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Software Perspectives - Executive Summary

= GP Bullhound is a leading fechnology advisory and investment firm, providing transaction advice
and capital to category leaders with a robust focus on Software globally

=  We publish this quarterly SaaS market report to provide quantitative insights info public and private
market valuations across the transaction spectrum and qualitative insights into company business
models, technology and customer trends

=  We also feature many of the leading SaaS companies & CEOs across interesting sub-sectors

= Based in our San Francisco office, Jonathan Cantwell is the head of our Software practice with over
15 years of experience and has completed over 50 transactions with public and private tech
companies globally

=  We have completed 12 Software deals in the last year; several of our recent Software advisory
fransactions and investments are showcased below

GP.Bullhound

@
Ad
), SIGNAVIO appbuddy MAMBU A FALCON.O

Significant Sold to ‘nvestmmt Jfrom Sold to
Investment from A id BESSEMER InIAR

Apas /validity 2 | 19iUN

digital
[ ]
= /| i

Glovo NIVo /7 PARTNERIZE J° playtomic
Investment_from Investment from Investment from Investment from
GP.Bullhound GP.Bullhound GP.Bullhound GP.Bullhound



GP.Bullhound

Key Sector Takeaways

Recent Software Transaction Trends

Public Market SaaS Analyses

SaaS CEO Commentary

Key SaaS Metrics

Appendix A: GP Bullhound Saas$ Index

Appendix B: Software Public Comparables by
Category

Appendix C: GP Bullhound Software Report
Overview, Software Credentials & Team



GP Bullhound’s Views on Current Trends in Software

@ Tech giants double down on business analytics as a core strategy to expand TAM
@ Rise of multi-cloud solutions & infrastructure management

@ Financial service providers dig deeper to enable true digital transformation

@ Saas valuations see increased variance based on quality

@ Convenience and affordability drive Edtech further

@ Accelerating cloud spend in the enterprise

GP.Bullhound



GP Bullhound’s Views on Current Trends in Software

Businesses generate and store massive amounts of data in a variety of
entferprise applications, but current limitations make it impractical to easily
work with and fully realize the value of that data. End users are precluded
from quickly running reports and tapping into insights across different data
stores, which ultimately negatively impacts customer experience

In response, enterprise software providers are quickly expanding business
analytics capabilities in order to grow market share and offer a one-stop
business intelligence tool for customers. This was most recently evidenced by
Salesforce and Google's high-profile acquisitions of business intelligence
platforms Tableau and Looker

The trend promises to democratize everyday utilization of data analytics
within the enterprise, resulting in better experiences across the board

@ Rise of multi-cloud solutions & infrastructure management

As businesses mature in their cloud strategy, they are challenged with
reducing IT cost, standardizing applications and maintaining security. Now,
many companies are beginning to adopt a multi-cloud strategy

A multi-cloud strategy allows businesses to select different cloud services
from a variety of vendors based on the specific business, technical,
regulatory and cost requirements

While a multi-cloud strategy has many advantages, it invariably adds an
extra layer of IT management complexity which is increasingly addressed by
Cloud Management Platforms. By offering IT managers the flexibility to
customize an infrastructure specific to their requirements, businesses can
reduce vendor lock-in, enhance security, and provide the level of resilience
that is expected to service both internal and customer-facing needs

Source: CapitallQ, Pitchbook
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@ Tech giants double down on business analytics as a core strategy to expand TAM

“itableau looker
Google
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GP Bullhound’s Views on Current Trends in Software (Cont’d)

Traditional financial service providers are under attack by digital-first fintechs.
Digital transformation is a key priority for executives and legacy financial
institutions who now realize they must dig deeper to innovate and update
the legacy technology stack

To be able to deliver a customer experience and product fit for the current
age, it is not enough to merely tack on new applications and deploy “non-
core” business processes in the cloud. Robotic Process Automation (RPA)
and the ability fo integrate traditionally siloed data stores allow an
organization to make informed decisions and drive increased efficiency

We expect deal activity to accelerate as digital fransformation becomes
more important to the future success of financial service providers through
changing regulation and falling security concerns about cloud deployment

@ Saas valuations see increased variance based on quality

The public software market is seeing an increasing gap in valuation multiples
between the best of breed players in the space and the rest of the
constituents merely modeled after a tfraditional “SaaS” model

Recurring revenue is now the expectation and investors are placing more
emphasis on differentiated businesses with strong margins, solid unit
economics, and demonstrable capital efficiency

Lofty multiples in the public markets and an intense appetite to protect those
multiples have enabled incumbents to raise money cheaply and bid up
valuations of top performers in the private SaaS M&A market

This valuation environment has made buying innovation more attractive
than building it, and we expect to see more marquee deals in Q3

Source: CapitallQ, Pitchbook
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@ Financial service providers dig deeper to enable true digital transformation
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GP Bullhound’s Views on Current Trends in Software (Cont’d)
@ Convenience and affordability drive Edtech further

— The number of adults seeking online education courses is on the rise as
fraditionally routine tasks increasingly require technical sophistication;
however, formal higher education and advanced training programs are

Q On TRILOGY
- NANCIAL SERVICES EDUCATION SERVICES

. ; ADTALEM ZU
COSﬂy Ond hme_consumlng GLoBaL EDUCATION
. . . EV: $121m EV: $750m
- Online learning pIq’rforms offer on—demca.nd and Ipw—cos’r 'czl’rerno’rlves. EV/ wz Rev: 4x EV/19$I; Rev: 8x

Compared to traditional classrooms, online learning provides access to a Deal Date: 6/3/2019 Deal Date: 5/22/2019

greater variety of courses that enable job seekers to design a curriculum that

is tailored for their specific needs Uy Peamine turnitin @
""" SOLUTIONS

— The demand for convenient and low-cost education has also attracted

v\ 2\ T
substantial capital investment as businesses rethink the development of their 9 f \D\\\(F
human capital and employee job satisfaction Capital raised: $291m EV: $1.7bn
EV/ Rev: N/A EV/ Rev: 11x
Deal Date: 5/16/2019 Deal Date: 4/30/2019
@ Accelerating cloud spend in the enterprise
Cloud pricing is complex, and companies struggle to effectively address v 5C Networks \4
their own compute resource needs under current cloud pricing models. This copn
has resulted in a significant amount of wasted cloud spend due to idle or FLexxerg APPTIO
overprovisioned cloud resources EV: N/A EV: N/A
As a result, managing cloud spend has rapidly become one of the primary Deali\llb/aﬁz'v;/":‘.//gm? Deqf‘ééf“:"s‘/';{?zow
pain points and top priorities for businesses as reliance on cloud services ’ i
continues to increase @ @
Park
Third-party automated cloud management platforms have entered the StratCloud
market to meet this demand. They promise enhanced visibility into turl@pmic
businesses' cloud spend and resource ufilization, allowing IT managers to EV: N/A EV: N/A
opftimize their cloud strategy and reduce unnecessary spend EV/ R'ev:/N/A EV/ R;ev:/N/A
Deal Date: 5/10/2019 Deal Date: 4/18/2019

Source: CapitallQ, Pitchbook
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Notable Software M&A Deals & Private Financings
(Q2 2019)

Selected MG A Transactions

Selected Private Financings

Announce Value Implied Announce Capital
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Saas based robotic process
automation

Cloud-based solutions for
clinical development
programs

Data visualization and data
analysis software platform

Developer of a business
intelligence and big data
analytics platform

Developer of a
comprehensive cloud native
security platform

Developer of identity
management platform

Cloud hosting platform that
simplifies the management of
multi-cloud

Data visualization and
analytics platform

Developer of an open
sourced enterprise
application platform

Map-based workflow
application

Cloud-base treasury and
cash management

Provider of fleet
management solutions for
fransport, healthcare, etc.

136

5,593
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Source: Capital IQ, Pitchbook
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SaaS based data protection
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Global Software Transaction Trends
M&A and Private Placement Activity by Quarter

Transaction Deal Value & Buyout Volume Up Yo Private Placement Deal Volumes Declined
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Software IPOs

Listed in 2019

P
Weimob #t5

= Description (HKG:2013): Developer of
CRM software designed to help businesses
to build m-commerce platforms on
WeChat

= Listing Date: 01/15/2019

=  Offering Amount: $107.8m

= Offering Price/Share: $0.36

= % Change/IPO Price: 84.0%

= LTM Revenue: $125.8m

= LTM EV/Revenue: 13.7x

= Selected Metrics:
- 2.7m registered merchants
—  Paying customers: +50,000

pagerduty

Description (NYSE:PD): Operations
performance platform delivering visibility
and actionable intelligence across the
entire incident lifecycle

Listing Date: 04/11/2019
Offering Amount: $218m
Offering Price/Share: $24.00
% Change/IPO Price: 96.0%
LTM Revenue: $130.Tm

LTM EV/Revenue: 24.9x
Selected Metrics:

—  Net dollar retention: 140%
—  Customer base: 11,000

Filed in Q2 2019

2Z200Mm

Description (NASDAQ:ZM): Cloud-native
video conferencing platform

Listing Date: 04/18/2019

Offering Amount: $751.3m

Offering Price/Share: $36.00

% Change/IPO Price: 146.6%

LTM Revenue: $392.4m

LTM EV/Revenue: 59.9x

Selected Metrics:

— 50,800 customers with 10+ employees

— 30% of customers generate $100k+ in
revenue

¥ slack

Description (NASDAQ:ZM): Cloud-native
enterprise collaboration platform

Listing Date: 06/18/2019

Offering Amount: Direct listing
Offering Price/Share: $26.00

% Change/IPO Price: 44.2%

LTM Revenue: $454.5m

LTM EV/Revenue: 43.0x

Selected Metrics:

— 10m+ daily active users

—  88k+ paid customers

—  Net dollar retention rate 138%

Filings to look for in 2019

ifdynatrace

= Description (NYSE:DT): Software
performance monitoring intelligence

= Listing Date: TBD
= Offering Amount: $300m proposed
=  Offering Price/Share: TBD
= LTM Revenue: $431.0m
= Selected Metrics:
— 1,364 paying customers
—  $403m ARR
—  Net dollar retention rate 140%

Medallia

Description (NYSE:MDLA): Customer
experience management SaaS

Listing Date: TBD

Offering Amount: $300m proposed
Offering Price/Share: TBD

LTM Revenue: $290.7m

Selected Metrics:

— 565 customers

- $263m subscription revenue

—  Net dollar retention rate 119%

. Phreesia

Description (NYSE:PHR): Healthcare

provider patient registration and payment

platform

Listing Date: TBD

Offering Amount: $150m proposed
Offering Price/Share: TBD

LTM Revenue: $104.3m

Selected Metrics:

—  $54k average revenue per provider
- $1,446m patient payment volume
— Net dollar retention rate 107%

Source(s): Company SEC filings from Edgar, Capital IQ as of 6/28/2019
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GP Bullhound Selected SaaS Companies Market Valuations

(Market Cap Values in $ in billions)
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Tech Giants — Show Me The Money

= Substantial uses of cash for acquisitions through Q1 2019

— Workday acquired Adaptive Insights for $1.5bn in an all cash deal; Microsoft elected to buy GitHub in an all stock deal which
atypical for a company with that large of a balance sheet

— Adobe’s acquisitions of Marketo for $4.8bn in all cash and Salesforce acquisition of Mulesoft utilizing $4.9bn in cash of a $6.4bn
total deal value; Salesforce large splash deal for Tableau although not accounted for in the figures below is notable.

