) 19.3% 6.7% 9.2% 2.8% 6.0x 5.5x NM 23.2x NM LCh
Benefitfocus, Inc. BNFT o7 779 393% (@1.1%) (40.4%) 104%  17.0% NM 34x 29x NM 582x NM )
Median $9,807 $9,585 85.3% 14.4% 83.0% 11.8% 13.7% 21.5% 8.7x 8.0x 53.0x 32.8x 53.9x Marketing
SEETTER
Adobe Inc. ADBE $134,213 $133727 88.2% 23% 154.5% 242%  184% 335% 12.6x 10.6x 37.6x 23.0x 481x Engineering
salesforce.com, inc. CRM 130,327 129937 88.6% 6.7%) 1081% 243%  293% 14.0% 8.8x 6.8x 63.1x 27.0x Besx ()
HubSpot, Inc. HUBS 6,068 6443 729% 0.4% 1631% 339%  256% NM 10.3x 82x NM 62.4x NM SCM & Logistics
Acxiom Holdings, Inc. ACXM 1925 2,906 NA NA NA 206%  307% NM 63x 48x NM NM 2«
Criteo SA CRTO 1025 1218 60.6% (18.5%) (46.8%) 3%  (57.6%) 95% 0.4x 11x 47x 35x 143x Energy
Channeladvisor Corporation ECOM 231 262 650% (25.1%) (27.8%) 18% 23% 12% 18x 17x 150.8x % NV
Median $3,996 $4,675 72.9% (6.7%) 108.1% 242%  22.0% 1.8% 7.6x 5.8x 50.4x 23.0% 31.2x Financial
—
Dassault Systemes SA ENXTPADSY  $34,796 $37,016 88.8% 4.7%) 64.2% 10.6% 69% 257% 8.2x 7.6 317x 212x 54.3x s
Autodesk, Inc. ADSK 33,598 32,433 82.5% (5.4%) 104.2% 308%  227% 9.8% 115 93x 17.2x 29.7x NM \ﬁ
Synopsys, Inc. SNPS 20,088 20,627 93.6% 392% 1313% 93% 6.4% 193% 6.1 5.7x 315x 19.9% 33.0x PUblic Sector
Hexagon AB OMHEXAB 20,069 17,670 881% (17.6%) 10.5% 58% (14%) 27.9% 45x 46x 163x 13.6x 2Ngx
Cadence Design Systems, Inc. CDNS 18346 18,513 85.7% 458% 158.8% 7% 56% 271% 8.1 77x 29.9x 23.5x 435x Lag:a’gap
ANSYS, Inc. ANSS 18,092 18617 99.8% 18.6% 139.0% 19.2% 12.2% 39.9% 13.0x 16 326x 25.8x 25
Trimble Inc. TRMB 1426 9772 83.9% (10.7%) 35.9% 5% 2.9% 19.6% 35x 3.4x 18.0x 14.9% 30.8x Small-Cap
PTC Inc. PTC 8251 7,853 63.5% (35.8%) 53.9% 02%)  141% 10.4% 6.7x 5.9x 64.4x 16.7x NM 5235
Nemetschek SE XTRANEM 6,067 5,897 80.8% 46% 149.8% 19.8% 1.9% 21.9% 10.4x 93x 47 5x 326x 621x Data &
Altair Engineering Inc. ALTR 2432 2480 787% 20.3%) NA 13% 17.4% 7.7% 5.7x 4.9 74.9% 33.2x NM Analytics
Median $18,219 $18,091 84.8% (5.0%) 104.2% 1.4% 9.4% 20.7% 7.4x 6.7x 32.2x 22.3x 42.5%
IT Operations
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Company

Enterprise

Ticker Value ($mm)

Market
Cap ($mm)

Trimble Inc.

Coupa Software, Inc.
Wisetech Global Ltd.
Manhattan Associates, Inc.
Descartes Systems Group Inc.
Kinaxis, Inc.

SPS Commerce, Inc.
American Software, Inc.
Median

Trimble Inc.

Aspen Technology, Inc.
AVEVA Group plc
Itron, Inc.

PSI Aktiengesellschaft
Median

Fiserv, Inc.

Square, Inc.

