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I. Vista Point Advisors Overview



A Truly Unconflicted Approach

Vista Point Advisors Is
The Leading Sell-Side
Investment Bank

Focus on Founder-Led
minimally-funded businesses

Exclusively Focused On Unconflicted advice:

. . o exclusively a sell-side advisor
M&A and Capital Raising
For Founder-Led Software and Internet
Software And Internet domain expertise
Companies
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VPA Key Metrics

104
TRANSACTIONS
$25 — $350M

TRANSACTION SIZE RANGE

100%
SELL-SIDE TRANSACTIONS

Full Sale,
61%

/

18

INVESTMENT BANKERS

$7.6B

TOTAL ENTERPRISE VALUE

1,500+
LOIs RECEIVED

Strategic,

Investment,
39%

PE-Backed
Strategic, 36%

24%

CROSS BORDER DEALS

10+ Years
SENIOR BANKER TENURE

900+
BUYER RELATIONSHIPS

PE Platform,
39%

/

/
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Leading Advisor to Founder-Led Tech Companies

We have worked with exceptional companies over the years. Here’s a snapshot of our results:

CLEAR LAW INSTITUTE

acquired by

Kl TRALIA

7 TRAVELNET

¢ soOLUTIONS

investment from

Leap

investment from

NEXA
A EQUITY

- PublicRelay

investment from

Tritium)

Remodeling.com
acquired by

Evercommerce

Hostaway

investment from

PSGlEE

EFFECTIVENESS

acquired by

actabl

FORNIAT

acquired by

zenfolio

£ SevenFifty

investment from

(LEVEL JeIRRR

ASSET SOLUTIONS

acquired by

TRANSIT

TECHNOLOGIES

Undisclosed
acquired by

'/I Matnsat! Farfuers

= H
== Suralink
investment from

LUMINATE
oo
Clock\[Shark
acquired by

simPRO

COLLAGE.COM

acquired by

PSGlEE

D therigy
acquired by

FRAZIER

HEALTHCARE PARTNERS

e

KEYZ2ACT

acquired by

volaris =

%
acquired by

.
/’Y\y.- VENCAPITAL
v

1] highlevel
investment from

PEAKEQUITY

PARTNERS

briostack
acquired by

Evercommerce

vi SurePrep’
investment from

Ogn BregalSagemount

Form

acquired by

22 Dropbox

YOGA INTERNATIONAL

acquired by

ZENWSRK

investment from

SPECTRUM
Eauity

-

-. SoFI‘&ocs

investment from

TS
Ridgemont ssve..

NYMITY

acquired by

TrustArc

HuntStand

acquired by

OUTDOORS

& printfection

acquired by

£ custom
%eS INK

DOZUKI

investment from

i TRALIA

investment from

PSGlEE

Sernvice
acquired by

"\ cLERRENT

ListReports
investment from

_4h MBS Highway

g swyftfilings

acquired by

Greviaa

STUKENT

investment from

Tritium)

é Pear Deck

acquired by

7 GoGuardian

SAPPSPACE

investment from

LLR Partners

Undisclosed
acquired by

| Charlesbank |l

acquired by

@ PRICE

Influencer
MarketingHub

acquired by

r
assembly

f Service Fusion

acquired by

Evercommerce

zyBooks

acquired by

WILEY

SmartMoving
investment from

'/‘ Adainsar! Farfwers

Confentkeeper

acquired by

impero

supplier.io
acquired by

NORWES

a /NE LEGAL
acquired by

InfoTrack

Freckle

acquired by

RENAISSA

mni

investment from

£\ TENZING

 nepris
acquired by

PSG e

NINJIO

acquired by

GAUGE

CARITAL

totara

investment from

LiveRez:®

acquired by
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Resources for Founders

VPA knows the process of selling your business or raising capital can be opaque and confusing for many
founders. That’s why we have created a dedicated guide specifically designed to educate founders on the
process and address the challenges they face including:

= Deciding to sell your business

= How to position your company
CLICK HERE TO ACCESS

= How to run a competitive process FOUNDER RESOURCES

= Diligence and life post-transaction

igh Valuation Through Keeping Buyers Competitive Selling Our Business to
Strategic Positioning Through Non-Exclusive Diligence Accelerate Growth
By: Jake Harrington Founder, On-Site  By: Jonathan Pototschnik Co-Founder, Service  By: Smita Bakshi Co-Founder, zyBooks
Autopilot
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https://vistapointadvisors.com/for-founders
https://vistapointadvisors.com/position-your-business/reach-high-valuation-strategic-positioning
https://vistapointadvisors.com/decide-to-sell/sell-business-accelerate-growth
https://vistapointadvisors.com/conduct-due-diligence/keep-buyers-competitive-non-exclusive-diligence

I1. Quarterly M&A and Financing Activity



Q2-2023 Software M&A Market Summary

Key Metrics
436 $55.7B 7.1X
Software Transactions Total Disclosed Deal Value Average EV/Rev. Multiple
Key Trends & Notable Transactions Year-Over-Year Performance, by Quarter
"  Software M&A deal volume for Q2-2023 , at 436 m Q1 =Q2 =Q3 Q4
transactions, is a better representation of a normalized
transaction volume for the software industry, excluding the 2968
impacts of the pandemic on the broader tech market 3,000 ’
"  While overall deal volume is down YOY, software valuations
are continuing to climb out of the decline in technology
876

valuations seen during 2022; the average EV/Revenue
multiple for software transactions in Q2-2023 was 7.1x

2,042
" Q2-2023’s EV/Revenue multiple is continuing on the
. 1 2,000
upward trend from recent quarters and more in-line
with the valuations seen prior to the decline in the 473
1,511 1,542
broader tech market over the past 1-2 years ’
"  Notable Transactions in Q2-2023 Include: o
555
=  Silver Lake and CPP Investments’ take private of
Qualtrics for $12.5 billion (7.7x EV/Rev multiple) 1,000 o 886
®  Nasdaq’s acquisition of Adenza for $10.5 billion 364
®  Emerson Electric’s acquisition of National 359
Instruments for $8.2 billion (5.0x EV/Rev multiple) 283
372 340 446 450
0
2019 2020 2021 2022 2023 YTD

*All data from Pitchbook as of 6/30/2023
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Q2-2023 Software M&A Activity

Average EV/Revenue Multiple
10.0x

7.5x 7.1x | 7.8x |

} o
5.9x } G.IXJ 6.5x J! 5.6x [ 6.5X‘ 6.0x ! 5.5x | 6.7x i

7.1x
5.0x

2.5x
0.0x

- 4.8x
3.6x | 34x| 3.2x |

Total Disclosed Deal Value
S1508B

51008

] $48B 2 5438 $37B $358 g *478
<08 $238 $58 g 178

Total Transaction Volume
1000
750
500

250
0

Q1'19 Q2'19 Q3'19 Q4'19 Q120 Q2'20 Q3'20 Q420 Q121 Q221 Q321 Q421 Q122 Q2'22 Q3'22 Q4'22 Q123 Q223

Commentary

"  Despite continued Fed rate hikes in recent months, software M&A has continued to see increased EV/Revenue multiples; Q2-2023
posted a 7.1x EV/Revenue multiple, which is in line with the Q2-2021 EV/Multiple

"  Disclosed deal value and total transaction volume have remained relatively flat, representing a more normalized market compared
to the spikes seen at the end of 2020 and into 2021

*All data from Pitchbook as of 6/30/2023
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Software M&A: Top Buyers & Industry Verticals

Top Strategic Buyers Ranked by # Transactions Q1-20 — Q2-23 Top Verticals in Q2-2023 Ranked by % Total Transactions Q2-23
104) b1/ analyics T
N VISMA 7% |
% VALSOFT EJ
> Sales Enablement m
accenture 36 |
BS Microsoft 2_71 HR / HCM 10.8%
IEE ZiJ Security
Alphabet 20 | Healthcare 8.7%
] 20
cisco _J Inventory / Supply Chain 8.3%
banyan 18|
. IT / Infrastructure
FSM
(o] 40 8o 120

Travel & Hospitality 4%

Top Private Equity Buyers
P quity y EdTech

[esocwres ) Accounting / ERP

*Hg T
B rowsso T Communications

4.6%

; o
wn (<)}
X &

4.1%

V VISTA GRC 3.9%
- TPG Doc. Mgmt. / Workflow MENEA
I||| GIC
e Marketing Automation XA
MAIN
(‘“:"I_':‘.I r-«_l:'rr-lrr-: ) ESG 2'1%
INSIGHT
e 205 E-Commerce Enablement
CPP |nvestments m Real Estate  |QQlog
o 100 200 300 0.0% 8.0% 16.0% 24.0%

