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HARRIS WILLIAMS (“HW”) AS A FIRM B R Jeff Bistrong
( T™T ) GROUP Managing Director
* Founded in 1991 * 35 professionals across Boston, San Francisco, and London Jbistrong@harriswilliams.com
Office: (617) 654-2102
» 330+ professionals across eight offices globally * 41 closed transactions in the last 24 months
. . Tyler Dewing
* 150+ closed transactions in the last 24 months Horizontal Focus Sectors: Vertical Focus Sectors: Managing Director
« 21t record year in 2018 « Compliance Software » Architecture, Engineering, and tdeWi”g@_har”sw”'iams‘com
_ *  CRM and Member Management Construction Office: (617) 654-2133
* 10 industry groups Software * eCommerce and Retail Software Sam Hendler
» Data and Analytics * Education Technology Managing Director
* Enterprise Software * Energy Technology shendler@harriswilliams.com
* Human Capital Management ¢ Facilities and Real Estate Office: (617) 654-2117
* Infrastructure and Security Technology
INVESTMENT ) ) . .
BANKING _ERd Software + Financial Technology Thierry Monjauze
INVESTMENT BANK i Managing Director
2018 INVESTMENT BANK FIRM OF THE YEAR OF THE VEAR * IT and Tech Enabled Services * Government Technology A ging Lirec
OF THE YEAR 2018 * Managed Services, Hosting, Data ¢ Healthcare IT tmomagze@hamswwH\amscom
A ST ” . WERGERS EACQUIS g, Center Solutions * Industrial and Supply Chain Office: +44 (0) 20 7518 8901
~— * Online Marketing, Data, and Software Mike Wilkins
Research Managing Director
mwilkins@harriswilliams.com
OBSERVATIONS ON KEY INFRASTRUCTURE SOFTWARE TRENDS Office: (415) 217-3411
» Continued strength in Infrastructure Software with significant interest from strategic acquirers and financial investors alike — IBM’s Andy Leed
acquisition of Red Hat became the largest ever enterprise software deal, while KKR’s acquisition of BMC was the largest PE- aleed@h;‘:@m%ms o
backed software deal since the recession. The public markets continue to be favorable with over 12 IPOs in the LTM period. Office: (415) 217-3420

* Akey trend has been the democratization of software development, allowing developers and business users alike to access

APIs, tools, and technologies, and to create highly rich and relevant apps. Dan Linsalata

Director
* Onthe developer side, this has led to widespread adoption of open source technologies and recognition by industry dlinsalata@harriswilliams.com
giants, such as IBM and Microsoft, that to access these developers, you need to embrace these technologies. Office: (617) 654-2122
* Onthe business users side, this has led to the increasing adoption of low code software development models, business Priyanka Naithani
process management, project / collaboration software, and other configurable workflow tools. ~ Director
pnaithani@harriswilliams.com
* Companies that have played on this theme, especially team-based, developer-centric, high velocity sales models, have Office: (617) 654-2115

traded at significant premiums to their peers.
: : ' . : . Julien Oussadon
» Across verticals, this has led developers and users to create innovative cloud and mobile apps that are shifting those Director
vertical ecosystems to online and mobile. joussadon@harriswilliams.com

Office: +44 (0) 20 7518 8909
* Open source, hybrid cloud, and security continue to be key themes. While there has been increasing adoption of public cloud, oo

security, compliance, and control concerns have led to growth in on-premise and private cloud environments. Erik Szyndlar
* Legacy infrastructure software companies with strong cash flow characteristics have drawn interest from both large private equity eszvndlar@a‘;ffigmiamsCom
funds as well as industrial strategic acquirers looking for software opportunities. Office: (415) 217-3418
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Infrastructure Software Taxonomy
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Case Study: Mailgun
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HW’s TMT Group advised Thoma Bravo on its acquisition of Mailgun.

I THOMABRAVO

has acquired

@mailgun

COMPANY OVERVIEW

Mailgun is a leading email API software platform that enables developers to embed email
capabilities, such as send, receive, and track, into their applications.

Mailgun’s robust technology infrastructure, combined with best-in-class developer tools and
customer support, ensures market-leading email deliverability across several types of emails,
including transactional and promotional use cases. Mailgun’s solutions integrate directly with
a company’s internal applications and business intelligence tools, enabling developers to
analyze email deliverability issues, or marketing professionals to monitor email campaign
performance and customer engagement.