SS&C Technologies Holdings, Inc.
MSCl Inc.

Jack Henry & Associates, Inc.
Black Knight Financial Services, Inc.
Q2 Holdings, Inc.

Envestnet, Inc.

Oracle Financial Services Software Ltd.
BlackLine, Inc.

Median

TRMB $11426
COuP 8,089
ASX:WTC 7,247
MANH 512
TSX:DSG 3,407
TSX:KXS 1517
SPSC 1464
AMSWA 388
$4,260

TRMB $11426
AZPN 8,563
LSEAVV 777
ITRI 3,885
XTRAPSAN 312
$7,177

FISV $76,125
sQ 26,327
SSNC 21197
MSCI 20,437
JKHY 1146
BKFS 10,677
QTWO 3586
ENV 3584
BSE:532466 3372
BL 2,521
$10,911

$9,772
8143
7423
5189
3398
1,705
1,642

47
$4,294

$9,772
8415
7334
2918
320
$7,334

$70,409
26,461
13,086
18443
1,240
9,005
3,757
2959
3,855
2645

$10,122

% of 52 1- Year Stock 3-Year Stock Revenue Growth LTMEBITDA Enterprise Value / Price /
Week High Performance Performance LT™M NTM Margin LTMRev. NTMRev. LTMEBITDA NTMEBITDA Earnings
83.9% (10.7%) 35.9% 1.5% 29% 19.6% 35x 34x 18.0x 14.9x 30.8x Selwetners
83.0% 63.8% NA 455%  322% NM 25.4x 19.2x NM 180.6x NM Communication
89.5% 46.5% 436.1% 490%  30.0% 29.2% 297x 22.8x 1015% 69.9x 1956x 0o
90.1% 47.7% 40.0% 3.5% 3.5% 22.8% 87x 84x 381 38.4x 53.9% Enterprise
95.5% 19.2% 87.8% 153% 143% 34.5% 114x 9.9x 33.0x 26.2x 107.3x
87.6% (13.3%) 27.9% 134%  205% 17.5% 93x 7.7 531 30.2x 103.0x
79.6% (5.1%) 28.2% 125%  103% 18.0% 5.6x 5.0x 30.9% 20.1x 533x Hem
NA NA NA @0%)  42% 7.9% 3.6x 34x 45.2x 24.9x A C—
87.6% 19.2% 37.9% 12.9%  12.3% 19.6% 9.0x 8.1x 38.1x 28.2x 71.7x Marketing
P
83.9% (10.7%) 35.9% 15% 29% 19.6% 3.5% 34x 18.0x 14.9x 30.8x Engineering
86.6% 81% 163.0% 153% 0% 48.5% 14.3x 14.3x 295x 282 20 ()
87.4% 20.5% NA 463% 11% 14.9% 72x 71 484x 263x TR e
95.1% 15.2% 326% 91% 22% 7% 16x 16x 137% 14.0x 76x ()
99.2% 121% 373% 6.7% 2.8% 9.1% 13x 13x 14.2x 9.9x 263x Energy
87.4% 12.1% 36.6% n5%  2.2% 14.9% 3.5% 3.4x 18.0x 14.9x 320x Y/
94.2% 257% 1083% 35% 157.0% 323% 12.7x 5.0x 395x 12.9x 733 ()
612% (37.4%) 4313% 470%  (337%) 0.9% 6.7x 10.1x NM 521x NM HCIT
76.1% 9.3%) 60.4% 1018% 6.6% 363% 48x 4.5x 133x 1.4x Mk (o
88.0% 227% 159.4% 77% 91% 52.0% 13.8x 12.7x 26.6% 23.2x 318x Public Sector
90.1% (8.8%) 70.6% 56% 6.5% 27.4% 7.2x 6.7x 26.2x 20.9x 213x
NA NA NA 62%  65% 326% 93x 88x 286x 17.5x 57 4x ke E;ag“ P
84.2% 303% 175.2% 286%  255% NM 13.0x 103x NM 15.3x NM
767% 7.0%) 55.6% 10.5% 16.5% 9.6% 43x 37x 44 5x 16.0x NM Small-Cap
77.1% (16.8%) 7.3%) 4.0% 26% 437% 48x 46x 10.9x 9.9x 19.5% 5995
84.1% (15.3%) NA 260%  220% NM 9.9x 81x NM 100.9x NM Data &