*All transaction data pulled from Pitchbook; Top Buyer & Investor deal number is all software deals within the date range Jan. 2020 — Jun. 2023 from Pitchbook
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Q2-2023: Select Software M&A Transactions

Date Target/Issuer Buyers/Investors Deal Size EV/Revenue Industry Target Description
. IT/ Infrastructur Operator of a B2B networking and routing platform
Apr-01 ﬁ Zycada '/' paloalwl:o" N/A N/A Seasr.l:c Y€ intended to improve mobile application experiences
cunty and metrics.
E Ve Security, Developer of digital investigation software. It
Apr-06 MRAEGN':'ET $1,332 13.5x GovTech & Non-  acquires, analyzes, reports on, and manages
i THOMABRAVO Profit evidence from digital sources.
& Industrial Offers integrated, software-led solutions to serve
Apr-12 Y 58,200 5.0x ! high-complexity automated testing in late product
I EMERSON BI / Analytics
development.
Developer of information technology (IT) and
F G reat H | I | operational risk management consulting platform
aor-26 ¥ FUSION $525 N/A GRC, ESG , , , ult
RISK MANAGEMENT PARTNERS intended to redefine business continuity and
disaster recovery process.
Provides survey software products and purpose-
May-03 ‘ S T G $1.500 5 7% Sales Enab/err.1ent, bL{i/t so/u.tions that e.nab/e organiz.ations .to engage
momentive Bl / Analytics with their key constituents, including their
customers, employees and the markets they serve.
_ . Developer of a cloud-based special education
) o\ Five Arrows ichi i K-
May-03 <\ brncpesiments 51,000 N/A EdTech publishing platform designed for the pre-K-12
S special education market.
Offers an all-in-one vacation rental management
May-03 | P S G 5175 N/A Travel & Hospitality  software solution that partners with property

Source: Pitchbook as of 6/30/2023

managers in the growth of their business.
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Q2-2023: Select Software M&A Transactions

Date Target/Issuer Buyers/Investors

Deal Size EV/Revenue

Industry

Target Description

—
May-04 a) ( I S Hewlett Packard
Enterprise
may-04 =P Deliverr flexport.

May-07  sumo logic F P

FRANCISCO
PARTNERS

May-11 /ABSOLUTE ~ CROSSPONT ,le.

May-16 i} THOMABRAVO

ec= Reward
May-16 = = quge&ay @red

May-16 P ® L A R

Source: Pitchbook as of 6/30/2023

$500

N/A

$1,700

5870

52,400

51,437

S60

N/A

N/A

4.7x

3.7x

N/A

N/A

N/A

Security, IT/
Infrastructure

Inventory / Supply
Chain, E-=Commerce
Enablement

Bl / Analytics,
IT/ Infrastructure

Security, GRC

Bl / Analytics

HR/HCM

Security

Developer of a cloud security platform designed to
offer secure access to business applications.

Provider of e-commerce fulfillment platform
intended to facilitate affordable, and hassle-free
fulfillment for multi-marketplace sellers.

Offers a software-as-a-service analytics platform
for reliable and secure cloud-native applications.

Engaged in the development, marketing, and
provision of a cloud-based endpoint visibility and
control platform that provides management and
security of computing devices.

Developer of big data integration and data
management software intended to operationalize
disparate data and solve complex business
problems.

Developer of an employee engagement platform
committed to building better, stronger and more
resilient organizations by bridging the engagement
gap between employers and employees.

Operator of a security platform intended to secure
new data created by research and development.
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Q2-2023: Select Software M&A Transactions

Date Target/Issuer Buyers/Investors Deal Size EV/Revenue Industry Target Description
Jun-05 CLEAR LAW TR ALIANT /A /A GRC Offers complianc.e training,' investigations training,
INSTITUTE and other compliance services.
Developer of cloud-enabled front-to-back
Jun-09 4 of Nasd $10,500  N/A FinTech veloper of cloud-enabled front-to-baci
Adenza J%¥ Nasdaq technology software intended for financial markets.
Developer of business management software as a
Jun-26 c:i,: APBTIO ?;f—=—f $4.600 /A Accour.n‘ing /ERP,  service a;?p/ication designed to trqnsform the way
S —_——=T= FinTech Information Technology (IT) runs its business and
makes decisions.
@ Developer of software infrastructure and artificial
Jun-26 ”/f mosaic™- ) $1,300 N/A Bl / Analytics intelligence training algorithms designed to improve
databricks the efficiency of neural networks.
Offers a software platform that is purpose-built to
1un-28 q u al t rl CS PP lnvestments $12,500 7 7y Sales Enablen?ent, help orgarivizat.ions collect f.eedbeck and data across
SILVERLAKE Bl / Analytics the four vital signs of a business: Customers,
Employees, Brand, and Product.
. Developer of formative assessments application
Jun-28 f( rmative m newsela N/A N/A EdTech

Source: Pitchbook as of 6/30/2023

designed to make learning sessions interactive.

Quarterly Software Industry Update — Q2 2023

13

VISTA POINT ADVISORS



III. Public Software Company Performance



Public Software Company Performance in Q2-2023

As of June 30, 2023, Public Software Companies are Trading at...

6.2x 28.3x 70 %

Avg. EV/LTM Revenue Avg. EV/LTM EBITDA Of 52-Week High
Key Trends Average LTM EV/Revenue Multiples’
®  Public software companies continue on the path to recovery 10.0x

after significant compression of trading multiples in the

past 12 months, with the average of EV/LTM Revenue for 7.5x

all software reaching 6.2x and EV/LTM EBITDA at 28.3x as

of June 30, 2023 5.0x

®  The VPA Saa$ index, listed on the following slide in eox

detail, is trading at an average multiple of 7.6x 2.5
EV/LTM Revenue as of June 30, 2023, up from the

cyclical low of 5.7x in November 2022 0.0x , , ,

All Software  High Margin  High Growth VPA SaaS Index

"  Software M&A is recovering at a faster pace than the public
markets, posting the highest average EV/LTM Revenue

multiple in the past 3 years Average LTM EV/EBITDA Multiples*

® Intoday’s market, profitability remains the most critical 30.0x
business metric for investors, instead of growth which has

been the primary driver for investor sentiment for the 20.0x

decades leading up to the pandemic
10.0x
0.0x
-4.9x
-10.0x

All Software  High Margin  High Growth VPA SaaS Index

Source: Pitchbook as of 6/30/2023; High Margin Software includes companies with 30%+ EBITDA Margins and High Growth includes companies with 30%+ Revenue Growth
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VPA SaaS Index Snapshot

The VPA SaaS Index is comprised of 115 public SaaS companies and is designed to track the performance of emerging
public companies involved in providing cloud software across key industry verticals

VPA SaaS Index Members
®
zu sxa '\‘ Adobe alteryx @ Amplitude \I’ISVS 8ppfollo appian cs.o‘nc (®aspentech A ATLASSIAN »~3 AUTODESK favidxchange A commerce
o .
b I II blackbaud b sLackLNe }P BLOCK mx bfwléﬂ E ) CERIDIAN CLEARWATER cmunﬁw (%) CONFLUENT Qcouchbasg \GROWDSTRIKE a [7] BEFINITIVE
Ca.ai DATADOG
[
DESCARTES  £)Digtalocean  @MDISCO  DocuSign 23 Dropbox  iydynatrace EB’X = elasticsearch Smart 2 envestner Hseverbridge’  Evercommerce fastly

N et ,
Five9 ) Forgerock v Gouewire [@HashiCorp {reatincatayst HUbSQOE €9 informatica 3 INSTRUCTURE s ja mf IF‘*r—‘(;é/ L C LTI r<imaxis ltg . O v
meridian micoswraresy  \lodel N ®mongopB.  slil ncino W newrrelic MCE Okta OI o PagerDuty  QPalantir  [Jpaycom PayEor O} paylocity
I ~ ~
4{: . Phreesia . ’— ‘ PROCORE Progress’ @ pTC [ PA @ Qualys RingCentral =/ riskified  &mesacecrowe W sentinelone
PayPal PowerSchool

servicen-w. l Shﬂpify smartsheet >: :« ; solarwinds Sp|unk > spm{socia\ @ s@ T tECSys @tenab'e teradata. Otoa st ® twilio

“ityler  [Ullpath K@ unity N\varoms #VerTEX VP VTEX  WWIX  wérkday ZOOIM @ozscaler 2 ZUORA

Median EV/Revenue Multiple
15.0x

12.0x

3

9.0
6.0.