= Significant uptick in both share buybacks and a decrease in deleveraging, the former up 13% YoY and the latter down 5% YoY

respectively
LTM" % of Operating Cash Flow ($m)? LTM - Q1 2018 % of Operating Cash Flow ($m)?
$1,040 mam memmmmmmm 32 Dropbox N $1,210
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$52,124 | BN oRrACLe HE B $34,337
$1,595 |1 BN scrvicenow I B $1,203
$67,160 & mm B¥ Microsoft mmm | $68,050
$125,914 | - .’ | ' $112,018

$824 mmmm mmmmmmmmm A ATLASSIAN IS | 5449

$468 messmmn  Ullimate s - $344

$58,948 | mmm  Alphabet EEE 1 $57,777
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$176 =mmm —— $147
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Source: Capital IQ
GP. BU" hound I]\l./oA\TSe:Oferis]’riBg](;osh balances allow companies to spend over 100% of operating cash flow ”

2.Dollar amounts represent total cash use during the LTM period



GP Bullhound SaaSs Index Valuations
Revenue Multiple Trends — Last Frve Years

Current Saas$ valuations are now higher than the five year mean;

showing the robustness of the current market environment
13.00x ~

12.00x -
11.00x -
10.00x -

9.00x -

Mean: 8.4x

8.00x - As of Jun 30: 11.0x

7.00x - Mean: 6.9x
As of Jun 30: 9.2x

6.00x -
5.00x -

4.00x -

3.00x . . . . -
6/30/2014 6/30/2015 6/30/2016 6/30/2017 6/30/2018 6/30/2019

GPB SaaS Index - TEV/Total Revenues GPB SaasS Index - TEV/Forward Total Revenue

Source(s): Capital IQ as of 6/30/2019
G P, BU" hound Note: GP Bullhound Saas Index constituents can be found in Appendix A 15



Public SaaS Metric Benchmarking

Investors are increasingly focused on KPI's outside of revenue as they evaluate business models

Source(s): CapitallQ, SEC Filings
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Rule of 40% - Public Saa$
2019E Growth and Profitability of Public SaaS Companies in GPB Index
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Sub-Performers
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Rule of 40% - Public SaaS$ (Cont'd)

Companies whose summed revenue growth rate and F'CF margin is greater than 40%, are valued higher
by tnvestors than those below this 'rule of 40" line

Market-Performers

Out-Performers

APPF
WDAY
ZEN -
QWO _n-T
RNG
BL

FVN o _.--" HUBS

° _-- oPCTY QYLS DOCU
WIX  PS

NEWR SPLK
PFPT
TENB MIME

RP

N DBX e
TLND

[ ]

rscT BOX JCOM

° [ J
LOGM
® pVIL
30% 35% 40% 45% 50% 55% 60% 65%

2019E Revenue Growth + 2019E Unlevered FCF Margin

Note: Data based on GP Bullhound Saas$ Index, constituents can be found in Appendix A,
excludes outliers and companies with “N/A”

UPLD

70%



Horizontal vs. Vertical Focused Cloud Software Trends
Vertical-specific has lower Sales & Marketing spend as a percentage of revenue

However, generally lower growth and valuation multiples representing smaller market opportunities

Horizontal Software Vertical-Specific Software
Median: 46% Median: 21%
63%
59% 579
46%  46%
1%
32%
26% 29%
24% 24%
19% — - = 18% = = =15%
9 o &% g 0 g Q Q 1, & £ < L
%, % % (N Lko% /Qo{_ J\(;O . %, ®Q/O/ Ooéé % ’%,6 S,
0 % O®/l/ % % %% s O %, ® % o
2 ® o, + > 22, QS e o e
(@)
/25‘
EV/LIM 1 o 317x  84x  17.9x  69x  152x  43.0x 2.7x 8.2x 5.4x 6.5% 172x 248
Revenue
FY19E/18
Revenue (0.9%) 52.7% 26.8% 32.1% 18.5% 31.7% NA 0.3% 16.2% 51% 13.6% 34.5% 25.9%
Growth

Source(s): Capital IQ as of 6/28/2019
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GP Bullhound SaaSl Index Performance
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SaaS Company CEO Profile

MAMBU

Mambu’s API-based Saas$ core banking platform is an agile and P —
scalable enterprise-grade financial services engine, which o
enables banks, lenders, fintechs and others to transform their "
entire IT landscape into an extremely adaptable, innovative
cloud-based delivery model.

“Financial institutions spend more on technology than
any other industry yet with their outdated system and
processes, 4 out of 5 bank CEOs are concerned about
the speed of  technological change. It's the last major
tndustry to consider adopting cloud and as a result s
being attacked from all sides by startups and tech giants
who are rethinking how to make banking personal,
simple, beautiful and ubiquitous. The fintech era we're
lrving in is just getting started and will undergo major
upheaval in the coming decade.”

Eugene Danilkis
CEO & Founder
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SaaS Company CEO Profile (Cont’d)

o Outreach

Ovutreach is a leading Enterprise ready Sales Engagement
Platform that accelerates revenue growth by optimizing every
interaction throughout the customer lifecycle. The platform
manages all customer interactions across email, voice and
social, and leverages machine learning to guide reps to take the
right actions. <

“Sales teams are creating more data than ever before -
to the point where it's finally possible to take actions
based on that data. CROs know there is significant
value just waiting to be uncovered and are pushing to
get more insights into their customer-facing teams'
hands so they can be more effective at their job and
create thetr customer obsession. With the
tmplementation of tools ltke machine learning, CROs
will be able to leverage all their data in a real
meaningful way and show a true impact on the bottom
line.”

i
i

i g

i

000000000000 .

g
i

Manny Medina
CEO & Co-Founder



SaaS Company CEO Profile (Cont’d)

avenPack

RavenPack is a leading cloud-based data and analytics provider My Portolio e Emem e
for financial services. Financial professionals rely on RavenPack ~ | -

for its speed and accuracy in analyzing large amounts of 0.16
unstructured content. The company'’s products allow clients to
enhance returns, reduce risk and increase efficiency by
systematically incorporating the effects of public information in
their models or workflows. RavenPack’s clients include the most
successful hedge funds, banks, and asset managers in the world.

“Financial Services firms are under enormous pressure
to transform and gain an edge over their competitors be
it through operational efficiency or by making better
tnvestment decisions. Financial SaaS plays a key role
in this transformation and Big Data & Al initiatives
are at the top of the agenda of every C-Level
executive.”

Armando Gonzalez
CEO & Co-Founder
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Metric

Customer Acquisition
Cost (CAC)

Customer Lifetime Value
(CLV)

Payback Period

Churn (Gross & Net)

Key SaaS Metrics
Definitions & Calculations
Definition

Calculation

Normalized measurement of recurring revenue, most frequently
measured with a constant value in each month of the
subscription period

MRR = # of paying customers x ARPA/month

All S&M expenses for new customers. Sometimes excludes CAC = S&M

personnel management S&M costs # of new customers
Amount of profit a customer is calculated to deliver to the CLV = ARPU»GM
company over the lifetime of the customer Churnrate

The number of months a company requires to pay back its cost of iy CAC
customer acquisition Payback Period ARPA * GM

Gross Churn is the number of customers lost in a given period or
cohort regardless of account expansion or growth

Net Churn is the number of customers gained or lost in a given
period or cohort after taking into consideration new, reactivated,
or expanded accounts

customers lost over time period

Gross Churn = — - -
customers at beginning of time peirod

(customers lost
over time period — customers gained

over time period)
customers at
beginning of time period

Net Churn =

GP.Bullhound
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Key SaaS Metrics (Cont’d)

Investors focus on key SaaS metrics, long-term business model viability and valuations

MRR / ARR / ARRR

GP.Bullhound

Monthly Recurring Revenues (MRR), Annual Recurring Revenue (ARR), Annual Run Rate Revenue (ARRR) are the key
metrics that investors will focus on

— Note: ARRR = ARR + Non-recurring revenue items

— Also important to understand, the % on-demand Saas vs. fraditional license, and the mix between software and
services

Important to show continued growth in top line revenue (both for reported financials and the above metrics)

Customer Acquisition Cost (CAC) payback period is typically stated in months. Represents the time taken fo fully pay
back sales and marketing investment fo acquire a single customer

Growth is the key target for SaaS companies, but sales and marketing investments should ultimately be profitable. CAC
payback periods:
—  For SMEs, CAC payback period should be 6-12 months
—  For Enterprise Customers, CAC payback period should be 9-15 months
— A CAC payback period of >24months should be a cause for concern
Customer Lifetime Value = NPV of recurring gross profit of a customer less the initial cost of customer acquisition
For SMEs, CLV should be between 3 & 4 years
—  For Enterprise Customers, CLV should be between 5 & 7 years

Logo Churn: Churn of absolute number of customers. Top companies have a Logo Churn of <7%

MRR Churn: Churn of customer MRR that has been lost over given period of time. Top companies have a MRR Churn of
<5%; including upgrades/customer expansion, churn is ideally negative (Negative Net Churn)

MRR Renewal: Total MRR of renewed customers/Total MRR of existing customers at year beginning. Top companies
have a MRR Renewal percentage of 105-110% due to upsells to its installed base

Net Revenue Retention:
—  Key metric for performance of Saa$ business
- >100% upsells more than make up for churn
—  ARR as a Percentage of Upsells: 15%+

Growth is of paramount importance, with excess cash being used to fuel growth
Important, therefore, to understand the cash burn in the business and planning for capital efficient hyper-growth

Source(s): GP Bullhound analysis
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Public Comps — GP Bullhound Saas Index

cYy
Share Market Revenue CY19E
Price Share Price Performance Cap EV Cash EV/Revenue EV/EBITDA Growth Margins