84.1% (8.8%) 89.5% 9.1% 7.9% 32.4% 8.3x 7.4x 26.6x 19.2x 41.3x Analytics
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Enterprise Market % of 52 1- Year Stock 3-Year Stock Revenue Growth LTMEBITDA Enterprise Value / Price /
Company Ticker Value ($mm) Cap ($mm) Week High Performance Performance m Margin LTMRev. NTM Rev. LTMEBITDA NTMEBITDA Earnings
Y
Bellwethers
Cerner Corporation CERN $21932 $21705 89.1% 58% 10.4% 53% 6.5% 218% 40x 37x 18.2x 123x 365x
Veeva Systems Inc VEEV 21186 22,596 86.3% 40.2% 269.9% 26.1% 19.7% 29.8% 21.9x 18.3x 733x 47.2x 78.5x Communication
Inovalon Holdings, Inc. INOV 3,451 2528 921% 631% 1.4% 228% 14.9% 27.5% 5.9x 51x 215x 16.2x [N R N
HMS Holdings Corp. HMSY 3,006 3,01 847% 5.0% 55.5% 13% 71% 24.6% 4.8x 45x 19.6x 16.1x 29.9x Enterprise
Allscripts Healthcare Solutions, Inc. MDRX 2,654 1830 76.6% (22.9%) (16.6%) 14.2% 4.4% 6.6% 15x 15x 22.8x 85x 10.1x
Change Healthcare, Inc. CHNG 1,505 1508 77.9% NA NA NM NM NA NM 0.5x NM 15x NM
NextGen Healthcare, Inc. Qsli 1,056 1,025 NA NA NA (1.0%) 37% 7.2% 2.0x 1.9x 27.6x 10.7x 44.4x Hem
Model N, Inc. MODN 899 908 94.9% 751% 149.9% (7.9%) 53% NM 6.4x 6.0x NM 62.4x NM ()
Evolent Health Inc. EVH 823 603 251% (74.7%) (70.8%) 44.9% 25.2% NM 11x 0.9x NM 24 4x NM Marketing
Median $2,654 $1,830 85.5% 5.8% 11.4% 12.8% 6.8% 23.2% 4.4x 3.7x 22.1x 16.1x 36.5x T
Constellation Software Inc. TSX:CSU $21520 $21180 99.1% 360% 1218% 16.4%  151% 16.6% 6.6x 57x 40.0x 21 524 ()
Tyler Technologies, Inc. TYL 10,125 10,128 99.1% 7% 53.3% 12.4% 151% 19.1% 10.1x 88x 52.9x 30.8x 780x | SCM&Logistics
Blackbaud, Inc. BLKB 4975 4328 88.4% (1.0%) 36.2% 51% 49% 13.7% 5.7x 5.4x 417x 27.3x 632¢ ()
Instructure, Inc. INST 1,440 1,437 77.2% 9.4% 527% 250%  223% NM 6.2x 51x NM NM NM Energy
NIC Inc. EGOV 1209 1383 881% 395% (12.1%) (1.4%) 61% 219% 35x 3.3x 16.1x 13.8x 7%
2U, Inc. TWOU 1120 1,031 20.2% (783%) (57.5%) 384% 37.9% NM 23x 17x NM NM NM Financial
K12 Inc. LRN 769 1,028 70.5% 49.2% 84.0% 10.7% 10% 6.5% 0.8x 0.7x 11.6x 5.5x L —
Median $1,440 $1,437 88.1% 9.4% 52.7% 12.4% 15.1% 16.6% 5.7x 5.1x 40.0x 21.1x 52.4x HCIT
—
EdTech /

Public Sector

Large-Cap
SaaS

Small-Cap
SaaS

Data &
Analytics
O
IT Operations
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Company

Ticker

Enterprise

Value ($mm)

Market
Cap ($mm)

% of 52
Week High

1- Year Stock

Performance

3-Year Stock

Performance

Revenue Growth

LT™M

NTM

LTMEBITDA
Margin

Enterprise Value /

Price/

LTMRev.