3.0
Jan-22  Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23

3

x

Source: Pitchbook as of 6/30/2023
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Software Public Market Performance

Public Market Performance Since January 2021

Jan-23

% of 01.01.2021
7 Trading Value

\

High Margin Software, 133%

S&P 500, 117%

NASDAQ, 105%
All Software, 103%

.y,
A N N BN BN BN BN BN BN B

FANA VPA Saa$ Index,
High Growth Software,
| PR ———
Apr-23 Jul-23
EBITDA Margin

60%
40%
20%

0%

-8% |

-20%

All High High VPA SaaS

s NASDAQ, e S P 500 === A]| Software VPA SaaS$ Index === High Growth Software === High Margin Software
160%
140%
120% A A .
A ' M |
A \ , 5 ~
100% G N ¥ W, ""‘ ey
'\ B A\
80% }
60%
40%
Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22
% of 52 Week High LTM Revenue Growth
100% 80%
75% 60%
50% 40%
0, ()
85% 78%
25% 20%
0,
0% 0%
All High High VPA SaaS All High High VPA SaaS
Software Margin Growth Index Software Margin Growth  Index

Source: Pitchbook as of 6/30/2023

Software Margin Growth  Index

Quarterly Software Industry Update — Q2 2023 17

VISTA POINT ADVISORS



Recent Public Market Performance by Industry

Average Industry EV/Revenue Multiple

12.0x
9.0x
6.0x y
10. ]
3.0x | 5.8x 5.8 6.1x 5.9 0sx's.sx 7.8x 6.ox S:4x 83x 7.4x
' Bx) 5.8x) 5.4x) 81x] 4.8x) 35| 2 3.8x 5.3x | 5.5X | 4 0x| 4.1x 4.3x
0.0x

Average Industry Stock Price Increase in the past 6-Months
60%

45%

30%

15% o L
@@@@@M@@@@@@@%@%%@@@
0%

Average Industry % of 52-Week High
100%

75%
50%
I [ 0, s(y
81A) %% #%%%%%
25%
0%
& ¢ c“‘ & & & &
\‘(\,{'\(\ ° %Q; \)QQ 0‘3 \,Q' v\)&o Qg'o ‘\o %:éo
00 \(\ R\ Q," N
' ‘\&oc\ 6\ (\{3"'\ "o\ 4&&
¥ &
O

Source: Pitchbook as of 6/30/2023

Quarterly Software Industry Update — Q2 2023 18 VISTA POINT ADVISORS



VPA Public Company Coverage

Accounting / ERP

=== INTUIT B2 Microsoft

M BLACKLINE

Z)THE SAGE GROUP w
ORACLE L

F.\\ Adobe (F

DocuSign 32 Dropbox FINetApp wnewrelic  g¥pjtro opentext:

Document Management / Workflow

aLteryx A ATLASSIAN mx COMMVAULT &

U - "% THOMSON REUTERS .'i:s‘. tyler / UERTEX Q
) _ ’ M smartsheet 4 o WlX
@ Wolters Kluwer ZUORA PEGA sproutsocial VERISIGN /
BI / Analytics — Communications — E-Commerce Enablement
y '.‘ g DigitalOcean E
alteryx @amplitude appﬂn 8x8 =5 accesso  ffcommerce ) Digt ver mmeree
DATADOG amdocs I p 3y Grid
oo A ATLASSIAN fy WIre @ GoDaddy (D Synamics o I o PayPal
dunbradstreet - elasticsearch endqvo asana / fled I h .f V\ITEX WIX
. «/ riskifie shopify
& ciena
®G|Ob0|Dﬂtﬂ. MicroStrategy nnitek l--I nCino %everbridge‘ ‘fFEShWOrkS EdTech
JUﬂIPQF £ Live ZU ,QBP Learning al:lEO blackbaud
< new relic N-I.CE > pagava PagerDuty
2% microsoft  NJCE coursera D2L docebo: s nstrucTure
Q Palantir Ve : redviolet. Semantix Ooma  Qualconm Kahoot) i~ kaltura ltg ket nerdy
PEGA - -
€y ridbon  RingCentral o "'mKw Udemy
splunk> teradata. [UilPath VERINT| | goundhound 4
sproutsscel Field Service Management
twilio WVIAVI
wakGD $ZETA ® #2 AUTODESK oz NEMETSCHEK
2Z00m PROCORE  servicen-w. @ Trimble
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VPA Public Company Coverage

FinTech

ACI Worldwide aﬁm

b iI I W BLOCK  [pg Broadridge
O:f/ ;‘;’fe‘f_: EB(’DX

NICE

Governance, Risk & Compliance

(Waspentech

FICO

< software*

CLEARWATER

GBG
@ Qualys.

13 Wolters Kluwer

ms’GHDUF’

G genpact

Expensify FACTSET

B2 ENVESTNET
=

FICO flsen’_ ﬁclyw,l're .‘ Accolade
Geuicewire jack henry meridian = Allscripts'
- & cegedim

MSCI % il ncino PAGERG o
GoodRx

Paymenius O Payoneer '

PayPal

Model N

e =
P4 SAPIENS SHIFT®

Healthcare

L
sk agilon health alight =i

Alignment Healthcare

D amwell & apollomed Care

@ -

i) HealthCatalyst HealthStream.

aiMultiPlan @gen

DEFINITIVE
HEALTHCARE

"doximity
hims  hers

OptimizeRx

Inventory / Supply Chain

° ‘
i TAMERICAN i) .
agilysys Y S5 ary  (@aspentech Acare

favidxchange BENSONoHILL  [=
l C3.ai

DESCARTES @20pen .ii'endava
=y

‘T tecsys

2
DS BISRiE

P
@Trud( Alliance W
KAROOOOO

olo @pftc

servicenow. @

y7) Manhgttan

IT / Infrastructure

ARISTA

() CONFLUENT

o]
CISCO

e Couchbase

Alphabet

CLOUDFLARE'

7) DigitalOcean  figfdynatrace
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VPA Public Company Coverage

LegalTech Real Estate
. . D I S Co DOCUSign appfOI |0 BLA(TK&KNIG]IT' C @ M pA S S lendﬁgl’l’ee’ n Matterport"
[ oyesDurham  INtOPpP. Opendoor  PROCORE REDFIN SmartRent
L LEGALZOOM O nuIX Sales Enablement
openl‘ext ” 4% THOMSON REUTERS bl‘baée g.;.cmm.x eGain Smart Fived p freshworks
. . . -
Marketing Automation Ibex. &5 LIVE e tﬁg _ ON 2 4 éGA’
"‘ Adobe _fficommerce @ dotdigital
M smartsheet fasprinklr = TeLus e @twilio VERINT Qweave
@ freshworks HUbS&,ét ibex.
Security
)
£33 LIvES salesforce 0 ol I lal I I é \GROWDSTRIKE 7 CYBERARK
ch_e- . l‘ absorb CHECK POINT CISCO CLOUDFLARE A '
D | (Ashopify f-sprinklr DARKTRACE &) rorgerock  F=ATINET. (G[3(5  nccgoug® NETSCOUT

Tab@la thryv coweave ¥ NortonLifeLock Okta % paloalto @ Qualys. “*radware RAPIDY)

ZETA 7 zoominfo
¢ Secureworks () sentnelone  Otenable W\ wvaronis o &> zscaler
Travel & Hospitality
brage cvent g i D DOORDASH () lightspeed @
o|o PAR 5 SiteMinder Otoast Uber zomato
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Ten Most Recent Software IPOs

As of IPO Date S Change
Date Company Raised Mkt Cap EV EV/Rev Since IPO  Sector Target Description
0 Operator of an artificial intelligence platform
Mar-13, 2023 ; . $39m $189m S$166m 4.6x 2% Bl / Analytics intended to increase the productivity of various
X130-1 industries.
Developer of a video optimization technology
Mar-01, 2023 E BEAMR S8m S55m S55m 17.1x (51%) Video Management  platform designed for use in on-premise and cloud
implementations.
Developer of horizontal solar tracker technologies
Feb-09, 2023 nextracker $638m  $3,458m 53,542m 1.9x 51% ESG designed to secure a brighter, cleaner future for
generations to come.
Developer of a customer experience management
Feb-10, 2022 Heartcore‘ S15m S95m S97m 11.0x (81%) Sales Enablement platform designed to personalize content for each
and every individual.
Inventory / Supply Dev.e/oper of connected c_)perations C/OL.Id p/atf'orm
Dec-15, 2021 S805m $11,689m S11,956m  18.3x (14%) Chain designed to manage vehicle fleets and industrial
operations.
Developer of a cloud infrastructure automation
Dec-09, 2021 rr'J HashiCo rp $1,224m $15,204m S15,406m  32.4x (63%) IT / Infrastructure platform designed to solve development, operations
and security challenges in infrastructure.
Developer of a SaaS platform intended to hel,
Nov-19, 2021 DEFINITIVE  s396m  $5633m $5551m  24.9x (71%)  Healthcare o /tth; o C’; mpanie’; j Ofmmercia o p
Developer of customer engagement platform
Nov-17, 2021 W $520m  $6,572m S6,611m  18.6x (47%) Sales Enablement designed for marketing, growth and engagement
teams.
Developer of a customer experience management
Nov-11, 2021 CO weqQve $120m  $1,677m S1,716m  12.1x (79%) Sales Enablement platform designed to build loyalty and keep
customers coming back.
Developer of a corporate card and online expense-
Nov-10, 2021 Expensify $263m  $2,053m S2,070m  12.2x (70%) FinTech report management platform intended to offer a

Note: S in millions. EV/Revenue multiples in excess of 50x are considered not meaningful. All figures are as of the IPO date.
Source: Pitchbook as of 6/30/2023

simple way to manage expenses.
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IV. Appendix



Public Company Valuation & Operating Metrics

Accounting / ERP
Mean 91% 9% 65% 17% 27% 7.5x 7.3x 17.2x 25.0x
Median 93% 9% 71% 20% 25% 7.4x 7.5x 23.1x 23.7x
Price 52-Wk Market  Enterprise Revenue Gross EBITDA Efficiency EV / Revenue EV / EBITDA
Company ) Revenue ) .

