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HW Software Introduction

HARRIS WILLIAMS (“HW”)

* 25+ years and more than 1,000 closed transactions
* 350+ professionals across eight offices globally
* 170+ closed transactions in the last 24 months

* 10 industry groups

FOCUSED ADVISORY SERVICES

* Mergers and acquisitions (M&A)
* Capital raises
* Corporate divestitures
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HW TECHNOLOGY, MEDIA & TELECOM (“TMT”) GROUP

* 35+ dedicated TMT professionals

*  TMT offices include Boston, San Francisco, and London

KEY TMT THEMES

v'SaaS / Cloud v'Data & Analytics

HORIZONTAL FOCUS SECTORS

* Application Software

* Cloud Managed Services and Hosting Solutions
* Compliance Solutions

* CRM and Marketing Automation

* Human Capital Management

* Infrastructure and Security Software

* IT and Tech-Enabled Services

* Marketing, Research, and Insights Software

HW SOFTWARE TEAM
TECHNOLOGY, MEDIA & TELECOM

v Digital Transformation

v'A.l. / Machine Learning

VERTICAL FOCUS SECTORS

Architecture, Engineering, and Construction Software
Education Technology and Services

Energy Technology

Facilities and Real Estate Software

Financial Technology and Payments

Government Technology

Healthcare IT

Industrial and Supply Chain Technology

Internet and eCommerce

Retail Technology

Mike Wilkins
Managing Director
mwilkins@harriswilliams.com
Office: (415) 217-3411

Sam Hendler
Managing Director
shendler@harriswilliams.com
Office: (617) 654-2117

Tyler Dewing
Managing Director
tdewing@harriswilliams.com
Office: (617) 654-2133

Thierry Monjauze
Managing Director
tmonjauze@harriswilliams.com
Office: +44 20 7518 8901

Erik Szyndlar
Managing Director
eszyndlar@harriswilliams.com
Office: (415) 217-3418
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HW Current Market Observations and Insights

HW TECHNOLOGY, MEDIA AND TELECOM MID-YEAR REVIEW
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in the current requires more
responsiveness and fexibilty than ever before

Hear from our Technalogy, Media & Telecom (TMT) Group about recent ransaction 4 : - \ /A l ah l =
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HOW Can buyers giscern

For access to HW’s Optimizing the Outcome: Dealmaking
in TMT During COVID-19, visit TMT Mid-Year Review

LATEST HW MARKET INSIGHTS

For access to HW'’s latest insights and perspective,
I_/E\/ email us at insights@harriswilliams.com or visit
INSIGHTS www.harriswilliams.com/news-insights
Iy HarrisWilliams
MA&A Learnings from Past

Economic Disruption

{A: Insights from Asia Recent Publications:

COVID-19: Consumer
Insights, New Normal
Trends, & Investment
Implications

v \/v/\/\\v/\ Juin /.\M“ It

M&A Learnings from Past
Economic Disruptions

The Impact of 5G on
Green Shoots Amid the Risks Telecom

Deep Sector Expertise Across Key TMT Focus Areas

* Architecture, Engineering, and Construction
* Education Technology and Services

* Financial Technology and Payments

* Healthcare IT

* Industrial and Supply Chain Technology

e ..and more

For access to HW’s TMT content, email us at
TMT Insights@harriswilliams.com
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Case Study: SuperOffice

HW’s TMT Group advised SuperOffice on its majority investment from Axcel.

Closed April 14, 2020

¢ SuperOffice.

has received a majority
investment from

AXCEL

TRANSACTION OVERVIEW

Headquartered in Oslo, Norway, SuperOffice is a leading provider of cloud-based CRM software for
SMBs in Europe. The Company was founded in 1990 and provides a complete range of mission-
critical CRM solutions to improve the efficiency of administrative, sales, marketing, and service
functions.

Super Office has a high-quality and diversified customer base with over 5,500 primarily SMB
customers. The Company offers an intuitive solution interface that enables its customers to
seamlessly communicate with consumers.

Founded in 1994, Axcel is a Nordic private equity firm focusing on mid-market companies and has a
broad base of both Nordic and international investors. Axcel has raised six funds with total
committed capital of just over EUR 2.5 billion. These funds have made 55 platform investments,
with almost 100 major add-on investments and 43 exits. Axcel currently owns 12 companies with
combined annual revenue of more than EUR 1.3 billion and more than 5,000 employees.

RELEVANT SUB-SECTORS

SAAS CRM HORIZONTAL
HW DEAL CONTACTS
Thierry Monjauze Sylvain Noblet
Managing Director Director
tmonjauze@harriswilliams.com snoblet@harriswilliams.com

+44 207518 8901

+44 207518 8917
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Case Study: Eclipse

HW’s TMT Group advised Eclipse Legal Systems on its acquisition by Access.

Closed June 30, 2020 TRANSACTION OVERVIEW

Eclipse is a leading mid-market case, matter, and practice management software provider operating
primarily in the UK legal market. Eclipse’s core product, Proclaim, is in use by over 25,000
professionals in a vast range of sectors. Clients range from household-name commercial
organizations and heavyweight law firms, through to niche market operators and sole practitioners.

ECLIPSE
The Company’s fully integrated, end-to-end platform with unparalleled flexibility, scalability, and

division of configurability enables customers to review statuses, view and upload documents, and more.
a division o

Access, a portfolio company of HG Capital and TA Associates, has been recognized in The Sunday

C A P I TA Times Tech Track 100 in 2019 and is a leading provider of business software to mid-sized UK
organizations. It helps more than 35,000 customers across commercial and not-for-profit sectors

become more productive and efficient. Its innovative Access Workspace cloud platform transforms

the way business software is used, giving every employee the freedom to do more. Founded in
1989, Access employs more than 2,600 staff.

RELEVANT SUB-SECTORS
dCCESS
SAAS LEGAL TECH VERTICAL SOFTWARE

HW DEAL CONTACTS

has been acquired by

Thierry Monjauze Matthew Tsui
Managing Director Vice President
tmonjauze@harriswilliams.com mtsui@harriswilliams.com

+44 207518 8901 +44 20 7518 8926
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Case Studies: FMG Suite and Flightdocs

HW’s TMT Group advised on two notable buyside transactions.

Closed June 19, 2020 RELEVANT SUB-SECTORS Closed June 18, 2020 RELEVANT SUB-SECTORS
AURORA CAPITAL SAAS = 0 SAAS
PARTNERS
has acquired has acquired
MARKETING TECH AVIATION
Q fmgsuite -—
9 Flightdocs'
FINTECH DATA ANALYTICS
TRANSACTION OVERVIEW TRANSACTION OVERVIEW
FMG Suite is a leading, cloud-based marketing automation platform for Flightdocs is a leading provider of cloud-based maintenance tracking,
financial professionals, broker dealers, insurance agents, and enterprises. inventory management, and flight operations software to the aviation
The Company serves more than 40,000 financial professionals every day to industry.
engage with clients and prospects to grow their businesses.
ATP is a global information services and software solutions company focused
Aurora Capital Partners is a leading private equity firm managing funds with on making flying safer and more reliable. ATP Information Services is the
total capital commitments of over $3 billion. Aurora focuses principally on general and business aviation industry's source for aircraft technical
control investments in middle-market companies with leading market publications and real-time regulatory information. ATP Software Solutions is
positions, stable industry dynamics, attractive business model characteristics, the leading provider of maintenance tracking, flight operations, inventory
and actionable opportunities for growth in partnership with management. management, repetitive defect analysis, and troubleshooting software.
HW DEAL CONTACTS
Mike Wilkins Erik Szyndlar Jake Lin
Managing Director Managing Director Vice President
mwilkins@harriswilliams.com eszyndlar@harriswilliams.com jlin@harriswilliams.com
+1415-217-3411 +1(415) 217-3418 +1(415) 217-3447
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Select Software M&A Transactions — 2Q 2020

Closed July 7, 2020 Thoma Bravo’s acquisition of Exostar
* Exostar is a provider of cloud-based secure collaboration and information-sharing solutions for highly regulated industries.
l * The company’s software solutions enable more than 150,000 organizations, across the aerospace and defense, life sciences, and
E}(OSTAR healthcare verticals, to manage the complexity and mitigate the risks involved with sharing information with third-party partners.
THOMABRAVO * Post-acquisition, Thoma Bravo plans to leverage its experience in identity and access management and security software to rapidly

accelerate the company's growth trajectory while continuing to support its customer base through product innovation.

, . .
Closed June 25, 2020 Carlyle’s acquisition of Unison
* Unisonis a provider of procurement, supply chain, and contract management software to federal government agencies and government
contractors.
CARLYLE Unlson * The company’s cloud-based solutions enable its customers to efficiently navigate the complex rules and compliance requirements

mandated by the federal government for procurement, grants, and contract lifecycle management programs.

* Following the acquisition, Carlyle will leverage its deep operational expertise and experience investing in leading industry-specific
vertical software companies to continue to accelerate growth and new product development.

. ., A
Closed June 25, 2020 Keysight Technologies’ acquisition of Eggplant
* Eggplantis a provider of an artificial intelligence and analytics test execution and automation software platform.
IT(EEXJ%IEGI:EI ﬁ eggplant * The company’s Saa$ solution enables organizations to test, monitor, analyze, and report on the quality and responsiveness of software

applications across interfaces, devices, and layers.

Enterprise Value: $330M EV / Revenue: 8.7x »  The acquisition of Eggplant will enhance Keysight's existing software testing capabilities and create a highly differentiated solution that

provides customers with a comprehensive automated testing platform across physical, protocol, and application layers.
Revenue: $38M

Closed June 16, 2020 AKKR’s growth equity investment in PINC

* PINCis a provider of a cloud-based yard and supply chain management software solutions for the manufacturing and retail industries.

* The company’s solution delivers real-time visibility and workflow orchestration to enable clients to identify, locate, and manage

AKKR [[__E lN C inventory throughout the supply chain predictably and cost-effectively.
T kR * Following the acquisition, AKKR will leverage its deep supply chain management expertise to support PINC’s growth through focused
internal innovations and accretive strategic acquisitions.

Announced May 7, 2020 Apttus’ (Thoma Bravo) pending merger with Conga
* Congais a provider of an intelligent document automation and CRM optimization software platform.
APT TUS C O n a ! * The combined company will offer solutions for Quote-to-Cash, CLM, document generation, and process automation enabling more than
10,000 enterprise and mid-market customers to streamline workflows and deliver documents more effectively throughout their
organizations.

Enterprise Value: $715M
* Following the merger, the combined company, operating under the Conga brand, will offer customers a complete digital transformation

solution focused on commercial excellence.
; 6




Software Acquisition Activity — Strategic Acquirers

Most Active Strategic Acquirers of Software Assets by Volume?

(# of Transactions)
> The 10 most active strategic software 1 i 2020
acquirers registered 24 acquisitions in 1H
2020. M&A activity among large strategic
software acquirers lagged the pace set in
2019 as the deal environment felt the

impacts of the COVID-19 pandemic.

u 2019
» 2018

2017

> Apple was the most active strategic

5
11
acquirer in 1H 2020, with six acquisitions
including Fleetsmith, Dark Sky, Inductiv,
and Voysis. & :
> Other notable 2Q 2020 strategic software !
transactions include Microsoft’s acquisition !
of CyberX and VMware’s acquisition of 8
Lastline. 6 H
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Global Strategic Acquirer Software M&A Activity by Volume!