Mailgun serves over 150,000 organizations, with a network of blue chip clients that include
Slack, Stripe, Lyft, and GitHub, among many others.

RELEVANT SUB-SECTORS

DEVELOPER INFRASTRUCTURE

CENTRIC MARKETING SOFTWARE SAAS
HW DEAL CONTACTS
Tyler Dewing Mike Wilkins Priyanka Naithani Erik Szyndlar
Managing Director Managing Director Director Director
tdewing@harriswilliams.com mwilkins@harriswilliams.com pnaithani@harriswilliams.com eszyndlar@harriswilliams.com
617-654-2133 415-217-341 617-654-215 415-217-3418
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Select Infrastructure Software M&A Transactions

Vista Equity Partners’ acquisition of QuickBase

Closed April 3, 2019

v VISTA o QUICK
EQUITY PARTNERS . BASE
Enterprise Value: $1,000M EV /Rev: 8.0x

1,2

QuickBase provides a low-code business application development platform to more than 5,400 customers across verticals, allowing non-
technical users to build cloud applications mapped to unique business use cases.

The Company’s software empowers business users to leverage visual modeling tools and existing templates to quickly create a purpose-built
workflow solution, and easily connect to existing databases and application APIs to track and analyze data in real time.

This democratization of software development results in richer and more relevant applications, strong alignment with business use cases, and
independence from central IT. Following the acquisition, Vista will provide capital and operating expertise to grow QuickBase’s product
offerings, enhance workflow automation, and invest in Al and machine learning tools.

Rev: $125M EV /EBITDA: NA
Closed April 3, 2019
W Atacei A
Y Atlassian e
Enterprise Value: $166M EV /Rev: NA

Atlassian’s acquisition of AgileCraft

AgileCraft provides an enterprise-level agile project management platform, helping business leaders and application teams gain visibility into
all projects across the organization, whether planned or in progress, and manage prioritization, resource allocation, bottlenecks, and ROL.

As businesses continue to focus on digital transformation projects across functional areas and embark on new Agile & DevOps
methodologies, there is a growing need to manage these increasing number of projects to better align them with strategic goals and plans.
The acquisition is highly complementary to Atlassian’s Jira and other project management tools. While Jira is better suited for single team use
cases, Agilecraft’s solutions are targeted towards business leaders and C-suites and will help Atlassian sell at a more strategic level and
elevate its presence within large enterprises.

Rev: NA EV / EBITDA: NA
Closed March 28, 2019
pEEEy  DEMISTO

Enterprise Value: $560M EV /Rev: NA

Palo Alto Networks’ acquisition of Demisto

Demisto is a leader in the Security Orchestration, Automation, and Response (“SOAR”) market, providing security analytics and automation
technologies that help Security Operations Center (“SOC”) / SecOps teams reduce alerts that require human intervention.

The Company’s solution collects security threat data and alerts from different sources and applications through open APIs, and then analyzes
that data with Al / machine learning to drive automated incident response / response playbooks for threat prevention, improving productivity
of security analysts, reducing manual workflows, and increasing response times.

The acquisition will accelerate Palo Alto Networks’ Application Framework strategy to operationalize data collected across its 60,000
customers from its own sensors and third party apps, and diversify revenue beyond next-gen firewalls.

Rev: NA EV / EBITDA: NA
Closed February 28, 2019
-
i THOMABRAVO oy

ConnectWise'

Enterprise Value: $1,500M EV /Rev: NA

Rev: NA EV / EBITDA: NA

Thoma Bravo’s acquisition of ConnectWise

ConnectWise provides a comprehensive business management platform that automates a variety of workflows across the technology service
delivery lifecycle for managed services providers (“MSPs”) and IT teams.

The company’s professional services automation (“PSA”) and business management solutions include remote monitoring and management
(“RMM”), service management, CRM and proposal / contract management, and back office functions like finance and time / billing. The
Company has over 25,000 partners in more than 65 countries.

Thoma Bravo has made a number of investments in the MSP and RMM categories, including Solarwinds, Continuum, and Bomgar, and post-
acquisition will continue to drive organic and inorganic growth, as the managed services market experiences significant momentum.