Company Name HQ Employee 06-30-19 LTM L6M L1M (m) (m) (m) LTM CY19E  CY20E LTM CY19E  CY20E 19/18 Gross EBITDA
Salesforce us 35,000 $151.73 11.2% 12.7% (2.5%) $117,825 $118,214 $6.379 8.4x 7.3x 6.1x 67.1x 28.1x 22.6x 22.4% 77 .4% 25.9%
ServiceNow us 8,666 274.57 59.2% 52.3% 4.6% 50,937 50,368 1,662 17.9x 14.6x 11.4x NM 52.9x 39.6x 32.2% 80.9% 27.6%
Workday us 11,000 205.58 69.7% 28.8% (1.1%) 46,542 46,179 1,892 15.2x 12.9x 10.5x NM 65.9x 49.2x 26.4% 75.6% 19.6%
Shopify CA 4,000 300.15 105.7% 124.9% 8.3% 33,694 31,801 1,997 27.0x 21.0x 15.8x NM NM NM 41.0% 55.8% 4.1%

Square us 3,349 72.53 17.7% 29.8% 13.9% 30,678 30,634 1,088 8.5x 13.4x 10.0x NM 73.4x 47.1x (30.9%) 80.9% 18.3%
Atlassian UK NS 130.84 109.3% 49.4% 3.7% 31,541 30,614 1,773 29.5x 22.3x 17.7x NM NM 71.1x 43.2% NA 23.5%
Zoom us 1,958 88.79 NA NA 10.4% 24,191 23,506 737 59.9x 43.1x 31.2x NM NM NM 65.2% 80.0% 7.2%

Veeva us 2,553 162.11 110.9% 85.2% 5.1% 23,873 22,563 1,330 24.8x 21.5x 18.1x NM 56.0x 47.2x 21.8% 74.7% 38.4%
Slack us 1,664 37.50 NA NA NA 18,919 19,530 793 43.0x 32.6x 23.8x NM NM NM 49.5% 86.2% (28.4%)
Splunk us 4,400 125.75 26.9% 22.3% 6.9% 18,884 18,080 2,675 9.4x 8.0x 6.6x NM 47.2x 34.4x 25.6% 84.6% 16.9%
Twilio us 2,114 136.35 143.4% 58.5% 7.4% 18,143 17,850 9219 23.7x 16.1x 12.0x NM NM NM 70.6% 57.2% 6.6%

Okta us 1,770 123.51 145.2% 100.5% 15.9% 14,097 13,972 547 31.7x 25.5x 19.5x NM NM NM 37.3% 76.1% (9.2%)
Paycom us 3,050 226.72 129.4% 87.0% 8.4% 13,039 13,006 91 21.2x 18.1x 14.7x 63.3x 43.7x 35.0x 27.1% 84.5% 41.3%
Dropbox us 2,323 25.05 (22.7%) 20.5% 11.9% 10,300 10,078 915 6.9x 6.1x 5.4x NM 26.4x 21.7x 18.0% 75.2% 23.2%
Zendesk us 2,950 89.03 63.4% 55.5% 5.1% 9,755 9,889 444 15.2x 12.2x 9.4x NM NM NM 35.0% 74.1% 6.6%

Iscaler us 1,050 76.64 114.4% 92.6% 5.0% 9,631 9,278 353 34.0x 26.8x 20.0x NM NM NM 42.5% NA 9.6%

RingCentral us 1,871 114.92 63.4% 44.7% (4.8%) 9,416 9,275 549 14.1x 10.7x 8.7x NM NM 66.9x 41.0% 77.0% 12.7%
DocusSign us 3,023 49.71 (6.1%) 22.7%  (10.4%) 8,640 8,505 752 11.2x 9.2x 7.5x NM NM 71.9x 31.3% 78.6% 7.9%

MongoDB us 1,331 152.09 206.4% 88.9% 8.6% 8,415 8,237 476 26.9x 21.6x 16.5x NM NM NM 43.1% 70.3% (13.6%)
Coupa us 1,202 126.61 103.4% 103.4% 14.7% 7.821 7,680 346 26.9x 22.2x 17.4x NM NM NM 33.1% 71.9% 6.5%

Ceridian us 4,444 50.20 51.3% 47.8% (0.7%) 7,070 7,580 206 10.0x 9.3x 8.3x 65.3x 41.1x 33.8x 8.7% 48.8% 22.7%
Wix.com IL 2,093 142.10 41.7% 58.9% 1.8% 7,085 6,742 746 10.5x 8.8x 7.1x NM 57.9x 38.0x 26.2% 75.6% 15.3%
HubSpot us 2,745 170.52 36.0% 37.5% (3.7%) 7179 6,722 969 12.2x 10.2x 8.3x NM NM 57.9x 28.2% 82.3% 12.4%
Alteryx us 936 109.12 186.0% 86.8% 24.1% 6,825 6,661 367 23.9x 18.5x 14.0x NM NM NM 42.3% 90.8% 11.0%
Proofpoint us 2,613 120.25 4.3% 41.3% 4.8% 6,695 6,497 257 8.6x 7.4x 6.1x NM 48.4x 35.6x 22.3% 77.9% 15.3%
Anaplan us 1,299 50.47 NA 85.8% 19.3% 6,519 6,240 333 23.6x 18.9x 14.7x NM NM NM 37.0% 751%  (16.9%)
RealPage us 6,300 58.85 6.8% 22.9% 0.9% 5,431 5,894 253 6.5x 5.9x 5.3x 40.2x 21.0x 18.0x 14.0% 61.7% 28.3%
Medidata Solutions us 1,998 90.51 12.4% 37.7% 0.4% 5,433 5,430 206 8.2x 7.3x 6.4x 67.3x 30.8x 25.3x 16.4% 75.4% 23.8%
Elastic us 1,442 74.66 NA 6.7% (11.0%) 5,626 5,327 299 19.6x 14.7x 10.7x NM NM NM 50.5% NA (21.0%)
j2 Global us 2,587 88.89 2.6% 29.3% 4.5% 4,350 5,213 227 4.3x 3.9x 3.6x 11.3x 9.5x 8.8x 11.2% 83.4% 40.7%
Paylocity Holding us 2,600 93.82 59.4% 57.3% (6.9%) 4,970 4,831 139 11.3x 9.5x 7.9x NM 32.9x 26.7x 26.3% NA 28.8%
New Relic us 1,774 86.51 (14.0%) 7.8% (15.0%) 5,028 4,692 745 9.8x 8.2x 6.5x NM 57.0x 38.3x 28.8% NA 14.4%
LogMeln us 3,554 73.68 (28.6%) (8.1%) 1.2% 3,671 3,840 145 3.1x 3.1x 2.9x 11.1x 9.3x 9.7x 4.5% 82.1% 32.7%
Q2 us 1,190 76.36 33.8% 58.2% 3.0% 3,567 3,622 165 14.1x 11.7x 9.5x NM NM NM 28.9% 52.2% 6.7%

AppFolio us 1,040 102.27 67.2% 77.3% 5.9% 3,478 3,516 34 17.2x 13.8x 11.0x NM NM 60.1x 33.9% 60.4% 16.2%
Cornerstone OnDemand us 1,953 57.93 22.1% 15.1% 7.2% 3,456 3,442 392 6.3x 6.1x 5.3x NM 28.3x 21.4x 5.6% 76.6% 21.4%
PagerDuty us 524 47.05 NA NA (9.2%) 3,580 3,242 338 24.9x 20.0x 15.5x NM NM NM 37.9% 85.0%  (14.8%)
Qualys us 1,210 87.08 3.3% 16.0% (3.4%) 3,410 3,188 298 10.9x 9.8x 8.4x 36.8x 25.2x 21.5x 15.5% 78.7% 38.8%
Five9 us 983 51.29 48.4% 18.7% (1.4%) 3,061 2,979 299 10.9x 9.7x 8.3x NM 59.9x 45.0x 18.7% 63.0% 16.3%
BlacklLine us 903 53.51 23.2% 32.8% 3.1% 2,946 2,832 135 11.8x 10.2x 8.3x NM NM NM 22.0% 81.4% 7.8%

Source(s): Capital IQ as of 6/30/2019

GP. BU" hound Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (“NM") and are not
included in average calculation



Public Comps - GP Bullhound Saas Index (Conf’cgl)

