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Executive Summary

While 2020 was an unprecedented and unsettling year in many respects, the
technology sector and, in particular, the global software market remained resilient
and thrived, establishing a further divide between the prospects facing the
software-enabled, digital-first economy and the physical economy.

In the early days of the COVID-19 pandemic, the global software market
witnessed a decade-low performance, with large-cap deal activity being
significantly impacted in Q2 2020. However, buyer confidence and dealmaking
soared to record highs by Q4 2020, resulting in some of the largest software
deals to date. This renewed confidence came from accelerating digital
transformation trends driving a broad-based recovery in technology spend. The
activity was further fueled by public markets supporting a surging IPO market and
a record number of special purpose acquisition companies (SPACs), in addition
to the ongoing robust private capital appetite for software assets.

The exceptional return to activity was most evident at the high end of the market.
Application software targets worth > $1 billion (bn) represented 76% of disclosed
deal value and traded at an all-time high median of 8.6x revenue. Sponsor-
backed deals also reached record volume through Q4 2020, while exhibiting
more caution on valuations that reached prior year highs, as the prospect of
dwindling returns elsewhere drove even more dry powder into the sector. While
we observed heightened activity across all sectors tracked, activity was
particularly strong in collaboration, infrastructure, analytics, engineering, fintech
and cyber security software.

Notwithstanding these record levels of activity in Q4 2020, market participants
broadly expect acquisition activity to continue at pace into 2021. Based on our
activity and ongoing engagements, we share this view, as the key drivers that
propelled software M&A following the pandemic are expected to endure; positive
tailwinds from successful vaccination programs and economic recovery could
add more fuel to the fire.
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2020: Another Year to Remember for Software M&A

Highest Volume of Deals Over the Last 10 Years and the Second Highest for Disclosed
Deal Value

Annual Deal Volume and Deal Value

mmmm Deal Value ($bn)  ==O==Deal Volume

$210.5 1,781

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
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Software Deal Activity Bounces Back After Q2 2020 Low

Q4 2020 Recorded The Highest Quarterly Software M&A Volumes Over The Past
10 Years!

Quarterly Deal Volume (Q1 2010 to Q4 2020)
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Large Deals Returned at the Back End of 2020

After All-time Lows?! in Q2 2020, Q4 2020 also Observed Record High Disclosed
Deal Values

Quarterly Deal Value (Q1 2010 to Q4 2020)
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Software Multiples Remain Above Long-Term Levels

Both Strategic and PE Deal Multiples Continue to Remain at Near-Term Highs

Annual Median Deal Multiple

= FV//LTM Revenue (Strategic) mmmm EV/LTM Revenue (PE)
------ 10-year average multiple =e-«-+ 10-year average multiple
of strategic deals: 3.8x of PE deals: 3.2x

3.8X eccccccccccccccccce 4.0x coo..oo...otccoo..oo...otccoo...oo...ot< ©000000000000000000000000000000000000000000000000000000 . cecce

.0X

3.8x
3.7x |

3.5x
32X ecco G ..ccoccc [N ...ccccc L. .cc0cccc pummm o occcccce . .co0eeo

3.6x

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

EV = Enterprise Value = Market Capitalization + Total Debt — Cash, LTM = Last Twelve Months, YTD = Year to Date n
PE deals include acquisitions made by PE-backed strategics. Source: 451 Research as of December 31, 2020
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SaaS Deal Multiples by Quartile and Target Revenue

7x Interquartile Range for <$25 mn Revenue Deals, Narrows to 5x for >$25 mn
Revenue Deals

Deal Multiples Quartiles by Target LTM Revenue

= st Quartile mmmm Median = 314 Quartile

8.8x
7.2X

<$10 mn $10-25 mn $25-100 mn >$100 mn

Target LTM Revenue as of Transaction Date

Transactions selected based on the following parameters: (i) target company with SaaS business model ; (i) transaction announced between January 1, 2018 and December 31, 2020;
(i) disclosed EV/LTM revenue multiple; and (iv) excluding outliers and SPAC transactions. Source: 451 Research as of December 31, 2020
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Top Six Software Acquisitions Over 2020 by Deal Value

December 2020

2= slack

acquired by

$28.4
bn

December 2020

e eREALPAGE

acquired by

i} THOMABRAVO

August 2020

>4 Vertafore

acquired by

$5.4
bn
Deal
®

Slack provides team collaboration SaaS to enable employees to
upload, edit and manage documents collaboratively and across
devices and send and receive real-time messages. The
software integrates with third-party applications, news feeds
and hosted storage providers.

Slack is expected to become the new interface for Salesforce
Customer 360 and will give customers a single source of truth
for their busines and a unified platform for connecting
employees, customers and partners with each other and the
applications they use daily, all within existing workflows.

RealPage provides property management software and SaaS
for the multifamily property real estate sector. The software
enables web development, market intelligence, revenue
management and utility billing. It also provides related customer
care services.

With the increasing importance of technology transformation in
the real estate industry, RealPage’s portfolio of solutions puts
the company in a strong position to accelerate its market
leadership. RealPage intends to leverage Thoma Bravo’s
operational and investment expertise in software to help drive
continued growth and identify attractive M&A opportunities.

Vertafore provides property and casualty insurance agency
management and policy administration Saa$ for the insurance
sector. It also provides related content management, product
lifecycle management and billing software.

Roper’s acquisition strategy seeks companies like Vertafore,
which have a clear niche market leadership, high customer
retention and a track record of consistent growth. Roper’s long-
term mindset and proven business model provides Vertafore a
platform to accelerate the modernization of their operations,
while being in a permanent home vs. their prior PE-ownerships.

1EV/2021 Revenue; 2EV/2020 Revenue

July 2020

EllieVlae

acquired by

Ice
$10.0
bn

July 2020

CPA GLOBAL

acquired by

2 Clarivate”

$6.8
bn

August 2020

@ OSl=oft.

acquired by

AV=VA

$5.0
bn

SaaS = Software as a Service; MERS = Mortgage Electronic Registration Systems, Inc.; IP = Intellectual Property; Al = Artificial

Intelligence; ERP = Enterprise Resource Planning; SMB = Small-to-Medium Business;

Ellie Mae provides mortgage loan origination Saas for the
financial sector. Its software provides application management,
collaboration, marketing automation, risk analysis, regulation
compliance management and document management.

Intercontinental Exchange (ICE) was attracted to Ellie Mae's
technology, expertise and network in the mortgage origination
process. ICE intends to leverage Ellie Mae’s capabilities
alongside those from previous acquisitions of MERS (2018) and
Simplifile (2019) to form an expanded platform that integrates
key stakeholders from origination to final settlement.

CPA Global provides IP workflow management software and
outsourced BPO services, with a focus on patent portfolio
optimization, contract management, trademark renewals and
document review for legal departments and law firms.

The combination is appealing for the complementary products
and innovation strengths of each company. Geographically,
CPA Global is strong in Europe while Clarivate is in North
America and Asia. Product-wise CPA Global has strengths in IP
software and technology-enabled services, while Clarivate’s
strengths lie in content, trademarks and domains.

OSlsoft provides business process data collection and
management software and services for the public and private
sectors globally. Its offerings focus on system monitoring, data
security and asset management.

OSlsoft's data management software complements AVEVA's
end-to-end engineering, operations and performance offerings.
Integrating OSlIsoft's Pl System into AVEVA's portfolio creates
an integrated data foundation that can drive big data, cloud and
Al-driven insights to create business outcomes for their
combined customer base.

Source: 451 Research as of December 31, 2020

All trademarks, trade names or logos referenced herein are the property of their respective
owners.
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Strategic Deals (Q4 2020) PE Deals?! (Q4 2020)
. Deal Value N Deal Value
Date Target Acquirer and Multiple? Target Abstract Date Target Acquirer and Multiple? Target Abstract
) = seament - $3,200 mn  Customer data ) .= - TPG $1,600mn Project and portfolio
Oct-20 == seg @twmo NIA analytics Saas Nov-20  planview. ASSOOMES N/A management Saas
o $2,750 mn  Financial anti-fraud @@ ® CDKClobal. P $1,450 mn  Auto dealership
Nov-20  VERAFTN N Nasdaqg N/A and compliance SaaS Nov-20 International Ecxsco N/A management SaaS
Business Segment EARTHERS
) $2,227 mn  Swiss banking SaaS i A~ o a4 WellSky $1,350mn  Patients care
Oct-20 nvnloq NEC N/A and BPO services Oct-20 Jy CarePort _ 13.0x coordination SaaS
TPG Capital
NOV-20 @workfront '~‘E $1,500 mn  Enterprise work Dec-20 V@F . # THOMABRAVO $1,150 mn  SSL and encryption
Adobe 6.3x management SaaS N4 16.4x key software
$1,500 mn  SCM systems F P $1,000 mn  Anti-data leakage
Nov-20 LLamasoft {L%coupa N/A optimization software oct-20 FFORCEPO'NT RANCISCO 1.4x SaaS
Compliance and e Marketing analytics
Dec-20 ' Sparta Systems Honeywell $l’?\3i mn quality management Dec-20 tinuit'i"' o @ $5l7\l? Amn software and
Soﬂware New MoUNTAIN CAPITAL LLC Services
NOV-20 . $800 mn  Cyber security Oct-20 IMm_ation TI BC% $550 mn  Enterprise business
EXPANSE N/A management SaaS Builders. V';tatEq”'ty 2.3x intelligence SaaS
artners
_ capi . -
) - $715mn  Product lifecycle i apita ol  $528mn  Education SaaS
Dec-20 Parena (>4 pTC N/A management SaaS Dec-20 Education Montagu N/A assets
Software Division
Mobile messaging Software license
Dec-20 |MI mobileﬁ alialn $7&§/)Amn and content Dec-20 FLEXEld i} THOMABRAVO E;ﬁ management
cisco distribution software and SaaS
Oct-20 /A AGH AN $7&?Am” Defense CAD SaaS Nov20  Gainsight  \f Y!sTa wﬁ SOF:I':,"V aSrgaS and
Analytical Graphics.
: $690mn  HR SaaS and ) - iEa® CAPVEST N/A Deal lifecycle
Oct-20 Ag'veé‘étgte " P Teleperformance N/A outsourced services Oct-20 - Datasite _ N/A management SaaS