(# of Transactions)
> Globally, strategic software M&A
registered 410 acquisitions in 2Q 2020, a

decrease from 540 in 1Q 2020.
> The COVID-19 pandemic temporarily
slowed M&A activity as strategics focused
internally on assessing potential near-term
and long-term implications of the virus.
491 212 22
410 410

3Q'16 4Q'16 1Q'17 2Q'17 3Q'17 4Q'17 1Q'18 2Q'18 3Q'18 4Q'18 1Q'19 2Q'19 3Q'19 4Q'19 1Q'20 2Q'20

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 22 new platform investments in " 112020
1H 2020. = 2019

= 2018
> Thoma Bravo remained the most active 2017
software private equity firm in 1H 2020,
completing five platform acquisitions
including Command Alkon, Exostar, and o
Syntellis Performance Solutions. 1
> Other notable 2Q 2020 private equity .
platform acquisitions include Carlyle's I
acquisition of Unison and Francisco s !
Partners’ acquisition of Consignor. !
7
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Global Private Equity New Software Platforms M&A Activity by Volume?

(# of Platform Transactions)
> Globally, private equity buyers registered
63 new software platform investments in
2Q 2020, a 28% decrease from 1Q 2020.

> New platform activity was meaningfully
lower than in previous quarters as private
equity investors focused on managing
their existing portfolio companies through
the initial stages of the COVID-19 102 100 107 107
shutdown. Following an initial period of 88
internal focus and cost cutting within their 72 72
portfolios, private equity investors have
notably turned their attention to acquiring
smaller companies on behalf of their
existing portfolio.

3Q'16 4Q'16 1Q'17 2Q'17 3Q'17 4Q'17 1Q'18 2Q'18 3Q'18 4Q'18 1Q'19 2Q'19 3Q'19 4Q'19 1Q'20 2Q'20

Hy -
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Note: Includes control new platform investments only. Excludes add-on acquisitions.



Application Software - M&A Market Summary

Application Software M&A
registered 404 transactions in 2Q

Application Software M&A Volume! (Global)

Median M&A Revenue Multiples! (Reported)

460
450 3.6x
3.5x
413 34 3.3
W3X
400 404 3.2
H 394 390 2%
2020, representing a 12% 380 3.1x
366 373 3.0x
decrease from the prior quarter. 246 2.8
336 2.7x 2.7x
. . . 2.5x
Median reported Application 208 397 2.4 24x 2.4
R 281 291 286 2.3x 23x 2.3x
Software M&A transaction
multiples decreased to 2.3x
revenue in 2Q 2020.
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Notable Application Software M&A Transactions'*
DATE ENTERPRISE REVENUE
: : : CLOSED ACQUIRER TARGET DESCRIPTION VALUE (MM MULTIPLE
Application Software transaction ()
. Application Software
volume slowed in 2Q 2020, as
b h . d f. . I Pending Apple Voysis Provider of a consumer and enterprise facing voice Al platform. NA NA
oth strategic and financia Pending  Accelya Solutions (Vista) Farelogix Provider of airline commerce gateway distribution solutions. NA NA
buyers focused internally on Pending  FOG Software optiTex Provider of fashion design supplychain and workflow management software. A A
busmess operatlons and Pending  Panasonic Corporation Blue Yonder Group Provider of end-to-end integrated supply chain and retail management software solutions. $5,500 NA
navigating the pandemic‘ 6/30/2020  Access (TA Associates; HG) Eclipse Legal Systems Provider of legal case, matter, and practice management software. $57
6/29/2020  The Carlyle Group Unison Software Provider of procurement, supply chain, and contract management software. NA NA
Notable 2Q 2020 Vertica|-specific 6/19/2020  Ridgemont Equity Partners American Safety Council Provider of online courses for traffic school, workplace safety, and continuing education. NA NA
SOftWB re transactions include 6/19/2020  Aurora Capital FMG Suite Provider of automated marketing solutions for financial professionals.
Accelya Solutions’ (Vista) pending 6/16/2020  Accel-KKR PINC Solutions Provider of yard management and supply chain management solutions. NA NA
ey . 6/16/2020  Dairy.com Orbis MES Provider of a smart manufacturing execution platform forinformation control and analytics for the F&B industry. NA NA
acquisition of Farelogix (Travel),
Ad ' . .t_ f 6/08/2020  Orion Systems Integrators (OEP) Zodiac Systems Provider of interactive media software to video service delivery providers. NA NA
Vent S vaU|S| lon o 5/19/2020  Standard Cognition Checkout Technologies Provider of retail shopping artificial intelligence (Al) based checkout automation solutions. NA NA
Conser\”ce (UtI|ItIeS), and 5/15/2020  Apple NextVR Provider of a virtual reality platform for live and recorded experiences. $100 NA
' e s .
AcceSS S aCQUISItIOh Of EC|Ipse 5/14/2020  Advent International Conservice Provider of utility management and billing software. $2,500 NA
Lega| Systems (Lega”. 5/07/2020  Right Networks (BV) Rootworks Provider of accounting software that manages, organizes, and automates tasks. NA NA
5/06/2020  Bregal Sagemount Corcentric Provider of technology-enabled process automation, procurement, accounts payable, and billing solutions. NA NA
5/05/2020  Sovos Compliance (Hg) Taxweb Software Provider of enterprise tax determination ERP software. NA NA
4/16/2020  AccuTitle Closers’ Choice Provider of real estate property closing and title software. NA NA
4/06/2020  Koch Equity Infor Provider of an enterprise planning program created to provide cloud-based industry-specific business applications. NA NA
3/31/2020  MRI Software (GI; Harvest) Orchard Information Systems Provider of property management solutions for housing businesses and public sector organizations. NA NA
MEDIAN $175 4.3x



SaaS - M&A Market Summary

SaaS M&A Volume! (Global) Median M&A Revenue Multiples! (Reported)

> SaaS M&A volume registered 34
transactions in 2Q 2020, a strong
decrease from previous quarters.

> Median reported SaaS

52
transaction revenue multiples
increased slightly to 4.6x in 2Q
2020. |

o
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Notable SaaS M&A Transactions®*>
DATE ENTERPRISE REVENUE
) Cloud adoption Continues to CLOSED ACQUIRER TARGET DESCRIPTION VALUE (MM) MULTIPLE
drive sector consolidation with - .. |
. Pending Apttus (Thoma Bravo) Conga Provider of a cloud-based document generation and reporting automation platform. $715 NA
bOth pUbIIC and PE-baCked 7/07/2020  Thoma Bravo Exostar Provider of a cloud platform for information sharing across highly regulated industries. NA NA
strategics seeking to bolster their 7/02/2020  Kinaxis Rubikloud Technologies Provider of a cloud-based enterprise data and Al software platform for retailers. $60 NA
cloud capabilities and fortify their 6/23/2020  Intermediate Capital Group Globoforce Provider of cloud-based social recognition and performance management software solutions. $1,200 2
positions in key vertical marketsl 6/18/2020  Aircraft Technical Publishers Flightdocs Provider of maintenance tracking software and solutions for aircraft operators.
even d u ring the COVI D_19 6/15/2020  Francisco Partners Consignor Provider of an integrated and sustainable delivery management software solution. NA NA
pa ndemic, 6/08/2020  Vitruvian Partners Scrive Provider of an online e-signing platform for documents. NA NA
6/03/2020  Bentley Systems NoteVault Provider of voice-based field automation solutions for daily reporting in the construction industry. NA NA
) NOtab|e ZQ 2020 Saas 6/03/2020  Spectrum Equity CINC Systems Provider of cloud-b. d association platform for companies. NA NA
transactions include Apttus, 5/15/2020  SS&C Technologies Innovest Systems Provider of Saa$S accounting and wealth management payment and fulfillment software solutions. $120 NA
. 5/13/2020  Serraview (JMI) SpacelQ Provider of web-b. d workplace ma software and operations data solutions. NA NA
(Thoma Bravo) pendlng merger 5/11/2020  Omnitracs (Goldman Sachs) VisTracks Provider of a cloud-b: d fleet ma position and analytics platform. NA NA
With Conga: Thoma Bravo’s 5/04/2020  Mobileye (Intel) Moovit App Global Provider of real-time publictransport mobile solutions. $900 NA
acquiSition Of EXOSta I", and 4/30/2020  Cove Hill Partners Kalkomey Enterprises Provider of online safety certification courses in boating, hunting, bowhunting, and off-road vehicle & snowmobile activities.
Francisco Partners’ acquisition of 4/24/2020 BV Investment Partners StraighterLine Provider of online and distance learning classroom solutions from accredited colleges and universities. NA NA
Consignor 4/23/2020  Providence Strategic Growth Next Glass Provider of a web and mobile-based application for alcoholic beverage insights and recommendations. NA NA
4/22/2020  TapClicks AdStage Provider of a cloud-based advertisement management, reporting, and automation platform. NA NA
4/22/2020  Cornerstone OnDemand Saba Software Provider of cloud-based intelligent talent management solution. $1,295 NA
4/15/2020  Transaction Services Holdings (Advent) PerfectMind Provider of a cloud-based member management, online scheduling, and marketing solution. NA NA
4/01/2020 Majesco InsPro Technologies Provider of policy administration software applications for insurance administrators. $12 0.8x
MEDIAN $164 3.9x
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Data and Analytics - M&A Market Summary

Data and Analytics M&A Volume! (Global) Median M&A Revenue Multiples! (Reported)

> Data and Analytics M&A
registered 68 transactions in 2Q
2020, continuing the downward
trend of the prior three quarters.