NTMRev.

LTMEBITDA NTMEBITDA Eamnings

LARGE-CAP SAAS (Market Cap > $3Bn)

salesforce.com, inc.
ServiceNow, Inc.
Workday, Inc.
Atlassian Corp. Plc
Veeva Systems Inc

Zoom Video Communications, Inc.

Check Point Software Technologies Ltd.

CrowdStrike Holdings, Inc.
Paycom Software, Inc.
DocuSign, Inc.
RingCentral, Inc.
Zendesk, Inc.

Coupa Software, Inc.
Guidewire Software, Inc.
Proofpoint, Inc.
Dynatrace, Inc.
RealPage, Inc.
HubSpot, Inc.

Xero Limited

Anaplan, Inc.

Avalara Inc

LogMeln, Inc.
Smartsheet, Inc.

Q2 Holdings, Inc.
Comerstone Ondemand, Inc.
AppFolio Inc

CyberArk Software Ltd.
Five9, Inc.

Medallia, Inc.

Qualys, Inc.

Median

CRM
NOW
WDAY
TEAM
VEEV
¥4
CHKP
CRWD
PAYC
pocu
RNG
ZEN
coup
GWRE
PFPT
DT
RP
HUBS
ASX:XRO
PLAN
AVLR
LOGM
SMAR
QTwo
CSOD
APPF
CYBR
FIVN
MDLA
QaLys

$130,327
47,041
38,367
29612
21186
20,143
15,055
12348
12,043
10,764
10,273
8,253
8,089
7,840
710
6,660
6,273
6,068
5,910
5,893
4,638
3,708
3,697
3,586
3301
3272
3,269
3174
3,082
2,706
$6,885

$129,937
47,587
38,751
30,470
22,596
20,845
16,670
13175
12,077
10,895
10,426
8,088
8143
8,656
7236
5,236
581
6,443
5,922
6,196
5,080
3,508
4,200
3,757
3327
3239
3,767
3,259
3,500
2,965
$6,840

88.6%
83.7%
74.9%
83.7%
86.3%
71.0%
82.5%
57.2%
80.7%
95.2%
85.8%
76.8%
83.0%
93.0%
97.1%
67.9%
94.9%
72.9%
90.4%
77.9%
713%
733%
64.6%
84.2%
87.5%
86.6%
67.1%
82.1%
613%
77.8%
82.3%

6.7%)
29.8%
16.4%
30.5%
402%
NA
(6.9%)
NA
34.8%
17.8%
350%
26%
63.8%
43%
214%
NA
(4.6%)
0.4%
18.4%
NA
92.6%
(20.4%)
153%
303%
(3.4%)
214%
250%
23.0%
NA
(15.2%
18.4%

108.1%
220.7%
854%
318.6%
269.9%
NA
217%
NA
317.9%
NA
4311%
137.3%
NA
757%
72.4%
NA
144.6%
163.1%
196.3%

NA
NA
215%)
NA
175.2%
19.3%
389.4%
1014%
2427%
NA
97.9%
144.6%

24.3%
33.1%
33.6%
37.4%
26.1%
662.5%
4.0%
195.6%
311%
37.4%
337%
39.0%
45.5%
10.2%
29.9%
NM
20.1%
33.9%
28.0%
45.9%
35.4%
9.7%
55.9%
28.6%
6.7%
33.8%
32.3%
28.4%
NM
17.5%
32.7%

293%
30.2%
22.8%
28.4%
19.7%
51.8%
3.9%
54.5%
24.9%
291%
24.6%
318%
32.2%
6.4%
20.2%
20.5%
12.3%
25.6%
20.5%
34.5%
25.8%
3.9%
44.1%
25.5%
9.2%
29.5%
17.0%
16.6%
17.6%
15.0%
24.7%

14.0%
55%
NM
NM
29.8%
4.3%
46.6%
NM
33.6%
NM
0.9%
NM
NM
5.6%
NM
NM
16.6%
NM
5.5%
NM
NM
26.6%
NM
NM
2.8%
81%
19.0%
6.8%
NM
30.5%
11.1%