Closed January 10, 2019
amazon =7
v‘?

CloudEndure”
Enterprise Value: $250M EV /Rev: NA

Rev: NA EV /EBITDA: NA

AWS’ acquisition of CloudEndure

CloudEndure provides a cloud-based continuous backup and disaster recovery solution for hybrid environments (on-premise and multi-cloud)
by enabling the backup to be recovered across multiple environments. The Company also supports migration from on-premise to cloud and
from one cloud environment to another cloud across AWS, Azure, and Google Cloud.

The Company’s solutions prevent data loss and downtime due to human errors, network failures, external threats, or any other disruptions,
enabling companies to recover and mobilize entire applications with their data across clouds with near-zero downtime and no data loss.

The acquisition will help AWS provide affordable cloud migration and disaster recovery and backup solutions for customers, and continue to
be a significant partner in customers’ hybrid cloud and multi-cloud strategies.
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Key Performance Metrics for Recent Infrastructure Software IPOs!
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Infrastructure Software — Trading Comparables Metrics

VALUATION!
As of March 29, 2019 ($ in millions)

Enterprise Market % of 52 1-Year Stock 3-Year Stock Revenue Growth  LTM EBITDA Enterprise Value / Price /
Company Ticker Value ($mm) Cap ($mm) Week High Performance  Performance LTM NTM Margin LTMRev. 2018A Rev. 2019E Rev. LTM EBITDA Earnings
DIVERSIFIED INFRASTRUCTURE SOFTWARE
Microsoft MSFT-US $868,692 $902,674 97.6% 29.2% 15.6% 18.0% 9.9% 42.3% 7% 6.0x NM 16.8x 25.8x
Cisco Systems CSCO-USs 220,133 235575 99.6% 25.9% 92.1% 5.5% 3.0% 314% 4.3x 41 3.8x 13.7x 17.8x
Oracle ORCL-US 21,831 182,879 98.8% 17.4% 32.0% 0.4% 12% 42.8% 5.3x 5.2x 5.0x 12.5x 17.0x
IBM IBM-US 173,068 125,080 87.1% (8.0%) (5.5%) (1.7%) (0.8%) 22.2% 2.2x 2.2x 2.2x 9.9x 14.5x
SAP SAP-DE 148,397 142,081 90.7% 10.7% 46.0% 84% 4.9% 271% 5.0x 4.5x 4.2x 18.5x 37.2x
Micro Focus MCRO-GB 15,288 10,642 80.2% 87.9% 16.0% 64.2% 82% 44.5% 4.8x 4.6x NM 10.8x 22.6x
Software AG SOW-DE 2,384 2,491 63.2% (35.3%) (10.6%) 19% (0.4%) 29.3% 2.3x 2.3x 2.2x 8.0x 13.0x
Median $173,068 $142,081 90.7% 17.4% 32.0% 5.5% 3.0% 31.4% 4.8x 4.5x 3.8x 12.5x 17.8x
CLOUD / SAAS INFRASTRUCTURE SOFTWARE
ServiceNow NOW-US $48,473 $44,440 97.9% 49.0% 303.2% 33.4% 30.5% 4.3% 17.3x 1.0x 8.7x NM NM
Atlassian TEAM-US 27,022 26,444 97.0% 108.4% 366.2% 315% 322% 3.0% 24.7x 15.7x NM NM NM
Okta OKTA-US 16,684 8,378 94.3% 107.6% NA 517% 27.1% NM 37.8x 24.4x 18.6x NM NM
MongoDB MDB-US 10,428 5,466 95.0% 238.8% NA 80.9% 26.1% NM 33.8x 21.9x 16.8x NM NM
Zendesk ZEN-US 10,369 9,182 98.7% 77.6% 314.6% 39.1% 324% NM 16.0x 10.0x 7.9x NM NM
Nutanix NTNX-US 7,484 6,851 58.2% (23.2%) NA 15.0% 18.5% NM 6.0x 4.2x 3.2x NM NM
Proofpoint PFPT-US 7,094 6,649 93.2% 6.8% 130.9% 34.2% 212% NM 9.4x 6.7x 5.8x NM NM
New Relic NEWR-US 5,762 5,686 86.0% 33.2% 290.0% 35.0% 254% NM 12.0x 8.0x NM NM NM
Smartsheet SMAR-US 5,420 4,209 83.2% NA NA 57.7% 36.7% NM 27 4x 15.9x N.4x NM NM
LogMeln LOGM-US 4,263 4,084 65.1% (30.7%) 56.5% 14.0% 31% 30.2% 3.5x 3.2x 3.0x 1.4x 14.7x
Qualys QLYS-US 3,546 3,267 84.2% 13.7% 2287% 19.3% 15.7% 29.7% 12.3x 9.5x 8.1x 413x 53.2x
Mimecast MIME-US 2,999 2,862 9N7% 33.6% 376.8% 30.0% 23.2% 9.3% 8.8x 6.2x NM 94.7x NM
Talend TLND-US 1,649 1525 68.8% 5.1% NA 30.6% 22.0% NM 7.7x 5.4x NM NM NM
Median $7,094 $5,686 91.7% 33.4% 296.6% 33.4% 25.4% 9.3% 12.3x 9.5x 8.1x 41.3x 83.9x
Median $10,399 $7,614 91.2% 25.9% 115.6% 30.3% 19.8% 29.5% 8.2x 6.1x 5.4x 13.1x 22.6x
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Infrastructure Software — Trading Comparables Metrics by Sector