Share Market Revenve CY19E
Price Share Price Performance Cap EV Cash EV/Revenue EV/EBITDA Growth Margins
Company Name HQ Employee 06-30-19 LT™M L6M LM (m) (m) (m) LTM  CYI9E CY20E LTM  CYI9E CY20E 19/18 Gross  EBITDA
Mimecast UK 1,495 $46.71 13.3% 40.2% 0.2% $2,865 $2,830 $174 8.3x 7.1x 5.9x NM 43.7x 31.3x 24.1% NA 16.2%
Everbridge us 787 89.42 88.6% 63.4% 11.2% 2,944 2,798 258 17.6x 14.2x 11.3x NM NM NM 33.9% 70.7% 2.4%
Box us 1,980 17.61 (29.5%) 4.1% (8.2%) 2,580 2,743 231 4.3x 4.0x 3.5x NM 51.9x 32.3x 13.4% 71.3% 7.7%
Pluralsight us 1,100 30.32 24.0% 33.3% (9.6%) 2,889 2,739 737 10.9x 8.7x 6.4x NM NM NM 36.2% 76.5%  (14.2%)
Workiva us 1,357 58.09 138.1% 68.2% 3.1% 2,623 2,551 114 10.0x 8.9x 7.7x NM NM NM 16.8% 73.5% (3.8%)
Tenable us 1,298 28.54 NA 28.2% 2.1% 2,753 2,466 299 8.5x 7.1x 5.7x NM NM NM 29.5% 82.6% (13.9%)
Appian us 1,058 36.07 (0.2%) 30.6% (0.1%) 2,334 2,258 75 9.6x 8.8x 7.5x NM NM NM 13.3% 64.9% (9.5%)
8x8 us 1,497 24.10 20.2% 34.1% (1.2%) 2,325 2,194 346 6.2x 5.5x 4.6x NM NM NM 17.7% NA (10.0%)
Pivotal us 2,971 10.56 (56.5%)  (33.9%) (50.7%) 2,871 2,164 854 3.1x 2.8x 2.4x NM NM 42.5x 15.7% 70.4% (3.1%)
2u Us 2626 37.64  (55.0%) (22.1%)  (1.7%) 2,374 2,013 424 4.6x 3.8x 3.0x NM NM NM 29.5% 77.9% 2.5%
Yext us 900 20.09 3.9% 37.5% 51% 2,232 1,985 284 8.1x 6.6x 5.1x NM NM NM 31.3% 76.1% (12.4%)
LivePerson us 1,168 28.04 32.9% 50.5% (0.4%) 1,716 1,668 238 6.5x 5.8x 4.9x NM NM 64.9x 15.6% 74.0% 3.8%
SPS Commerce us 1,231 102.21 39.1% 25.6% (1.2%) 1,831 1,667 185 6.5x 6.0x 5.5x 38.6x 25.2x 21.9x 11.2% 68.4% 24.0%
Zvora us 1,221 15.32 (43.7%)  (13.2%)  (23.0%) 1,702 1,536 179 6.2x 5.6x 4.7x NM NM NM 16.7% 56.2% (13.8%)
Instructure us 1,291 42.50 (0.1%)  13.9%  (0.9%) 1,555 1,513 91 6.9x 5.8x 4.8x NM NM NM 23.5% 71.4%  (5.3%)
Forescout Technologies us 1,107 33.86 (1.2%) 27.9% 3.7% 1,531 1,447 127 4.6x 3.9x 3.2x NM NM NM 24.7% 79.1% (1.6%)
Upland Software us 667 45.53 32.5% 73.1% (5.3%) 1,151 1,421 14 8.5x 6.7x 6.2x 35.3x 18.3x 16.6x 40.7% 69.5% 36.9%
Carbonite us 965 26.04 (25.4%) 5.3% 9.1% 897 1,356 253 4.3x 2.8x 2.3x 40.1x 10.1x 8.4x 63.3% 80.8% 27.6%
Cloudera us 2,700 5.26 (61.4%)  (51.7%)  (43.6%) 1,442 1,241 445 2.2x 1.6x 1.5x NM 23.4x 10.6x 56.8% 75.9% 7.1%
Talend us 1,183 38.59 (38.0%) 7.2% (20.1%) 1,172 1,175 29 5.5x 4.7X 3.9x NM NM NM 21.7% 76.7% (9.1%)
Carbon Black us 1,138 16.72 (35.7%) 26.0% 6.9% 1,196 1,061 153 4.8x 4.4x 3.7x NM NM NM 16.0% 78.7% (15.1%)
Benefitfocus us 1,450 27.15 (19.2%)  (40.6%) (6.2%) 883 1,014 144 3.8x 3.3x 2.9x NM 59.5x 30.6x 17.6% 53.1% 5.6%
SecureWorks us 2,684 13.29 6.7% (18.3%)  (14.9%) 1,083 1,000 1m 1.9x 1.9x 1.7x NM NM NM 4.0% 55.6% 0.5%
CLX Communications SE 405 16.11 89.0% 66.1% (1.2%) 864 916 19 2.0x 1.7x 1.6x 21.7x 17.1x 15.4x 16.4% 25.8% 10.2%
Mobilelron us 889 6.20 39.3% 36.0% 10.3% 674 585 107 3.0x 2.8x 2.5x NM NM 48.3x 9.0% 82.2% 1.9%
Castlight Health uUs 470 323 (24.0%) 44.2%  (2.4%) 465 423 66 2.7x 2.7x 2.4x NM 55.1x 25.5x (0.5%) 67.5% 4.9%
Brightcove us 496 10.33 7.0% 46.1% 1.1% 391 381 29 2.3x 2.1x 1.9x NM 50.1x 28.0x 11.7% 61.5% 4.1%
ChannelAdyvisor us 730 8.76 (37.7%)  (24.5%) (7.9%) 244 216 48 1.6x 1.6x 1.5x NM 13.7x 11.4x 1.0% 78.3% 11.9%

Average (All) 12.8x L 72.6%

Median (All)  9.5x 75.6%

Source(s): Capital IQ as of 6/30/2019

G P. BU" hound Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (“NM") and are not 30
included in average calculation
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Public Comps - Large-Cap Consolidators

CcY

Share Market Revenve CY19E

Price Share Price Performance Cap EV Cash EV/Revenue EV/EBITDA Growth Margins
Company Name HQ Employee 06-30-19 LTM L6M LM (m) (m) (m) LTM CY19E CY20E LTM CY19E CY20E 19/18 Gross EBITDA
Microsoft Us 131,000 $133.96 35.8% 33.4% 6.5% $1,026,511  $981,318  $131,536 8.0x 7.5x 6.7x 18.9x 17.5x 14.9x 10.8% NA 42.8%
Intel Us 107,400 47.87 (3.7%) 2.4% 7.0% 214,314 231,383 12,033 3.3x 3.4x 3.2x 7.1x 7.4x 7.0x (3.2%) 59.7% 45.6%
Cisco us 74,200 54.73 27.2% 28.0% 2.2% 234,285 223,351 34,643 4.4x 4.2x 4.1x 14.4x 11.8x 11.4x 4.0% NA 35.8%
Oracle us 136,000 56.97 29.3% 27.1% 10.2% 190,042 209,190 37,827 5.3x 5.3x 5.1x 13.0x 11.1x 10.7x (0.1%) NA 47.3%
SAP DE 98,659 137.07 18.7% 37.3% 9.9% 163,618 171,427 8,892 6.0x 5.5x 5.1x 23.1x 16.2x 14.4x 10.4% 71.6% 33.9%
IBM US 350,600 137.90 (1.3%) 22.0% 6.4% 122,268 159,491 18,018 2.1x 2.1x 2.0x 9.3x 8.5x 8.4x (0.9%) 47.2% 24.4%
Salesforce us 35,000 151.73 11.2% 12.7% (2.5%) 117,825 118,214 6,379 8.4x 7.3x 6.1x 67.1x 28.1x 22.6x 22.4% 77 4% 25.9%
Hewlett Packard us 60,000 14.95 2.3% 14.7% 51% 20,020 29,059 3,585 1.0x 1.0x 1.0x 5.4x 5.6x 5.6x (0.9%) NA 17.2%

Average

Median

Source(s): Capital IQ as of 6/30/2019

G P. BU" hound Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (“NM") and are not 32
included in average calculation



Public Comps - Advertising Technology

CcY

Share Market Revenve CY19E

Price Share Price Performance Cap EV Cash EV/Revenue EV/EBITDA Growth Margins
Company Name HQ Employee 06-30-19 LTM L6M L1M (m) (m) (m) LTM CY19E  CY20E LTM CY19E  CY20E 19/18 Gross EBITDA
Alphabet US 103459  $1,082.80  (4.1%) 3.5% (3.4%) $751,069  $649,853  $113,488 4.6x 4.0x 3.5x 15.4x 11.2x 9.6x 17.6% 55.5% 35.9%
Adobe us 21,357 294.65 20.9% 32.1% 7.3% 143,035 143,692 3,479 14.2x 12.8x 10.9x 42.7x 28.7x 23.6x 23.9% 87.3% 44.8%
Salesforce us 35,000 151.73 11.2% 12.7% (2.5%) 117,825 118,214 6,379 8.4x 7.3x 6.1x 67.1x 28.1x 22.6x 22.4% 77 4% 25.9%
Trade Desk us 944 227.78 1428%  99.0% 12.8% 10,096 9,958 218 19.4x 15.3x 11.9x NM 51.9x 38.9x 36.1% 76.3% 29.5%
Hubspot us 2,745 170.52 36.0% 37.5% (3.7%) 7179 6,722 969 12.2x 10.2x 8.3x NM NM 59.0x 28.2% 82.3% 12.4%
Teradata us 10,152 35.85 (10.7%)  (4.2%) 2.3% 4,181 4,091 723 1.9x 2.1x 2.0x 31.7x 10.7x 8.8x (8.1%) 54.2% 19.3%
Criteo FR 2,744 17.21 (47.6%) (241%)  (8.5%) 1,112 962 396 0.4x 1.0x 1.0x 4.3x 3.4x 3.2x (58.1%) 88.3% 29.5%
TechTarget us 647 21.25 (25.2%)  75.5% 8.7% 586 604 39 4.9x 4.5x 4.1x 26.3x 15.8x 13.6x 10.2% 76.6% 28.5%
ChannelAdvisor us 730 8.76 (37.7%) (24.5%)  (7.9%) 244 216 48 1.6x 1.6x 1.5x NM 13.7% 11.4x 1.0% 783%  11.9%

GP.Bullhound

Source(s): Capital IQ as of 6/30/2019

Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (“NM") and are not
included in average calculation

Average

Median

75.1%
77.4%
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Public Comps - Business Intelligence/Analytics

Share Market Revenve CY19E
Price Share Price Performance Cap EV Cash EV/Revenue EV/EBITDA Growth Margins

Company Name HQ Employee 06-30-19 LT™M L6M LM (m) (m) (m) LTM  CYI9E CY20E LTM  CYI9E CY20E 19/18 Gross  EBITDA
Alphabet US 103,459  $1,082.80 (4.1%) 3.5% (3.4%) $751,069 $649,853 $113,488 4.6x 4.0x 3.5x 15.4x 11.2x 9.6x 17.6% 55.5% 36.0%
SAP DE 98,659 137.07 18.7% 37.3% 9.9% 163,618 171,427 8,892 6.0x 5.5x 5.1x 23.1x 16.2x 14.4x 10.4% 71.6% 33.9%
IBM uUs 350,600 137.90 (1.3%) 22.0% 6.4% 122,268 159,491 18,018 2.1x 2.1x 2.0x 9.3x 8.5x 8.4x (0.9%) 47.2% 24.4%
Adobe us 21,357 294.65 20.9% 32.1% 7.3% 143,035 143,692 3,479 14.2x 12.8x 10.9x 42.7x 28.7x 23.6x 23.9% 87.3% 44.8%
Splunk us 4,400 125.75 26.9% 22.3% 6.9% 18,884 18,080 2,675 9.4x 8.0x 6.6x NM 47.2x 34.4x 25.6% 84.6% 16.9%
NetApp usS 10,500 61.70 (21.4%) 4.4% 2.1% 14,809 12,697 3,905 2.1x 2.1x 1.9x 9.4x 8.2x 7.0x (0.7%) NA 25.3%
Fair Isaac us 3,896 314.02 62.4% 70.5% 5.5% 9.103 9,849 77 9.1x 8.5x 7.8x 39.5x 27.8x 24.4x 9.2% NA 30.6%
Alteryx us 936 109.12 186.0% 86.8% 24.1% 6,825 6,661 367 23.9x 18.5x 14.0x NM NM NM 42.3% 90.8% 11.0%
Elastic us 1,442 74.66 NA 6.7% (11.0%) 5,626 5,327 299 19.6x 14.7x 10.7x NM NM NM 50.5% NA (21.0%)
New Relic usS 1,774 86.51 (14.0%) 7.8% (15.0%) 5,028 4,692 745 9.8x 8.2x 6.5x NM 57.0x 38.3x 28.8% NA 14.4%
Blackbaud us 3,353 83.50 (18.5%)  33.4% 9.2% 4,002 4,680 25 5.4x 5.2x 5.0x 38.5x 26.3x 24.2x 5.3% 59.7% 19.9%
Teradata uS 10,152 35.85 (10.7%) (4.2%) 2.3% 4,181 4,091 723 1.9x 2.1x 2.0x 31.7x 10.7x 8.8x (8.1%) 54.2% 19.3%
Verint us 6,200 53.78 21.3% 28.1% (5.7%) 3,537 4,001 453 3.2x 2.9x 2.7x 21.4x 11.9x 10.5x 11.7% 68.4% 24.4%
Inovalon uS 2,302 14.51 46.2% 2.0% 4.9% 2,224 3,125 122 5.4x 4.9x 4.5x 20.2x 15.3x 13.8x 21.2% 74.4% 31.9%
Workiva us 1,357 58.09 138.1% 68.2% 3.1% 2,623 2,551 114 10.0x 8.9x 7.7x NM NM NM 16.8% 73.5% (3.8%)
Yext usS 900 20.09 3.9% 37.5% 5.1% 2,232 1,985 284 8.1x 6.6x 5.1x NM NM NM 31.3% 76.1% (12.4%)
LivePerson us 1,168 28.04 32.9% 50.5% (0.4%) 1,716 1,668 238 6.5x 5.8x 4.9x NM NM 64.9x 15.6% 74.0% 3.8%