8.8x
15.6x
n.8x
24.5x
21.9x
43.4x
7.7x
35.2x
18.4x
13.0x
13.2x
N7x
25.4x%
10.9x
8.9x
14.6x
6.7x
10.3x
15.7x
20.2x
14.4x
3.0x
16.8x
13.0x
6.0x
14.8x
8.4x
N.0x
8.6x
9.0x
13.0x

6.8x
12.0x
9.6x
19.1x
18.3x
28.6x
7.4x
22.8x
14.8x
10.1x
10.6x
8.9x
19.2x
10.2x
7.4x
121
6.0x
8.2x
13.0x
15.0x
n4x
2.9x
N.7x
10.3x
5.5x
n4x
7.2x
9.4x
7.3x
7.8x
10.3x

63.1x 27.0x 136.8x
NM 42.9x NM
NM 47 .3x NM
NM 73.4x NM
73.3x 47 2x 78.5x
NM 195.8x NM
16.5x 14.7x 20.8x
NM NM NM
55.0x 34.8x 77 3%
NM 149.0x NM
NM 82.4x NM
NM 15.2x NM
NM 180.6x NM
193.9x 63.8x NM
NM 44.3x NM
NM 48.0x NM
40.6x 20.5x 139.4x
NM 62.4x NM
NM 65.2x NM
NM NM NM
NM NM NM
n.3x 9.0x 155.6x
NM NM NM
NM 15.3x NM
NM 23.2x NM
182.5x 77 % 92.4x
441 27.4x 63.5x
161.6x 53.4x NM
NM NM NM
29.5x 20.3x 44.0x
55.0x 48.0x 78.5x

Software
Bellwethers

Communication

Enterprise

Marketing
~——

PLM &
Engineering
SCM & Logistics

~——
O

Energy

~——

Financial

~——

HCIT

~——
EdTech/

Public Sector

Large-Cap
SaaS

Small-Cap
SaaS
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Enterprise Market % of 52 1- Year Stock 3-Year Stock Revenue Growth LTMEBITDA Enterprise Value / Price /
Company Ticker Value ($mm) Cap ($mm) Week High Performance Performance LT™ NTM Margin LTMRev. NTMRev. LTMEBITDA NTMEBITDA Earnings
.
SMALL-CAP SAAS (Market Cap < $3Bn) ot
ellwethers
Box, Inc. BOX $2,644 $2,447 66.4% (30.7%) 5.1% 18.1% n3% NM 4.0x 3.6x NM 36.5x NM :
Mimecast Limited MIME 2,254 2,203 65.4% (14.8%) 86.5% 28.0% 22.0% 7.8% 6.2x 5.1 80.2x 28.5x NM Communication
Rapid7 Inc. RPD 2,229 2,217 68.8% 22.9% 157.2% 281% 25.2% NM 7.9x 6.3x NM 164.5x NM —
Alarm.com Holdings, Inc. ALRM 2,218 2,261 65.2% (18.7%) 616% 216% 5.4% 16.9% 4.8x 4.6x 28.7x 20.9x 98.0x Enterprise
LivePerson, Inc. LPSN 2212 2,243 87.1% 37.6% 324.5% 14.3% 19.2% NM 83x 6.9x NM m7x NM
Ebix, Inc. EBIX 2,029 1284 52.6% (46.8%) (25.9%) 28.3% 17.4% 31.0% 3.7x 3.1 N.9x 9.9x 13.9x e
Workiva, Inc. WK 1,923 2,020 68.4% 1.0% 141.8% 19.1% 15.9% NM 7.2x 6.2x NM NM NM
PagerDuty, Inc. PD 1814 2,155 47.2% NA NA 79.2% 28.5% NM 12.7x 9.9x NM NM NM ( )
Yext, Inc. YEXT 1633 1792 66.5% (33.0%) NA 32.9% 30.6% NM 6.2x 47x NM NM NM Marketing
~——
SPS Commerce, Inc. SPSC 1464 1642 79.6% (5.1%) 28.2% 12.5% 10.3% 18.0% 5.6x 5.0x 30.9x 20.x 53.3x e
Instructure, Inc. INST 1440 1437 77.2% 9.4% 527% 25.0% 223% NM 6.2x 5.1x NM NM NM Engineering
Upland Software, Inc. UPLD 1,084 880 63.5% 7.9% 295.7% 51.3% 253% 241% 5.9x 4.7x 24.5x 12.6x NM :
Eventbrite, Inc. EB 1,055 1466 45.1% (53.4%) NA 22.0% 7.9% NM 34x 3.1 NM 124.4x NM SCM & Logistics
Talend SA TLND 1,040 1,041 48.3% (51.3%) 29.9% 28.2% 19.7% NM 4.6x 3.8x NM NM NM D —
O
Benefitfocus, Inc. BNFT 917 779 393% (41.1%) (40.4%) 10.4% 17.0% NM 3.4x 2.9x NM 58.2x NM Energy
Model N, Inc. MODN 899 908 94.9% 75.1% 149.9% (7.9%) 5.3% NM 6.4x 6.0x NM 62.4x NM \ )
Domo, Inc. DOMO 405 440 33.9% (25.5%) NA 27.4% 13.6% NM 2.6x 2.2x NM NM NM - |
inancia
Median $2,029 $2,155 66.5% (10.0%) 61.6% 25.0% 19.2% 17.4% 6.2x 5.1x 29.8x 28.5x 53.3x o
HCIT
~——
EdTech/
Public Sector
Large-Cap
SaaS
Small-Cap
SaaS
Data &
Analytics
O
IT Operations
|
O
Data Storage
~——
O
IT Security
~——
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APPENDIXl: SOFTWARE SECTOR PUBLIC COMPANY METRICS
CONT’D