> Median reported Data and
Analytics transaction multiples
decreased to 3.3x in 2Q 2020. | | | | | |
&
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Notable Data and Analytics M&A Transactions’*
DATE ENTERPRISE REVENUE
CLOSED ACQUIRER TARGET DESCRIPTION VALUE (MM MULTIPLE
> As the volume of complex data (mm)
. . . Data and Analytics
available to enterprises increases L owedaayc________________________________________
. b p . I 4 Pending MDP; Thoma Bravo Kaufman Hall Software (nka Syntellis) Provider of ise performance software and data and analytics solutions. $500 NA
Strateglc uye rsare aCtlve y 7/01/2020  Maxar Technologies Vricon Provider of 3D geodata and visualization data software solutions. $255 4.7x
purSUIng real-tlme |nf0rmat|0n 6/25/2020  CarteGraph Systems (Pamlico) PenBay Solutions Provider of geographicinformation systems (GIS) public safety and facility management data collection software. NA NA
and buSIhESS Inte”IgenCE 6/24/2020  Databricks Redash Provider of an open-source data analysis tool for operational databases, data lakes, and thematic dashboards. NA NA
solutions to differentiate 6/18/2020  Microsoft ADRM Software Provider of data organization and information architecture software solutions. NA NA
themselves from thelr peers' 6/10/2020  Synopsys Qualtera Provider of a big-data analytics platform for production control, smart, and semiconductor manufacturing. NA NA
6/09/2020  VertiGIS (Battery) Mapcom Systems Provider of data-driven billing, accounting, and network monitoring software solutions. NA NA
) Nota ble ZQ 2020 Data a nd 6/03/2020  Bain Capital Agile Sports Technologies Provider of sports analysis software intended to study and improve athlete performance. NA NA
Analytics transactions include 6/02/2020  Insightful Science Statistical Solutions Provider of statistical and predictive analytics solutions for statisticians, clinical researchers, and data analysts. NA NA
. . , PR . 5/28/2020  Dairy.com MyDairyDashboard.com Provider of a data visualization and trend platform for the dairy industry. NA NA
Bain Capital’s acquisition of Agile
S t _IP h | q Th g 5/28/2020 Maple Media GeoTerrestrial Provider of mobile weather visualization and monitoring applications. NA NA
por s lec nol ogles' Ompson 5/27/2020  Apple Inductiv Provider of Al and machine learning tools that flag and fix errors in datasets. NA NA
Street Capital's acquisition of a0 i opening e Prowder of resume evaluation analysis intelligence fortalent management tears. A A
PKWare, and Thoma Bravo and 5/13/2020  Thompson Street Capital Partners PKWare Provider of data security, management, and compliance enterprise software solutions. NA NA
MDP's acquisition of Kaufman 5/07/2020  Price f(x) Brennus Analytics Provider of a data-driven price optimization software solution. NA NA
Ha" Softwa re 5/06/2020  The Vertex Group WaterSmart Software Provider of a cloud customer engagement, behavioral water efficiency, and data analytics platform for the waterindustry. NA NA
5/01/2020 Medallia Voci Technologies Provider of speech recognition technology that converts speech into text for actionable insight. $59 NA
5/01/2020  DocuSign Seal Software Provider of contract discovery, data extraction, and analytics software solutions. $188 NA
4/17/2020  Mohawk Analytics Brightmaven Provider of big data and Al technological solutions for theft and fraud-related damage reduction. NA NA
MEDIAN $222 47x
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Infrastructure Software - M&A Market Summary

Infrastructure Software M&A Volume! (Global) Median M&A Revenue Multiples! (Reported)

> Infrastructure Software M&A
registered 49 transactions in 2Q
2020, a decrease from 61 in 1Q
2020.

3.0x 3.0x

> In2Q 2020, median reported
Infrastructure Software
transaction multiples decreased
slightly to 4.0x revenue.

49

4.2x
4.0x
3.8x
3.2x 3.3x
3.1x
2.9x
2.8x 2.8x 27
26x 27X 2.6x X
| | | | | i | |

Notable Infrastructure Software M&A Transactions4>
DATE ENTERPRISE REVENUE
) Infrastructure Software M&A CLOSED ACQUIRER TARGET DESCRIPTION VALUE (MM) MULTIPLE
activity continued to slow in 2Q
. . Pending Sinch AB SAP Digital Interconnect Provider of back-end mobile solutions for phone and text communication across carrier networks. $225 0.7x
2020 after a Very aCtlve year in Pending VMware Octarine Provider of a multi-cluster network security platform designed to ensure that cloud-native environments are compliant. NA NA
2019. Pending  Cisco Systems ThousandEyes Provider of network monitoring software that identifies performance problems with apps and network infrastructure. NA NA
pPending  Vmware Lastline Provider of an enterprise security and malware protection platform for networks. NA NA
) NOteworthy Infra StrUCtu re 7/13/2020  NetApp Spotinst Provider of a cloud platform designed to improve performance, reduce complexity and lower compute infrastructure costs. $450 NA
Softwa re M&A tra nsaCtionS in ZQ 6/22/2020  Microsoft Cyber X Provider of real-time industrial cybersecurityand loT risk software solutions. $170 NA
2020 include VMWa re’s pend i ng 6/16/2020  NVIDIA cumulus Networks Provider of web-scale networking solutions for networking hardware applications. NA NA
acquisition of Lastlinel NVlDlA's 6/04/2020  Northstar Capital PKWare Provider of enterprise solutions to eliminate security gaps, manage sensitive data, and meet data compliance goals. NA NA
acquisition of Cumulus Networks, 5/27/2020  Keysight Technologies Eggplant Software Provider of automated software testing tools. $330 8.7x
. 1 o ey 5/15/2020  Verizon Enterprise Blue Jeans Network Provider of cloud-based video, audio, and web conferencing meeting solutions. $400 NA
and Keysight's acquisition of : , : = , .
5/13/2020  CyberArk Software Idaptive Provider of cyber and data protection access applications and endpoints for enterprise users. $70 NA
Eggplant' 5/07/2020  Zoom Video Communications Keybase Provider of web verification and encryption soft ing and ication solutions. NA NA
5/01/2020  Rapid7 DivwyCloud Provider of a cloud automation platform that automates security, compliance, and governance risks. $148 23.2x
4/29/2020  Mobilelron incapptic Connect Provider of digital transformation problem resolution software solutions for apps and enterprise mobility. $6 NA
4/28/2020  NetApp, Inc. Cloud Jumper Provider of cloud-based virtual desktop infrastructure and remote desktop software solutions. $34 NA
4/21/2020  Palo Alto Networks CLOUDGENIX Provider of a softy defined enterprise wid network for hybrid clouds and a mobile workforce. $403 NA
4/16/2020  Hellman & Friedman; TPG Capital Checkmarx Provider of a staticapplication security testing modules platform intended for source code analysis. $1,150 NA
4/06/2020  AEgis Technologies (Arlington) Excivity Provider of security applications and situational awareness and assessment toolsets. $420 NA
MEDIAN $278 8.7x
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Private Placement Activity by Software Sector

Private Placements by Software Sub-Sector and New Capital Raised*

1,400 - 1,355 1339 1357
i ’ 1,283
> There were _1,267_pr|v_ate 1,300 - ) 1271, ) 1,267 | 38,000
placement financings in 2Q 2020, 1200
which represented a 20% ’ 1,097 1,083 ’ - 524,000
increase compared to 4Q 2019. 1,100 ~ ’ '
1,000
> Total reported capital investment 900 A - $20,000
in the software sector rebounded 800 @
in 2Q 2020, and remains above g 200 - $16,000 2
. . > -1 =
historical averages. 3 =
Z 600 - £
- $12,000 v
500 -
400 - $8,000
300 -
200 A - $4,000
100
0 $0

2Q'16 3Q'l6 4Q'l6 1Q'17 2Q'17 3Q'17 4Q'17 1Q'18 2Q'18 3Q'18 4Q'18 1Q'19 2Q'19 3Q'19 4Q'19 1Q'20 2Q'20

Application Software . Saas I Data & Analytics BN |nfrastructure Software e T ot al New Capital (Reported)

Private Placement Capital Raised by Round# (As Percentage of Total Reported Private Placement Capital)

> In2Q 2020, the majority of
private capital invested was in
early stage (Seed — B) rounds,
comprising 67% of total capital
invested.

> Notable private placements
across stages included Onfido’s
$100 million Series D led by TPG
Growth, Instacart’s $225 million
growth investment led by DST 25%
Global, and Duck Creek
Technologies’ $230 million
growth investment led by Kayne
Anderson.

34%

22% 19%

28%

2Q'16 3Q'l6 4Q'l6 1Q'17 2Q'17 3Q'17 4Q'17 1Q'18 2Q'18 3Q'18 4Q'18 1Q'19 2Q'19 3Q'19 4Q'19 1Q'20 2Q"20

Hy

Seed ™Series A ™ SeriesB MSeriesC ™ Series D orlater



Select Recent Software Private Placements!#

DATE

06/16/20

05/21/20

05/12/20

05/12/20

05/12/20

05/05/20

04/27/20

04/21/20

04/21/20

04/15/20

04/07/20

04/07/20

04/02/20

COMPANY

£ instacart

« [H states title

Dispatch
@} UpKeep

Better\éloud
o

Duck Creek
Technologies

--_E..uul'lucul'_

(9Solutions
e onfido
o circleci

@ shippo

2= collibrar

DESCRIPTION

Provider of an on-demand goods delivery software
application for grocery delivery from local stores.

Provider of machine intelligence and predictive analytics
technologies for residential real estate.

Provider of web-based routing and logistics delivery
management software.

Provider of an online pizza ordering platform.

Provider of enterprise asset management and maintenance
management software solutions.

Provider of cloud office management and security policy
enablement software solutions.

Provider of property and casualty insurance software

Provider of an enterprise data platform that provides real-
time data integration, stream processing, and analytics.

Provider of a cloud-based business and operational planning
and management platform.

Provider of an Al-enabled biometric identification system.

Provider of a continuous delivery automation platform
designed to offer automated testingand continuous
integration tools.

Provider ofan APl and dashboard for managing multi-carrier

Provider of a cloud-based or on-premises data governance

TOTAL
SECTOR RAISED INVESTORS (CURRENT ROUND)
($MM)
Saa$S Growth $225 $2,170 DST Global; General Catalyst; D1 Capital
Data & Greenspring Associates; Assurant Growth Investing; Bloomberg Beta;
A alat' C $123 $258 Eminence Capital; Fifth Wall; Foundation Capital; Horizons Ventures;
natytics Hudson Structed Capital; Lennar; Scor
Saa$S Growth $144 $144 Spectrum Equity Management
Saas c $43 $80 KKR; GGV; Primary Venture Partners; RiverPark Ventures;
Teamworthy Ventures
SaasS B $36 $49 Insight Venture Management; Battery Ventures; Emergence Capital
Partners; Y Combinator Management; MuckerLab; FundersClub
Warburg Pincus; Accel Partners; e.ventures; Greycroft Partners;
Saas F $75 $187 Flybridge Capital; Bain Capital Venture Partners; New Amsterdam
Growth
Saas Growth $230 $350 Kayr-1e Anderson Rudnick Investment Management; Whale Rock .
Capital Management solutions.
M ; Alti ital; Franklin T | H
Infrastructure E $250 4456 Coatue anagenﬁent, : timeter Capital; Franklin Templeton; Index
Ventures; Sequoia Capital
D
ata & Growth  $100 $125 KKR
Analytics
Infrastructure D $100 $266 TPG Growth; Phoenician Funds; More Capital
Infrastructure E $100 $213 Institutional Venture Partners; Sapphire Ventures
Application c $30 $59 D1 Capital Partners; B.essemer'Venture Partners; Union Square ovid
Ventures; Uncork Capital; Version One Ventures shipping.
Data & F $113 $389 Durable Capital Part'ners; ICQNIQCapitaI; Index Ventures; Battery
Analytics Ventures; Dawn Capital; CapitalG

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

platform for data citizens.
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Public Software Valuation Multiples by Sector?