Cloudera usS 2,700 5.26 (61.4%)  (51.7%)  (43.6%) 1,442 1,241 445 2.2x 1.6x 1.5x NM 23.4x 10.6x 56.8% 75.9% 7.1%

Talend FR 1,183 38.59 (38.0%) 7.2%  (20.1%) 1,172 1,175 29 5.5x 4.7% 3.9x NM NM NM 21.7% 76.7%  (9.1%)
MicroStrategy uS 2,494 143.31 12.2% 12.9% 7.2% 1,467 1,032 551 2.1x 2.1x 1.9x NM 38.3x 17.4x 0.1% 78.7% 5.4%

SDL UK 4,149 6.48 13.7% 6.4% (6.2%) 588 570 25 1.4x 1.2x 1.1x 13.7x 10.9x 9.6x 14.0% 52.5% 11.1%
Expert System IT 230 4.13 183.2%  209.7% 55.9% 164 173 15 4.5x 4.5x 4.0x NM 20.3x 15.9x (1.7%) NA 22.4%
Gridsum CN 1,192 2.78 (60.1%)  12.1%  (18.2%) 95 151 6 2.8x NA NA NM NA NA (100.0%) NA NA

Hottolink JP 100 3.17 (66.7%)  (15.8%) 4.9% 49 44 15 1.4x NA NA 29.5x NA NA (100.0%) NA NA

GP.Bullhound

Source(s): Capital IQ as of 6/30/2019

Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (“NM") and are not
included in average calculation

Average

Median

70.7%
74.0%
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Public Comps - Communication

CcY

Share Market Revenve CY19E

Price Share Price Performance Cap EV Cash EV/Revenue EV/EBITDA Growth Margins
Company Name HQ Employee 06-30-19 LTM L6M L1M (m) (m) (m) LTM CY19E  CY20E LTM CY19E  CY20E 19/18 Gross EBITDA
Microsoft us 131,000 $133.96 35.8% 33.4% 6.5% $1,026,511  $981,318 $131,536 8.0x 7.5x 6.7x 18.9x 17.5x 14.9x 10.8% NA 42.8%
Cisco us 74,200 54.73 27.2% 28.0% 2.2% 234,285 223,351 34,643 4.4x 4.2x 4.1x 14.4x 11.8x 11.4x 4.0% NA 35.8%
Atlassian UK 3,315 130.84 109.3% 49.4% 3.7% 31,541 30,614 1,773 29.5x 22.3x 17.7x NM NM 71.1x 43.2% NA 23.5%
Zoom us 1,958 88.79 NA NA 10.4% 24,191 23,506 737 59.9x 43.1x 31.2x NM NM NM 65.2% 80.0% 7.2%
Slack us 1,664 37.50 NA NA NA 18,919 19,530 793 43.0x 32.6x 23.8x NM NM NM 49.5% 86.2%  (28.4%)
Twilio us 2,114 136.35 143.4% 58.5% 7.4% 18,143 17.850 219 23.7x 16.1x 12.0x NM NM NM 70.6% 57.2% 6.6%
Citrix us 8,200 98.14 (6.4%) (3.6%) 3.6% 12,920 13,288 1,786 4.4x 4.3x 4.1x 16.6x 12.0x 11.4x 3.9% 87.0% 36.0%
RingCentral us 1,871 114.92 63.4% 44.7% (4.8%) 9,416 9,275 549 14.1x 10.7x 8.7x NM NM 66.9x 41.0% 77.0% 12.7%
NICE Systems IL 5,504 138.51 34.2% 29.8% 0.0% 8,624 8,646 571 5.8x 5.5x 5.1x 22.9x 17.9x 16.1x 9.1% 69.5% 30.7%
Nuance us 10,400 15.97 15.0% 22.2% (7.0%) 4,634 5,924 621 2.9x 3.2x 3.0x 14.1x 10.3x 9.6x (13.0%) NA 31.6%
j2 Global uS 2,587 88.89 2.6% 29.3% 4.5% 4,350 5,213 227 4.3x 3.9x 3.6x 11.3x 9.5x 8.8x 11.2% 83.4% 40.7%
Everbridge us 787 89.42 88.6% 63.4% 11.2% 2,944 2,798 258 17.6x 14.2x 11.3x NM NM NM 33.9% 70.7% 2.4%
8x8 usS 1,497 24.10 20.2% 34.1% (1.2%) 2,325 2,194 346 6.2x 5.5x 4.6x NM NM NM 17.7% NA (10.0%)
LivePerson us 1,168 28.04 32.9% 50.5% (0.4%) 1,716 1,668 238 6.5x 5.8x 4.9x NM NM 64.9x 15.6% 74.0% 3.8%

GP.Bullhound

Source(s): Capital IQ as of 6/30/2019

Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (“NM") and are not
included in average calculation

INCCEE

Median

12.8x
6.6x
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Public Comps - ERP & Enterprise Application

Y
Share Market Revenve CY19E
Price Share Price Performance Cap EV Cash EV/Revenue EV/EBITDA Growth Margins

Company Name HQ Employee 06-30-19 LT™M L6M LM (m) (m) (m) LTM  CYI9E CY20E LTM  CYI9E CY20E 19/18 Gross  EBITDA
Oracle Us 136,000 $56.97 29.3% 27.1% 10.2% $190,042 $209,190 $37.827 5.3x 5.3x 5.1x 13.0x 11.1x 10.7x (0.1%) NA 47.3%
SAP DE 98,659 137.07 18.7% 37.3% 9.9% 163,618 171,427 8,892 6.0x 5.5x 5.1x 23.1x 16.2x 14.4x 10.4% 71.6% 33.9%
Salesforce us 35,000 151.73 11.2% 12.7% (2.5%) 117,825 118,214 6,379 8.4x 7.3x 6.1x 67.1x 28.1x 22.6x 22.4% 77.4% 25.9%
Workday uS 11,000 205.58 69.7% 28.8% (1.1%) 46,542 46,179 1,892 15.2x 12.9x 10.5x NM 65.9x 49.2x 26.4% 75.6% 19.6%
Shopify CA 4,000 300.15 105.7% 124.9% 8.3% 33,694 31,801 1,997 27.0x 21.0x 15.8x NM NM NM 41.0% 55.8% 4.1%

Constellation Software CA 19,000 943.57 21.7% 48.8% 7.6% 19,996 19,819 717 6.3x 5.6x 4.9x 36.3x 21.4x 18.2x 15.2% 66.3% 26.3%
Sage Group UK 13,003 10.20 22.9% 32.8% 8.6% 11,080 11,616 457 4.7x 4.6x 4.3x 17.0x 17.8x 16.7x 4.8% NA 26.0%
Zendesk uS 2,950 89.03 63.4% 55.5% 5.1% 9,755 9,889 444 15.2x 12.2x 9.4x NM NM NM 35.0% 74.1% 6.6%

Yonyou Networks CN 15,779 3.91 37.4% 64.3% 18.2% 9,731 9,698 778 8.5x 7.2x 5.9x 60.4x 45.2x 36.1x 24.8% 71.3% 15.9%
Tyler Technologies us 5,053 216.02 (2.7%) 19.0% 1.3% 8,283 8,316 76 8.7x 7.7x 6.9x 43.7x 27.1x 24.0x 15.9% 51.8% 28.3%
Aveva Group UK 4,500 51.36 44.9% 68.1% 12.7% 8,267 8,105 166 8.1x 8.0x 7.5x 54.6x 30.7x 26.6x 15.6% NA 26.1%
Guidewire Software us 2,314 101.38 14.2% 27.7% (1.6%) 8,294 7,595 1,014 10.1x 10.2x 8.8x NM 47.5x 36.2x 0.9% NA 21.4%
Anaplan AU 1,299 50.47 NA 85.8% 19.3% 6,519 6,240 333 23.6x 18.9x 14.7x NM NM NM 37.0% 75.1% (16.9%)
Wisetech AU 1,500 19.43 67.7% 67.4% 14.9% 6,161 6,153 30 30.6x 22.2x 17.3x NM 69.1x 50.2x 38.0% NA 32.1%
RealPage us 6,300 58.85 6.8% 22.9% 0.9% 5,431 5,894 253 6.5x 5.9x 5.3x 40.2x 21.0x 18.0x 14.0% 61.7% 28.3%
Medidata Solutions us 1,998 90.51 12.4% 37.7% 0.4% 5,433 5,430 206 8.2x 7.3x 6.4x 67.3x 30.8x 25.3x 16.4% 75.4% 23.8%
j2 Global us 2,587 88.89 2.6% 29.3% 4.5% 4,350 5,213 227 4.3x 3.9x 3.6x 11.3x 9.5x 8.8x 11.2% 83.4% 40.7%
Blackbaud us 88358 83.50 (18.5%) 33.4% 9.2% 4,002 4,680 25 5.4x 5.2x 5.0x 38.5x 26.3x 24.2x 5.3% 59.7% 19.9%
Prosegur ES 167,987 4.70 (28.0%) (5.7%) 10.8% 2,813 3,803 1,005 0.9x 0.8x 0.8x 7.9x 6.6x 5.9x 5.0% 26.0% 12.2%
Five9 us 983 51.29 48.4% 18.7% (1.4%) 3,061 2,979 299 10.9x 9.7x 8.3x NM 59.9x 45.0x 18.7% 63.0% 16.3%
Everbridge usS 787 89.42 88.6% 63.4% 11.2% 2,944 2,798 258 17.6x 14.2x 11.3x NM NM NM 33.9% 70.7% 2.4%