Enterprise Market % of 52 1- Year Stock 3-Year Stock Revenue Growth LTMEBITDA Enterprise Value / Price /
Company Ticker Value ($mm) Cap ($mm) Week High Performance Performance LT™ NTM Margin LTMRev. NTMRev. LTMEBITDA NTMEBITDA Earnings
Bellwethers
Verisk Analytics Inc VRSK $28,491 $25:857 95.9% 312% 94.6% 82% 83% 439% 14x 10.6x 26.0x 223x 433x —
Splunk Inc. SPLK 17,168 17,838 82.0% (2.5%) 100.9% 36.1% 231% NM 84x 6.8x NM 40.5x NM Communication
Datadog, Inc. DDOG 10,087 9,950 818% NA NA NM NM NM 37.9x NM NM NM NV
Pegasystems Inc. PEGA 5299 5385 85.4% 87% 130.8% 0.0% 10.8% NM 6.0x 5.4x NM 817x NM Enterprise
Teradata Corporation TDC 3563 3537 627% (17.8%) NA (6.4%) 2.5%) 73% 17x 18x 23.8x 81x 160.8x
Inovalon Holdings, Inc. INOV 3451 2528 921% 631% 4% 228%  149% 27.5% 5.9x 5.x 215x 16.2x N O
Verint Systems Inc. VRNT 3369 2,356 66.9% (14.6%) 1B7% 6.6% 1.4% 14.0% 26x 24x 18.8x 95x 48.9x Hem
PROS Holdings, Inc. PRO 2312 2397 791% 70.2% 163.6% 207%  20.5% NM 10.4x 8.7x NM NM NM )
MicroStrategy Incorporated MSTR 1,062 1519 96.7% 55% (.4%) B8.7%) 4.0% NM 2.2x 21x NM 27.9x 53.3x Marketing
Talend SA TLND 1,040 1,041 483% (51.3%) 29.9% 28.2% 19.7% NM 4.6x 3.8x NM NM NM —_—
Median $3,507 $3,197 81.9% 5.5% 62.2% 8.2% 11.4% 20.8% 6.0x 5.1x 22.6x 22.3x 51.1x Eng‘%e&mg
—
VMware, Inc. VMW $63352 $61319 726% 358% 1046% B8%  108% 26.5% 67x 6.0x 252x 16.2x ggx | M & Logisties
ServiceNow, Inc. NOW 47,041 47,587 837% 29.8% 2207% 331%  302% 55% 15.6x 12.0x NM 429x NM ()
Avista Networks, Inc. ANET 16,158 18312 721% (10.1%) 180.8% 24.5% 15.3% 34.2% 6.8x 5.9% 20.0x 16.0x 251x Energy
Citrix Systems, Inc. CTXS 13,061 12,635 86.0% (13.2%) 133% 32% 18% 261% 4.4x 43x 16.7x 12.9x B
FS Networks, Inc. FFIV 7457 8443 719% (29.6%) 27% 37% 4% 28.5% 34x 3.2x 1.8x 8.9x 18/ Financial
SolarWinds Corp. Swi 7423 5,659 86.9% NA NA 18% 14.0% 24.6% 84x 7.4x 34.3x 15.6x NV R ———
Dynatrace, Inc. DT 6,660 5236 67.9% NA NA NM 205% NM 14.6x 2. NM 48.0x NM HCIT
Micro Focus Interational plc LSEMCRO 6,547 4,650 453% (37.8%) (62.5%) 18.1% 84% 337% 22x 20x 6.4x 4.8x 36x  —
New Relic, Inc. NEWR 3305 3,589 56.4% (34.8%) 60.4% 336% 20.6% NM 6.5x 5.4x NM 37.2x NM EdTech/
Fastly, Inc. FSLY 2,048 2243 68.1% NA NA NM 28.8% NM 2% 9.4x NM NM NM Public Sector
NetScout Systems, Inc. NTCT 1,893 1749 761% 8.7%) (212%) (7.8%) 1% 15.0% 21x 21x 140 NM NM Large-Cap
Software AG XTRASOW 1877 2034 614% (39.7%) NA 06% (3.0%) 29.0% 19x 19x 6.4x 7.0x 11.0x SaaS
Progress Software Corporation PRGS 1853 1702 80.0% 7.8% 39.9% 3% 64% 33.10% 4.5x 4.2x 13.6x 10.3x 318 [ spalcap
PagerDuty, Inc. PD 1814 2155 47.2% NA NA 792%  285% NM 12.7x 9.9x NM NM NM SaaS
Radware Ltd. RDWR 904 1138 89.9% (8.3%) 76.6% 95% 7.8% 11% 37x 34x 33.4x 20.8x 593x S
Median $6,547 $4,650 72.1% (10.1%) 50.1% 11.8%  10.8% 26.5% 6.5x 5.4x 15.4x 15.8x 21.0x Analytics
)
IT Operations
——
.
Data Storage
~—
.
IT Security
~—
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APPENDIXl: SOFTWARE SECTOR PUBLIC COMPANY METRICS
CONT’D