Saas = Software as a Service; BPO = Business Process Outsourcing; SCM = Supply Chain Management; CAD = Computer Aided Design; HR = Human Resources;

SSL = Secure Sockets Layer; CRM = Customer Relationship Management; *PE deals include acquisitions made by PE-backed strategics, whose owners are
indicated in italics; excludes deals involving special purpose acquisition vehicles; 2Deal Multiple = Enterprise Value / LTM Revenue, unless otherwise specified;

Source: 451 Research as of December 31, 2020
All trademarks, trade names or logos referenced herein are the property of their respective owners.
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Bl and Communication and CRM and Cyber Vertical
Analytics Collaboration Marketing Security Software
alteryx o 5 ints
y = 8x8 AaTlAssian  AQgora A AIMIA A PEGA /ABSOLUTE  Lfavast 2l & Allscripts
A paTADOG Adob .
W sasana AVAYA box E s | I Ohock POINL ., Y € CYBERARK TR
Lidynatrace . SIECOMMEREE  shopify (& <OFireEye FRTINET
ExeerT DocuSign 332 Dropbox % g brightcove ‘ : IreEye s . ASSETMARK.
N T sproutsocial - . .
MicroStrategy Neverbridge’ IE Extreme Efuad) cardlytics Fsecures’ W McAfee mimecast |, oo
li SN Five9 4 ¥ e SurveyMonkey
O N'EW Relic. L okta \0alto . blackbaug BECXLIGHT
Q Palantir ; 4 jamf juniper opentext" channelodvisor 3 ' m|ee .ng -:CCI;)K(
aqerdut e upland . Eae i
SP'U‘:IIEL : RingCentral B smartsheet HubSppt Techarget LIP proofpoint. @ Qualys ¥ radware s oSt @ Glo0al
VERINT RAPIDF)» Secureworks (¥ NortonLifeLock: — :
. .talsel'rl_ﬁo logic . TeamViewer ¥ TouchPal ¥ LIVEPERSON . e Ce;;e'-‘co'emg'c
| 4 MEDALLIA zendesk | | Otenable @meve tulin | | ngy oucicreat
tel'adata. @tw“lo Vonage zoom i = . e Technologies
v VERITONE. Business mE A zoon‘“nfo N\ varonis le f;zsca’ef E C'_:
Engineerin ERP and Financial and Financial HCM Infrastructure BIX
9 9 SCM Accounting Services — _’,ENVESTNET
r : - ; H
y Altair Y AMERICGAN. /-naplan $ Bottomline 3D generitrocus (ﬂﬁ?mﬂ'w Applan FINEOS
AN ! - L] 1 1 H " ’
" DESCARTES Mvalara Broadridge CERIDIAN Al CIRIXT | HealthStream.
(Waspentec == (omerst N
= , . erstone CLOUDERA ... 452 | | |
=1 Bentley 44Manhattan bl| | GreenSKy' docebo’ ® < movalon
AVZ=VA &% Microsoft h@ ) COMMVAULT or elestic :-E K] 2
Ao “ ORACLE BLACKLINE [ GUIDEWIRE PAYCHEX Exasol fastly
Cadence PLURALSIGHT
2 cnor XY servicenow f;}COU pa 3 | Jpaycom o JFrog . mongo
‘D o SesTenes ™ £ F V!rtlcas aclhenry X Fa TABULARASA
% HEXAGON S(%VICEWARE InTuIT | PayGroup T NetApp NUTANIX L g
) SPS COMMERCE B I:l ncino. N, rackspace oS
gERgFJ.IF;sE:EpKTC technologyene Reckon SA0E e Q2 paylocity SPace sisnowloke +o tyler
<] e ) ) . .
: SimCor . » 5 software @
@ SYNOPSYS' T tecsys Q Totvs :‘lorklva oo p ssfic TriNet solarmindsZ unity
@-Trimble wiseTech zyopg || @ W TEMENOS wérkdby, O version Veeva

BI = Business Intelligence, CRM = Customer Relationship Management; ERP = Enterprise Resource Planning;
SCM = Supply Chain Management; HCM = Human Capital Management

Source: S&P Global Market Intelligence as of December 31, 2020, and includes the most actively
traded software companies for respective covered sectors, excluding most microcap companies.

All trademarks, trade names or logos referenced herein are the property of their respective owners.
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COVID-19 Impact on Stock Prices
Strong Performance from Stocks Best Positioned to Navigate COVID-19 Digital Trends

Performance of Pagemill-Tracked Software Universe between February 15, 2020 and December 31, 2020
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150.0% : Cys
. bill ¢ sorssocn
125.0% o sproutsocia
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100.0% s . . .
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- . ° \/
. . cadence : . Yeeva
75.0% = 73.6% . . .
° ° L4 o .
o H ° : . H SimCorp
L]
50.0% % 47:2% & 45.4% ° s o o
. 0, .
° ‘ = 36.9% ‘ 33.5% ° ° :
0, L]
25.0% . . : : - 21.6% & 215% . . :
H . : $ H = 15.8% :
. . . $ H T 9.7% -7.1% -
0.0% 2 O - - a 4.7%
. s - ° v S ¢ e J °
. ° . °
. . ] °
L]
(25.0%) tufin . Zuora . colarmind-Z .
sage o Fornerstone alteryx i .
b, TouchPal - Fa TABULARASA
(50.0%) . AVZVA . .
GreenSky'
Financial and Communication CRM and Engineering Cyber Security HCM ERP and SCM Bl and Analytics Infrastructure Vertical Financial
Accounting and Marketing Infrastructure Software Services
Collaboration PY Percentage change in stock price between February 15, Median percentage change in stock price of constituents
2020 and December 31, 2020 between February 15, 2020 and December 31, 2020
BI = Business Intelligence, CRM = Customer Relationship Management; ERP = Enterprise Resource Planning; SCM = Supply Chain Management; HCM = Human Capital Management
Buckets ordered by median percentage change in stock price between February 15, 2020 and December 31, 2020. Source: Capital IQ as of December 31, 2020
Does not include companies that began trading after February 15, 2020, i.e., BIGC, DCT, FROG, NCNO, SNOW, SUMO, U, ZI All trademarks, trade names or logos referenced herein are the property of their respective owners.
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Public Software Market Multiples
Sector Multiples Range from 15.9x to 4.5x, With a Median of 8.2x CY 2021 Revenues

CY21 EV/Revenue Multiples

18.0x

15.9x
16.0x 14.3x
14.0x

12.0x 11.3x

10.1x
10.0x 9.1x
8.0x °°l e ceeeene e LK 73X eeeie 72X eerneeerniee e eenl 8.2X
5.7x
6.0x 4.5%
4.0x
2.0x

0.0x

CY21 Revenue Growth and EBITDA Margins

mmmm CY21 Revenue Growth msssm CY21 EBITDA Margin

50.0%
40.0%
---------- seeecssssssscsccen eeeessssssscsssene coee cecccccccsssssscccs ceeeeccssssssssssenaaaaaaa.... 32.4%
30.0%
: 14.6% 33.6% 11 7% 24.7% 27.2% o6 20
0 (] 0,
20.0% “’ 15.9% 20.2%
10.0% 17.8%
o 5 (0]
. 0, 0 [0)
9 1% 12.6% 12 8% 10 — 12.0%
0.00p S eyl TN TN TR e TS
Communications Financial and Bl and Analytics Englneermg CRM and HCM ERP and SCM Cyber Security Flnanual Services  Infrastructure  Vertical Software
and Collaboration Accounting Marketing
Software
Bl = Business Intelligence, CRM = Customer Relationship Management; ERP = Enterprise Resource Planning;
HCM = Human Capital Management; SCM = Supply Chain Management
Buckets ordered by CY20 Revenue Multiples Source: Capital IQ as of December 31, 2020
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SaaS Companies Continue to Trade at Post-GFC Highs