Stock Performance (1- & 3-Year)

Revenue Multiple Comparison 2Q 2019 vs. 2Q 2020

17.3x
12.3%
Large-Cap SaaS (13.1%) II m2Q2019 m2Q2020
o 31.4%
SCM & Logistics 1.2%
11.4x 11.4x
: : 36.6%
PLM & E eer
ngineering 12.5% 90 9.5x
X
HCM I- 35.3%
(0.0%)
) 5.8x -9 5.7x
49.0% ., 5-2x 53X 5.0x 5.0
Financial U7 39¢ 42X 4.5
2.9% .
Communication F 55.6%
(14.6%)
Marketing M 24.8% % > ) o < N
(8.5%) Q(_)’b %‘;o g éé‘ Qg, @Qo @ &Q/\\ o‘:‘\ ?}&\ @oéo Q\O 5@ @%‘0 p Q(e q}, @o‘?}% @@
& 4 & < & * & a N a N & © S
~ I 37.4% g 4 & < @ © N D < N 2
IT Security : 5% & @ & & &L Q J
@.4%) | 3 B S & & B o
Q\/ S 6\25’
&
Data & Analytics B 265%
o .
(10.2%) EBITDA Multiple Comparison 2Q 2019 VS. 2Q 2020
IT Operations Mgmt. I 55.6%
(7.3%) I #2Q2019  W2Q2020
HCIT 76.7%
27.5%
Small-Cap Saa$S 45.3%
30.4% 54.6x
48.1x
Bellwethers F 85.7%
12.3% 41.3x 40.9x 39.6x
33.8x
32.0x31.9
Enterprise F 45.3% X 0.6x
(8.4%) 23.0x 23.4x 21.7x 108y
17 9x 18.0x 18.7x
17.1; 16.9x
EdTech / Public Sector F 137.2% d 14.6x16- 0w
12.5% -
Energy F 135.6%
47.0%
& QD & A
& S & 5 & @ Q\() (_,'b 3 Q& (_?5}9 (\Q}% o@
Data Storage 186.8% & & W & QQ S & NY < S
N < ¥ 0 N o < $ ®
27.5% & & @ <® *
INid & ) v\\\
R «&
S
B3 Yr-IndexChange M 1vr- <

Index Change



Key Metrics by Sector — Comparable Public Software Companies!

COMPARABLE COMPANY SET MEDIANS CORRELATION WITH EV / REVENUE MULTIPLE
EV / LTM REVENUE MULTIPLE NTM REVENUE GROWTH NTM EBITDA GROWTH NTM REVENUE GROWTH NTM EBITDA GROWTH

large-Cap Saas [ 17.3x 17% 127% 13% 89% 35% -
scM& Logistics [ 11.4x 6% 17% 20% 72% 71% 52%
PLM & Engineering [N 9.5x 9% 45% 22% 68% 38% 41%
Hov [ o.0x 6% 31% 21% 10% - 26%

Financial [ 8.7x 5% 32% 33% 44% - 37%
communication [N 7.3 4% 30% 21% 98% - -
Marketing [ 7.3x 13% 75% 11% 73% 44% -
ITsecurity [ 7.1x 5% 30% 19% 80% - -

Data &Analytics [ 6.5x 7% 29% 9% 94% - -

IT Operations Mgmt. [ 6.1x 2% 30% 23% 91% 93% -
HaT [ s.8x 8% 52% 22% 81% - 55%

small-cap saas [ 5.7 10% 117% 20% 62% - -
Bellwethers [N 5.2x 5% 15% 29% 87% - 39%
Enterprise [ 5.0 3% 23% 28% 53% - 22%
EdTech / Public Sector [N 3.9x 8% 60% 18% - - 67%
Energy [N 3.9x (5%) 15% 19% 57% 55% 93%

Data Storage [HN 3.6X 6% 150% 14% 56% - 15%



Summary of Technology IPOs

Recent U.S. Technology IPO Activity (by Offering Size)?

20-50M = $50-100M 91002501 = 250M > The near halt in IPO activity continued into Q2 with

two companies listing, ZoomInfo and Lemonade.
16

> The IPO freeze shows signs of thawing as public
software company valuations approach record
highs and notable unicorns signal a willingness to
test the markets in the coming quarters.

. > The pipeline of technology remains robust with
Snowflake Computing and Palantir filing S-1's this
quarter, adding to the backlog that includes Airbnb
and Procore.

2 2

20-15  3Q-15 4Q-15 1Q-16 2Q-16 3016 4Q-16  1Q-17  2Q-17 3Q-17 4Q-17 1018 20-18 3Q-18 4Q-18 1Q-19 2Q0-19  3Q-19  4Q-19  1Q:20 2Q-20

N A A A A A J
Y 2'g Y 2'g Y g
2015 Total: 26 2016 Total: 15 2017 Total: 20 2018 Total: 18 2019 Total: 16 2020 Total: 2
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 B $100 - 250M W $250M + $0-50M  ®$50-500M  ®$500M-$1B  m $1B+ m<25% MW25-75% M>75%




Key Performance Metrics for Recent Software IPOs!

250.0%

150.0%

50.0% -

% Revenue Growth

(50.0%)

(150.0%)

350.0% 4

300.0%

250.0% -

200.0%

150.0%

100.0%

50.0% -

0.0% -

(50.0%)

Stock Performance (Offer to Current)

(100.0%) |

(150.0%) -

IPO DATE

OFFER PRICE PER SHARE
MARKET CAP AT OFFER ($M)
OFFERING SIZE ($M)

OFFER TO CURRENT

v

smartsheet

66.1%

233.0%

4/26/18
$15.00
$1745
$174.5
233.0%

X
Eventbrite h % elastic /+naplan soarwines¥ tufin pagerduty ZOoOM §.

)

Mvalara
SurveyMankey Rk dynatrace
11p.2% 110.4%
91|7% .
s5los 7941% 65.9%
| 18.5% 9
3407% ; 48.0%
’ 0 0 12/6% 0 ‘ 317% n 144%
557.7%
398.3%
0y
177.2% 190.3%
143.7% 154.1%
80.6%
4469
% . 27.7% 20/0%
- [ | [ ]
[ "
(24.0%)
(58.7%)

6/14/18 6/28/18 9/19/18 9/25/18 10/4/18 10/11/18 10/18/18 4/10/19 4/10/19 4/17/19 6/11/19 7/31/19
$24.00 $21.00 $23.00 $12.00 $36.00 $17.00 $15.00 $14.00 $24.00 $36.00 $34.00 $16.00
$1,559.5 $455.5 $1,800.0 $1,493.7 $2,501.7 $2,067.9 $4,649.1 $454.1 $1,766.7 $1,157.2 $703.8 $4,486.6
$180.0 $193.2 $230.0 $180.0 $252.0 $263.5 $375.0 $107.8 $217.7 $751.3 $612.0 $569.8
398.3% 44.6% (58.7%) 80.6% 143.7% 177.2% 27.7% (24.0%) 20.0% 557.7% 190.3% 154.1%

Ping g uy

CLOUDFLARE'
DATADOG Identity.
163.9%
O 136.2%
74.0% 0

24.6%

207.6%
138.7%
109.3% 107.2%
Circle Size Denotes Revenue ($)

9/13/19 9/18/19 9/19/19 6/3/20
$15.00 $27.00 $15.00 $21.00
$1,299.2 $745.2 $1,192.7 $1,092.5
$525.0 $648.0 $187.5 $934.5
138.7% 207.6% 109.3% 107.2%
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Select HW TMT Transactions

) AURORA SATTAL
acquired

© fgsulte

COI’i ty @ Practice Insight

ignificant growth
investment from

Bl THOMABRAVO | | 2 eSolutions

o )

THERAPYBRANDS

acquired &

LiSHITEAR GaiTAL

BERTELSMANN OAR
HC/F
o] )
- !
ivestment from acauired

INSIGIHITT | | PERFORCE

F BLUE sTAR VESON

NawTicaL

najority investment from growth Investment from

QERISTAR ZPAMLICO

hel[.ggystems anowledgé

ed by acquired by

[H] L] h SIoCLINICA

‘

= PRODEGE
talent

Tue CaRLyLE Group TCV

“w
°

acquired

-—_—
Flightdocs

SliContracts

acquired by

11Datix

MAYFAIR

EQUITY PrATnERS

acquired

PIXOMONDO

(1] DIGITAL ROOM INC.

acquired by

onE

yourmembership

Timstry Brands

The Mal

acquired by

technicolor

Highjump

merged witt

Aiccellos

w SuperOffice

acquired by

~AXCEL

liveauciioneers

has received a controling
investment from

i@ education
acquired by

N tuminate education

w4SSI

erged with

Firsseeren

>
“PMinistry Brands

majority investment from

INSIGHT

i COMmauNITY
M =2 drhns e

acquired by

@D CIP CAPITAL

ORSYP

acquired by

Automic

®calkomey”

acquired by

[M SOVE HILL

FRONTSTZ=PS

CQLBEK

“SOFTWARE

A drillinginfo

Il
GENSTAR

(@) Precisionnutitior)

nvestment from

-

bv

LEISURE PASS
GROUP

acquired &

exponent

&TP"

:@: ParkerGale

| ECI b
Solutions
acaquired by

TuEe CARLYLE GROUP

T HARY

el
A
VERIFORCE

acquired by

@ pec

GLOBALTRANZ
acquired by

THE JORDAN COMPANY

BlueCielo™

acquired by

accruent

exocad

majority investment from

Tite CARLYLE GROUP

acquired by

-@ kpn

homecare € homebase

acquired by

HEARST

iptor =

acquired by

B THOMABRAVO

@mailgun

H
*Hg

JTRelation

@ONEPATH

acquired by

/AN

MSOUTH

ka daxko

GI PARTNERS

DVE anomotive:
acquired by

SoTei’o

Caa <)

acquired by

B ReceiptBank
nvestment from
INSIGHT

Kennet
Augmentum

Oprayit

strategic investment from

INSIGHT

caradigm

@-
acquired &
Ef imprivata
&

ratcor

R
inspirata

::' prospitalia

acquired

BE Healchlogistics

wellcentive

PHILIPS

SoftWriters

acquired by

JAVOOD

GENPACT

$2cpi

acquired by

[V

WENDEL

‘= zoominfo

DiscoverOrg

ASSDC\:\TES

invested in

I Datix

Ei CALERO

Riverside
PARTNERS

HEARST
acauired

MedHOK'S

Assocmu;s

acquired a majority stake in

O access

TRADING FOST"

DX....

medicalknowledgenroup

recapitalized by

::Hg

combell.group

O access

majority investment from

p:4 Hg

rCoeipt
bank

avestment from

INSIGHT

W@®RKPLACE
acquired by

WorkFoice
SOFTWARE

L'ogibec

GI PARTNERS

LIQUENT

acquired by

PAREXEL.

@ TATIWIND CAPITAL
acquired

ventiv

IaMs

acquired by

SSAULT

2.
scon
3 SUSTEMES

WER

GI PARTNERS

(7 GAVESPARKS
acquired by

amazon

EiNORTHSTAR
scaured by

W4SSI

majority investment fror

HGGC

INFORMATION
SERVICES INC

o
sy e

@&

Waud Capital

VVI‘;TA

Wrike
EOS

acquired by

BDT CAPITAL
FARTNERS

@ zitcom

intelligent

clearlink.

TENDRIL

SUNPOWER

Care Guidelines

acquired by

HEARST

CREDIBLE

MARTIS

& Trafficware

getwell network

acquired by

v

inventus

acquired by

RPX

RATIGNAL PATENT

# MicroEdge
acaquired by

blackbaud

Mygeisvenonain

acquired by

VVI'.TA

Computer€ase

acquired by

Deltek

4
-

MMIT
by

WCAS

OMNICLAIM :-'g;‘!.
o
quired by

£) €QUIAN

Heomverge

Ifron

BAARSMA B2C

% YASKAWA

helséyslems

el SUMMIT PARTHIRS

T)s[G

acquired by

Advent International

Court

acquired by

PROVIDENCEEQUITY
&

b
“Mainistry Brands

acquired

abila

b
“Mainistry Brands

recapitalized by

]
GENSTAR

Capario

(‘: emdeon

WiRB

acquired by
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Appendix: Software Sector Public Company Universe!