Enterprise Market % of 52 1- Year Stock 3-Year Stock Revenue Growth LTMEBITDA Enterprise Value / Price /
Company Ticker Value ($mm) Cap ($mm) Week High Performance Performance LT™ NTM Margin LTMRev. NTMRev. LTMEBITDA NTMEBITDA Earnings
Bellwethers
Iron Mountain, Inc. RM $19,594 $9,299 86.8% (6.2%) (13.7%) 45% 21% 33.2% 4.6x 45x 13.9x 13.0x 262x S
NetApp, Inc. NTAP 10,679 12,493 60.5% (38.9%) 46.6% 2.7%) (2.4%) 20.2% 1.8x 19 8.9x 7.4 12.6x Communication
Dropbox DBX 8,233 8338 74.3% (24.8%) NA 221% 16.8% 71% 5.4x 46x 76.5x 19.0x NM —
Nutanix, Inc. NTNX 4508 4957 480% (38.6%) (29.1%) 7.0% 17% NM 3.6x 33x NM NM NM Enterprise
Pure Storage, Inc. PSTG 3741 4340 64.3% (34.7%) 250% 284% 19.6% NM 25x 21x NM 207x NM
Box, Inc. BOX 2,644 2447 66.4% 30.7%) 51% 18.1% 13% NM 4.0x 3.6x NM 36.5x NM
CommVault Systems, Inc. CVLT 1588 2,020 63.6% (36.1%) (15.8%) (1.8%) (2.5%) 6.1% 2.3x 23x 37.5x 17.6x NM Hem
Carbonite, Inc. CARB 1107 537 426% (56.5%) 0.8% 34.8% 454% 101% 31x 21x 30.7x 7.7x% NM ()
Median $4,124 $4,649 64.0% (35.4%) 0.8% 12.5% 11.5% 10.1% 3.4x 2.8x 30.7x 17.6x 19.4x Marketing
Cisco Systems, Inc. CSCO $201014 $209,760 84.8% 16% 55.8% 52% 20% 307% 3.9 3.8x 12.6x 10.5x 181 Engineering
VeriSign, Inc. VRSN 22,899 22328 85.1% 17.8% 1411% 3.0% 32% 684% 187x 180 273x 25.4x sax ()
Palo Alto Networks, Inc. PANW 18396 19770 782% (9.5%) 27.9% 275%  195% 3.9% 63x 5:3x 1617x 227x NM SCM& Logistics
Symantec Corporation SYMC 17,576 14,604 90.6% 10% (5.9%) 01% 0.9% 225% 36x 3.6x 16.2x 8.0x 248 ()
Check Point Software Ltd. CHKP 15,055 16,670 82.5% (6.9%) 411% 40% 3.9% 46.6% 77x 7 4x 16.5x 14.7x 20.8x Energy
CrowdStrike Holdings, Inc. CRWD 12,348 13175 57.2% NA NA 195.6% 54.5% NM 35.2x 22.8x NM NM NM —_—