Significant Top-quartile Premium Observed vs. Median and Broader Software Universe

Performance of Pagemill Partners SaaS Index Over the Last 13 Years

EV/NTM Revenue

25.6x
25.0x
20.0x
15.0x 14.9x
10.0x
” -—-- Y - --75x
== = - =taas 5.6X
5.0
X 5.6x
0.0x

Nov-05 Nov-06 Nov-07 Nov-08 Nov-09 Nov-10 Nov-11 Nov-12 Nov-13 Nov-14 Nov-15 Nov-16 Nov-17 Nov-18 Nov-19 Nov-20

= Bottom Quartile === Median  =——Top Quartile ---- 15-Year Median - --- 5-Year Median

EV = Enterprise Value; NTM = Next 12 Months; SaaS = Software as a Service; GFC = Global Financial Crisis

Pagemill Partners Saa$S Index includes: DDOG, DOMO, DT, NEWR, PD, SPLK, TEAM, BOX, DOCU, DBX, EVBG, FIVN, RNG, WORK,

SMAR, TWLO, ZM, ADBE, BIGC, ECOM, HUBS, LPSN, MDLA, CRM, SHOP, SVMK, YEXT, ZEN, ZI, CRWD, FEYE, MIME, OKTA, PING,

PFPT, QLYS, SCWX, TENB, ZIXI, ZS, KXS, NOW, SPSC, ZUO, PLAN, AVLR, BILL, BL, COUP, WK, BNFT, CSOD, DCBO, PAYC, PCTY, 13
WDAY, APPN, CLDR, NET, ESTC, FSLY, FROG, MDB, NTNX, SNOW, WIX, TWOU, APPF, BLKB, HSTM, PS, QTWO, RP, U and VEEV Source: Capital IQ as of December 31, 2020



A Division of

(% Global Software Sector Update | Winter 2021 Pagem i " DUFF 8PHELPS

Partners

Red Hot IPO Window Including Multiple Notable Listings

First-day Pops Remain Prevalent Amongst This Year’s Cohort, With a Median Pop of 48%*

Company Datg of Gross Offeri.ng Share Markgt Cap at First Day “Pop” Latest Change in S_hare Price
Listing Proceeds ($) Price ($) Listing? ($) Market Cap Since Listing
= 08-Dec 651.0 42.00 4,084 I o $15,673 [ =
I McAfee 21-Oct 740.0 20.00 8,244 7w Median: 48% 4,452 7% Median: 89%
Q Palantir 30-Sep Direct Listing 7.25° 12,834 B 3:1% 8,203 — 225%
s Aasana 30-Sep Direct Listing 21.00° 3,444 - :;‘7% 23,314 - 41%
£5 Bentley 22-Sep 236.5 22.00 5,834 > 2,151 -
& unity 18-Sep 1300.0 52.00 13,955 B 7,653 I
sumo logic 16-Sep 325.6 22.00 2,389 B 22§% 70,505 I zo%
= JFrog 16-Sep 509.0 44.00 3,900 : 5,937 B %
Sk snowflake 15-Sep 3360.0 120.00 33,688 5,632 _ 135%
o Duck Creek, 13-Aug 405.0 27.00 3,469 4,380 [ eooxé
ffcommerce 04-Aug 216.5 24.00 1,648 7,263 — 167%
rackspace 04-Aug 7035 21.00 9,360 -22% ] 4377 -ouf]
4 jamf 21-Jul 468.0 26.00 3,144 6,453 | B2
11 ncino. 13-Jul 249.9 31.00 2,747 524 _ 134%
agora 25-Jun 350.0 20.00 1,924 - 98%
/. zoominfo 03-Jun 934.5 21.00 1,815 e
Exasol 19-May 84.5 10.38 222 I
Firet Day Pop.‘Direct g prices as determined by 1tng exchange, New York Stock Exchange for e ¥ Y PostPO ! A s e s o oo erenced eren e gty o1t 1eopece s
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Selected Pagemill 2020 Transactions

Growth
Capital

Brightpearl Limited has
received a significant Series
C growth equity investment
from Sage plc

Brightpearl

sage

On December 23, 2020, Sage plc (“Sage”), a
market leader in cloud business management
solutions, announced a significant partnership
with Brightpearl Limited (“Brightpearl”), a
market leading digital operations platform
targeted at digital retailers across the globe.

Under the partnership, Sage made a minority
investment of approximately $23 mn into the
business and took a seat on Brightpearl’s
board. Together, Sage and Brightpearl will
help retail and e-commerce customers take
advantage of the best-of-breed cloud finance
and retail management solutions, supporting
them on their digital journey.

Flags indicate location of Target / Bidder

Sell-Side
Advisors

&

True Wind Capital made a
investment in AIA Contract
Documents, a business
division of the American
Institute of Architects (AlA)

AIA Contract Documents

a business division of

O
&

TRUE WIND

On October 30, 2020, the American Institute of
Architects (AlA) and its Contract Documents
business division announced a strategic
partnership with True Wind Capital, a leading
PE firm focused on investments in targeted
segments of technology.

True Wind Capital will invest in AIA’s Contract
Documents (ACD), the leading provider of
customizable legal contracts for the
architecture, engineering and construction
industry. Over its 130-year legacy, dating back
to 1888, as a library of paper documents, AVD
has been widely accepted as the gold-
standard for contracts that define the
relationships and terms involved in design and
construction projects.

A Division of

Pagemill | e PHELPS

Partners

Sell-Side
Advisors

Fluidmesh Networks has
announced its intention to be
acquired by Cisco Systems,
Inc.

‘N\ FLUIDMESH

NETWORKS

Cisco Systems, Inc.

On April 6, 2020, Fluidmesh Networks, LLC
(“Fluidmesh”) announced its intention to be
acquired by Cisco Systems, Inc (“Cisco”)

Fluidmesh provides software-enabled dynamic
wireless connectivity solutions in the most
challenging environments. The company
enables Internet of Things and vehicle
automation with a specialization in high
bandwidth and low latency applications in
difficult networking settings. Fluidmesh’s
patented transmission technology meets the
demanding the needs of autonomous trains
and vehicles, robotics and industrial
automation. The company offers proprietary
technology to key verticals, including
transportation, mining, security, public safety,
industrials loT and smart cities.
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Public Trading Data for Software Companies ecccocco

$ in USD millions (except for share price)

Company Name Share Price 52-Week _ % of 52 Market Enterprise Revenue Revenue EBITDA EBITDA EV/Revenue
30/12/2020 Low High Week High Cap Value LTM CY2020 Growth? LTM Margin? CY 2020 CY 2021

Alteryx, Inc. $121.79 $75.17 $185.75 (34.4%) $8,109.2 $8,166.3 $491.2 $483.5 18% $23.5 4.8% 16.9x 14.3x
C3.ai, Inc. 138.75 90.03 183.90 (24.6%) 13,298.9 13,427.0 164.7 NA NA (55.5) (33.79%) NM NM
Datadog, Inc. 98.44 28.88 118.13 (16.7%) 29,978.2 29,115.8 539.6 589.6 36% 6.9 1.3% 49.4x 36.3x
Domo, Inc. 63.77 7.62 72.07 (11.5%) 1,909.9 1,9315 199.5 207.4 15% (81.1) (40.7%) 9.3x 8.1x
Dynatrace, Inc. 43.27 17.10 48.85 (11.4%) 12,206.3 12,485.9 618.0 647.0 20% 108.1 17.5% 19.3x 16.1x
Expert System S.p.A. 0.00 1.75 4.04 (21.5%) 160.9 156.2 40.5 37.6 9% (6.4) (15.9%) 4.2x 3.8x
MicroStrategy Incorporated 388.55 90.00 399.98 (2.9%) 3,600.7 3,653.7 482.9 NA NA 60.4 12.5% NM NM
New Relic, Inc. 65.40 33.49 74.20 (11.9%) 4,093.8 3,760.0 641.3 652.6 10% (81.1) (12.7%) 5.8x 5.2x
PagerDuty, Inc. 41.70 12.33 48.29 (13.6%) 3,416.6 3,107.5 200.2 211.7 23% (50.7) (25.3%) 14.7x 11.9x
Palantir Technologies Inc. 23.55 8.90 33.50 (29.7%) 41,025.2 39,422.7 999.9 1,071.7 32% (1,128.0) (112.8%) 36.8x 27.9x
Splunk Inc. 169.89 93.92 225.89 (24.8%) 27,474.8 28,160.5 2,275.5 2,162.7 21% (589.1) (25.9%) 13.0x 10.8x
Talend S.A. 38.34 18.30 46.80 (18.19%) 1,217.8 1,235.4 276.0 283.4 13% (55.5) (20.19%0) 4.4x 3.8x
Teradata Corporation 22.47 17.62 27.79 (19.1%) 2,456.0 2,606.0 1,839.0 1,819.9 2% 147.0 8.0% 1.4x 1.4x
Veritone, Inc. 28.45 1.22 35.79 (20.5%) 886.8 832.5 53.3 57.1 20% (43.3) (81.1%) 14.6x 12.1x
Average 15.8x 12.7x
Median 13.8x 11.3x