6/30/2023 High Cap Value Growth Margin Margin Score LTM FY +1 LTM FY +1
Accounting / ERP
Microsoft $340.54 97% $2,532,081 $2,488,184 $207,591 8% 68% 47% 55% 12.0x 10.6x 25.3x 21.3x
Oracle 119.09 93% 323,241 404,018 49,954 18% 73% 37% 55% 8.1 7.5 21.9 15.0
SAP 136.00 98% 158,722 165,029 32,501 (1%) 71% 20% 19% 5.1 4.9 25.8 15.4
Intuit 458.19 93% 128,321 131,249 14,070 9% 78% 27% 37% 9.3 9.2 34.0 23.3
International Business Machines 133.81 87% 121,506 165,856 60,584 4% 54% 12% 16% 2.7 2.7 23.1 11.2
Thomson Reuters 134.97 97% 61,275 63,916 6,691 4% - 45% 49% 9.6 9.4 21.3 24.0
Wolters Kluwer 126.39 93% 30,929 33,362 5,733 2% - 32% 34% 5.8 5.5 18.2 17.0
Tyler Technologies 416.47 98% 17,461 18,227 1,866 6% 42% 20% 27% 9.8 9.3 48.1 38.0
Xero 78.72 96% 11,968 11,985 871 14% - 11% 25% 13.8 11.4 - 42.1
The Sage Group 11.66 99% 11,957 12,813 2,528 0% 93% 20% 20% 5.1 4.6 25.5 19.6
Workiva 101.66 95% 5,428 5,360 558 19% - (19%) (0%) 9.6 8.5 (50.0) -
Technology One 10.36 93% 3,362 3,292 271 8% 87% 42% 51% 12.1 11.6 28.6 27.2
BlackLine 53.82 69% 3,255 3,599 542 21% 75% (0%) 21% 6.6 6.1 - 36.8
Vertex 19.50 82% 2,956 2,947 509 15% 61% 9% 25% 5.8 5.3 - 31.2
Zuora 10.97 91% 1,506 1,372 406 13% - (39%) (27%) 3.4 3.2 (8.6) 28.0
One Software Technologies 13.57 72% 974 1,012 968 9% 16% 10% 20% 1.0 - 10.1 -

Notes: 1) Efficiency Score = Revenue Growth % + EBITDA Margin, (2) S in millions, (3) EV/EBITDA multiples in excess of +/-50x and EV/Revenue multiples in excess of +50x and less than Ox are considered not meaningful, (4) VPA
coverage companies in each industry with Market Cap < 5200m are excluded from this analysis
Source: Pitchbook as of 6/30/2023
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Public Company Valuation & Operating Metrics

Business Intelligence / Analytics

Mean 72% 19% 69% -8% 13% 5.8x 5.2x (3.0x) 16.8x
Median 75% 19% 72% -11% 8% 4.4x 3.8x (6.5x) 15.7x
Price 52-Wk Market Enterprise Revenue Gross EBITDA  Efficiency EV / Revenue EV / EBITDA
Company ) Revenue . .

6/30/2023 High Cap Value Growth Margin Margin Score LTM FY +1 LTM FY +1
Bl / Analytics
Palantir Technologies $15.33 89% $32,476 $29,910 $1,985 21% 79% (13%) 8% 15.1x 13.5x - -
Datadog 98.38 81% 31,666 30,495 1,794 50% 79% (4%) 47% 17.0 14.6 - -
Splunk 106.09 91% 17,569 19,178 3,731 31% 78% (2%) 30% 5.1 4.9 - 23.9
NICE 205.80 86% 13,021 12,163 2,226 12% 68% 24% 36% 5.5 5.1 22.4 15.2
UiPath 16.57 75% 9,298 7,582 1,103 16% 84% (21%) (5%) 6.9 6.0 (32.0) 42.9
Elasticsearch 64.12 70% 6,245 5,924 1,069 24% 72% (16%) 8% 5.5 4.8 (34.6) 40.5
Teradata 53.41 99% 5,400 5,495 1,775 (8%) 61% 11% 3% 3.1 3.0 27.9 12.5
Dun & Bradstreet 11.57 69% 5,083 8,533 2,229 1% 67% 34% 35% 3.8 3.7 11.4 9.5
MicroStrategy 342.42 95% 4,807 6,954 502 (1%) 79% - - 13.9 13.9 (6.5) -
New Relic 65.44 76% 4,595 4,288 926 18% 73% (16%) 2% 4.6 4.2 (29.9) 22.0
C3.ai 36.43 75% 4,212 3,483 267 6% 68% - - 13.1 11.3 (12.3) -
Pegasystems 49.30 94% 4,000 4,419 1,267 (1%) 70% (11%) (12%) 3.5 3.2 (30.5) 28.2
Appian 47.60 83% 3,473 3,493 489 24% 72% (30%) (7%) 7.1 6.5 (23.5) -
nCino 30.12 76% 3,381 3,367 428 40% 59% (10%) 30% 7.9 7.1 - -
Alteryx 45.40 64% 3,198 3,773 897 56% 86% (27%) 29% 4.2 3.8 (15.4) 30.4
Endava 51.79 45% 2,947 2,780 946 14% 33% 20% 34% 2.9 2.6 14.7 10.7
Verint Systems 35.06 69% 2,254 2,877 901 1% 68% 15% 16% 3.2 3.1 21.6 11.3
PagerDuty 22.48 64% 2,073 1,879 389 28% 81% (24%) 4% 4.8 4.4 (20.0) 38.3
GlobalData Holding 15.45 88% 1,828 2,166 300 15% 48% 30% 45% 7.2 6.1 24.2 15.5
Zeta Global 8.54 76% 1,813 1,889 622 29% - (33%) (4%) 3.0 2.7 (9.3) 15.8
Yext 11.31 79% 1,403 1,301 402 1% - (4%) (3%) 3.2 3.2 - 26.0
Amplitude 11.00 57% 1,276 1,020 251 34% 71% (36%) (2%) 4.1 3.8 (11.1) -
Pagaya 1.40 4% 987 1,197 702 34% 31% (57%) (22%) 1.7 1.5 (3.0) -
WalkMe 9.60 65% 847 622 254 22% 79% (39%) (16%) 2.4 2.3 6.3)  (39.7)
Domo 14.66 41% 524 590 314 15% 76% (29%) (14%) 1.9 1.8 (6.5) -
Mitek Systems 10.84 91% 484 528 140 19% 90% 20% 39% 3.8 3.2 19.3 10.5
Red Violet 20.57 75% 286 257 55 19% 78% 14% 32% 4.6 - 34.0 -
Semantix 2.63 30% 207 185 51 - 47% - - 3.6 0.6 (2.9) (11.2)

Notes: 1) Efficiency Score = Revenue Growth % + EBITDA Margin, (2) S in millions, (3) EV/EBITDA multiples in excess of +/-50x and EV/Revenue multiples in excess of +50x and less than Ox are considered not meaningful, (4) VPA
coverage companies in each industry with Market Cap < 5200m are excluded from this analysis
Source: Pitchbook as of 6/30/2023
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Public Company Valuation & Operating Metrics

Communications
Mean 71% 16% 63% -1% 13% 5.4x 4.7x 3.3x 7.6x
Median 71% 14% 66% 2% 15% 2.5x 2.5x 10.5x 11.3x
Price 52-Wk Market Enterprise Revenue Gross EBITDA Efficiency EV / Revenue EV / EBITDA
Company | Revenue ) |