Workiva us 1,357 58.09 138.1% 68.2% 3.1% 2,623 2,551 114 10.0x 8.9x 7.7x NM NM NM 16.8% 73.5% (3.8%)
Appian us 1,058 36.07 (0.2%) 30.6% (0.1%) 2,334 2,258 75 9.6x 8.8x 7.5x NM NM NM 13.3% 64.9% (9.5%)
Technology One AU 848 5,58 75.8% 30.3% 10.1% 1,752 1,704 48 7.9x 8.3x 7.2x 28.4x 30.4x 24.7x (3.5%) NA 27.4%
SPS Commerce us 1,231 102.21 39.1% 25.6% (1.2%) 1,831 1,667 185 6.5x 6.0x 5.5x 38.6x 25.2x 21.9x 11.2% 68.4% 24.0%
Enghouse CA 1,446 26.47 (9.3%) 10.8% 5.3% 1,447 1,290 153 5.0x 4.1x 3.6x 17.3x 14.7x 12.6x 19.2% NA 28.2%
QAD us 1,980 40.21 (19.8%) 2.4% (6.3%) 760 636 152 2.0x 1.9x 1.8x 67.3x 39.8x 25.4x (0.9%) 53.4% 4.8%

Model N us 782 19.50 4.8% 45.6% 7.3% 633 628 54 4.3x 4.4x 3.9x NM 59.4x 43.6x (6.1%) NA 7.5%

BasWare FI 1,386 20.66 (50.8%)  (54.3%) (7.2%) 298 338 39 2.1x 2.0x 1.9x NM NM 17.5x 3.4% 52.6% 1.0%

American Software us 452 13.15 (9.7%) 31.2% 4.1% 409 323 86 3.0x 2.9x 2.8x 24.9x 22.4x 19.1x (1.5%) NA 13.1%
Freelancer AU 390 0.57 74.5% (1.7%) (0.4%) 259 236 23 6.4x 5.9x 5.1x NM NM NM 10.1% 85.0% 4.0%

ChannelAdyvisor uS 730 8.76 (37.7%)  (24.5%) (7.9%) 244 216 48 1.6x 1.6x 1.5x NM 13.7x 11.4x 1.0% 78.3% 11.9%

Average

Median

Source(s): Capital IQ as of 6/30/2019

G P. BU" hound Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (“NM") and are not 36
included in average calculation



Public Comps - Financial Application

CcY
Share Market Revenve CY19E
Price Share Price Performance Cap EV Cash EV/Revenue EV/EBITDA Growth Margins

Company Name HQ Employee 06-30-19 LTM L6M L1M (m) (m) (m) LTM CY19E  CY20E LTM CY19E  CY20E 19/18 Gross EBITDA
Intuit us 8,900 $261.33 27.9% 33.4% 5.3% $67.,748 $64,850 $3.346 9.8x 9.3x 8.4x 33.2x 25.8x 22.9x 12.4% NA 35.9%
Fidelity National us 47,000 122.68 15.7% 21.7% 2.6% 39,703 48,794 576 5.8x 5.8x 5.5x 20.3x 14.8x 13.8x 0.4% 35.0% 39.0%
Fiserv us 24,000 91.16 23.0% 24.9% 4.6% 35,775 41,580 452 7.1x 6.7x 6.4x 21.9x 17.7x 16.7x 6.1% 46.8% 38.0%
ss&C us 22,600 57.61 11.0% 28.4% 1.6% 14,575 22,941 155 5.5x 4.9x 4.7x 17.0x 12.2x 11.3x 37.6% 52.8% 39.9%
MSCI us 3179 238.79 44.3% 64.2% 7.2% 20,220 22,345 643 15.4x 14.5x 13.2x 29.5x 26.4x 23.7x 7.8% 79.6% 54.8%
Temenos CH 5,388 178.98 18.5% 49 4% 3.7% 12,414 12,974 97 14.9x 13.1x 11.8x 50.6x 34.0x 29.9x 17.6% 81.8% 38.6%
Black Knight us 4,700 60.15 12.3% 34.1% 6.0% 8,884 10,577 12 9.4x 8.9x 8.2x 29.3x 17.9x 16.3x 6.9% 38.0% 49.6%
Jack Henry & Associates US 6,307 133.92 2.7% 6.9% 1.3% 10,339 10,339 35 6.4x 6.5x 6.0x 21.6x 19.9x 18.5x 0.2% NA 32.5%
Fair Isaac us 3,896 314.02 62.4% 70.5% 5.5% 9,103 9,849 77 9.1x 8.5x 7.8x 39.5x 27.8x 24.4x 9.2% NA 30.6%
Envestnet us 3,920 68.37 24.4% 39.7% 0.1% 3,546 3.850 246 4.7x 4.2x 3.6x 49.2x 19.9x 16.0x 11.5% 69.4% 21.4%
SimCorp DK 1,682 96.82 19.6% 41.7% (0.4%) 3,838 3817 79 8.7x 7.7x 7.2x 30.4x 26.0x 24.1x 13.0% 60.9% 29.7%
Q2 Holdings us 1,190 76.36 33.8% 58.2% 3.0% 3,567 3,622 165 14.1x 11.7x 9.5x NM NM NM 28.9% 52.3% 6.7%

Oracle Financial IN 8818 45.98 (22.5%) (12.2%)  (5.6%) 3,945 3,486 457 4.9x 4.6x 4.2x 11.3x 10.7x 9.6x 8.7% NA 43.4%
Ebix us 9,263 50.22 (34.1%)  14.3% 0.3% 1,533 2,266 96 4.3x 3.7x 3.2x 13.4x 10.6x 10.1x 23.8% 67.5% 34.6%
Bottomline Technologies US 1,700 44.24 (112%)  (67%)  02% 1,926 1,948 88 4.7x 4.5x 4.1x 43.5x 19.4x 18.0x 6.2% NA 23.2%
IRESS AU 1,850 9.77 9.7% 25.7% 1.8% 1,686 1,807 22 5.5x 5.1x 4.8x 23.4x 18.8x 17.0x 7.2% 28.2% 27 4%

Average 55.7%

Median 52.8%

Source(s): Capital IQ as of 6/30/2019

G P. BU" hound Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (“NM") and are not 37
included in average calculation



Public Comps - Human Capital Management

Share Market Revenve CY19E

Price Share Price Performance Cap EV Cash EV/Revenue EV/EBITDA Growth Margins
Company Name HQ Employee 06-30-19 LTM L6M LM (m) (m) (m) LTM CY19E CY20E LTM CY19E CY20E 19/18 Gross EBITDA
ADP us 57,000 $165.33 23.3% 27.9% 2.7% $71,956 $72,125 $1.834 5.4x 4.9x 4.6x 21.8x 20.2x 17.9x 9.4% NA 24.5%
ServiceNow us 8,666 274.57 59.2% 52.3% 4.6% 50,937 50,368 1,662 17.9x 14.6x 11.4x NM 52.9x 39.6x 32.2% 80.9% 27.6%
Workday us 11,000 205.58 69.7% 28.8% (1.1%) 46,542 46,179 1,892 15.2x 12.9x 10.5x NM 65.9x 49.2x 26.4% 75.4% 19.6%
Paycom us 3,050 226.72 129.4%  87.0% 8.4% 13,039 13,006 91 21.2x 18.1x 14.7x 63.3x 43.7x 35.0x 27.1% 84.5% 41.3%
TriNet us 3,100 67.80 21.2% 64.6% 6.6% 4,745 4915 307 1.4x 5.3x 4.8x 16.8x 12.8x 11.4x (73.4%) 74.5% 41.3%
Paylocity us 2,600 93.82 59.4% 57.3% (6.9%) 4,970 4,831 139 11.3x 9.5x 7.9x NM 32.9x 26.7x 26.3% NA 28.8%
Instructure us 1,291 42.50 (0.1%) 13.9% (0.9%) 1,555 1,513 91 6.9x 5.8x 4.8x NM NM NM 23.5% 71.4% (5.3%)
Upland Software us 667 45.53 32.5% 73.1% (5.3%) 1,151 1,421 14 8.5x 6.7x 6.2x 35.3x 18.3x 16.6x 40.7% 69.5% 36.9%
WageWorks us 1,958 50.79 1.6% 89.5% 0.2% 2,025 1,280 966 2.9x 2.7x 2.6x 16.2x 10.5x 8.9x 2.6% 66.1% 25.9%
Benefitfocus us 1,450 27.15 (19.2%)  (40.6%)  (6.2%) 883 1,014 144 3.8x 3.3x 2.9x NM 59.5x 30.6x 17.6% 52.9% 5.6%
Solium CA 781 14.64 67.3% 73.0% 3.2% 831 741 97 6.8x NA NA NM NA NA (100.0%) NA NA
Freelancer AU 390 0.57 74.5% (1.7%) (0.4%) 259 236 23 6.4x 5.9x 5.1x NM NM NM 10.1% 85.0% 4.0%

Average 73.4%

Median 74.5%

Source(s): Capital IQ as of 6/30/2019

G P. BU" hound Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (“NM") and are not 38
included in average calculation



Public Comps - Infrastructure

CcY
Share Market Revenve CY19E
Price Share Price Performance Cap EV Cash EV/Revenue EV/EBITDA Growth Margins

Company Name HQ Employee 06-30-19 LT™M L6M LM (m) (m) (m) LTM  CYI9E CY20E LTM  CYI9E CY20E 19/18 Gross  EBITDA
VMware us 22,990 $167.21 13.8% 5.6% (12.5%) $68,424 $69.966 $3,311 7.6x 7.0x 6.3x 28.2x 17.8x 16.4x 12.0% 87.6% 39.0%
ServiceNow us 8,666 274.57 59.2% 52.3% 4.6% 50,937 50,368 1,662 17.9x 14.6x 11.4x NM 52.9x 39.6x 32.2% 80.9% 27.6%
Red Hat us 13,360 187.76 39.7% 7.5% 1.4% 33,439 31,390 2,473 9.0x 8.4x 7.1x 45.2x 30.8x 26.1x 14.9% NA 27.3%
Atlassian UK 3315 130.84 109.3%  49.4% 3.7% 31,541 30,614 1,773 29.5x 22.3x 17.7x NM NM 71.0x 43.2% NA 23.5%
Splunk us 4,400 125.75 26.9% 22.3% 6.9% 18,884 18,080 2,675 9.4x 8.0x 6.6x NM 47 .2x 34.4x 25.6% 84.5% 16.9%
Symantec us 11,900 21.76 5.4% 17.2% 15.3% 13,452 15,861 2,043 3.4x 3.3x 3.2x 15.9x 7.7x 7.1x 1.0% NA 43.0%
Akamai Technologies us 7.519 80.14 9.4% 31.3% 4.3% 13,151 13311 1,119 4.8x 4.7x 4.4x 17.5x 11.4x 10.4x 4.9% 66.0% 40.9%
Citrix us 8,200 98.14 (6.4%) (3.6%) 3.6% 12,920 13,288 1,786 4.4x 4.3x 4.1x 16.6x 12.0x 11.4x 3.9% 86.9% 36.0%
Micro Focus UK 14,800 26.23 50.2% 52.8% 9.0% 9,004 13,242 621 4.2x 3.8x 4.0x 12.8x 9.2x 8.8x NA NA 41.3%
Juniper Networks us 9,283 26.63 (2.9%) (0.4%) 5.4% 9,169 7,778 3,394 1.7x 1.7x 1.7x 9.8x 8.4x 7.7x (3.9%) 60.1% 20.9%
F5 Networks us 4,694 145.63 (15.6%)  (9.3%) 71% 8,693 7,380 1,314 3.4x 3.3x 3.1x 10.9x 8.7x NA 3.4% NA 37.4%
Proofpoint us 2,613 120.25 4.3% 41.3% 4.8% 6,695 6,497 257 8.6x 7.4x 6.1x NM 48.4x 35.6x 22.3% 77.9% 15.3%
Trend Micro JP 6,562 44.58 (21.8%) (17.6%)  (2.0%) 6,189 4,733 1,417 3.2x 3.0x 2.9x 10.2x 9.2x 8.6x 7.2% 79.7% 32.8%
New Relic us 1,774 86.51 (14.0%) 7.8% (15.0%) 5,028 4,692 745 9.8x 8.2x 6.5x NM 57.0x 38.3x 28.8% NA 14.4%
Nutanix us 4,930 25.94 (49.7%)  (35.6%) (20.6%) 4,824 4,334 941 3.5x 3.5x 2.8x NM NM NM 0.4% NA (26.3%)
LogMeln us 3,554 73.68 (28.6%)  (8.1%) 1.2% 3,671 3,840 145 3.1x 3.1x 2.9x 11.1x 9.3x 9.7x 4.5% 82.1% 32.7%
Pure Storage us 3,150 15.27 (36.1%)  (3.4%) (5.7%) 3,865 3,282 1,166 2.3x 1.9x 1.5x NM 22.4x 14.9x 27 4% 67.0% 8.5%