BI = Business Intelligence; ! Forecasts Revenue Growth between CY 2020 and CY 2021; 2 LTM EBITDA Margin: CY = Calendar Year;

Market Cap = Market Capitalization; EV = Enterprise Value; EBITDA = Earnings before Interest, Tax, Depreciation and Amortization

Source: S&P Global Market Intelligence and Capital IQ as of December 31, 2020. It includes the most actively traded software
companies for respective covered sectors, excluding most microcap companies.
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$ in USD millions (except for share price)

Company Name Share Price 52-Week _ % of 52 Market Enterprise Revenue Revenue EBITDA EBITDA EV/Revenue
30/12/2020 Low High Week High Cap Value LTM CY2020 Growth? LTM Margin? CY 2020 CY 2021
8x8, Inc. $34.47 $10.70 $35.72 (3.5%) $3,664.9 $3,908.5 $491.0 $505.3 16% ($138.9) (28.3%) 7.7X 6.7X
Agora, Inc. 39.56 33.60 68.45 (42.2%) 4,029.2 3,393.8 119.4 131.2 27% 3.7 3.1% 25.9x 20.3x
Asana, Inc. 29.55 20.57 32.51 (9.1%) 4,703.2 4,781.7 202.1 221.3 33% (147.5) (73.0%) 21.6x 16.3x
Atlassian Corporation Plc 233.87 110.01 250.03 (6.5%) 58,280.9 57,096.8 1,710.3 1,773.1 14% 63.7 3.7% 32.2x 28.4x
Avaya Holdings Corp. 19.15 6.13 21.21 (9.7%) 1,597.0 4.201.0 2.873.0 2,885.7 1% 443.0 15.4% 1.5x 1.4x
Box, Inc. 18.05 8.64 22.09 (18.3%) 2,863.5 3,013.0 755.4 768.4 9% 4.1 0.5% 3.9x 3.6x
CooTek (Cayman) Inc. 2.77 2.61 7.45 (62.8%) 169.6 125.4 408.0 NA NA (31.4) (7.7%) NM NM
DocusSign, Inc. 222.30 64.88 290.23 (23.4%) 41,471.6 41,558.9 1,297.0 1,430.2 32% (130.7) (10.1%) 29.1x 22.0x
Dropbox, Inc. 22.19 14.55 25.16 (11.8%) 9,178.2 9,074.5 1,855.8 1,908.4 11% 224.5 12.1% 4.8x 4.3x
Everbridge, Inc. 149.07 77.60 165.79 (10.19%) 5,210.9 5,207.5 252.6 268.0 26% (45.0) (17.8%) 19.4x 15.5x
Extreme Networks, Inc. 6.89 1.43 8.00 (13.9%) 847.6 1,109.2 928.3 901.5 7% 35.1 3.8% 1.2x 1.1x
Five9, Inc. 174.40 52.51 187.99 (7.2%) 11,507.2 11,383.2 399.3 422.2 18% 11.2 2.8% 27.0x 22.8x
Jamf Holding Corp. 29.92 29.03 51.00 (41.3%) 3,488.6 3,311.1 250.0 263.6 20% 26.6 10.7% 12.6x 10.5x
Juniper Networks, Inc. 22.51 15.20 26.49 (15.0%) 7,422.4 7,447.7 4.430.6 4,416.0 3% 686.0 15.5% 1.7x 1.6x
Open Text Corporation 45.46 29.12 47.85 (5.0%) 12,318.8 14,935.7 3,216.9 3,264.6 0% 976.5 30.4% 4.6X 4.6x
RingCentral, Inc. 378.97 134.85  405.46 (6.5%) 33,967.7 34,6856  1102.0 1,166.5 23% (26.8) (2.4%) 29.7x 24.2%
Smartsheet Inc. 69.29 30.91 75.49 (8.2%) 8,470.6 8,119.6 354.2 378.3 29% (104.5) (29.5%) 21.5x 16.6x
TeamViewer AG 0.00 27.28 67.11 (20.1%) 10,722.9 11,335.1 518.5 561.4 19% 245.1 47.3% 20.2x 17.0x
Twilio Inc. 338.50 68.06 374.49 (9.6%) 51,117.5 48,480.6 1,544.9 1,668.1 32% (274.4) (17.8%) 29.1x 22.0x
Vonage Holdings Corp. 12.88 4.18 14.20 (9.3%) 3,197.3 3,709.8 1,248.9 1,240.8 5% 87.0 7.0% 3.0x 2.9x
Zoom Video Communications 337.32 65.81 588.84 (42.7%) 96,475.9 94,674.3 1,957.1 2,579.8 36% 448.3 22.9% 36.7x 27.1x
Average 16.7x 13.4x
Median 19.8x 15.9x
1 Forecasts Revenue Growth between CY 2020 and CY 2021; 2 LTM EBITDA Margin: CY = Calendar Year; Market Cap = Market Source: S&P Global Market Intelligence and Capital IQ as of December 31, 2020. It includes the most actively traded software
Capitalization; EV = Enterprise Value; EBITDA = Earnings before Interest, Tax, Depreciation and Amortization companies for respective covered sectors, excluding most microcap companies.
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Company Name Share Price 52-Week _ % of 52 Market Enterprise Revenue Revenue EBITDA EBITDA EV/Revenue
30/12/2020 Low High Week High Cap Value LTM CY2020 Growth® LTM Margin? CY 2020 CY 2021

Adobe Inc. $500.12 $255.13  $536.88 (6.8%)  $239,917.1 $238,633.1 $12,868.0 $12,868.0 18% $4,993.0 38.8% 18.5x 15.7x
Aimia Inc. 3.24 1.26 3.34 (2.8%) 303.5 168.4 22.4 22.4 -74% (110.3) (493.0%) 7.5% NM
BigCommerce Holdings, Inc. 64.15 63.54 162.50 (60.5%) 4,436.1 4,295.6 140.2 147.8 19% (31.5) (22.4%) 29.1x 24.5x
Brightcove Inc. 18.40 5.44 19.36 (5.0%) 732.4 719.9 191.3 193.5 10% 2.7 1.4% 3.7X 3.4x
Cardlytics, Inc. 142.77 27.33 150.46 (5.1%) 3,921.1 3,818.0 189.1 180.6 42% (38.1) (20.1%) 21.1x 14.9x
ChannelAdvisor Corporation 15.98 4.39 22.32 (28.4%) 463.4 409.0 139.5 142.7 5% 24.2 17.3% 2.9x 2.7x
HubSpot, Inc. 396.44 90.84 420.61 (5.7%) 18,191.7 17,794.9 817.1 859.3 23% (31.5) (3.9%) 20.7x 16.9x
LivePerson, Inc. 62.23 14.08 68.55 (9.2%) 4,162.3 4,166.3 343.6 363.6 23% (48.0) (14.0%) 11.5x 9.3x
Medallia, Inc. 33.22 16.04 40.20 (17.4%) 4,997.9 4,807.1 459.3 473.8 17% (107.1) (23.3%) 10.1x 8.7x
NICE Ltd. 279.96 131.61 284.65 (1.7%) 17,562.2 17,022.4 1,643.6 1,651.8 9% 437.9 26.6% 10.3x 9.4x
Pegasystems Inc. 133.26 38.01 140.89 (5.4%) 10,753.8 10,867.6 995.5 1,033.9 17% (119.3) (12.0%) 10.5x 9.0x
salesforce.com, inc. 222.53 115.29 284.50 (21.8%) 203,714.0  200,445.0  20,286.0 21,106.7 20% 2,022.0 10.0% 9.5x 7.9x
Shopify Inc. 1,131.95 305.30 1,285.19  (11.9%) 138,857.5 133,639.3 2,456.9 2,853.0 33% 59.2 2.4% 46.8x 35.3x
Sprout Social, Inc. 45.41 10.54 56.65 (19.8%) 2,403.8 2,262.1 123.7 131.5 27% (47.9) (38.7%) 17.2x 13.5x
SVMK Inc. 25.55 9.35 26.24 (2.6%) 3,633.6 3,725.7 359.0 375.1 20% (61.7) (17.2%) 9.9x 8.3x
TechTarget, Inc. 59.11 16.82 63.11 (6.3%) 1,660.9 1,650.1 138.3 145.1 31% 28.6 20.7% 11.4x 8.7x
Upland Software, Inc. 45.89 20.75 51.48 (10.9%) 1,352.1 1,687.8 279.6 285.6 1% 48.3 17.3% 5.9x 5.9x
Verint Systems Inc. 67.18 32.44 67.59 (0.6%) 4,416.2 4,889.2 1,263.8 1,279.6 5% 187.4 14.8% 3.8x 3.6x
Yext, Inc. 15.72 8.56 20.90 (24.8%) 1,922.0 1,843.5 343.8 351.5 17% (98.7) (28.7%) 5.2x 4.5x
Zendesk, Inc. 143.12 50.23 144.59 (1.0%) 16,698.8 16,507.1 975.9 1,024.3 24% (93.0) (9.5%) 16.1x 13.0x
ZoomlInfo Technologies Inc. 48.23 30.83 64.40 (25.1%) 8,130.4 9,071.0 427.6 468.5 29% 61.4 14.4% 19.4x 15.1x
Average 13.9x 11.5x
Median 10.5x 9.1x