6/30/2023 High Cap Value Growth Margin Margin Score LTM FY +1 LTM FY +1
Communications
Microsoft $340.54 97% $2,532,081 $2,488,184 $207,591 8% 68% 47% 55% 12.0x 10.6x 25.3x 21.3x
Qualcomm 119.04 76% 132,611 141,920 41,069 5% 56% 34% 39% 3.5 3.9 10.0 10.8
Atlassian 167.81 56% 43,128 42,436 3,355 29% 82% (10%) 19% 12.6 10.1 - -
Zoom Video Communications 67.88 55% 20,197 14,692 4,425 5% - 5% 10% 3.3 3.3 - 8.4
NICE 205.80 86% 13,021 12,163 2,226 12% 68% 24% 36% 5.5 5.1 22.4 15.2
Amdocs 98.85 99% 11,886 11,872 4,736 8% 36% 19% 26% 2.5 2.4 13.5 11.9
Twilio 63.62 64% 11,515 8,803 3,958 27% 47% (27%) (0%) 2.2 2.2 (8.2) 14.3
Juniper Networks 31.33 91% 10,075 10,699 5,505 14% 56% 15% 29% 1.9 1.8 12.6 9.0
Ciena 42.49 75% 6,352 6,654 4,028 5% 43% 11% 17% 1.7 1.5 14.8 10.0
Freshworks 17.58 97% 5,118 4,001 521 29% 81% (43%) (14%) 7.7 6.8 (17.8) -
Asana 22.04 75% 4,779 4,545 579 37% 90% (63%) (26%) 7.9 7.1 (12.5) (47.0)
RingCentral 32.73 53% 3,143 4,743 2,054 20% 69% (26%) (5%) 2.3 2.2 (9.0) 9.7
Sprout Social 46.16 62% 2,557 2,401 272 33% 77% (18%) 15% 8.8 7.2 (48.5) -
Viavi Solutions 11.33 71% 2,520 2,786 1,178 (7%) 59% 15% 8% 2.4 2.5 15.5 13.8
Everbridge 26.90 63% 1,091 1,371 440 14% 69% (0%) 14% 3.1 3.0 - 16.1
SoundHound 4.55 89% 989 1,007 34 54% 71% - - 30.0 22.0 (9.8) (36.1)
8X8 4.23 65% 492 923 744 17% 68% 1% 18% 1.2 1.2 - 8.5
Ribbon Communications 2.79 58% 475 781 833 1% 49% 2% 3% 0.9 0.9 39.4 7.6
Ooma 14.97 89% 379 369 223 13% 64% 2% 15% 1.7 1.6 - 18.3
LivePerson 4.52 25% 357 702 492 0% 64% (25%) (25%) 1.4 1.7 (5.7) 29.9
Bandwidth 13.68 47% 350 654 580 14% 41% 10% 24% 1.1 1.1 10.9 14.6

Notes: 1) Efficiency Score = Revenue Growth % + EBITDA Margin, (2) S in millions, (3) EV/EBITDA multiples in excess of +/-50x and EV/Revenue multiples in excess of +50x and less than Ox are considered not meaningful, (4) VPA
coverage companies in each industry with Market Cap < 5200m are excluded from this analysis
Source: Pitchbook as of 6/30/2023
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Public Company Valuation & Operating Metrics

Document Management / Workflow

Mean 83% 15% 77% 5% 20% 6.1x 5.5x 0.6x 18.4x
Median 84% 10% 79% -1% 19% 4.5x 4.2x 12.1x 18.6x
Price 52-Wk Market Enterprise Revenue Gross EBITDA  Efficiency EV / Revenue EV / EBITDA
Company ) Revenue ) |

6/30/2023 High Cap Value Growth Margin Margin Score LTM FY +1 LTM FY +1
Document Management / Workflow
Adobe $488.99 94%  $222,882 $220,394 $18,429 10% 88% 39% 49% 12.0x 11.4x 30.9x 22.9x
Atlassian 167.81 56% 43,128 42,436 3,355 29% 82% (10%) 19% 12.6 10.1 - -
VeriSign 225.97 98% 23,523 24,296 1,442 7% 86% 70% 77% 16.8 16.2 23.9 21.0
NetApp 76.40 97% 16,230 15,844 6,362 1% 66% 21% 21% 2.5 2.6 12.1 9.1
Akamai Technologies 89.87 91% 13,678 16,154 3,629 3% 61% 33% 36% 4.5 4.3 13.3 10.5
OpenText 41.58 96% 11,257 19,303 3,897 12% 70% 29% 41% 5.0 3.3 17.0 8.9
Docusign 51.09 66% 10,339 9,931 2,589 16% 79% 1% 17% 3.8 3.7 - 13.8
Dropbox 26.67 99% 9,326 10,351 2,374 7% 81% 14% 22% 4.4 4.2 30.6 11.0
Smartsheet 38.26 72% 5,112 4,685 818 36% 79% (19%) 17% 5.7 5.0 (29.8) -
New Relic 65.44 76% 4,595 4,288 926 18% 73% (16%) 2% 4.6 4.2 (29.9) 22.0
Wix.com 78.24 77% 4,442 4,400 1,420 8% - (26%) (18%) 3.1 2.9 (11.7) 22.6
Box 29.38 84% 4,256 4,751 1,004 10% 75% 10% 21% 4.7 4.5 45.3 14.7
Pegasystems 49.30 94% 4,000 4,419 1,267 (1%) 70% (11%) (12%) 3.5 3.2 (30.5) 28.2
Alteryx 45.40 64% 3,198 3,773 897 56% 86% (27%) 29% 4.2 3.8 (15.4) 30.4
CommVault Systems 72.62 99% 3,193 2,918 785 2% 83% (1%) 1% 3.7 3.6 - 16.2
Sprout Social 46.16 62% 2,557 2,401 272 33% 77% (18%) 15% 8.8 7.2 (48.5) -
Yext 11.31 79% 1,403 1,301 402 1% - (4%) (3%) 3.2 3.2 - 26.0

Notes: 1) Efficiency Score = Revenue Growth % + EBITDA Margin, (2) S in millions, (3) EV/EBITDA multiples in excess of +/-50x and EV/Revenue multiples in excess of +50x and less than Ox are considered not meaningful, (4) VPA
coverage companies in each industry with Market Cap < 5200m are excluded from this analysis
Source: Pitchbook as of 6/30/2023
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Public Company Valuation & Operating Metrics

E-Commerce Enablement

Mean 74% 21% 63% -7% 14% 4.8x 4.2x (1.4x) 13.0x
Median 76% 22% 64% -5% 24% 3.4x 3.2x (5.7x) 16.0x
Price 52-Wk Market Enterprise Revenue Gross EBITDA  Efficiency EV / Revenue EV / EBITDA
Company ) Revenue ) |

6/30/2023 High Cap Value Growth Margin Margin Score LTM FY +1 LTM FY +1
E-Commerce Enablement
Shopify $64.60 96% $82,621 $79,157 $5,904 22% 48% (32%) (10%) 13.4x 11.8x (41.3x) -
PayPal Holdings 66.73 65% 74,452 74,286 28,075 9% 49% 18% 27% 2.6 2.5 14.5 9.8
GoDaddy 75.13 88% 11,585 14,662 4,125 5% 64% 17% 22% 3.6 3.4 21.5 13.2
Wix.com 78.24 77% 4,442 4,400 1,420 8% - (26%) (18%) 3.1 2.9 (11.7) 22.6
DigitalOcean 40.14 74% 3,565 4,631 614 33% 61% 10% 43% 7.5 6.5 - 17.0
Flywire 31.04 95% 3,438 3,113 319 45% 63% (6%) 39% 9.8 8.5 - -
EverCommerce 11.84 88% 2,225 2,691 638 21% 65% 14% 34% 4.2 3.9 30.9 19.2
Olo 6.46 46% 1,046 643 195 25% 67% (25%) (0%) 3.3 3.0 (13.2) 35.3
VTEX 4.80 88% 902 677 165 23% 67% (28%) (5%) 4.1 3.6 (14.7) -
Riskified 4.86 72% 855 414 271 15% 52% (34%) (20%) 1.5 1.4 (45)  (28.7)
BigCommerce 9.95 46% 742 809 285 19% 75% (41%) (22%) 2.8 2.6 (6.9) -
Grid Dynamics 9.25 38% 693 443 319 31% 38% (5%) 26% 1.4 1.4 (30.5) 9.7
Accesso Technology 9.70 92% 402 338 140 12% 74% 18% 30% 2.4 2.2 13.6 15.1
Shoper 7.09 74% 202 204 29 27% 100% 28% 55% 7.0 5.0 25.0 17.0

Notes: 1) Efficiency Score = Revenue Growth % + EBITDA Margin, (2) S in millions, (3) EV/EBITDA multiples in excess of +/-50x and EV/Revenue multiples in excess of +50x and less than Ox are considered not meaningful, (4) VPA
coverage companies in each industry with Market Cap < 5200m are excluded from this analysis
Source: Pitchbook as of 6/30/2023
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Public Company Valuation & Operating Metrics