VALUATION!
As of March 29, 2019 ($ in millions)

Enterprise Market % of 52 1-Year Stock 3-Year Stock Revenue Growth  LTM EBITDA Enterprise Value / Price /
Company Ticker Value ($mm) Cap ($mm) Week High  Performance  Performance LTM NTM Margin LTMRev. 2018A Rev. 2019E Rev. LTM EBITDA Earnings
SERVICE SUPPORT MANAGEMENT
ServiceNow NOW-US $48,473 $44,440 97.9% 49.0% 3032% 334% 30.5% 43% 17.3x 1.0x 8.7x NM NM
Zendesk ZEN-US $10,369 $9,182 98.7% 77.6% 314.6% 39.1% 32.4% NM 16.0x 10.0x 7.9x NM NM
IT MANAGEMENT
SolarWinds SWI-US $7,706 $6,016 92.0% NA NA 12.1% 12.0% 44.9% 9.0x 7.5x 6.7x 20.2x NM
CONNECTIVITY AND COLLABORATION
Atlassian TEAM-US $27,022 $26,444 97.0% 108.4% 366.2% 315% 32.2% 3.0% 24.7x 15.7x NM NM NM
Twilio TWLO-US $17,971 $15,910 95.0% 2383% NA 711% 53.6% NM 23.8x 12.7x 10.4x NM NM
Dropbox DBX-US $8,418 $8,978 50.1% (30.2%) NA 32.0% 16.1% 8.8% 5.8x 4.5x 3.9x 65.6x NM
Smartsheet SMAR-US $5,420 $4,209 83.2% NA NA 57.7% 36.7% NM 27 4x 15.9x N.4x NM NM
LogMeln LOGM-US $4,263 $4,084 65.1% (30.7%) 56.5% 14.0% 31% 30.2% 3.5x 3.2x 3.0x 1.4x 14.7x
CORPORATE PERFORMANCE MANAGEMENT (“CPM”) / PLANNING
Anaplan PLAN-US $6,242 $4,989 94.3% NA NA 44.6% 23.6% NM 23.6x 15.8% 12.4x NM NM
VIRTUALIZATION / CLIENT COMPUTING
Vmware VMW-US $77,730 $73,740 95.8% 48.8% 2514% 12.7% 10.3% 29.7% 8.4x 7% 6.6x 28.4x 37.1x
Citrix Systems CTXS-US $15,087 $13,163 85.3% 7.4% 60.4% 4.8% 4.2% 27 1% 5.0x 4.7x 4.5x 18.6x 24.3x
Nutanix NTNX-US $7,484 $6,351 58.2% (23.2%) NA 15.0% 18.5% NM 6.0x 4.2x 3.2x NM NM
MOBILE DEVICE MANAGEMENT
Mobilelron MOBL-US $555 $588 95.8% 10.5% 25.7% n1% 9.5% NM 2.8x 2.4x 2.1x NM NM
APPLICATION PERFORMANCE MANAGEMENT
New Relic NEWR-US $5,762 $5,686 86.0% 332% 290.0% 35.0% 254% NM 12.0x 8.0x NM NM NM
BUSINESS PROCESS MANAGEMENT
Pegasystems PEGA-US $5,469 $5,083 95.7% 7.2% 160.3% 19% 14.4% 0.5% 6.3x 5.0x NM NM NM
Appian APPN-US $2329 $2,212 78.9% 36.7% NA 23.4% 16.0% NM 9.9x 7.6x 6.5x NM NM
RAPID APPLICATION DEVELOPMENT
Appian APPN-US $2,329 $2,212 78.9% 36.7% NA 23.4% 16.0% NM 9.9x 7.6x 6.5x NM NM
Progress Software PRGS-US $2,054 $2,020 93.2% 15.4% 75.3% (2.0%) 9.0% 33.7% 5.2x 4.7x NM 15.5x 33.7x
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Infrastructure Software — Trading Comparables Metrics by Sector