CRM = Customer Relationship Management; * Forecasts Revenue Growth between CY 2020 and CY 2021; 2 LTM EBITDA Margin: CY =
Calendar Year; Market Cap = Market Capitalization; EV = Enterprise Value; EBITDA = Earnings before Interest, Tax, Depreciation and
Amortization

Source: S&P Global Market Intelligence and Capital IQ as of December 31, 2020. It includes the most actively traded software
companies for respective covered sectors, excluding most microcap companies.
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Company Name Share Price 52-Week _ % of 52 Market Enterprise Revenue Revenue EBITDA EBITDA EV/Revenue
30/12/2020 Low High Week High Cap Value LTM CY2020 Growth! LTM Margin? CY 2020 CY 2021

Absolute Software Corporation  $11.89 $5.26 $14.54 (18.2%) $582.6 $532.0 $107.5 $110.7 12% $18.1 16.8% 4.8x 4.3x
Avast Plc 7.34 3.60 8.25 (11.19%) 7,546.8 8,442.0 878.8 890.3 7% 399.6 45.5% 9.5x 8.9x
Check Point Software Tech 132.91 80.06 139.26 (4.6%) 18,634.0 14,737.6 2,045.1 2,057.7 3% 922.7 45.1% 7.2X 7.0x
CrowdStrike Holdings, Inc. 211.82 31.95 227.36 (6.8%) 46,868.1 458521 761.6 859.3 40% (77.5) (10.29%) 53.4x 38.1x
CyberArk Software Ltd. 161.59 69.51 167.34 (3.4%) 6,258.6 5,635.2 449.6 448.6 8% 24.1 5.4% 12.6x 11.6x
F5 Networks, Inc. 175.94 79.78 178.09 (1.2%) 10,838.4 10,401.6 2,350.8 2,391.3 6% 511.2 21.7% 4.3x 4.1x
FireEye, Inc. 23.06 7.54 25.53 (9.7%) 5210.7 5208.2 928.2 933.4 6% (59.2) (6.4%) 5.7% 5.4x
Fortinet, Inc. 148.53 70.20 153.33 (3.1%) 24,111.2 22,502.7 2,457.7 2,567.2 16% 506.5 20.6% 8.8x 7.6X
F-Secure Oyj 0.00 2.49 5.06 (7.3%) 742.1 749.9 256.5 267.4 6% 26.9 10.5% 2.8X 2.6X
McAfee Corp. 16.69 14.80 19.78 (15.6%) 2,625.8 7,177.8 2811.0 2,870.1 4% 891.0 31.7% 2.5X 2.4x
Mimecast Limited 56.84 25.14 59.48 (4.4%) 3,631.6 3,662.3 462.2 478.8 15% 56.5 12.2% 7.6X 6.7X
NortonLifeLock Inc. 20.78 15.12 28.70 (27.6%) 12,299.0 14,962.0 2,472.0 2,484.2 3% 894.0 36.2% 6.0x 5.9x
Okta, Inc. 254.26 88.66 287.35 (11.5%) 32,918.0 32,334.7 768.0 822.6 30% (176.1) (22.9%) 39.3x 30.1x
Palo Alto Networks, Inc. 355.39 125.47 375.00 (5.2%) 34,411.0 34,636.5 3,582.5 3,750.6 19% 30.2 0.8% 9.2x 7.7X
Ping Identity Holding Corp. 28.64 12.02 37.80 (24.2%) 2,323.0 2,319.5 248.6 249.2 16% 2.5 1.0% 9.3x 8.0x
Proofpoint, Inc. 136.41 83.81 137.84 (1.0%) 7,872.0 7,696.2 1.018.3 1,044.2 14% (3.4) (0.3%) 7.4 6.5%
Qualys, Inc. 121.87 63.37 126.30 (3.5%) 4.755.0 4,363.2 352.8 362.8 13% 122.1 34.6% 12.0x 10.7x
Radware Ltd. 27.75 16.02 27.89 (0.5%) 1,280.9 943.1 248.3 248.6 8% 19.7 7.9% 3.8x 3.5x
Rapid7, Inc. 90.16 31.34 94.60 (4.7%) 4,673.8 4.813.9 390.0 407.3 19% (41.9) (10.7%) 11.8x 9.9x
SecureWorks Corp. 14.22 5.29 18.23 (22.09%) 1,169.4 1,011.9 563.3 559.8 3% 10.7 1.9% 1.8x 1.7x
Sumo Logic, Inc. 28.58 16.71 35.70 (19.9%) 2,924.3 2,516.8 192.8 200.6 17% (87.4) (45.3%) 12.5x 10.7x
Tenable Holdings, Inc. 52.26 16.28 56.99 (8.3%) 5,388.8 5,181.7 419.2 436.9 19% (53.3) (12.7%) 11.9x 10.0x
Tufin Software Technologies 12.48 5.79 18.39 (32.1%) 446.7 368.9 100.0 96.7 13% (36.5) (36.5%) 3.8x 3.4x
Varonis Systems, Inc. 163.61 48.95 180.00 (9.1%) 5.190.8 5,139.0 270.1 281.9 20% (75.9) (28.1%) 18.2x 15.2x
Zix Corporation 8.63 2.84 9.46 (8.8%) 474.4 759.9 211.0 217.5 12% 43.6 20.7% 3.5x 3.1x
Zscaler, Inc. 199.71 35.00 212.59 (6.1%) 26,799.5 26,310.9 480.3 526.3 33% (101.5) (21.1%) 50.0x 37.6x
Average 12.3x 10.1x
Median 8.2x 7.3x
1 Forecasts Revenue Growth between CY 2020 and CY 2021; 2 LTM EBITDA Margin: CY = Calendar Year; Market Cap = Market Source: S&P Global Market Intelligence and Capital IQ as of December 31, 2020. It includes the most actively traded software
Capitalization; EV = Enterprise Value; EBITDA = Earnings before Interest, Tax, Depreciation and Amortization companies for respective covered sectors, excluding most microcap companies.
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Company Name Share Price 52-Week _ % of 52 Market Enterprise Revenue Revenue EBITDA EBITDA EV/Revenue
30/12/2020 Low High Week High Cap Value LTM CY2020 Growth! LTM Margin? CY 2020 CY 2021