Education Technology

Mean 78% 24% 60% 2% 25% 3.5x 3.2x 3.2x 6.5x
Median 77% 16% 63% 7% 26% 2.2x 2.0x 0.1x 10.7x
Price 52-Wk Market  Enterprise Revenue Gross EBITDA Efficiency EV / Revenue EV / EBITDA
Company ) Revenue

6/30/2023 High Cap Value Growth Margin Margin Score LTM FY +1 LTM FY +1
EdTech
Blackbaud $71.18 94% $3,834 $4,741 $1,063 10% 52% 7% 17% 4.5x 4.3x - 13.9x
Instructure 25.16 80% 3,610 4,017 491 15% 64% 25% 40% 8.2 7.7 33.1 19.8
PowerSchool Group 19.14 73% 3,117 4,255 641 9% 57% 19% 28% 6.6 6.2 34.3 18.9
Coursera 13.02 74% 1,962 1,195 551 23% 60% (29%) (6%) 2.2 2.0 (7.4) (39.9)
Stride 37.23 79% 1,602 1,785 1,809 11% 36% 15% 26% 1.0 0.9 6.7 5.7
Udemy 10.73 62% 1,575 1,141 653 20% 56% (24%) (4%) 1.7 1.6 (7.3) -
Kahoot! 2.71 91% 1,335 1,255 152 39% 38% 6% 45% 8.3 7.4 - 28.7
Docebo 39.57 96% 1,303 1,091 152 33% 81% 9% 41% 7.2 6.1 - -
Learning Technologies Group 1.04 54% 825 988 736 107% - 17% 124% 1.3 1.3 8.1 6.0
Arco Platform 12.14 69% 804 1,027 365 46% 68% 48% 94% 2.8 2.1 5.9 7.4
Nerdy 4.17 94% 409 337 165 8% 69% (36%) (28%) 2.0 1.7 (5.7) -
D2L 6.73 80% 359 280 167 16% 64% (7%) 9% 1.7 1.5 (23.9) 35.9
2U 4.03 - 324 1,190 948 (2%) 71% (7%) (8%) 1.3 1.2 (19.1) 7.4
Kaltura 2.12 76% 289 270 170 1% 63% (28%) (27%) 1.6 1.6 (5.7) (42.6)
3P Learning 0.73 75% 201 195 73 17% - 13% 31% 2.7 2.6 20.0 16.8

Notes: 1) Efficiency Score = Revenue Growth % + EBITDA Margin, (2) S in millions, (3) EV/EBITDA multiples in excess of +/-50x and EV/Revenue multiples in excess of +50x and less than Ox are considered not meaningful, (4) VPA
coverage companies in each industry with Market Cap < 5200m are excluded from this analysis

Source: Pitchbook as of 6/30/2023
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Public Company Valuation & Operating Metrics

Field Services Management

Mean 92% 12% 75% 17% 29% 10.5x 9.5x 15.7x 29.1x
Median 95% 12% 78% 23% 33% 10.1x 9.3x 29.1x 28.3x
Price 52-Wk Market  Enterprise Revenue Gross EBITDA  Efficiency EV / Revenue EV / EBITDA
Company ) Revenue ) .

6/30/2023 High Cap Value Growth Margin Margin Score LTM FY +1 LTM FY +1
FSM
ServiceNow $561.97 97% $114,496 $111,820 $7,619 22% 78% 11% 33% 14.7x 12.7x - 39.4x
Dassault Systemes 44.15 97% 58,226 57,738 6,009 3% 84% 33% 36% 9.6 8.8 29.1 24.8
Autodesk 204.61 87% 43,731 44,284 5,104 12% 90% 23% 34% 8.7 8.2 38.3 21.7
Bentley Systems 54.23 99% 15,910 17,533 1,138 12% 78% 27% 38% 15.4 14.3 - 42.6
Trimble 52.94 73% 13,116 14,264 3,598 (4%) 59% 23% 19% 4.0 3.7 17.0 14.4
Procore 65.07 95% 9,142 8,622 774 38% 80% (29%) 9% 11.1 9.5 (38.4) -
Nemetschek Group 74.59 92% 8,616 8,531 847 2% 59% 31% 33% 10.1 9.3 32.7 31.7

Notes: 1) Efficiency Score = Revenue Growth % + EBITDA Margin, (2) S in millions, (3) EV/EBITDA multiples in excess of +/-50x and EV/Revenue multiples in excess of +50x and less than Ox are considered not meaningful, (4) VPA
coverage companies in each industry with Market Cap < 5200m are excluded from this analysis
Source: Pitchbook as of 6/30/2023
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Public Company Valuation & Operating Metrics

Financial Technology

Mean 79% 17% 52% 9% 26% 5.9x 5.5x 8.1x 18.1x
Median 84% 10% 49% 14% 30% 4.1x 4.0x 15.1x 16.4x
Price 52-Wk Market Enterprise Revenue Gross EBITDA  Efficiency EV / Revenue EV / EBITDA
Company ) Revenue ) .

6/30/2023 High Cap Value Growth Margin Margin Score LTM FY +1 LTM FY +1
FinTech
PayPal Holdings $66.73 65% $74,452 $74,286 $28,075 9% 49% 18% 27% 2.6x 2.5x 14.5x 9.8x
Block 66.57 71% 40,268 36,063 18,561 12% 35% 0% 12% 1.9 1.7 - 26.4
MSCI 469.29 82% 37,573 41,138 2,281 7% 82% 60% 67% 18.0 16.7 30.0 27.9
Fair Isaac 809.21 99% 20,225 22,058 1,423 5% 78% 42% 47% 15.5 14.8 37.2 28.4
Broadridge Financial Solutions 165.63 90% 19,541 23,536 5,945 8% 28% 19% 27% 4.0 3.6 21.0 16.3
FactSet Research Systems 400.65 85% 15,353 16,738 2,008 20% 54% 36% 56% 8.3 8.0 23.3 21.6
SS&C Technologies 60.60 94% 15,097 21,989 5,351 5% 47% 35% 39% 4.1 4.0 11.8 10.3
Bill.com 116.85 65% 12,431 11,681 963 85% 81% (26%) 59% 12.1 9.0 (46.8) -
Jack Henry & Associates 167.33 79% 12,194 12,543 2,026 6% 41% 32% 38% 6.2 5.7 19.4 17.6
CCC Intelligent Solutions 11.21 98% 7,043 7,560 801 12% 72% 26% 38% 9.4 8.9 35.8 22.5
Guidewire Software 76.08 91% 6,196 5,942 880 10% 45% (19%) (9%) 6.8 6.6 (35.1) -
Temenos 79.11 87% 5,686 6,415 955 (2%) 67% 32% 30% 6.7 6.5 20.8 16.3
Affirm 15.33 37% 4,533 7,318 1,506 21% 45% (49%) (28%) 4.9 3.9 (9.9) -
Shift4 Payments 67.91 89% 4,031 5,191 2,139 40% 25% 14% 54% 2.4 5.5 17.0 12.1
Flywire 31.04 95% 3,438 3,113 319 45% 63% (6%) 39% 9.8 8.5 - -
nCino 30.12 76% 3,381 3,367 428 40% 59% (10%) 30% 7.9 7.1 - -
Envestnet 59.35 86% 3,229 4,227 1,217 (1%) 63% 4% 3% 3.5 33 - 16.4
ACl Worldwide 23.17 79% 2,510 3,492 1,388 (1%) 49% 24% 22% 2.5 2.4 10.6 9.1
Q2 Software 30.90 62% 1,798 2,076 585 13% 46% (3%) 10% 3.6 33 - 30.1
Payoneer 4.81 60% 1,730 1,218 683 34% 84% 3% 37% 1.8 1.5 - 8.4
MeridianLink 20.80 99% 1,677 2,027 292 7% 62% 25% 32% 6.9 6.5 27.9 18.2
Alkami 16.39 93% 1,522 1,440 219 34% 53% (24%) 10% 6.6 5.6 (27.7) -
Sapiens International 26.60 97% 1,467 1,376 482 3% 42% 19% 22% 2.9 2.7 15.1 14.2
Paymentus 10.56 58% 1,303 1,171 529 26% 29% 1% 30% 2.2 2.0 - 323
Ebix 25.20 83% 779 1,353 1,007 2% 34% 15% 17% 1.3 1.6 9.0 8.5
Expensify 7.98 31% 661 617 169 10% 62% (4%) 6% 3.6 3.6 - 15.5
Pagero 1.42 84% 221 219 62 11% 16% (18%) (7%) 3.6 2.7 (19.8) -

Notes: 1) Efficiency Score = Revenue Growth % + EBITDA Margin, (2) S in millions, (3) EV/EBITDA multiples in excess of +/-50x and EV/Revenue multiples in excess of +50x and less than Ox are considered not meaningful, (4) VPA
coverage companies in each industry with Market Cap < 5200m are excluded from this analysis
Source: Pitchbook as of 6/30/2023
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Public Company Valuation & Operating Metrics

Government & Non-Profit Technology

Mean 81% 11% 74% 27% 35% 6.8x 6.0x 19.7x 18.2x
Median 93% 8% 83% 28% 31% 4.8x 4.6x 16.6x 13.3x
Price 52-Wk Market  Enterprise Revenue Gross EBITDA Efficiency EV / Revenue EV / EBITDA
Company ) Revenue ) .