VALUATION!

As of March 29, 2019 ($ in millions)

Enterprise Market % of 52 1-Year Stock 3-Year Stock Revenue Growth  LTM EBITDA Enterprise Value / Price /
Company Ticker Value ($mm) Cap ($mm) Week High  Performance  Performance LTM NTM Margin LTMRev. 2018A Rev. 2019E Rev. LTM EBITDA Earnings
DATA MANAGEMENT
Splunk SPLK-US $19,278 $18,702 86.7% 26.6% 154.8% 43.0% 19.4% NM 10.1x 7.3x 6.0x NM NM
Tableau Software DATA-US $11,938 $10,944 93.0% 57.5% 178.8% 29.1% 20.0% NM 10.0x 7.3x 6.0x NM NM
Alteryx AYX-US $6,697 $3,212 97.9% 145.7% NA 96.6% 314% 19.4% 23.4x 14.5x MNix 120.4x 82.1x
Cloudera CLDR-US $3,366 $2,942 48.8% (49.3%) NA 44.6% 54.8% NM 6.0x 3.3x 2.7x NM NM
Talend TLND-US $1,649 $1525 68.8% 5.1% NA 30.6% 22.0% NM 7.7x 5.4x NM NM NM
Domo DOMO-US $409 $1,058 85.7% NA NA 30.2% 19.1% NM 2.7x 19x 15x NM NM
ENTERPRISE DATA SEARCH
Elastic ESTC-US $7,697 $5,854 79.5% NA NA 75.0% 48.2% NM 32.0x 17 .4x NM NM NM
HADOOP
Cloudera CLDR-US $3,366 $2,942 48.8% (49.3%) NA 44.6% 54.8% NM 6.0x 3.3x 2.7x NM NM
DATABASE SYSTEM
MongoDB MDB-US $10,428 $5,466 95.0% 238.8% NA 80.9% 26.1% NM 33.8x 21.9x 16.8x NM NM
APPLICATION LIFECYCLE MANAGEMENT / COLLABORATION
Atlassian TEAM-US $27,022 $26,444 97.0% 108.4% 366.2% 315% 32.2% 3.0% 24.7x 15.7x NM NM NM
PAAS
Salesforce.com CRM-US $125,876 $121394 94.8% 36.2% 19.0% 26.3% 18.0% 187% 9.0x 6.7x 5.6x 481x 104.8x
Pivotal PVTL-US $4,771 $5472 66.7% NA NA 26.4% 21.0% NM 6.9x 4.9x 4.0x NM NM
[AAS
Amazon AMZN-US $890,804 $876,223 86.8% 23.0% 199.9% 25.0% 187% 12.0% 3.7x 2.8x 2.4x 30.7x 73.0x
IT TRAINING
Pluralsight PS-US $5,396 $2,358 82.7% NA NA 40.6% 33.5% NM 21.4x 13.1x 9.5x NM NM
DIGITAL / CLOUD / AGILE SERVICES
EPAM Systems EPAM-US $9,107 $9,163 97.4% 47.7% 129.3% 25.2% 22.3% 16.3% 4.7x 33x 2.7x 28.8x 38.7x
Globant GLOB-US $2,684 $2,570 96.5% 38.5% 127.2% 26.3% 28.8% 17.4% 5.1x 3.5x 2.9x 29.5x 49.7x
Endava DAVA-US $1,415 $403 87.3% NA NA 754% 22.2% 15.8% 4.0x 2.8x NM 25.2x 15.0x
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Security Software — Trading Comparables Metrics by Sector