Altair Engineering Inc. $58.18 $23.04 $60.00 (3.0%) $4,285.4 $4,290.9 $460.4 $451.1 8% $29.1 6.3% 9.5x 8.8x
ANSYS, Inc. 363.80 200.07 369.82 (1.6%) 31,244.6 30,945.3 1,543.8 1,632.7 12% 506.9 32.8% 19.0x 16.9x
Aspen Technology, Inc. 130.25 73.07 142.89 (8.8%) 8,828.5 8,973.1 573.5 616.7 18% 247.4 43.1% 14.6x 12.3x
Autodesk, Inc. 305.34 125.38 307.22 (0.6%) 67,141.0 67,624.4 3,650.5 3,761.4 15% 691.0 18.9% 18.0x 15.7x
AVEVA Group plc 43.72 35.96 73.23 (40.3%) 12,546.1 12,552.1 1,001.6 1,073.6 4% 179.2 17.9% 11.7x 11.2x
Bentley Systems, Incorporated 40.51 27.00 41.17 (1.6%) 11,001.7 11,501.9 784.9 795.1 9% 216.5 27.6% 14.5x 13.2x
Cadence Design Systems, Inc.  136.43 51.39 136.84 (0.3%) 38,054.6 37,444.6 2,522.5 2,655.0 7% 718.7 28.5% 14.1x 13.2x
Dassault Systemes SE 203.24 128.44 205.99 (1.3%) 53,106.4 55,715.6 5,185.7 5,448.4 9% 1,174.0 22.6% 10.2x 9.4x
Hexagon AB (publ) 0.00 41.24 92.42 (1.2%) 33,556.4 35,890.9 4,444.9 4,629.1 7% 1,217.6 27.4% 7.8X 7.3x
Nemetschek SE 0.00 39.71 90.95 (18.8%) 8,533.6 8,674.9 691.9 725.6 11% 155.3 22.4% 12.0x 10.7x
PTC Inc. 119.61 43.90 121.75 (1.8%) 13,954.0 14,839.8 1,458.4 1,484.0 9% 305.1 20.9% 10.0x 9.2x
Roper Technologies, Inc. 431.09 240.00 455.72 (5.4%) 45,209.4 54,611.3 5,416.6 5,556.5 13% 1,937.4 35.8% 9.8x 8.7x
Synopsys, Inc. 259.24 104.90 261.13 (0.7%) 39,672.1 39,104.9 3,685.3 3,804.7 8% 814.6 22.1% 10.3x 9.5x
Trimble Inc. 66.77 20.01 67.93 (1.7%) 16,704.2 18,303.2 3,142.0 3,107.3 7% 645.6 20.5% 5.9x 5.5x
Average 11.9x 10.8x
Median 11.0x 10.1x
American Software, Inc. $17.17 $9.05 $21.48 (20.1%) $559.5 $467.3 $115.0 $112.4 5% $7.8 6.8% 4.2X 4.0x
Kinaxis Inc. 141.53 67.91 176.57 (19.8%) 3,816.4 3,614.7 225.6 222.9 16% 44.2 19.6% 16.2x 14.0x
Manhattan Associates, Inc. 105.18 35.20 108.07 (2.7%) 6,681.7 6,549.6 592.2 577.3 5% 120.0 20.3% 11.3x 10.8x
Microsoft Corporation 222.42 132.52 232.86 (4.5%) 1,681,605.5 1,626,872.5 147,114.0 150,436.4 10% 68,123.0 46.3% 10.8x 9.8x
Oracle Corporation 64.69 39.71 66.20 (2.3%) 190,449.6  223,457.6  39,403.0 39,403.0 3% 17,271.0 43.8% 5.7x 5.5x
SAP SE 0.00 100.46 175.31 (25.2%) 156,183.7 163,963.5 32691.4 33,434.0 1% 8,424.1 25.8% 4.9x 4.9x
ServiceNow, Inc. 550.43 238.93 566.74 (2.9%) 107,361.4 106,612.9 4.220.9 4,476.7 25% 525.1 12.4% 23.8x 19.1x
Serviceware SE 0.00 8.83 20.31 (15.7%) 179.8 144.0 85.5 89.5 17% (4.4) (5.1%) 1.6x 1.4x
SPS Commerce, Inc. 108.59 31.28 111.63 (2.7%) 3,834.2 3,594.0 302.1 309.9 15% 65.2 21.6% 11.6x 10.1x
Technology One Limited 6.33 4.91 7.92 (20.19%) 2,032.2 1,958.3 213.8 230.7 9% 62.7 29.3% 8.5x 7.8x
Tecsys Inc. 39.10 10.38 40.03 (2.3%) 563.8 555.4 84.5 92.1 13% 6.6 7.8% 6.0x 5.3x
The Descartes Systems Group 58.43 30.33 64.67 (9.6%) 4.936.3 4.830.5 339.5 344.9 13% 129.6 38.2% 14.0x 12.4x
TOTVS S.A. 0.00 2.38 6.14 (10.0%) 3,139.9 2,979.9 442.5 493.3 17% 65.2 14.7% 6.0x 5.2X
WiseTech Global Limited 23.72 7.69 26.00 (8.8%) 7,645.5 7,5607.1 296.5 354.8 23% 69.9 23.6% 21.2x 17.2x
Zuora, Inc. 13.93 6.21 17.79 (21.7%) 1,660.5 1,553.9 296.5 302.2 10% (64.4) (21.7%) 5.1x 4.7X
Average 10.1x 8.8x
Median 8.5x 7.8x

2 LTM EBITDA Margin: CY = Calendar Year; Market Cap = Market Capitalization; EV = Enterprise Value; EBITDA = Earnings before Source: S&P Global Market Intelligence and Capital IQ as of December 31, 2020. It includes the most actively traded software

ERP = Enterprise Resource Planning; SCM = Supply Chain Management ! Forecasts Revenue Growth between CY 2020 and CY 2021; .
20
Interest, Tax, Depreciation and Amortization companies for respective covered sectors, excluding most microcap companies.
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Company Name Share Price 52-Week _ % of 52 Market Enterprise Revenue Revenue EBITDA EBITDA EV/Revenue
30/12/2020 Low High Week High Cap Value LTM CY2020 Growth® LTM Margin? CY 2020 CY 2021

Anaplan, Inc. $71.85 $26.04 $76.37 (5.9%) $10,194.9  $9,953.1 $423.5 $444.5 24% ($132.6) (31.3%) 22.4x 18.1x
Avalara, Inc. 164.89 55.50 184.41 (10.6%) 13,944.9 12,947.1 463.4 489.2 26% (40.8) (8.8%) 26.5x 20.9x
Basware Oyj 0.00 19.16 52.42 (2.0%) 740.6 794.7 178.5 185.8 9% 11.7 6.5% 4.3x 3.9x
Bill.com Holdings, Inc. 136.50 23.61 154.03 (11.4%) 11,079.0 10,436.4 168.6 176.6 25% (37.5) (22.2%) 59.1x 47.2x
BlackLine, Inc. 133.38 38.32 141.82 (6.0%) 7,636.7 7,532.6 336.3 348.0 18% (1.7) (0.5%) 21.6x 18.3x
Coupa Software Incorporated 338.91 99.01 369.12 (8.2%) 24,461.2 24,618.2 489.6 524.0 27% (54.6) (11.2%) 47.0x 36.9x
Intuit Inc. 379.85 187.68 387.94 (2.1%) 104,856.0 101,697.0 7,837.0 8,093.8 19% 2,5659.0 32.7% 12.6x 10.6x
Reckon Limited 0.60 0.30 0.69 (13.3%) 68.2 98.2 52.5 58.6 3% 9.1 17.3% 1.7x 1.6x
The Sage Group plc 7.95 7.04 10.85 (26.8%) 8,708.0 8,925.1 2,460.9 2,585.0 0% 717.7 29.2% 3.5x 3.5x
Wolters Kluwer N.V. 84.48 63.66 95.68 (11.79%) 22,170.4 24,927.6 5,291.5 5,688.4 1% 1,564.3 29.6% 4.4x 4.3x
Workiva Inc. 91.62 22.01 93.74 (2.3%) 4,415.7 4,218.1 338.0 348.2 16% (42.7) (12.6%) 12.1x 10.5x
Xero Limited 113.27 42.19 121.89 (7.1%) 16,575.9 16,523.6 522.0 573.1 17% 60.8 11.6% 28.8x 24.6x
Average 20.3x 16.7x
Median 17.1x 14.3x

Financial Services

Bottomline Technologies, Inc. $52.74 $27.82 $57.22 (7.8%) $2,379.3 $2,394.9 $446.4 $448.4 10% $42.3 9.5% 5.3X 4.9x
Broadridge Financial Solutions 153.20 81.90 154.22 (0.7%) 17,712.9 19,441.4 4 597.8 4,648.5 3% 932.3 20.3% 4.2x 4.1x
Duck Creek Technologies, Inc. 43.30 35.10 48.00 (9.8%) 5,665.1 5,300.5 224.0 220.9 18% (6.2) (2.8%) 24.0x 20.3x
EVO Payments, Inc. 27.01 10.12 30.00 (10.09%) 1,251.7 2,394.4 451.8 446.9 14% 102.4 22.7% 5.4x 4.7x
Fidelity National Info Services 141.46 91.68 158.21 (10.6%) 87,777.2 105,790.2 12 578.0 12,639.2 9% 4,451.0 35.4% 8.4x 7.7X
GreenSky, Inc. 4.63 3.05 9.84 (52.9%) 330.7 940.0 520.3 518.7 13% 75.9 14.6% 1.8x 1.6x
Guidewire Software, Inc. 128.73 71.64 129.76 (0.8%) 10,781.7 10,090.6 755.1 751.9 1% 9.7 1.3% 13.4x 13.3x
i3 Verticals, Inc. 33.20 13.01 37.85 (12.3%) 628.2 788.0 150.1 150.6 22% 21.2 14.1% 5.2x 4.3x
Jack Henry & Associates, Inc. 161.99 123.64 200.98 (19.4%) 12,362.5 12,237.3 1,710.9 1,724.1 6% 447.3 26.1% 7.1X 6.7X
nCino, Inc. 72.41 66.82 103.95 (30.3%) 6,683.0 6,308.6 186.2 200.9 23% (32.0) (17.2%) 31.4x 25.5x
Q2 Holdings, Inc. 126.53 47.17 130.59 (3.1%) 6,817.8 6,905.8 380.6 403.1 21% (50.4) (13.2%) 17.1x 14.1x
SimCorp A/S 0.00 75.76 150.37 (1.0%) 5,899.4 5915.3 513.9 569.1 10% 124.7 24.3% 10.4x 9.5x
SS&C Technologies Holdings 72.75 29.51 74.00 (1.7%) 18,621.4 25,574.8 4.668.0 4,634.2 3% 1,732.0 37.1% 5.5x 5.4x
Temenos AG 0.00 103.46 190.56 (26.7%) 10,118.5 11,156.0 914.5 898.0 10% 238.5 26.1% 12.4x 11.3x
Average 10.8x 9.5x
Median 7.7X 7.2X
1 Forecasts Revenue Growth between CY 2020 and CY 2021; 2 LTM EBITDA Margin: CY = Calendar Year; Market Cap = Market Source: S&P Global Market Intelligence and Capital IQ as of December 31, 2020. It includes the most actively traded software
Capitalization; EV = Enterprise Value; EBITDA = Earnings before Interest, Tax, Depreciation and Amortization companies for respective covered sectors, excluding most microcap companies.
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Pagemill