6/30/2023 High Cap Value Growth Margin Margin Score LTM FY +1 LTM FY +1
GovTech & Non-Profit
Tyler Technologies $416.47 98% $17,461 $18,227 $1,866 6% 42% 20% 27% 9.8x 9.3x 48.1x 38.0x
Blackbaud 71.18 94% 3,834 4,741 1,063 10% 52% 7% 17% 4.5 4.3 - 13.9
Technology One 10.36 93% 3,362 3,292 271 8% 87% 42% 51% 12.1 11.6 28.6 27.2
Dye & Durham 13.67 79% 750 1,670 348 2% 89% 35% 36% 4.8 4.6 13.8 8.0
FiscalNote Holdings 3.64 30% 488 649 92 27% - - - 7.1 4.7 (5.4) -
Idox 0.85 95% 388 388 83 (5%) 79% 28% 22% 4.7 4.2 16.9 12.6
ReadyTech 2.18 80% 250 277 63 31% 93% 27% 58% 4.4 3.5 16.3 9.9

Notes: 1) Efficiency Score = Revenue Growth % + EBITDA Margin, (2) S in millions, (3) EV/EBITDA multiples in excess of +/-50x and EV/Revenue multiples in excess of +50x and less than Ox are considered not meaningful, (4) VPA

coverage companies in each industry with Market Cap < 5200m are excluded from this analysis

Source: Pitchbook as of 6/30/2023
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Public Company Valuation & Operating Metrics

Governance, Risk & Compliance

Mean 82% 4% 62% 15% 19% 7.8x 6.4x 10.3x 19.3x
Median 88% 5% 70% 17% 19% 5.6x 5.5x 18.2x 17.4x
Price 52-Wk Market  Enterprise Revenue Gross EBITDA Efficiency EV / Revenue EV / EBITDA
Company ) Revenue ) .

6/30/2023 High Cap Value Growth Margin Margin Score LTM FY +1 LTM FY +1
GRC
Wolters Kluwer $126.39 93% $30,929 $33,362 $5,733 2% - 32% 34% 5.8x 5.5x 18.2x 17.0x
Fair Isaac 809.21 99% 20,225 22,058 1,423 5% 78% 42% 47% 15.5 14.8 37.2 28.4
NICE 205.80 86% 13,021 12,163 2,226 12% 68% 24% 36% 5.5 5.1 22.4 15.2
Aspen Technology 167.61 64% 10,873 10,656 441 (38%) 68% 37% (1%) 24.1 9.1 - 17.8
Genpact 37.57 77% 6,919 8,070 4,392 6% 35% 15% 21% 1.8 1.7 12.5 9.4
Workiva 101.66 95% 5,428 5,360 558 19% - (19%) (0%) 9.6 8.5 (50.0) -
Qualys 129.17 80% 4,766 4471 507 19% 79% 32% 51% 8.8 8.1 27.3 19.3
Clearwater Analytics 15.87 79% 3,183 3,086 317 19% 71% (2%) 17% 9.7 8.5 - 31.6
Software 34.58 89% 2,558 2,809 1,002 1% 74% 14% 14% 2.8 - 20.6 -
Sapiens International 26.60 97% 1,467 1,376 482 3% 42% 19% 22% 2.9 2.7 15.1 14.2
GB Group 2.89 38% 729 861 336 1% 71% (24%) (23%) 2.6 2.4 (10.7) 10.5
EQS Group 29.99 91% 300 328 66 5% 36% 10% 15% 5.0 4.2 - 29.6

Notes: 1) Efficiency Score = Revenue Growth % + EBITDA Margin, (2) S in millions, (3) EV/EBITDA multiples in excess of +/-50x and EV/Revenue multiples in excess of +50x and less than Ox are considered not meaningful, (4) VPA
coverage companies in each industry with Market Cap < 5200m are excluded from this analysis

Source: Pitchbook as of 6/30/2023
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Public Company Valuation & Operating Metrics

Healthcare
Mean 68% 23% 52% 1% 25% 3.8x 3.5x 2.1x 12.8x
Median 70% 15% 52% 7% 20% 2.5x 2.1x (0.5x) 11.7x
Price 52-Wk Market Enterprise Revenue Gross EBITDA Efficiency EV / Revenue EV / EBITDA
Company | Revenue ) |

6/30/2023 High Cap Value Growth Margin Margin Score LTM FY +1 LTM FY +1
Healthcare
Veeva Systems $197.73 85% $31,681 $28,124 $2,176 13% 71% 23% 36% 12.9x 11.9x - 34.2x
Agilon Health 17.34 59% 7,193 6,429 3,191 54% 5% (2%) 52% 2.0 1.5 - -
Doximity 34.02 72% 6,626 5,801 419 22% 87% 34% 56% 13.8 11.5 40.4 26.5
Persistent Systems 61.05 95% 4,697 4,660 1,040 36% 42% 18% 54% 4.5 - 24.8 -
Alight Solutions 9.24 91% 4,598 7,789 3,238 10% 32% 13% 23% 2.4 2.2 18.6 10.5
Teladoc Health 25.32 57% 4,144 4,841 2,471 15% 70% - - 2.0 1.8 (0.7) 16.1
Schrodinger 49.92 97% 3,571 3,159 197 28% 60% 23% 51% 16.0 13.4 - 11.7
Privia Health 26.11 58% 3,020 2,763 1,429 34% 10% 0% 34% 1.9 1.7 - 38.4
CompuGroup Medical 49.10 87% 2,565 3,262 1,216 (0%) 84% 18% 18% 2.7 - 14.7 -
GoodRx Holdings 5.52 53% 2,191 2,146 747 (5%) 91% 7% 1% 2.9 2.8 43.6 11.1
Hims & Hers Health 9.40 76% 1,968 1,788 616 92% 79% (8%) 84% 2.9 2.2 (34.8) -
Phreesia 31.01 78% 1,664 1,529 301 32% 62% (46%) (14%) 5.1 4.3 (11.1) (27.0)
Apollo Medical Holdings 31.60 54% 1,485 1,452 1,212 42% 16% 9% 51% 1.2 1.1 13.2 11.1
MultiPlan 2.11 35% 1,377 5,755 1,018 (12%) 79% 11% (2%) 5.7 6.1 - 9.3
Allscripts Healthcare Solutions 12.60 64% 1,377 1,103 1,529 90% 43% 20% 109% 0.7 1.8 3.7 6.5
Model N 35.36 82% 1,347 1,370 236 14% 56% (14%) (0%) 5.8 5.6 (40.5) 34.8
Definitive Healthcare 11.00 37% 1,212 1,624 232 29% 81% 8% 37% 7.0 6.4 - 23.5
Alignment Healthcare 5.75 30% 1,083 760 1,528 23% 12% (7%) 15% 0.5 0.4 (7.0) (29.8)
NextGen Healthcare 16.22 74% 1,070 1,107 653 10% 48% 7% 16% 1.7 1.5 25.3 8.7
Accolade 13.47 79% 1,019 1,031 371 10% 45% (30%) (19%) 2.8 2.5 (9.4) -
HealthStream 24.56 89% 754 717 270 5% 66% 20% 24% 2.7 2.6 13.4 12.3
Health Catalyst 12.50 68% 703 594 282 11% 48% (37%) (26%) 2.1 2.0 (5.8) -
Sharecare 1.75 65% 625 532 458 8% 44% (15%) (7%) 1.2 1.2 (7.9) 20.7
Amwell 2.10 39% 590 116 277 7% 41% - - 0.4 0.4 (0.2) (0.7)
CareMax 3.11 37% 346 705 667 65% 13% (11%) 54% 1.1 1.0 (10.0) 235
Cegedim 23.26 95% 316 376 584 (6%) 95% 17% 12% 0.6 0.6 3.7 2.8
OptimizeRx 14.29 46% 245 171 62 (3%) 62% (22%) (25%) 2.8 2.5 (12.6) -
Tabula Rasa Healthcare 8.25 94% 222 490 321 20% 23% (10%) 10% 1.5 1.4 (15.4) 25.0