VALUATION!
As of March 29, 2019 ($ in millions)

Enterprise Market % of 52 1-Year Stock 3-Year Stock Revenue Growth  LTM EBITDA Enterprise Value / Price /
Company Ticker Value ($mm) Cap ($mm) Week High  Performance  Performance LTM NTM Margin LTMRev. 2018A Rev. 2019E Rev. LTM EBITDA Earnings
ENDPOINT PROTECTION / ANTI-VIRUS
Symantec SYMC-US $23,156 $14,676 787% (11.1%) 25.0% (2.19%) 5.0% 26.2% 4.9x 4.5x 4.6x 18.7x NM
Check Point Software CHKP-US $20,443 $19,644 98.7% 27.3% 50.9% 3.4% 4.0% 47.9% 10.6x 9.9x 9.4x 22.0x 241
Trend Micro 4704-JP $6,847 $6,830 73.3% (16.1%) 33.7% 6.8% 7.0% 31.8% 4.7x 4.2x 4. 14.7x 26.5x
Avast AVST-GB $4,894 $3,522 88.9% NA NA 23.8% 9.0% 51.7% 6.1x 5.3x 5.0x n.7x 14.6x
FireEye FEYE-US $3,597 $3,396 81.5% (0.8%) (6.3%) 8.5% 7.0% NM 4.3x 3.8x 3.6x NM NM
Sophos Group SOPH-GB $2,154 $1,886 46.0% (35.4%) 25.8% 10.9% 9.2% 1.9% 3.0x 2.6x 2.4x 25.5x 70.1x
ENTERPRISE NETWORK FIREWALL
Palo Alto Networks PANW-US $24,038 $22,519 93.2% 33.8% 52.5% 29.6% 17.4% 7.7% 8.7x 6.5x 5.7x 113.7x NM
Check Point Software CHKP-US $20,443 $19,644 98.7% 27.3% 50.9% 3.4% 4.0% 47 9% 10.6x 9.9x 9.4x 22.0x 24.1x
Fortinet FTNT-US $15,083 $14,244 89.0% 56.7% 188.8% 20.7% 14.7% 21.5% 8.0x 6.4x 5.7x 37.5x 40.8x
WEB SECURITY / SECURE WEB GATEWAY
Zscaler Z5-US $9,846 $8,806 97.6% 152.7% NA 60.0% 29.6% 4.2% 36.1x 22.8x NM NM NM
IDENTITY AND ACCESS MANAGEMENT
Okta OKTA-US $16,684 $8378 94.3% 107.6% NA 51.7% 27.1% NM 37.8x 24.4x 18.6x NM NM
CyberArk Software CYBR-US $4,693 $4,377 99.7% 133.3% 186.4% 33.9% 17.9% 26.0% 12.8x 9.5x 8.0x 49.1x 80.6x
SailPoint Technologies SAIL-US $2,574 $2,522 83.0% 38.8% NA 29.7% 19.5% 77% 9.9x 7.3x 6.1x 129.1x NM
PRIVILEGED ACCESS MANAGEMENT
CyberArk Software CYBR-US $4,693 $4,377 99.7% 133.3% 186.4% 33.9% 17.9% 26.0% 12.8x 9.5x 8.0x 491x 80.6x
EMAIL / MESSAGING SECURITY
Proofpoint PFPT-US $7,094 $6,649 93.2% 6.8% 130.9% 34.2% 21.2% NM 9.4x 6.7x 5.8x NM NM
Mimecast MIME-US $2,999 $2,862 9N7% 33.6% 376.8% 30.0% 23.2% 9.3% 8.8x 6.2x NM 94.7x NM
VULNERABILITY MANAGEMENT
Qualys QLYS-US $3,546 $3,267 84.2% 13.7% 2287% 19.3% 15.7% 29.7% 12.3x 9.5x 81x 413x 53.2x
Tenable TENB-US $3,515 $3,046 80.4% NA NA 39.8% 25.6% NM 12.2x 8.2x 6.8x NM NM
Rapid7 RPD-US $2,658 $2,41 96.2% 97.9% 292.6% 25.0% 23.6% NM 10.1x 7% 5.8x NM NM
SECURITY INCIDENT RESPONSE
FireEye FEYE-US $3,597 $3,396 81.5% 0.8%) 6.3%) 85% 7.0% NM 4.3x 3.8x 3.6x NM NM
ADVANCED THREAT PROTECTION
FireEye FEYE-US $3,597 $3,396 81.5% (0.8%) (6.3%) 8.5% 7.0% NM 4.3x 3.8x 3.6x NM NM
Carbon Black CBLK-US $976 $987 39.9% NA NA 26.6% 15.3% NM 4.4x 3.4x 2.8x NM NM
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Security Software — Trading Comparables Metrics by Sector