Partners

A Division of

DUFF & PHELPS

Public Trading Data for Software Companies ecccoces

$ in USD millions (except for share price)

Company Name Share Price 52-Week _ % of 52 Market Enterprise Revenue Revenue EBITDA EBITDA EV/Revenue
30/12/2020 Low High Week High Cap Value LTM CY2020 Growth! LTM Margin? CY 2020 CY 2021

HCM

Automatic Data Processing $176.20 $103.11  $182.32 (3.4%) $75,557.0 $76,361.3  $14,564.8 $14,464.6 4% $3,808.8 26.2% 5.3X 5.1x
Benefitfocus, Inc. 14.48 6.09 22.31 (35.1%) 466.3 638.7 279.1 267.2 7% 5.1 1.8% 2.4x 2.2X
Ceridian HCM Holding Inc. 106.56 38.40 111.93 (4.8%) 15,749.9 16,204.6 841.5 837.2 15% 95.5 11.3% 19.4x 16.9x
Cornerstone OnDemand, Inc. 44.04 22.22 64.45 (31.7%) 2,845.1 3,995.0 683.6 729.9 14% 86.6 12.7% 5.5% 4.8x
Docebo Inc. 64.94 8.08 66.40 (2.2%) 2,117.0 2,057.3 56.5 62.3 45% (7.3) (12.9%) 33.0x 22.8x
Paychex, Inc. 93.18 47.87 99.95 (6.8%) 33,603.6 33,631.3 3,973.7 3,973.7 3% 1,608.0 40.5% 8.5x 8.2x
Paycom Software, Inc. 452.25 163.42 471.08 (4.0%) 26,063.6 25,960.1 813.9 834.3 20% 241.8 29.7% 31.1x 25.8x
PayGroup Limited 0.46 0.34 0.70 (34.3%) 37.9 31.0 9.7 NA NA (0.0) (0.2%) NM 2.0x
Paylocity Holding Corporation 205.91 66.98 218.34 (5.7%) 11,169.7 11,109.1 570.4 581.5 19% 86.3 15.1% 19.1x 16.0x
TriNet Group, Inc. 80.60 27.79 83.82 (3.8%) 5,370.7 5,408.7 3,989.0 1,029.6 -1% 437.0 11.0% NM 5.3x
Workday, Inc. 239.61 107.75 259.01 (7.5%) 57,702.9 56,984.8 4,162.6 4,301.7 17% 51.3 1.2% 13.2x 11.3x
Average 15.3x 11.0x
Median 13.2x 8.2x
Akamai Technologies, Inc. $104.99 $75.18 $120.00 (12.5%). ... $17,091.7 $17,246.3  $3,124.0 $3,180.8 7% $987.3 31.6% 5.4x 5.1x
Appian Corporation 162.09 29.07 216.41 (25.1%) 11,354.2 11,164.2 291.6 297.0 14% (35.3) (12.1%) 37.6X 32.9x
Cisco Systems, Inc. 44.75 32.40 50.28 (11.0%) 189,091.8 174,668.8  48071.0 47,961.8 4% 15,220.0 31.7% 3.6x 3.5x
Citrix Systems, Inc. 130.10 100.31 173.56 (25.0%) 16,018.4 17,020.9 3,236.9 3,209.0 4% 794.8 24.6% 5.3x 5.1x
Cloudera, Inc. 13.91 4.76 15.50 (10.3%) 4.350.4 3,991.9 854.4 864.2 9% (79.1) (9.3%) 4.6X 4.2x
Cloudflare, Inc. 75.99 15.05 88.77 (14.4%) 23,351.8 22,718.3 389.1 423.4 34% (75.0) (19.3%) 53.7x 40.2X
Commvault Systems, Inc. 55.37 24.26 58.25 (4.9%) 2,609.6 2,235.7 685.2 684.5 4% 28.3 4.1% 3.3x 3.1x
Elastic N.V. 146.13 39.01 159.95 (8.6%) 12,772.3 12,454.0 510.6 543.9 23% (115.2) (22.6%) 22.9x 18.6x
Exasol AG 0.00 13.19 35.55 (4.1%) 802.1 752.8 25.4 33.5 58% (19.9) (78.4%) 22.5x 14.2x
Fastly, Inc. 87.37 10.63 136.50 (36.0%) 9,916.5 9,546.3 267.2 290.1 31% (39.2) (14.7%) 32.9x 25.0x
JFrog Ltd. 62.83 57.14 95.20 (34.0%) 5,729.7 5,151.6 138.9 149.6 31% (2.1) (1.5%) 34.4x 26.4x
MongoDB, Inc. 359.04 93.81 399.00 (10.0%) 21,638.0 21,720.0 542.9 576.4 28% (174.4) (32.1%) 37.7x 29.5x
NetApp, Inc. 66.24 34.66 67.63 (2.1%) 14,797.0 13,911.0 5,524.0 5,549.4 3% 1,076.0 19.5% 2.5x 2.4x
Nutanix, Inc. 31.87 11.31 37.86 (15.8%) 6,423.3 6,254.4 1,305.7 1,286.7 4% (709.8) (54.4%) 4.9x 4.7x
Rackspace Technology, Inc. 19.06 15.25 22.75 (16.2%) 3,817.6 7,721.6 2,618.0 2,695.3 9% 573.3 21.9% 2.9x 2.6X
Snowflake Inc. 281.40 208.55 429.00 (34.4%) 79,664.3 75,116.3 489.3 579.7 89% (420.8) (86.0%) 129.6x 68.6x
Software Aktiengesellschaft 0.00 26.42 54.43 (25.1%) 3,017.1 2,734.0 1,000.5 1,023.5 0% 211.9 21.2% 2.7X 2.7X
SolarWinds Corporation 14.95 11.50 24.34 (38.6%) 4,694.9 6,301.4 1,001.4 1,020.0 9% 229.4 22.9% 6.2X 5.7X
VeriSign, Inc. 216.40 148.77 221.30 (2.2%) 24,693.4 25,337.5 1,255.3 1,264.0 7% 864.7 68.9% 20.0x 18.8x
Average 22.8x 16.5x
Median 6.2x 5.7x

HCM = Human Capital Management; ! Forecasts Revenue Growth between CY 2020 and CY 2021; 2 LTM EBITDA Margin: CY = Calendar
Year; Market Cap = Market Capitalization; EV = Enterprise Value; EBITDA = Earnings before Interest, Tax, Depreciation and Amortization

Source: S&P Global Market Intelligence and Capital IQ as of December 31, 2020. It includes the most actively traded software
companies for respective covered sectors, excluding most microcap companies.
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Public Trading Data for Software Companies ecccococe

$ in USD millions (except for share price)

Share Price 52-Week % of 52 Market Enterprise Revenue Revenue EBITDA EBITDA EV/Revenue
30/12/2020 Low High Week High Cap Value LTM CY2020 Growth® LTM Margin? CY 2020 CY 2021

Company Name

\Vertical Software

2U, Inc. $40.01 $1151  $49.46 (19.1%)  $2,883.5  $2,755.2 $722.4 $767.5 19% ($85.6) (11.9%) 3.6X 3.0x
Allscripts Healthcare Solutions,