Qualys us 1,210 87.08 3.3% 16.0% (3.4%) 3,410 3,153 298 10.9x 9.8x 8.4x 36.8x 25.2x 21.5x 15.5% 78.7% 38.8%
FireEye us 3,200 14.81 (3.8%) (8.0%) (1.9%) 3,112 3,046 1,130 3.6x 3.4x 3.1x NM 24.7x 19.3x 7.7% 74.9% 13.8%
Mimecast UK 1,495 46.71 13.3% 40.2% 0.2% 2,865 2,830 174 8.3x 7.1x 5.9x NM 43.7x 31.3x 24.1% NA 16.2%
Rapid7 us 1,246 57.84 105.0% 87.6% 10.4% 2,788 2,735 251 10.4x 8.7x 7.0x NM NM NM 29.2% 75.3% 3.6%

Sophos UK 3,381 5.02 (40.5%) 8.5% (4.2%) 2,422 2,549 172 3.6x 3.7x 3.2x 32.1x 21.4x 13.4x (2.3%) NA 17.4%
Software AG DE 4,737 34.37 (26.2%) (5.0%) 2.9% 2,542 2,335 549 2.4x 2.3x 2.2x 8.1x 7.8x 8.0x 3.7% 77.7% 29.2%
Progress Software us 1,412 43.62 12.4% 24.4% 2.7% 1,941 2,11 129 5.3x 5.0x 4.8x 15.9x 10.1x 9.1x 6.9% 86.5% 49.3%
NetScout Systems us 2,585 25.39 (14.5%) 7.6% 1.3% 1,967 2,031 486 2.2x 2.3x 2.2x 15.7x NA NA (1.3%) NA 0.0%

Commvault us 2,559 49.62 (24.6%) (14.1%) 61% 2,267 1,808 458 2.5x 2.5x 2.4x 42.1x 16.5x 12.5x (0.2%) NA 15.4%
Talend FR 1,183 38.59 (38.0%) 7.2% (20.1%) 1,172 1175 29 5.5x 4.7x 3.9x NM NM NM 21.7% 76.7% (9.1%)
SecureWorks us 2,684 13.29 6.7% (18.3%) (14.9%) 1,083 1,000 111 1.9x 1.9x 1.7x NM NM NM 4.0% 55.6% 0.5%

A10 Networks us 834 6.82 9.5% 12.5% 11.4% 516 399 123 1.7x 1.7x 1.5x NM NA NA 2.9% 77.5% 0.0%

Brightcove us 496 10.33 7.0% 46.1% 1.1% 391 381 29 2.3x 2.1x 1.9x NM 50.1x 28.0x 1.7% 61.5% 4.1%

Average

Median

Source(s): Capital IQ as of 6/30/2019

G P. BU" hound Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (“NM") and are not 39
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Public Comps - IT Security

cYy
Share Market Revenue CY19E
Price Share Price Performance Cap EV Cash EV/Revenue EV/EBITDA Growth Margins
Company Name HQ Employee 06-30-19 LTM L6M L1M (m) (m) (m) LTM CY19E  CY20E LTM CY19E  CY20E 19/18 Gross EBITDA
Cisco us 74,200 $54.73 27.2% 28.0% 22% $234,285  $223,351 $34,643 4.4x 4.2x 4.1x 14.4x 11.8x 11.4x 4.0% NA 35.8%
Verisign us 900 209.16 52.2% 42.4% 6.8% 24,928 25,469 1,253 20.8x 20.7x 19.8x 30.7x 28.7x 27.6x 1.4% 84.8% 72.1%
Palo Alto Networks us 6,503 203.76 (0.8%) 10.7% (0.3%) 19,556 18,081 3,048 6.6x 5.7x 4.8x NM 22.2x 17.6x 22.1% NA 25.8%
Splunk us 4,400 125.75 26.9% 22.3% 6.9% 18,884 18,080 2,675 9.4x 8.0x 6.6x NM 47 .2x 34.4x 25.6% 84.5% 16.9%
Symantec us 11,900 21.76 5.4% 17.2% 15.3% 13,452 15,861 2,043 3.4x 3.3x 3.2x 15.9x 7.7x 7.1x 1.0% NA 43.0%
Check Point Software IL 5,070 115.61 18.4% 12.3% 2.7% 17,600 15,842 1,759 8.2x 7.9x 7.7x 17.1x 15.4x 14.6x 4.1% 89.6% 51.7%
Okta us 1,770 123.51 1452%  100.5% 15.9% 14,097 13,972 547 31.7x 25.5x 19.5x NM NM NM 37.3% 76.1% (9.2%)
Fortinet us 6,015 76.83 23.1% 9.2% 1.0% 13,120 11,357 1,802 6.1x 5.4x 4.8x 36.9x 20.9x 17.6x 16.0% 76.2% 26.0%
Proofpoint us 2,613 120.25 4.3% 41.3% 4.8% 6,695 6,497 257 8.6x 7.4x 6.1x NM 48.4x 35.6x 22.3% 77.9% 15.3%
Trend Micro JP 6,562 44.58 (21.8%) (17.6%)  (2.0%) 6,189 4,733 1,417 3.2x 3.0x 2.9x 10.2x 9.2x 8.6x 7.2% 79.7% 32.8%
CyberArk IL 1,146 127.84 103.0%  74.5% (3.3%) 4,825 4,358 466 11.9x 10.4x 8.8x 64.3x 38.6x 32.2x 22.0% 88.2% 27.0%
Verint us 6,200 53.78 21.3% 28.1% (5.7%) 3,537 4,001 453 3.2x 2.9x 2.7 21.4x 11.9x 10.5x 11.7% 68.4% 24.4%
Qualys us 1,210 87.08 3.3% 16.0% (3.4%) 3,410 3,153 298 10.9x 9.8x 8.4x 36.8x 25.2x 21.5x 15.5% 78.7% 38.8%
FireEye us 3,200 14.81 (3.8%) (8.0%) (1.9%) 3,112 3,046 1,130 3.6x 3.4x 3.1x NM 24.7x 19.3x 7.7% 74.9% 13.8%
Mimecast UK 1,495 46.71 13.3% 40.2% 0.2% 2,865 2,830 174 8.3x 7.1x 5.9x NM 43.7x 31.3x 24.1% NA 16.2%
Rapid7 us 1,246 57.84 105.0%  87.6% 10.4% 2,788 2,735 251 10.4x 8.7x 7.0x NM NM NM 29.2% 75.3% 3.6%
Varonis Systems us 1,451 61.94 (16.9%) 16.8% (3.1%) 1,874 1,767 164 6.5x 6.4x 5.9x NM NM NM 1.4% 88.2% (2.9%)
Secureworks us 2,684 13.29 6.7% (18.3%) (14.9%) 1,083 1,000 111 1.9x 1.9x 1.7x NM NM NM 4.0% 55.6% 0.5%
Zix us 265 9.09 68.6% 62.3% (1.2%) 493 754 17 9.1x 4.5x 3.7x NM 21.5x 15.3x 138.2% 61.6% 20.8%
Mobilelron us 889 6.20 39.3% 36.0% 10.3% 674 585 107 3.0x 2.8x 2.5x NM NM 48.3x 9.0% 82.2% 1.9%
F-Secure FI 1,680 2.82 (35.8%) 6.5% 6.9% 445 474 26 2.1x 1.9x 1.8x 49 .9x 18.7x 15.6x 15.1% NA 10.1%
Absolute Software CA 466 6.10 15.8% 8.0% (3.1%) 252 216 35 2.2x 2.1x 2.0x 17.9x 10.9x 10.6x 5.0% NA 19.6%
Cheetah Mobile CN 2,592 3.55 (62.9%) (43.7%) (20.6%) 485 96 510 0.1x 0.1x 0.1x 1.6x 19.1x 4.1x (8.0%) 67.1% 0.8%

Average

Median

Source(s): Capital IQ as of 6/30/2019

G P. BU" hound Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (“NM") and are not 40
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Public Comps - Marketing Application

cYy

Share Market Revenve CY19E

Price Share Price Performance Cap EV Cash EV/Revenue EV/EBITDA Growth Margins
Company Name HQ Employee 06-30-19 LTM L6M LM (m) (m) (m) LTM CY19E CY20E LTM CY19E CY20E 19/18 Gross EBITDA
SAP DE 98,659 $137.07 18.7% 37.3% 9.9% $163,618 $171,427 $8.892 6.0x 5.5x 5.1x 23.1x 16.2x 14.4x 10.4% 71.6% 33.9%
Five9 us 983 51.29 48.4% 18.7% (1.4%) 3,061 2979 299 10.9x 9.7x 8.3x NM 59.9x 45.0x 18.7% 63.0% 16.3%
LivePerson us 1,168 28.04 32.9% 50.5% (0.4%) 1,716 1,668 238 6.5x 5.8x 4.9x NM NM 64.9x 15.6% 74.0% 3.8%
SDL UK 4,149 6.48 13.7% 6.4% (6.2%) 588 570 25 1.4x 1.2x 1.0x 13.7x 10.9x 9.6x 14.0% 52.5% 11.1%
ChannelAdvisor us 730 8.76 (37.7%)  (24.5%) (7.9%) 244 216 48 1.6x 1.6x 1.5x NM 13.7x 11.4x 1.0% 78.3% 11.9%