VALUATION!
As of March 29, 2019 ($ in millions)
Enterprise Market % of 52 1-Year Stock 3-Year Stock Revenue Growth  LTM EBITDA Enterprise Value / Price /
Company Ticker Value ($mm) Cap ($mm) Week High  Performance  Performance LTM NTM Margin LTMRev. 2018A Rev. 2019E Rev. LTM EBITDA Earnings
MANAGED SECURITY SERVICES
SecureWorks SCWX-US $1,442 $1476 73.9% 127.7% NA 9.3% 9.8% NM 2.7x% 2.3x 2.2x NM NM
UNIFIED THREAT MANAGEMENT / SMB

Fortinet FTNT-US $15,083 $14,244 89.0% 56.7% 188.8% 20.7% 14.7% 215% 8.0x 6.4x 5.7x 37.5x 40.8x
Sophos Group SOPH-GB $2,154 $1,886 46.0% (35.4%) 25.8% 10.9% 9.2% 1.9% 3.0x 2.6x 2.4x 25.5x 70.1x
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Infrastructure Software — Transaction Activity

SELECT RECENT M&A TRANSACTIONS!?

Announced Enterprise Implied EV/ Implied EV/
Date Target Buyer(s) Description Value ($m) Revenue EBITDA

Pending  WhiteHat Security NTT Security Provider of a risk management platform intended to offer website security services. * * *
Pending  Onestream Software KKR Provider of a corporate performance management platform designed to simplify enterprise processes. * * *
05/01/2019  Ipswitch Progress Software Provider of secure data file transfer and network management software solutions. $225 * *
04/30/2019 Magnitude Software 3i Group Provider of enterprise information management software. $179 2.9x *
04/03/2019 AgileCraft Atlassian Provider of an all-in-one agile management solution suite for scaled agile software services. $166 * *
04/03/2019 QuickBase Vista Equity Partners Provider of a low-code application development platform. $1,000 8.0x *
03/28/2019 Demisto Palo Alto Networks Provider of an automated incident response and security platform to offer integrated threat intelligence. $560 * *
03/26/2019 Webroot Carbonite Provider of internet threat detection and endpoint security solutions. $619 2.9x *
03/04/2019 EnableSoft Nintex Provider of robotic process automation SaaS solutions. * * *
03/01/2019  BluVector Comcast Provider of a cyber-threat detection platform that defends enterprises against evolving security threats. * * *
02/28/2019 MicroPact Tyler Technologies Provider of performance management and business intelligence application software. $185 2.6x *
02/25/2019 ConnectWise Thoma Bravo Provider of a remote monitoring and management platform. $1,500 * *
02/25/2019 Worksoft Marlin Equity Partners Provider of automation software created for high-velocity business process discovery and testing. * * *
02/21/2019 Cylance BlackBerry Provider of a cybersecurity platform to predict and prevent execution of advanced threats and malware. $1,500 13.8x *
02/20/2019 Rogue Wave Software Perforce Software (\Clearlake Capital) Provider of cross-platform software developer tools and embedded components. * * *
02/20/2019 AppRiver Zix Provider of channel-first cybersecurity and productivity solutions. $275 3.8x *
02/15/2019 Interset Software Micro Focus Provider of a cyber-threat protection platform created to detect and respond to threats. * * *
01/24/2019  Citus Data Microsoft Provider of a DaaS platform designed to make PostgreSQL databases faster and more scalable. * * *
01/23/2019  Travis Cl Idera Provider of a hosted continuous integration platform for the open source community. * * *
0110/2019  CloudEndure Amazon.com Provider of cloud migration, disaster recovery, and continuous backup solutions. $250 * *