Inc. 14.44 4.56 14.91 (3.1%) 2,281.3 3,258.1 1,676.0 1,608.3 -3% 69.8 4.2% 2.0x 2.1x
Amdocs Limited 70.93 44.05 77.29 (8.2%) 9,299.6 9,391.4 4.169.0 4,203.5 6% 793.2 19.0% 2.2x 2.1x
AppFalio, Inc. 180.04 81.01 186.59 (3.5%) 6,180.4 6,038.5 305.0 311.3 13% 21.3 7.0% 19.4x 17.2x
AssetMark Financial Holdings 24.20 13.94 34.02 (28.9%) 1,753.3 1,789.7 432.2 295.6 11% 28.8 6.7% NM 5.4x
Black Knight, Inc. 88.35 50.01 97.19 (9.1%) 13,732.8 16,622.8 1,196.5 1,232.7 14% 406.1 33.9% 13.5x 11.8x
Blackbaud, Inc. 57.56 38.22 83.70 (31.2%) 2,778.9 3,302.9 908.5 899.9 -1% 113.8 12.5% 3.7X 3.7x
Boxlight Corporation 1.53 0.33 4.65 (67.1%) 78.3 119.9 29.0 50.0 166% (7.2) (24.8%) 2.4% 0.9x
Castlight Health, Inc. 1.30 0.60 1.63 (20.2%) 199.9 169.6 146.1 141.7 -7% (15.7) (10.7%) 1.2x 1.3x
CDK Global, Inc. 51.83 29.12 57.00 (9.1%) 6,307.3 8,720.1 1,959.1 1,920.9 -3% 647.0 33.0% 4.5x 4.7x
Cerner Corporation 78.48 53.08 80.90 (3.0%) 24,061.2 24,670.9 5553.0 5,504.4 4% 1,247.3 22.5% 4.5x 4.3x
CoreLaogic, Inc. 77.32 24.69 79.51 (2.7%) 6,013.8 7,404.7 1,848.9 1,706.6 -4% 459.8 24.9% 4.3x 4.5x
Ebix, Inc. 37.97 8.75 39.03 (2.7%) 1,175.6 1,841.3 549.7 561.4 24% 143.2 26.1% 3.3x 2.7X
Envestnet, Inc. 82.29 45.53 92.51 (11.0%) 4.439.5 4,922.9 974.3 992.2 10% 140.9 14.5% 5.0x 4.5x
FINEOS Corporation Holdings 2.85 1.67 4.44 (35.7%) 861.0 820.7 98.8 122.7 20% 3.2 3.3% 6.7X 5.6X
HealthStream, Inc. 21.84 17.95 27.99 (22.0%) 691.8 570.8 245.7 242.1 -5% 36.3 14.8% 2.4x 2.5x
Inovalon Holdings, Inc. 18.17 13.39 27.93 (34.9%) 2,823.6 3,743.9 651.3 658.8 13% 178.5 27.4% 5.7X 5.0x
Pluralsight, Inc. 20.96 6.59 22.69 (7.6%) 2,507.3 2,714.4 375.7 388.7 15% (126.3) (33.6%) 7.0 6.1x
Stride, Inc. 21.23 15.06 52.84 (59.8%) 846.8 970.9 1,154.6 1,260.8 17% 93.4 8.1% 0.8x 0.7x
Tabula Rasa HealthCare, Inc. 42.84 30.12 69.72 (38.6%) 965.1 1,197.0 293.4 294.8 18% (10.6) (3.6%) 4.1x 3.4x
Tyler Technologies, Inc. 436.52 247.22 466.21 (6.4%) 17,603.5 17,047.9 1,122.2 1,125.3 7% 219.7 19.6% 15.1x 14.1x
Unity Software Inc. 153.47 65.11 174.94 (12.3%) 41 556.1 39,923.0 710.2 757.7 26% (181.9) (25.6%) 52.7x 41.8x
Veeva Systems Inc. 272.25 118.11 313.99 (13.3%) 41,236.5 39,705.1 1,379.8 1,448.5 19% 371.6 26.9% 27.4x 23.1x
Average 8.7x 7.4x
Median 4.4x 4.5x
1 Forecasts Revenue Growth between CY 2020 and CY 2021; 2 LTM EBITDA Margin: CY = Calendar Year; Market Cap = Market Source: S&P Global Market Intelligence and Capital IQ as of December 31, 2020. It includes the most actively traded software
Capitalization; EV = Enterprise Value; EBITDA = Earnings before Interest, Tax, Depreciation and Amortization companies for respective covered sectors, excluding most microcap companies.
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Firm Overview

Significant
Transaction
Experience

Deep Domain
Expertise

Unparalleled
Access to
Buyers

Unconflicted
and Focused
Approach

Pagemill A Division of

Partners DUFF&PHELPS

Pagemill Partners, a division of Duff &
Phelps, is a technology advisory firm
located in the heart of Silicon Valley with
representation in London and Paris.

= Over 300 transactions completed

=  Strong track record of execution, running
bespoke and competitive processes

=  Fluency in key trends in the technology sector

=  Thought leaders and strategic advisors to
entrepreneurs and the PE community

= Unmatched access to technology-focused
financial sponsors and strategics

= Regular dialogue with key players in the
ecosystem

=  Singular focus on the technology sector

= Purely focused on M&A advisory services for
emerging growth and middle-market clients

A Division of

Pagemill | o PHELPS

Partners

& DUFF&PHELPS

Global advisory focused firm ranked No. 5
middle-market M&A advisor for the past 10
years with 350+ corporate finance
professionals and nearly 4,000 advisory-
focused professionals?

= Advised on over 75 M&A transactions in 2020

= ¢.1,000 sell/buy and refinance transactions for
100+ PE firms, Corporates and Banks in 2020

=  Advised 50 cross-border engagements in 2020

=  Five dedicated industry practices, each with
deep sector expertise

=  Established technology, industrials, business
services, healthcare and consumer practices

=  Provides advisory services to over 65% of the
Fortune 100 companies

=  Global relationships across industry sectors
and geographies

= Unconflicted as the firm does not provide
audit services

= Independent advisors to all our clients

24
1Thomson Financial Securities Data U.S. deals $10M < $150M, including deals without a disclosed value. Full years 2011 through 2020. .
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Pagemill

Partners

Distinguished Enterprise Software Franchise

Vertically-Focused
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Perpetual License/Transactional Model

Pagemill Partners has completed over 300 transactions, the majority of which are in enterprise software

- Industry leaders leveraging both SaaS and perpetual models, including companies with hybrid delivery models

— Underlying technology architecture, reliance on third-party technologies and strategic partnerships, product roadmaps and vertical go-to-market
strategies are all important attributes that we have demonstrated experience in articulating and positioning

Recurring SaaS

A Division of

DUFF & PHELPS

AIA Contract Documents
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Experienced Technology M&A Advisors
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Contact Us

North America Technology M&A Leadership Team European Technology M&A Leadership Team

Nicolas Depardieu
Managing Director

Paris
NDepardieu@pmib.com
+33140 06 40 46

Rory O’Sullivan
Managing Director
London
ROSullivan@pmib.com
+44 (0)20 7089 4810

Samir Hussein
Managing Director
New York
SHussein@pmib.com
+1 212 277 0131

Karan Kapoor
Managing Director
Los Angeles/Palo Alto
KKapoor@pmib.com
+1 424 249 1676

Scott Munro Bob Bartell, CFA Mibhail lvanov Philipp Bose
Vice Chairman, Pagemill Global Head of Corporate Director Director
Partners, Palo Alto/Toronto Finance, Chicago London Munich

Philipp.Bose@duffandphelps.com
+49 89 38 88 84 280

Mlvanov@pmib.com
+44 (0)20 7089 0899

Bob.Bartell@duffandphelps.com
+1 312 697 4654

SMunro@pmib.com
+1 650 354 4040
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Anne O’Dwyer

Managing Director

Dublin
Anne.O’Dwyer@duffandphelps.com
+353 (0)1 472 0700

Howard Johnson

Managing Director

Toronto
Howard.Johnson@duffandphelps.com
+1 416 597 4500

Nicholas Collins
Director

Palo Alto
NCollins@pmib.com

+1 650 354 4020

EI»

Los i =
Angeles ﬂﬁmﬁ] $§;Nk ©f ) London Munich
ul [ il
1950 University Avenue 10100 Santa Monica Blvd 55 East, 52nd Street, Level 14, The Shard 4 Square Edouard VII Leopoldstrasse 8
Suite 400 Suite 1100 Floor 31 32 London Bridge Street 75009 Paris, 80802 Munich
E. Palo Alto, CA 94303 USA Los Angeles CA 90067 USA New York, NY 10055 USA London SE1 9SG, UK France Germany
+1 650-354-4000 Main +1 424 249 1650 Main +1 424 249 1650 Main +44 20 7089 4700 Main +33 1 40 06 41 01 Main +49 89 388 884 0 Main

About Duff & Phelps

Duff & Phelps is the world’s premier provider of governance, risk and transparency solutions. We work with clients across diverse sectors in the areas of valuation, corporate finance, disputes and investigations, cyber security,
claims administration and regulatory compliance. With Kroll, the leading global provider of risk solutions, and Prime Clerk, the leader in complex business services and claims administration, our firm has nearly 4,000 professionals in

25 countries around the world. For more information, visit www.duffandphelps.com.

M&A advisory, capital raising and secondary market advisory services in the United States are provided by Duff & Phelps Securities, LLC. Member FINRA/SIPC. Pagemill Partners is a Division of Duff & Phelps Securities, LLC. M&A

advisory, capital raising and secondary market advisory services in the United Kingdom are provided by Duff & Phelps Securities Ltd. (DPSL), which is authorized and regulated by the Financial Conduct Authority. Valuation Advisory
Services in India are provided by Duff & Phelps India Private Limited under a category 1 merchant banker license issued by the Securities and Exchange Board of India.

The material in this report is for information purposes only and is not intended to be relied upon as financial, accounting, tax, legal or other professional advice. This report does not constitute and should not be construed as soliciting
or offering any investment or other transaction, identifying securities for you to purchase or offer to purchase, or recommending the acquisition or disposition of any investment. Duff & Phelps does not guarantee the accuracy or
reliability of any data provided from third-party resources. Although we endeavor to provide accurate information from third-party sources, there can be no guarantee that such information is accurate as of the date it is received or

that it will continue to be accurate in the future.

Copyright © 2020 Duff & Phelps LLC. All rights reserved.