- Software Bellwethers
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HORIZONTAL

VERTICAL

Communication Software
Enterprise Software

Human Capital Management (HCM)
Marketing Software

PLM & Engineering Software

Supply Chain & Logistics Software

Energy Software
Financial Software
Healthcare IT (HCIT)

EdTech / Public Sector Software

Large-Cap SaaS (> $3Bn Mkt Cap)
Large-Cap SaaS (cont'd)
Large-Cap SaaS (cont'd)
Small-Cap SaaS (< $3Bn Mkt Cap)

Small-Cap SaaS (cont'd)

Data & Analytics

IT Operations Management

IT Operations Management (cont'd)
Data Storage

IT Security

IT Security (cont'd)

IT Security (cont'd)

Microsoft

Zoom

Adobe

ADP

Adobe

Autodesk

Coupa

Trimble

Fiserv

Veeva

Constellation

Salesforce

Paycom

Proofpoint

LivePerson

Domo

Splunk

ServiceNow

PagerDuty

NetApp

Cisco

CyberArk

Symantec

Alphabet

Twilio

Oracle

Workday

Salesforce

Dassault

Trimble

AVEVA

Square

Cerner

Tyler Tech

ServiceNow

Check Point

Anaplan

SPS

Upland

Verisk

VMware

NetScout

Dropbox

VeriSign

Varonis

Adobe

Slack

SAP

Paychex

HubSpot

Synopsys

Manhattan

AspenTech

MSCI

Change Health

Blackbaud

Zoom

Dynatrace

Smartsheet

Mimecast

Eventbrite

Datadog

Citrix

Micro Focus

I[ron Mountain

Fortinet

FireEye

Cisco

NICE

IBM

Paycom

ZoomInfo

Cadence

Descartes

ltron

SS&C

Inovalon

2U

Atlassian

Avalara

AppFolio

Rapid7

Ebix

Pegasystems

Arista

Progress

Nutanix

Palo Alto

Mimecast

Oracle

Nuance

Intuit

Ceridian

Acxiom

Ansys

Wisetech

PSI

Jack Henry

HMS

NIC

Workday

ZenDesk

Qualys

Workiva

Benefitfocus

Inovalon

Dynatrace

Radware

Pure Storage

CrowdStrike

Rapid7

Salesforce

Mobilelron

ADP

Paylocity

Criteo

Hexagon AB

Kinaxis

Black Knight

Health Catalyst

K12

Veeva

HubSpot

CyberArk

Comerstone

Castlight Health

Verint

Fastly

Box

Check Point

Ping

SAP

Synchronoss

Constellation

Cornerstone

ChannelAdvisor

Trimble

SPS

Blackline

Allscripts

DocuSign

Guidewire

Q2 Holdings

PagerDuty

Teradata

F5 Networks

CommVault

Cloudflare

SailPoint

I1BM

Amadeus

Benefitfocus

Marin

PTC

American

Q2 Holdings

Phreesia

RingCentral

Xero

Medallia

Yext

PROS Holdings

SolarWinds

Trend Micro

SecureWorks

HPE

OpenText

Nemetschek

Envestnet

Evolent Health

CrowdStrike

Five9

Box

Model N

MicroStrategy

New Relic

Proofpoint

Tufin

Sage

Altair

Oracle FSS

Coupa

RealPage

Alarm.Com

Talend

Talend

Software AG

Qualys

Cheetah Mobile
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Appendix: Software Sector Public Company Metrics!

Enterprise Market % of 52 I-YearStock  3-YearStock Revenue Growth LTMEBITDA Enterprise Value / Price/

Company Ticker Value ($mm) Cap ($mm) Week High LT™M NTM Margin LTMRev. NTMRev. LTMEBITDA NTMEBITDA Earnings

SOFTWARE BELLWETHERS

Performance  Performance

Microsoft Corporation MSFT $1,489,461 $1,543,078 99.5% 51.9% 195.2% 13.5% 9.5% 46.2% 10.7x 9.8x 23.2x 21.6x 33.4x
Alphabet Inc. GOOG.L 866,072 966,497 92.6% 31.0% 52.5% 17.4% 5.2% 29.0% 5.2x 4.9x 17.9x 14.7x 28.0x
Adobe Inc. ADBE 209,149 208,803 97.6% 47.7% 207.8% 19.3% 12.9% 36.1% 17.4x 15.4x 48.1x 31.5x 56.4x
Cisco Systems, Inc. Csco 185,427 196,928 80.1% (14.8%) 49.0% (1.5%) (3.3%) 32.0% 3.7x 3.8x 11.5x 10.6x 18.3x
Oracle Corporation ORCL 200,904 169,606 91.4% (3.0%) 10.2% (1.1%) 0.5% 41.8% 5.1x 5.1x 12.3x 10.7x 16.7x
salesforce.com, inc. CRM 165,194 168,784 95.7% 23.5% 116.3% 30.1% 13.7% 11.3% 9.1x 8.0x 80.5x 25.8x NM

SAP SE SAP 177,348 166,603 95.9% 2.9% 35.9% 7.3% 4.7% 25.7% 5.8x 5.5x 22.4x 16.8x 35.7x
IBM Corporation IBM 164,948 107,231 76.1% (12.4%) (21.5%) (2.8%) (3.4%) 20.9% 2.2x 2.2x 10.3x 9.0x 11.9x
Hewlett Packard Enterprise Co. HPE 25,246 12,501 55.3% (34.9%) (41.4%) (9.9%) (7.3%) 17.6% 0.9x 1.0x 5.2x 5.8x NM

Median $185,427 $169,606 92.6% 2.9% 49.0% 7.3% 4.7% 29.0% 5.2x 5.1x 17.9x 14.7x 28.0x
Zoom Video Communications, Inc. ™ $70,491 $71,524 96.9% 185.6% NA 111.2%  140.0% 7.6% 85.0x 35.4x NM 131.9x NM

Twilio, Inc. TWLO 29,535 30,730 98.7% 60.9% 653.8% 67.9% 26.4% NM 23.3x 18.5x NM NM NM

Slack Technologies, Inc. WORK 16,857 17,525 77.6% (17.1%) NA 53.4% 33.8% NM 24.2x 18.1x NM NM NM

NICE Systems Ltd. TASE:NICE 11,768 11,634 93.9% 30.4% 130.5% 8.2% 4.4% 26.3% 7.3x 7.0x 27.8x 21.4x 59.6x
Nuance Communications, Inc. NUAN 8,476 7,118 97.3% 58.5% 45.3% 10.0% (23.0%) 20.9% 4.6x 5.9x 21.8x 24.4x 46.7x
Mobilelron, Inc. MOBL 484 569 63.3% (20.5%) (18.5%) 4.7% (4.6%) NM 2.3x 2.5x NM NM NM

Synchronoss Technologies, Inc. SNCR 415 146 39.0% (55.4%) (78.5%) (9.8%) 2.7% NM 1.4x 1.4x NM 13.2x NM

Median $11,768 $11,634 93.9% 30.4% 45.3% 10.0% 4.4% 20.9% 7.3x 7.0x 24.8x 22.9x 53.2x
Adobe Inc. ADBE $209,149 $208,803 97.6% 47.7% 207.8% 19.3% 12.9% 36.1% 17.4x 15.4x 48.1x 31.5x 56.4x
Oracle Corporation ORCL 200,904 169,606 91.4% (3.0%) 10.2% (1.1%) 0.5% 41.8% 5.1x 5.1x 12.3x 10.7x 16.7x
SAP SE SAP 177,348 166,603 95.9% 2.9% 35.9% 7.3% 4.7% 25.7% 5.8x 5.5x 22.4x 16.8x 35.7x
IBM Corporation I1BM 164,948 107,231 76.1% (12.4%) (21.5%) (2.8%) (3.4%) 20.9% 2.2x 2.2x 10.3x 9.0x 11.9x
Intuit Inc. INTU 73,930 77,238 96.5% 13.3% 123.0% 3.1% 22.3% 25.4% 10.8x 8.8x 42.4x 21.5x 57.8x
Automatic Data Processing, Inc. ADP 64,745 63,989 81.7% (9.9%) 45.3% 5.8% (2.8%) 25.0% 4.4x 4.5x 17.6x 19.1x 25.3x
Constellation Software Inc. TSX:CSU 24,117 23,881 93.6% 24.2% 126.0% 14.6% 14.3% 17.6% 6.7x 5.8x 37.8x 21.5x 72.6x
Amadeus IT Group BME:AMS 26,893 23,483 58.8% (33.4%) (11.4%) (0.7%)  (31.1%) 38.3% 4.7x 6.8x 12.3x 22.5x 22.9x
Open Text Corporation OTEX 14,522 11,503 88.8% 3.1% 34.7% 5.4% 8.0% 29.6% 4.8x 4.4x 16.2x 12.4x 41.1x
Sage Group plc LSE:SGE 9,366 9,072 81.3% (16.3%) (2.4%) (1.9%) (5.3%) 30.1% 3.9x 4.1x 12.8x 16.4x 21.7x
Median $69,337 $70,613 90.1% (0.0%) 35.3% 4.2% 2.6% 27.6% 5.0x 5.3x 16.9x 18.0x 30.5x
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Appendix: Software Sector Public Company Metrics (Cont’d)?

Enterprise Market % of 52 1-YearStock  3-YearStock Revenue Growth LTMEBITDA Enterprise Value / Price /

Company Ticker Value ($mm) Cap ($mm) Week High LT™M NTM Margin LTMRev. NTMRev. LTMEBITDA NTMEBITDA Earnings