* Unpublished information.
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Our Firm

Harris Williams has a broad range of industry expertise, which create powerful opportunities. Our clients benefit form our deep-sector
experience, integrated industry intelligence and collaboration across the firm, and our commitment to learning what makes them unique. For
more information, visit our website at www.harriswilliams.com/industries.

Harris Williams Office Locations

Technology,
Media & Telecom

Boston

One International Place
Suite 2620

Boston, Massachusetts 02110
Phone: +1 (617) 482-7501

Cleveland

1900 East 9th Street
20th Floor

Cleveland, Ohio 44114
Phone: +1(216) 689-2400

Minneapolis

222 South 9th Street

Suite 3350

Minneapolis, Minnesota 55402
Phone: +1 (612) 359-2700

UNITED STATES

Richmond (Headquarters)
1001 Haxall Point

Sth Floor

Richmond, Virginia 23219
Phone: +1(804) 648-0072

San Francisco

575 Market Street

31st Floor

San Francisco, California 94105
Phone: +1 (415) 288-4260

Washington, D.C.

800 17th St. NW

2nd Floor

Washington, D.C. 20006
Phone: +1(202) 207-2300

TECHNOLOGY,

MEDIA & TELECOM

EUROPE

Frankfurt

Bockenheimer Landstrasse 33-35
60325 Frankfurt

Germany

Phone: +49 069 3650638 00

London

63 Brook Street

London W1K 4HS, England
Phone: +44 (0) 20 7518 8900

NETWORK OFFICES
Beijing New Delhi
Hong Kong Shanghai
Mumbai
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Harris Wilhhams

Sources

1. FACTSET.

2. PITCHBOOK.

Disclosures

The information and views contained in this report were prepared by Harris Williams LLC (“Harris Williams”). It is not a research report, as such term is defined by applicable law
and regulations, and is provided for informational purposes only. It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any securities or
financial instruments or to participate in any particular trading strategy. The information contained herein is believed by Harris Williams to be reliable but Harris Williams makes
no representation as to the accuracy or completeness of such information. Harris Williams and/or its affiliates may be market makers or specialists in, act as advisers or lenders
to, have positions in and effect transactions in securities of companies mentioned herein and also may provide, may have provided, or may seek to provide investment banking
services for those companies. In addition, Harris Williams and/or its affiliates or their respective officers, directors and employees may hold long or short positions in the
securities, options thereon or other related financial products of companies discussed herein. Opinions, estimates and projections in this report constitute Harris Williams’
judgment and are subject to change without notice. The securities and financial instruments discussed in this report may not be suitable for all investors and investors must
make their own investment decisions using their own independent advisors as they believe necessary and based upon their specific financial situations and investment
objectives. Also, past performance is not necessarily indicative of future results. No part of this material may be copied or duplicated in any form or by any means, or
redistributed, without Harris Williams’ prior written consent.

Harris Williams LLC is a registered broker-dealer and member of FINRA and SIPC. Harris Williams & Co. Ltd is a private limited company incorporated under English law with its
registered office at 5th Floor, 6 St. Andrew Street, London EC4A 3AE, UK, registered with the Registrar of Companies for England and Wales (registration number 07078852).
Harris Williams & Co. Ltd is authorized and regulated by the Financial Conduct Authority. Harris Williams & Co. Corporate Finance Advisors GmbH is registered in the
commercial register of the local court of Frankfurt am Main, Germany, under HRB 107540. The registered address is Bockenheimer Landstrasse 33-35, 60325 Frankfurt am
Main, Germany (email address: hwgermany@harriswilliams.com). Geschaftsfuhrer/Directors: Jeffery H. Perkins, Paul Poggi. (VAT No. awaited). Harris Williams is a trade name
under which Harris Williams LLC, Harris Williams & Co. Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.

Copyright© 2019 Harris Williams, all rights reserved.
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