GP.Bullhound

Source(s): Capital IQ as of 6/30/2019

Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (“NM") and are not
included in average calculation

Average

Median
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Public Comps - Storage

CcY
Share Market Revenve CY19E
Price Share Price Performance Cap EV Cash EV/Revenue EV/EBITDA Growth Margins

Company Name HQ Employee 06-30-19 LTM L6M L1M (m) (m) (m) LTM CY19E  CY20E LTM CY19E  CY20E 19/18 Gross EBITDA
Microsoft Us 131,000 $133.96 35.8% 33.4% 6.5% $1,026,511  $981,318  $131,536 8.0x 7.5x 6.7x 18.9x 17.5x 14.9x 10.8% NA 42.8%
Amazon US 647,500 1,893.63 11.4% 28.1% 4.3% 932,294 964,279 37,020 4.0x 3.5x 3.0x 30.7x 22.5x 17.9x 18.3% 42.0% 15.5%
Alphabet US 103,459 1,082.80 (4.1%) 3.5% (3.4%) 751,069 649,853 113,488 4.6x 4.0x 3.5x 15.4x 11.2x 9.6x 17.6% 55.5% 35.9%
Verizon US 139,400 57.13 13.6% 3.4% 0.5% 236,273 371,787 2,322 2.8x 2.8x 2.8x 7.7x 7.7x 7.6x 0.8% 58.5% 36.6%
Oracle US 136,000 56.97 29.3% 27.1% 10.2% 190,042 209,190 37.827 5.3x 5.3x 5.1x 13.0x 11.1x 10.7x (0.1%) NA 47.3%
IBM US 350,600 137.90 (1.3%) 22.0% 6.4% 122,268 159,491 18,018 2.1x 2.1x 2.0x 9.3x 8.5x 8.4x (0.9%) 47 2% 24.4%
Salesforce us 35,000 151.73 11.2% 12.7% (2.5%) 117,825 118,214 6,379 8.4x 7.3x 6.1x 67.1x 28.1x 22.6x 22.4% 77 4% 25.9%
Centurylink US 45,000 11.76 (36.9%) (23.0%) 9.9% 12,822 49933 441 2.2x 2.2x 2.3x 5.5% 5.5x 5.6x (4.6%) 551%  40.4%
Iron Mountain us 26,200 31.30 (10.6%)  (3.4%) 1.7% 8,979 19,246 161 7.3x 4.5x 4.3x 13.5x 13.4x 12.5x 63.8% 57.7% 33.4%
NetApp us 10,500 61.70 (21.4%) 4.4% 2.1% 14,809 12,697 3,905 2.1x 2.1x 1.9x 9.4x 8.2x 7.0x (0.7%) NA 25.3%
Dropbox us 2,323 25.05 (22.7%)  20.5% 11.9% 10,300 10,078 915 6.9x 6.1x 5.4x NM 26.4x 21.7x 18.0% 752% 23.2%
Nutanix us 4,930 25.94 (49.7%)  (35.6%)  (20.6%) 4,824 4,334 941 815X 3.5x 2.8x NM NM NM 0.4% NA (26.3%)
Box us 1,980 17.61 (29.5%) 4.1% (8.2%) 2,580 2,743 231 4.3x 4.0x 3.5x NM 51.9x 32.3x 13.4% 71.3% 7.7%

CommVault us 2,559 49.62 (24.6%) (14.1%) 6.1% 2,267 1,808 458 2.5x 2.5x 2.4x 42.1x 16.5x 12.5x (0.2%) NA 15.4%
Carbonite us 965 26.04 (25.4%) 5.3% 9.1% 897 1,356 253 4.3x 2.8x 2.3x 40.1x 10.1x 8.4x 63.3% 80.8% 27.6%
Brightcove us 496 10.33 7.0% 46.1% 1.1% 391 381 29 2.3x 2.1x 1.9x NM 50.1x 28.0x 1.7% 61.5% 4.1%

GP.Bullhound

Source(s): Capital IQ as of 6/30/2019

Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (“NM") and are not
included in average calculation

Average

Median
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GP Bullhound’s Recent Activity in the Software Space
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Disclaimer

No information set out or referred to in this research report shall form the basis of any contract. The issue of this
research report shall not be deemed to be any form of binding offer or commitment on the part of GP Bullhound
LLP. This research report is provided for use by the intended recipient for information purposes only. It is prepared
on the basis that the recipients are sophisticated investors with a high degree of financial sophistication and
knowledge. This research report and any of its information is not intended for use by private or retail investors in the
UK or any other jurisdiction.

You, as the recipient of this research report, ac- knowledge and agree that no person has nor is held out as having any
authority to give any statement, warranty, representation, or undertaking on behalf of GP Bullhound LLP in
connection with the contents of this research report. Although the information contained in this research report has
been prepared in good faith, no representation or warranty, express or implied, is or will be made and no
responsibility or liability is or will be accepted by GP Bullhound LLP. In particular, but without prejudice to the
generality of the foregoing, no representation or warranty is given as to the accuracy, completeness or reasonableness
of any projections, targets, estimates or forecasts contained in this research report or in such other written or oral
information that may be provided by GP Bullhound LLP. The information in this research report may be subject to
change at any time without notice. GP Bullhound LLP is under no obligation to provide you with any such updated
information. All liability is expressly excluded to the fullest extent permitted by law. Without prejudice to the
generality of the foregoing, no party shall have any claim for innocent or negligent misrepresentation based upon any
statement in this research report or any representation made in relation thereto. Liability (if it would otherwise but
Sor this paragraph have arisen) for death or personal injury caused by the negligence (as defined in Section I of the
Unfair Contracts Terms Act 1977) of GP Bullhound LLP, or any of its respective affiliates, agents or employees, s
not hereby excluded nor is damage caused by their fraud or fraudulent misrepresentation.

This research report should not be construed in any circumstances as an offer to sell or solicitation of any offer to buy
any security or other financial instrument, nor shall they, or the fact of the distribution, form the basis of; or be relied
upon in connection with, any contract relating to such action. The information contained in this research report has
no regard for the specific investment objectives, financial situation or needs of any specific entity and is not a personal
recommendation to anyone. Persons reading this research report should make their own investment decisions based
upon their own financial objectives and financial resources and, if in any doubt, should seek advice from an
investment advisor. Past performance of securities is not necessarily a guide to future performance and the value of
securities may fall as well as rise. In particular, investments in the technology The information contained in this
research report is based on materials and sources that are believed to be reliable; however, they have not been
independently verified and are not guaranteed as being accurate.

The information contained in this research report is not intended to be a complete statement or summary of any
securities, markets, reports or developments referred to herein. No representation or warranty, either express or
implied, is made or accepted by GP Bullhound LLP, its members, directors, officers, employees, agents or associated
undertakings in relation to the accuracy, completeness or reliability of the information in this research report nor
should it be relied upon as such. This research report may contain forward-looking statements, which involve risks
and uncertainties. Forward-looking information is provided for illustrative purposes only and is not intended to
serve as, and must not be relied upon as a guarantee, an assurance, a prediction or a definitive statement of fact or
probability. Actual events and circumstances are difficult or impossible to predict and may differ from assumptions.

Any and all opinions expressed are current opinions as of the date appearing on the documents included in this
research report.

Any and all opinions expressed are subject to change without notice and GP Bullhound LLP is under no obligation
to update the information contained in this research report.

GP.Bullhound

The information contained in this research report should not be relied upon as being an independent or impartial
view of the subject matter and for the purposes of the rules and guidance of the Financial Conduct Authority (“the
FCA”) this re- search report is a marketing communication and a financial promotion. Accordingly, its contents have
not been prepared in accordance with legal requirements designed to promote the independence of investment research
and it is not subject to any prohibition on dealing ahead of the dissemination of investment research. The individuals
who prepared the information contained in this research report may be involved in providing other financial services
to the company or companies referenced in this research report or to other companies who might be said to be
competitors of the company or companies referenced in this research report. As a result, both GP Bullhound LLP and
the individual members, directors, officers and/ or employees who prepared the in- formation contained in this
research report may have responsibilities that conflict with the interests of the persons who access this research report.

GP Bullhound LLP and/or connected persons may, from time-to-time, have positions in, make a market in and/or
effect transactions in any investment or related investment mentioned in this research report and may provide
financial services to the issuers of such investments.

The information contained in this research report or any copy of part thereof should not be accessed by a person in any
Jurisdictions where its access may be restricted by law and persons into whose possession the information in this
research report comes should inform themselves about, and observe, any such restrictions. Access of the information
contained in this research report in any such jurisdictions may constitute a violation of UK or US securities law, or
the law of any such other jurisdictions. Neither the whole nor any part of the information contained in this research
report may be duplicated in any form or by any means. Neither should the information contained in this research
report, or any part thereof; be redistributed or disclosed to anyone without the prior consent of GP Bullhound LLP.

GP Bullhound LLP and/or its associated undertakings may from time-to-time provide investment advice or other
services to, or solicit such business from, any of the companies referred to in the information contained in this research
report. Accordingly, information may be available to GP Bullhound LLP that is not reflected in this material and
GP Bullhound LLP may have acted upon or used the information prior to or immediately following its publication.
In addition, GP Bullhound LLP, the members, directors, officers and/or employees thereof and/or any connected
persons may have an interest in the securities, warrants, futures, options, dertvatives or other financial instrument of
any of the companies referred to in this research report and may from time-to-time add or dispose of such interests.

GP Bullhound LLP is a limited liability partner- ship registered in England and Wales, registered number
0C352636, and is authorised and regulated by the Financial Conduct Authority. Any reference to a partner in
relation to GP Bullhound LLP is to a member of GP Bullhound LLP or an employee with equivalent standing and
qualifications. A list of the members of GP Bullhound LLP is available for inspection at its registered office, 52
Jermyn Street, London SW1Y 6LX.

For US Persons: This research report is distributed to U.S. persons by GP Bullhound Inc. a broker- dealer registered
with the SEC and a member of the FINRA. GP Bullhound Inc. is an affiliate of GP Bullhound LLP. This research
report does not provide personalized advice or recommendations of any kind. All investments bear certain material
risks that should be considered in consultation with an investors financial, legal and tax advisors. GP Bullhound Inc.
engages in private placement and mergers and acquisitions advisory activities with clients and counterparties in the
Technology and CleanTech sectors.

In the last twelve months, GP Bullhound LLP and its affiliates have not been engaged as an advisor to and recerved
compensation from the companies mentioned in this report.
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