HUMAN CAPITAL MANAGEMENT SOFTWARE

Performance  Performance

Automatic Data Processing, Inc. ADP $64,745 $63,989 81.7% (9.9%) 45.3% 5.8% (2.8%) 25.0% 4.4x 4.5x 17.6x 19.1x 25.3x
Workday, Inc. WDAY 43,562 44,061 82.6% (8.9%) 93.2% 26.1% 13.4% NM 11.4x 10.1x NM 41.7x NM
Paychex, Inc. PAYX 27,309 27,173 83.7% (7.9%) 33.0% 12.9% (5.7%) 41.3% 6.7x 7.1x 16.1x 17.9x 24.5x
Paycom Software, Inc. PAYC 17,661 17,789 90.6% 36.6% 352.8% 27.4% 9.5% 35.8% 22.6x 20.7x 63.3x 50.3x 90.6x
Ceridian HCM Holding, Inc. CDAY 12,410 11,949 94.5% 57.9% NA 11.6% 2.5% 14.3% 14.7x 14.4x 103.2x 75.6x 157.0x
Paylocity Holding Corp. PCTY 7,735 7,832 96.8% 55.5% 222.9% 24.2% 9.1% 16.5% 14.0x 12.9x 85.0x 52.2x 112.3x
Cornerstone Ondemand, Inc. CSOD 2,372 2,461 59.8% (33.4%) 7.9% 7.6% 38.5% 4.9% 4.0x 2.9x 83.1x 9.1x NM
Benefitfocus, Inc. BNFT 523 345 38.1% (60.4%) (70.4%) 10.9% (9.8%) NM 1.8x 2.0x NM 18.9x NM
Median $15,035 $14,869 83.1% (8.4%) 45.3% 12.2% 5.8% 20.8% 9.0x 8.6x 73.2x 30.4x 90.6x
Adobe Inc. ADBE $209,149 $208,803 97.6% 47.7% 207.8% 19.3% 12.9% 36.1% 17.4x 15.4x 48.1x 31.5x 56.4x
salesforce.com, inc. CRM 165,194 168,784 95.7% 23.5% 116.3% 30.1% 13.7% 11.3% 9.1x 8.0x 80.5x 25.8x NM
HubSpot, Inc. HUBS 9,430 9,788 97.0% 31.6% 241.2% 31.2% 15.6% NM 13.1x 11.3x NM 116.8x NM
ZoomlInfo Technologies Inc. 2 9,082 7,663 79.2% NA NA NM 36.2% 27.9% 26.6x 19.6x 95.6x 40.2x NM
Acxiom Holdings, Inc. ACXM 2,089 2,786 NA NA NA 33.2% 10.4% NM 5.5x 5.0x NM NM NM
Criteo SA CRTO 462 703 54.9% (33.8%) (76.8%) (3.8%)  (67.5%) 11.0% 0.2x 0.6x 1.9x 3.1x 8.1x
Channeladvisor Corporation ECOM 408 449 99.7% 80.8% 37.1% (0.7%) 1.1% 11.3% 3.1x 3.1x 27.8x 15.9x 57.5x
Marin Software, Inc. MRIN 15 10 42.4% (42.3%) (84.4%) (21.9%) NM NM 0.3x NM NM NM NM
Median $5,586 $5,224 95.7% 27.5% 76.7% 19.3% 12.9% 11.3% 7.3x 8.0x 48.1x 28.6x 56.4x

PLM & ENGINEERING SOFTWARE

Autodesk, Inc. ADSK $53,046 $52,430 96.8% 46.8% 137.2% 24.7% 12.7% 16.4% 15.5x 13.7x 94.4x 43.9x 171.8x
Dassault Systemes SA ENXTPA:DSY 47,726 44,997 93.6% 9.5% 95.7% 13.5% 14.3% 24.5% 10.4x 9.1x 42.3x 28.4x 72.2x
Synopsys, Inc. SNPS 29,324 29,404 98.7% 51.5% 167.4% 5.2% 13.4% 20.3% 8.6x 7.6x 42.4x 23.3x 62.0x
Cadence Design Systems, Inc. CDNS 26,699 26,949 99.4% 35.5% 186.5% 8.2% 10.3% 26.9% 11.2x 10.2x 41.7x 27.2x 27.2x
ANSYS, Inc. ANSS 24,802 24,971 97.5% 42.4% 139.8% 13.2% 8.4% 35.0% 16.5x 15.2x 47.1x 34.8x 60.7x
Hexagon AB OM:HEXAB 23,925 21,499 92.9% 5.5% 35.8% (1.1%) (2.0%) 28.7% 5.6x 5.7x 19.6x 17.7x 28.4x
Trimble Inc. TRMB 12,652 10,787 92.5% (4.3%) 21.1% 2.8% (8.3%) 19.7% 3.9x 4.2x 19.8x 19.6x 21.0x
PTClInc. PTC 9,994 9,000 83.3% (13.3%) 41.1% 7.5% 9.2% 17.4% 7.4x 6.8x 42.6x 21.0x NM

Nemetschek SE XTRA:NEM 8,112 7,955 82.3% 15.6% 181.6% 14.8% 7.6% 22.8% 12.8x 11.9x 56.3x 42.8x 56.1x
Altair EngineeringInc. ALTR 2,857 2,896 91.8% (1.6%) NA 12.5% (1.4%) 5.3% 6.2x 6.3x 116.5x 82.6x NM

Median $24,364 $23,235 93.2% 12.5% 137.2% 10.4% 8.8% 21.6% 9.5x 8.3x 42.5x 27.8x 58.4x
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Appendix: Software Sector Public Company Metrics (Cont’d)?

Market % of 52 3-Year Stock Revenue Growth LTMEBITDA Enterprise Value / Price /

Company Ticker Value ($mm) Cap ($mm) Week High Performance  Performance LT™M NTM Margin LTMRev. NTMRev. LTMEBITDA NTMEBITDA Earnings

SUPPLY CHAIN AND LOGISTICS SOFTWARE

Enterprise 1- Year Stock

Coupa Software, Inc. Ccoup $18,594 $18,582 98.9% 118.8% 856.0% 49.8% 20.6% NM 43.5x 36.0x NM NM NM

Trimble Inc. TRMB 12,652 10,787 92.5% (4.3%) 21.1% 2.8% (8.3%) 19.7% 3.9x 4.2x 19.8x 19.6x 21.0x
Manhattan Associates, Inc. MANH 5,943 5,981 98.9% 35.9% 96.0% 8.1% (12.1%) 19.3% 9.5x 10.8x 49.4x 42.2x 68.5x
Descartes Systems Group Inc. TSX:DSG 4,400 4,434 99.2% 47.9% 127.2% 15.8% 4.5% 36.7% 13.3x 12.7x 36.2x 31.3x 108.9x
Wisetech Global Ltd. ASX:WTC 4,171 4,302 49.9% (30.2%) 179.6% 39.0% 15.5% 26.6% 14.9x 12.9x 56.1x 43.9x 67.3x
Kinaxis, Inc. TSX:KXS 3,550 3,785 96.7% 137.6% 140.4% 24.4% 13.1% 19.3% 17.9x 15.8x 92.6x 68.7x 172.5x
SPS Commerce, Inc. SPSC 2,432 2,624 97.7% 47.0% 135.6% 11.8% 7.4% 20.8% 8.5x 7.9x 40.9x 29.4x 72.1x
American Software, Inc. AMSWA 416 507 NA NA NA 6.2% 1.3% 12.3% 3.6x 3.6x 29.4x 29.2x 75.2x
Median $4,285 $4,368 97.7% 47.0% 135.6% 13.8% 5.9% 19.7% 11.4x 11.8x 40.9x 31.3x 72.1x
Trimble Inc. TRMB $12,652 $10,787 92.5% (4.3%) 21.1% 2.8% (8.3%) 19.7% 3.9x 4.2x 19.8x 19.6x 21.0x
AVEVA Group plc LSE:AWW 8,107 8,162 76.5% 1.2% NA 4.0% (4.9%) 18.7% 7.8x 8.2x 41.8x 28.8x 93.9x
Aspen Technology, Inc. AZPN 7,283 7,004 72.5% (16.6%) 87.5% 4.4% 0.7% 43.5% 12.4x 12.3x 28.6x 24.4x 30.2x
Itron, Inc. ITRI 3,535 2,664 75.0% 5.9% (2.2%) 4.3% (9.4%) 10.4% 1.4x 1.6x 13.6x 18.3x 44.7x
PSI Aktiengesellschaft XTRA:PSAN 329 352 83.8% 11.8% 41.6% 6.8% (1.3%) 9.4% 1.3x 1.4x 14.3x 12.4x 23.2x
Median $7,283 $7,004 76.5% 1.2% 31.4% 4.3% (4.9%) 18.7% 3.9x 4.2x 19.8x 19.6x 30.2x
Fiserv, Inc. FISV $88,130 $65,355 78.1% 7.1% 59.6% 111.6%  20.2% 32.2% 7.1x 5.9x 22.0x 15.0x 61.7x
Square, Inc. sQ 45,770 46,106 97.3% 44.7% 347.3% 43.1% 5.0% 0.3% 8.9x 8.5x NM 154.0x 149.8x
MSCl Inc. MSCI 30,192 27,906 93.6% 39.8% 224.1% 10.3% 4.9% 54.0% 18.8x 17.9x 34.9x 32.4x 52.3x
SS&C Technologies Holdings, Inc. SSNC 21,737 14,473 84.6% (2.0%) 47.0% 12.9% (1.3%) 36.7% 4.7x 4.7x 12.7x 12.3x 31.7x
Jack Henry & Associates, Inc. JKHY 14,113 14,100 94.4% 37.4% 77.2% 9.3% 4.6% 28.1% 8.4x 8.0x 29.8x 25.6x 47.6x
Black Knight Financial Services, Inc. BKFS 12,895 11,276 NA NA NA 5.1% 0.7% 33.9% 10.9x 10.8x 32.1x 21.9x 84.8x
BlackLine, Inc. BL 4,472 4,675 97.6% 54.9% 132.0% 27.8% 14.4% NM 14.5x 12.7x NM 107.6x NM

Q2 Holdings, Inc. Qrwo 4,925 4,565 91.4% 12.3% 132.2% 30.7% 23.6% NM 14.6x 11.8x NM NM NM

Envestnet, Inc. ENV 4,562 3,935 83.8% 7.6% 85.7% 16.3% 0.9% 11.5% 4.8x 4.8x 42.0x 22.5x NM

Oracle Financial Services Software Ltd. BSE:532466 2,701 3,249 83.4% (9.9%) (20.7%) (9.8%) (0.3%) 45.6% 4.2x 4.2x 9.2x 8.9x 16.7x
Median $13,504 $12,688 91.4% 12.3% 85.7% 14.6% 4.8% 33.0% 8.7x 8.3x 29.8x 22.5x 52.3x
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Appendix: Software Sector Public Company Metrics (Cont’d)?

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 /

LTMRev.

NTMRev.

LTMEBITDA NTMEBITDA Eamings

Price/

HEALTHCARE IT

Veeva Systems Inc

Cerner Corporation

Change Healthcare, Inc.

Inovalon Holdings, Inc.
HMS Holdings Corp.
Health Catalyst, Inc.

Allscripts Healthcare Solutions, Inc.

Phreesia, Inc.
Evolent Health Inc.
Median

EDTECH / PUBLIC SECTOR SOFTWARE

Constellation Software Inc.

Tyler Technologies, Inc.
Blackbaud, Inc.

2U, Inc.

NICInc.

K12 Inc.