Fortinet, Inc. FTNT 1333 13,125 79.2% (16.8%) 107.9% 19.9% 15.3% 17.1% 5.8x 5.0x 34.0% 18.9x 35.2x Financial
Proofpoint, Inc. PFPT 710 7236 971% 214% 72.4% 29.9% 202% NM 8.9x 7 4% NM 44.3x NV
Cloudflare, Inc. NET 5,662 5447 84.1% NA NA 176.8% NM NM 24.1x NM NM NM NM HCIT
Trend Micro Incorporated TSE:4704 5128 6,608 67.9% (26.2%) 37.2% 73% 3.6% 320% 34x 33x 10.6x 10.2x LYo G —
CyberArk Software Ltd. CYBR 3,269 3767 67.1% 25.0% 1014% 323% 17.0% 19.0% 8.4x 7.2x 44.1x 27 4x 63.5x EdTech/
FireEye, Inc. FEYE 2912 2820 64.7% (215%) (9.4%) 6.5% 4.6% NM 34x 3.2x% NM 227x Nm  (_ Public Sector
Qualys, Inc. QLYS 2706 2965 77.8% (15.2%) 97.9% 17.5% 15.0% 30.5% 9.0x 7.8x 29.5x 20.3x 44.0x Large-Cap
Mimecast Limited MIME 2254 2203 654% (14.8%) 86.5% 280% 22.0% 7.8% 6.2x 51x 80.2x 28.5x NM SaaS
Rapid7 Inc. RPD 2229 2217 68.8% 229% 157 2% 281% 252% NM 7.9x 6.3x NM 164.5x NM Small-Cap
Varonis Systems, Inc. VRNS 1732 1813 74.7% (18.4%) 98.6% 1.8% (2.2%) NM 6.4x 6.5x NM NM NM SaaS
ForeScout Technologies, Inc. FSCT 1689 1752 817% 0.4% NA 24.9% 254% NM 5.2x 4.2x NM 148.6x NM
SailPoint Technologies SAIL 1615 1666 54.1% (45.1%) NA 26.2% 10% 47% 6.0x 5.4x 127 3x 57 5x NM Aszt‘j“&c <
Ping Identity Holding Corp. PING 1499 1339 821% NA NA 24.6% NM 20.2% 7.0x NM 34.4x NM NM
SecureWorks Corp. SCWX 963 1,050 519% M.7%) 34% 8.2% 4.4% NM 18x 17x NM 156.7x NM IT Operations
Tufin Software Technologies Ltd TUFN 455 560 53.0% NA NA 48.9% 239% NM 47x 3.8x NM NM N —
Cheetah Mobile, Inc. CMCM 120 489 34.4% (63.6%) (713%) (4.5%) (1.0%) 3.9% 0.2x 0.2x 4.4 NM 35x Data Storage
Median $3,090 $3,366 76.3% (10.6%) 64.1% 222% 13.0% 20.2% 6.3x 5.2x 29.5x 24 1x 3/2ax )
IT Security
—
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