Median

VEEV
CERN
CHNG
INOV
HMSY
HCAT
MDRX
PHR
EVH

TSX:CSU

TYL
BLKB
TWOuU
EGOV

LRN

$33,869
21,983
8,026
3,946
2,976
956
2,077
1,002
903
$2,976

$24,117
13,474
3,380
2,616
1,330
1,168
$2,998

$35,197
20,863
3,399
2,993
2,864
1,109
1,100
1,066

609

$2,864

$23,881
13,793
2,757
2,428
1,538
1,074
$2,593

96.0%
84.7%
63.7%
83.8%
79.6%
58.5%
57.0%
81.1%
59.3%
79.6%

93.6%
90.6%
58.6%
93.6%
88.5%
86.3%
89.6%

44.6%
(6.5%)
(23.3%)
32.7%
NA
NA
(41.8%)
NA
(10.4%)
(8.5%)

24.2%
60.6%
(31.6%)
0.9%
43.1%
(10.4%)
12.5%

282.4%
3.1%
NA
46.5%
75.1%
NA
(46.9%)
NA
(71.9%)
24.8%

126.0%
97.5%
(33.4%)
(19.1%)
21.2%
52.0%
36.6%

31.3%
4.6%
NM
12.2%
7.4%
29.6%
0.5%
24.5%
30.8%
18.3%

14.6%
16.1%
5.6%
42.2%
4.9%
3.0%
10.1%

21.1%
(1.2%)
1,422%
7.2%
7.7%
12.0%
(2.8%)
8.8%
6.1%
7.7%

14.3%
5.3%
(1.7%)

18.5%
7.7%
7.5%
7.6%

27.4%
20.5%
NM
27.9%
21.7%
NM
4.8%
NM
NM
21.7%

17.6%
18.3%
11.7%
NM
19.0%
5.0%
17.6%

28.3x
3.8x

40.8x
6.1x
4.6x
5.8x
1.2x
7.7x
1.0x
5.8x

6.7x
12.1x
3.7x
4.2x
3.7x
1.1x
3.9x

23.4x
3.9x
2.7x
5.7x
4.3x
5.2x
1.2x
7.1x
0.9x
4.3x

5.8x
11.5x
3.8x
3.5x
3.4x
1.1x
3.7x

103.3x
18.8x
NM
21.7x
21.1x

21.7x

37.8x
66.1x
31.9x
NM
19.5x
22.5x
31.9x

62.8x
12.4x
9.5x
16.9x
16.1x
NM
7.0x
NM
34.3x
16.1x

21.5x
41.5x
20.0x
NM
14.5x
8.0x
20.0x

112.0x
40.9x

40.9x

72.6x
82.7x
156.0x
NM
30.3x
46.8x
72.6x
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Appendix: Software Sector Public Company Metrics (Cont’d)?

Enterprise Market % of 52 1-YearStock  3-YearStock Revenue Growth LTMEBITDA Enterprise Value / Price /
Company Ticker Value ($mm) Cap ($mm) Week High Performance Performance m Margin LTMRev. NTM Rev. LTMEBITDA NTMEBITDA Earnings
salesforce.com, inc. CRM $165,194 $168,784 95.7% 23.5% 116.3% 30.1%  13.7% 11.3% 9.1x 8.0x 80.5x 25.8x NM (_ Sellwethers )
ServiceNow, Inc. NOW 76,591 77,246 98.8% 47.5% 282.1% 324%  23.1% 10.2% 20.6x 16.7x NM 54.7x 1142 | communication
Zoom Video Communications, Inc. ™ 70,491 71,524 96.9% 185.6% NA 111.2%  140.0% 7.6% 85.0x 35.4x NM 131.9x [V
Atlassian Corp. Plc TEAM 43,578 44,499 94.0% 37.8% 412.4% 35.3% 21.4% 1.1% 28.7x 23.7x NM 91.5x NM Enterprise
Workday, Inc. WDAY 43,562 44,061 82.6% (8.9%) 93.2% 26.1%  13.4% NM 11.4x 10.1x NM 41.7x NM
Veeva Systems Inc VEEV 33,869 35,197 96.0% 44.6% 282.4% 31.3%  21.1% 27.4% 28.3x 23.4x 103.3x 62.8x 1120x ()
DocusSign, Inc. DOCU 31,518 31,602 95.4% 246.4% NA 39.2%  32.6% NM 29.8x 22.5x NM NM NM HCM
RingCentral, Inc. RNG 25,375 25,053 96.2% 148.0% 679.8% 33.7%  21.4% NM 26.2x 21.6x NM 163.6x W e
Crowdstrike Holdings, Inc. CRWD 20,698 21,662 92.6% 46.9% NA 88.7%  46.1% NM 36.7x 25.1x NM NM NM Marketing
Coupa Software, Inc. coup 18,594 18,582 98.9% 118.8% 856.0% 49.8%  20.6% NM 43.5x 36.0x NM NM N ———————————
Paycom Software, Inc. PAYC 17,661 17,789 90.6% 36.6% 352.8% 27.4% 9.5% 35.8% 22.6x 20.7x 63.3x 50.3x 90.6x PLM & Engineering
Check Point Software Technologies Ltd. CHKP 13,888 15,631 88.8% (7.1%) (1.5%) 3.8% 0.8% 44.6% 6.9x 6.9x 15.5x 14.1x 19.0x :
Dynatrace, Inc. DT 11,700 11,403 91.9% NA NA 26.6%  17.2% NM 21.4x 18.3x NM 71.0x NM SCM & Logistics
Avalara Inc AVLR 10,056 10,437 95.9% 84.3% NA 383%  17.6% NM 24.6x 20.9x NM NM v
Zendesk, Inc. ZEN 10,242 10,112 93.3% (0.6%) 218.7% 34.1%  21.4% NM 11.7x 9.7x NM 103.4x NM Energy
HubSpot, Inc. HUBS 9,430 9,788 97.0% 31.6% 241.2% 31.2%  15.6% NM 13.1x 11.3x NM 116.8x NM
Guidewire Software, Inc. GWRE 8,613 9,220 89.3% 9.3% 61.3% (6.0%)  5.7% NM 12.2x 11.5x NM 84.7x N ()
Xero Limited ASX:XRO 8,791 8,817 97.9% 50.3% 272.5% 13.3%  28.3% 6.5% 20.6x 16.0x NM 72.3x NM Financial
Five9, Inc. FIVN 7,067 7,166 99.5% 115.8% 414.3% 27.5%  13.0% 3.9% 20.3x 17.9x NM 109.5x N )
RealPage, Inc. RP 7,534 6,436 93.2% 10.5% 80.8% 14.2%  12.8% 16.9% 7.3x 6.5% 43.4x 24.6x 122.5x HaT
Proofpoint, Inc. PFPT 6,237 6,368 83.2% (7.6%) 28.0% 23.4% 12.6% NM 6.7x 5.9x NM 40.1x V=
Anaplan, Inc. PLAN 5,981 6,232 71.1% (10.2%) NA 41.9%  20.4% NM 15.9x 13.2x NM NM NM Pui‘:;e;:c{m
Smartsheet, Inc. SMAR 5,628 6,098 84.2% 5.2% NA 51.9%  28.7% NM 18.7x 14.6x NM NM NM
AppFolio Inc APPF 5,642 5,573 90.1% 59.1% 399.1% 32.5% 22.3% 6.6% 20.8x 17.0x NM 113.5x 161.3x Large-Cap
Qualys, Inc. aLys 3,770 4,053 87.3% 19.5% 155.0% 14.9%  10.5% 32.6% 11.3x 10.3x 34.8x 24.5x 54.2x Saas
CyberArk Software Ltd. CYBR 3,244 3,845 66.7% (22.3%) 98.7% 21.1% 6.1% 13.8% 7.3x 6.9x 52.7x 34.7x 74.3x Small-Cap
Q2 Holdings, Inc. Qtwo 4,925 4,565 91.4% 12.3% 132.2% 30.7%  23.6% NM 14.6x 11.8x NM NM NM Saas
Medallia, Inc. MDLA 3,206 3,562 56.4% NA NA 25.2%  14.0% NM 7.6x 6.7x NM 95.1x NM Data &
Box, Inc. BOX 3,388 3,186 94.0% 17.9% 13.8% 13.6% 9.2% NM 4.7x 4.3x NM 23.8x NM Analytics
Alarm.com Holdings, Inc. ALRM 3,161 3,160 99.6% 21.1% 72.2% 23.2% (2.6%) 16.0% 5.8x 6.0x 36.5x 31.3x 593x ()
Median $9,743 $9,950 93.2% 27.5% 186.8% 30.4%  17.4% 12.5% 17.3x 13.9x 48.0x 62.8x 90.6x IT Operations
O
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Appendix: Software Sector Public Company Metrics (Cont’d)?

Enterprise Market % of 52 1-YearStock  3-YearStock Revenue Growth LTMEBITDA Enterprise Value / Price /
Company Ticker Value ($mm) Cap ($mm) Week High Performance  Performance LT™M NTM Margin LTMRev. NTMRev. LTMEBITDA NTMEBITDA Earnings
EEEEEEE—
SMALL-CAP SAAS (Market Cap < $3Bn) Sﬁftwahre
Bellwethers
LivePerson, Inc. LPSN $2,772 $2,743 91.6% 47.8% 276.6% 17.6% 20.1% NM 9.1x 7.6x NM NM NM | —
SPS Commerce, Inc. SPSC 2,432 2,624 97.7% 47.0% 135.6% 11.8% 7.4% 20.8% 8.5x 7.9x 40.9x 29.4x 72.1x Communication
Mimecast Limited MIME 2,679 2,623 76.6% (10.8%) 55.6% 25.4% 12.4% 8.9% 6.3x 5.6x 70.5x 28.1x NM —
EEE—
Rapid7 Inc. RPD 2,604 2,577 77.3% (11.8%) 203.1% 32.5% 16.6% NM 7.5x 6.4x NM NM NM Enterprise
Workiva, Inc. WK 2,350 2,521 83.4% (7.9%) 180.8% 23.3% 10.0% NM 7.5x 6.8x NM NM NM
EEE—
Cornerstone Ondemand, Inc. CSOD 2,372 2,461 59.8% (33.4%) 7.9% 7.6% 38.5% 4.9% 4.0x 2.9x 83.1x 9.1x NM
HCM
PagerDuty, Inc. PD 1,937 2,253 55.2% (39.2%) NA 37.4% 21.2% NM 10.8x 8.9x NM NM NM
-
Yext, Inc. YEXT 1,838 1,955 73.3% (17.3%) 24.6% 28.2% 16.9% NM 5.8x 5.0x NM NM NM ( \
Model N, Inc. MODN 1,176 1,191 97.0% 78.3% 161.4% 2.3% 6.8% NM 7.9x 7.4x NM 83.6x NM Marketing
-
Talend SA TLND 1,066 1,086 80.8% (10.2%) (0.3%) 19.2% 8.2% NM 4.1x 3.8x NM NM NM ) ——
Domo, Inc. DOMO 953 927 90.3% 17.8% NA 19.7% 10.4% NM 5.3x 4.8x NM NM NM PLM & Engineering
Upland Software, Inc. UPLD 1,350 880 71.4% (23.7%) 58.1% 45.2% 9.2% 20.2% 5.6x 5.1x 27.6x 15.0x NM f:
Eventbrite, Inc. EB 427 777 37.4% (47.1%) NA (1.3%)  (53.3%) NM 1.5x 3.1x NM NM NM SCM & Logistics
Ebix, Inc. EBIX 1,391 682 43.5% (55.5%) (58.5%) 8.1% (2.9%) 25.8% 2.4x 2.5x 9.4x NM 7.1x ~——
O
Benefitfocus, Inc. BNFT 523 345 38.1% (60.4%) (70.4%) 10.9% (9.8%) NM 1.8x 2.0x NM 18.9x NM Energy
Castlight Health, Inc. csLT 99 124 25.4% (74.3%) (80.0%) (5.5%)  (15.8%) NM 0.7x 0.8x NM NM NM
EEE—
Median $2,350 $2,461 80.8% (10.2%) 135.6% 19.7% 12.4% 8.9% 7.5x 6.4x 70.5x 28.7x 72.1x
Financial
-
EEE—
HCIT
-
EdTech /
Public Sector
Large-Cap
SaaS
Small-Cap
SaaS
Data &
Analytics
EEEE—
IT Operations
-
O
Data Storage
-
O
IT Security
-
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Appendix: Software Sector Public Company Metrics (Cont’d)?

Enterprise Market % of 52 1-YearStock  3-YearStock 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
Splunk Inc. SPLK $31,968 $31,567 99.7% 58.0% 249.3% 23.6% 6.8% NM 13.5x 12.6x NM NM [NV —
Verisk Analytics Inc VRSK 30,743 27,617 97.9% 16.2% 101.7% 9.6% 4.7% 40.9% 11.5x 11.0x 28.1x 23.3x 56.7x Communication
Datadog, Inc. DDOG 25,296 26,031 93.5% NA NA 85.6%  42.7% 1.5% 59.7x 41.8x NM NM v
Pegasystems Inc. PEGA 8,133 8,103 98.1% 42.1% 73.4% 11.0% 14.0% NM 8.4x 7.4x NM 162.5x NM Enterprise
Inovalon Holdings, Inc. INOV 3,946 2,993 83.8% 32.7% 46.5% 12.2% 7.2% 27.9% 6.1x 5.7x 21.7x 16.9x NM
Verint Systems Inc. VRNT 3,456 2,915 75.5% (16.0%) 11.0% 1.6% 0.3% 11.6% 2.7x 2.7x 23.4x 10.4x 1382x ()
Teradata Corporation TDC 2,558 2,257 55.3% (42.0%) (29.5%) (12.3%)  (3.6%) 7.0% 1.4x 1.4x 19.7x 8.0x 14.3x HCM
PROS Holdings, Inc. PRO 1,813 1,923 58.9% (29.8%) 62.2% 26.9%  0.3% NM 7.0x 6.9x NM NM I
MicroStrategy Incorporated MSTR 726 1,155 71.7% (17.5%) (38.3%) (1.6%) NM 5.6% 1.5x NM 26.8x NM 26.9x Marketing
Talend SA TLND 1,066 1,086 80.8% (10.2%) (0.3%) 19.2% 8.2% NM 4.1x 3.8x NM NM N ———————————
Median $3,701 $2,954 82.3% (10.2%) 46.5% 11.6% 6.8% 9.3% 6.5x 6.9x 23.4x 16.9x 41.8x |PLM & Engineering
——
ServiceNow, Inc. NOwW $76,591 $77,246 98.8% 47.5% 282.1% 32.4% 23.1% 10.2% 20.6x 16.7x NM 54.7x 114.2x SCM & Logistics
VMware, Inc. VMW 67,622 64,894 84.4% (7.4%) 77.1% 10.3% 6.2% 19.6% 6.1x 5.7x 31.1x 17.2x 101x ()
Citrix Systems, Inc. CTXS 19,691 18,260 95.4% 50.7% 85.9% 5.2% (1.3%) 24.6% 6.2x 6.3x 25.4x 20.2x 24.3x Energy
Arista Networks, Inc. ANET 13,342 15,900 72.6% (19.1%) 40.2% 2.8% (2.7%) 34.5% 5.7x 5.9x 16.5x 15.2x 190x —————=
Dynatrace, Inc. DT 11,700 11,403 91.9% NA NA 26.6% 17.2% NM 21.4x 18.3x NM 71.0x NM Financial
Fastly, Inc. FSLY 8,763 8,848 95.6% 319.8% NA 38.2%  40.4% NM 40.2x 28.6x NM NM NV I—4
F5 Networks, Inc. FFIV 8,475 8,494 90.6% (4.2%) 9.8% 5.1% 2.4% 23.3% 3.7x 3.6x 15.8x 10.4x 24.9x HaIT
SolarWinds Corp. Swi 7,292 5,510 81.6% (3.7%) NA 13.1% 6.8% 22.8% 7.6x 7.1x 33.3x 15.2x NM
New Relic, Inc. NEWR 3,813 4,123 71.4% (20.4%) 60.2% 25.1% 11.7% NM 6.4x 5.7x NM 58.2x NM EdTech /
Software AG XTRA:SOW 2,685 2,989 99.3% 18.9% NA 0.3%)  (2.1%) 26.1% 2.7x 2.8x 10.4x 12.6x 18.7x Public Sector
PagerDuty, Inc. PD 1,937 2,253 55.2% (39.2%) NA 37.4% 21.2% NM 10.8x 8.9x NM NM NM Large-Cap
NetScout Systems, Inc. NTCT 1,991 1,846 86.3% 0.7% (25.7%) (2.0%) (1.2%) 15.2% 2.2x 2.3x 14.6x 10.2x NM Saas
Micro Focus International plc LSE:MCRO 5,980 1,790 19.9% (79.1%) (85.4%) 4.4% (11.0%) 30.9% 1.8x 2.0x 5.8x 5.5x 1.2x Small-Cap
Progress Software Corporation PRGS 1,850 1,736 73.8% (11.2%) 25.4% 8.9% 1.3% 33.3% 4.3x 4.2x 12.8x 10.6x 37.0x SaaS
Radware Ltd. RDWR 949 1,093 87.4% (4.6%) 34.5% 3.9% 0.5% 10.6% 3.8x 3.8x 35.7x 27.5x 52.6x —
Median $7,292 $5,510 86.3% (4.4%) 37.4% 8.9% 2.4% 23.3% 6.1x 5.7x 16.1x 15.2x 24.3x Analytics
)
IT Operations
————
O
Data Storage
~—
O
IT Security
~—
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Appendix: Software Sector Public Company Metrics (Cont’d)?

Enterprise Market % of 52 1-YearStock  3-YearStock Revenue Growth LTMEBITDA Enterprise Value / Price /
Company Ticker Value ($mm) Cap ($mm) Week High Performance  Performance LT™M NTM Margin LTMRev. NTMRev. LTMEBITDA NTMEBITDA Earnings
Bellwethers
NetApp, Inc. NTAP $8,766 $9,842 67.9% (28.1%) 10.8% (11.9%)  (5.2%) 20.0% 1.6x 1.7x 8.1x 7.7x 1208 ————————rt
Dropbox DBX 8,979 8,996 83.1% (13.1%) NA 18.5% 12.1% 7.8% 5.2x 4.6x 66.6x 16.9x NM Communication
Iron Mountain, Inc. IRM 18,272 7,514 75.7% (16.6%) (24.0%) 1.0% (6.8%) 33.9% 4.3x 4.6x 12.6x 13.2x 249
Nutanix, Inc. NTNX 4,639 4,731 62.6% (8.6%) 17.6% 3.2% 7.9% NM 3.6x 3.4x NM NM NM Enterprise
Pure Storage, Inc. PSTG 3,928 4,593 84.5% 13.5% 35.3% 17.7% 5.6% NM 2.3x 2.2x NM 31.4x NM
Box, Inc. BOX 3,388 3,186 94.0% 17.9% 13.8% 13.6% 9.2% NM 4.7x 4.3x NM 23.8x NM
CommVault Systems, Inc. cwLT 1,472 1,787 74.6% (22.0%) (31.4%) (5.6%) (2.5%) 1.8% 2.2x 2.2x 120.4x 17.0x NM HEM
Median $4,639 $4,731 75.7% (13.1%) 12.3% 3.2% 5.6% 13.9% 3.6x 3.4x 39.6x 17.0x 185x ()
Marketing
e
Cisco Systems, Inc. csco $185,427 $196,928 80.1% (14.8%) 49.0% (1.5%) (3.3%) 32.0% 3.7x 3.8x 11.5x 10.6x 18.3% | p\ & Engineering
VeriSign, Inc. VRSN 24,551 23,897 93.3% (1.1%) 122.5% 1.3% 2.4% 69.3% 19.8x 19.4x 28.6x 27.1x 305« )
Fortinet, Inc. FTNT 20,831 22,189 91.7% 78.7% 266.6% 20.6% 14.2% 19.3% 9.2x 8.1x 47.8x 29.0x 59.7x SCM & Logistics
Palo Alto Networks, Inc. PANW 21,995 22,155 91.5% 12.7% 71.6% 18.6% 15.9% 1.1% 6.7x 5.8x NM 26.1x NM
Crowdstrike Holdings, Inc. CRWD 20,698 21,662 92.6% 46.9% NA 88.7% 46.1% NM 36.7x 25.1x NM NM NV ()
Check Point Software Ltd. CHKP 13,888 15,631 88.8% (7.1%) (1.5%) 3.8% 0.8% 44.6% 6.9x 6.9x 15.5x 14.1x 19.0x Energy
Cloudflare, Inc. NET 10,376 10,916 93.4% NA NA 48.9%  32.2% NM 32.8x 24.8x NM NM W e
Trend Micro Incorporated TSE:4704 6,314 7,772 95.6% 25.3% 4.0% 6.8% 4.7% 32.8% 4.0x 3.9x 12.3x 12.4x 28.0x Financial
Proofpoint, Inc. PFPT 6,237 6,368 83.2% (7.6%) 28.0% 23.4% 12.6% NM 6.7x 5.9x NM 40.1x MY Ry
Qualys, Inc. QLys 3,770 4,053 87.3% 19.5% 155.0% 14.9% 10.5% 32.6% 11.3x 10.3x 34.8x 24.5x 54.2x HCIT
CyberArk Software Ltd. CYBR 3,244 3,845 66.7% (22.3%) 98.7% 21.1% 6.1% 13.8% 7.3x 6.9x 52.7x 34.7x 743x S————
Varonis Systems, Inc. VRNS 2,721 2,784 94.8% 42.8% 137.8% (7.7%) 3.5% NM 10.8x 10.4x NM NM NM EdTech /
FireEye, Inc. FEYE 2,803 2,673 66.4% (17.8%) (20.0%) 7.2% (1.4%) NM 3.1x 3.1x NM 30.8x NM Public Sector
Mimecast Limited MIME 2,679 2,623 76.6% (10.8%) 55.6% 25.4% 12.4% 8.9% 6.3x 5.6x 70.5x 28.1x NM Large-Cap
Rapid7 Inc. RPD 2,604 2,577 77.3% (11.8%) 203.1% 32.5% 16.6% NM 7.5x 6.4x NM NM NM Saas
Ping Identity Holding Corp. PING 2,566 2,567 90.8% NA NA 25.5% (1.2%) 8.5% 10.1x 10.2x 118.7x 91.3x NM Small-Cap
SailPoint Technologies SAIL 2,280 2,387 94.5% 32.1% NA 16.4% 6.3% 3.8% 7.5x 7.1x 196.2x NM NM Saa$S
SecureWorks Corp. SCWX 812 939 62.7% (14.0%) 23.0% 6.8% 0.5% NM 1.4x 1.4x NM 58.1x NM Dot &
Tufin Software Technologies Ltd TUFN 246 340 30.8% (63.1%) NA 14.0% 0.8% NM 2.4x 2.4x NM NM NM Analytics
Cheetah Mobile, Inc. CMCM (75) 237 37.6% (51.5%) (84.0%) (41.7%)  (9.6%) NM 0.2x 0.2x NM NM [NV E——
Symantec Corporation SYMC 75 47 71.6% (28.4%) (71.9%) (3.0%) NM 43.3% 1.9x NM 4.3x NM 23.1x IT Operations
Median $3,244 $3,845 87.3% (7.6%) 52.3% 14.9% 5.4% 25.6% 6.9x 6.6x 34.8x 28.1x 29.2x :
Data Storage
———
)
IT Security
———
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