Notes: 1) Efficiency Score = Revenue Growth % + EBITDA Margin, (2) S in millions, (3) EV/EBITDA multiples in excess of +/-50x and EV/Revenue multiples in excess of +50x and less than Ox are considered not meaningful, (4) VPA
coverage companies in each industry with Market Cap < 5200m are excluded from this analysis
Source: Pitchbook as of 6/30/2023
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Public Company Valuation & Operating Metrics

Human Resources / Human Capital Management

Mean 77% 21% 61% 10% 30% 6.9x 6.1x 8.2x 21.4x
Median 80% 20% 69% 10% 32% 7.2x 5.8x 15.9x 20.7x
Price 52-Wk Market  Enterprise Revenue Gross EBITDA Efficiency EV / Revenue EV / EBITDA
Company ) Revenue . )

6/30/2023 High Cap Value Growth Margin Margin Score LTM FY +1 LTM FY +1
HR / HCM
ServiceNow $561.97 97%  $114,496 $111,820 $7,619 22% 78% 11% 33% 14.7x 12.7x - 39.4x
Automatic Data Processing 219.79 80% 90,800 92,293 16,958 8% 42% 24% 33% 5.4 4.9 22.3 17.2
Workday 225.89 98% 58,957 55,883 6,465 20% - 2% 22% 8.6 7.8 - 28.5
Paychex 111.87 80% 40,330 39,600 4,922 9% 71% 44% 53% 8.0 7.4 18.3 16.6
Paycom Software 321.24 80% 18,591 18,115 1,473 30% 84% 36% 65% 12.3 10.6 34.3 25.2
Ceridian HCM 66.97 84% 10,382 11,204 1,324 22% 40% 8% 31% 8.5 7.5 - 30.1
Paylocity 184.53 67% 10,299 10,137 1,095 38% 68% 17% 55% 9.3 7.2 - 22.4
Monday.com 171.22 92% 8,266 7,405 573 60% 88% (16%) 44% 12.9 10.5 - -
BOSS Zhipin 15.05 52% 6,330 4,415 678 (5%) 82% (1%) (6%) 6.5 5.3 - 20.3
TriNet Group 94.97 85% 5,643 5,690 4913 5% 23% 12% 17% 1.2 4.4 9.5 10.5
Smartsheet 38.26 72% 5,112 4,685 818 36% 79% (19%) 17% 5.7 5.0 (29.8) -
Insperity 118.96 91% 4,546 4,235 6,131 16% 17% 5% 22% 0.7 0.7 13.5 10.9
Paycor 23.67 68% 4,179 4,112 524 29% 66% 5% 34% 7.9 6.4 - 21.1
Kainos Group 15.54 73% 1,938 1,806 434 18% 46% 16% 34% 4.2 3.4 25.6 18.0
ZipRecruiter 17.76 74% 1,792 1,832 861 2% - 13% 16% 2.1 2.6 15.9 10.2
Upwork Global 9.34 37% 1,247 1,108 638 20% 74% (5%) 15% 1.7 1.7 (35.7) 29.2

Notes: 1) Efficiency Score = Revenue Growth % + EBITDA Margin, (2) S in millions, (3) EV/EBITDA multiples in excess of +/-50x and EV/Revenue multiples in excess of +50x and less than Ox are considered not meaningful, (4) VPA
coverage companies in each industry with Market Cap < 5200m are excluded from this analysis
Source: Pitchbook as of 6/30/2023
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Public Company Valuation & Operating Metrics

Inventory / Supply Chain

Mean 77% 25% 60% 17% 41% 8.4x 7.0x 8.9x 21.4x
Median 78% 18% 64% 20% 35% 8.5x 7.2x 14.7x 21.5x
Price 52-Wk Market Enterprise Revenue Gross EBITDA Efficiency EV / Revenue EV / EBITDA
Company | Revenue ) |

6/30/2023 High Cap Value Growth Margin Margin Score LTM FY +1 LTM FY +1
Inventory / Supply Chain
SAP $136.00 98%  $158,722 $165,029 $32,501 (1%) 71% 20% 19% 5.1x 4.9x 25.8x 15.4x
ServiceNow 561.97 97% 114,496 111,820 7,619 22% 78% 11% 33% 14.7 12.7 - 39.4
Dassault Systemes 44.15 97% 58,226 57,738 6,009 3% 84% 33% 36% 9.6 8.8 29.1 24.8
PTC 142.30 98% 16,842 18,641 1,978 5% 79% 31% 36% 9.4 8.8 30.2 22.2
Manhattan Associates 199.88 99% 12,398 12,229 809 18% 53% 22% 40% 15.1 14.2 - -
Aspen Technology 167.61 64% 10,873 10,656 441 (38%) 68% 37% (1%) 24.1 9.1 - 17.8
AutoStore 2.17 78% 7,277 7,541 612 59% 60% 36% 95% 12.3 10.5 34.2 215
SPS Commerce 192.06 100% 7,016 6,799 472 18% 66% 22% 40% 14.4 12.9 - 43.7
Descartes Systems Group 80.08 97% 6,813 6,638 506 14% 77% 41% 55% 13.1 11.7 32.0 27.0
Full Truck Alliance 6.22 61% 6,658 2,954 1,036 30% 48% - - 2.9 2.6 - -
C3.ai 36.43 75% 4,212 3,483 267 6% 68% - - 13.1 11.3 (12.3) -
Kinaxis 142.85 100% 4,039 3,822 370 27% 61% 10% 37% 10.3 8.9 - -
Endava 51.79 45% 2,947 2,780 946 14% 33% 20% 34% 2.9 2.6 14.7 10.7
AvidXchange 10.38 88% 2,089 1,808 332 26% 64% (15%) 10% 5.4 4.9 (35.8) -
Agilysys 68.64 78% 1,739 1,678 198 22% 61% 9% 30% 8.5 7.2 - -
E2open 5.60 68% 1,694 2,905 652 53% 51% - - 4.5 4.4 (4.3) 13.1
Olo 6.46 46% 1,046 643 195 25% 67% (25%) (0%) 3.3 3.0 (13.2) 35.3
Karooooo 23.40 77% 724 683 209 13% 65% 42% 56% 3.3 3.3 7.7 8.4
American Software 10.51 54% 355 240 128 6% 61% 13% 18% 1.9 2.0 14.8 12.3
Tecsys 21.02 66% 307 282 114 5% 44% 5% 10% 2.5 2.2 - 35.9
Benson Hill 1.30 32% 270 350 423 207% 4% (10%) 197% 0.8 0.8 (8.0) (6.2)

Notes: 1) Efficiency Score = Revenue Growth % + EBITDA Margin, (2) S in millions, (3) EV/EBITDA multiples in excess of +/-50x and EV/Revenue multiples in excess of +50x and less than Ox are considered not meaningful, (4) VPA
coverage companies in each industry with Market Cap < 5200m are excluded from this analysis
Source: Pitchbook as of 6/30/2023
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Public Company Valuation & Operating Metrics

IT / Infrastructure
Mean 85% 25% 71% -12% 14% 8.3x 7.2x (1.6x) 13.1x
Median 86% 23% 76% -9% 17% 5.2x 4.8x (3.9x) 13.6x
Price 52-Wk Market Enterprise Revenue Gross EBITDA Efficiency EV / Revenue EV / EBITDA
Company ) Revenue )

6/30/2023 High Cap Value Growth Margin Margin Score LTM FY +1 LTM FY +1
IT / Infrastructure
Alphabet $119.70 93% $1,527,291 $1,441,310 $284,612 5% 55% 29% 35% 5.1x 4.8x 17.2x 12.4x
Cisco Systems 51.74 98% 210,844 195,950 54,897 6% 62% 28% 35% 3.6 3.4 12.5 9.5
Snowflake 175.98 86% 57,352 53,673 2,267 60% 66% (39%) 21% 23.7 19.5 - -
Arista Networks 162.06 91% 49,960 46,684 4,856 54% 60% 37% 91% 9.6 8.4 26.1 19.9
MongoDB 410.99 98% 29,008 28,290 1,367 40% 73% (23%) 17% 20.7 18.4 - -
Hewlett Packard Enterprise 16.80 95% 21,698 32,348 29,604 6% 34% 14% 20% 1.1 1.1 8.0 5.8
Cloudflare 65.37 81% 21,697 21,562 1,053 44% 76% (9%) 35% 20.5 16.8 - -
Unity 43.42 74% 16,441 18,046 1,571 31% 68% (44%) (12%) 11.5 8.4 (26.3) -
Dynatrace 51.47 97% 14,977 14,496 1,159 25% 81% 13% 37% 12.5 10.4 - 39.4
Confluent 35.31 94% 10,456 9,723 634 45% 66% (75%) (30%) 15.3 12.7 (20.5) -
GitLab 51.11 72% 7,810 6,924 464 60% 88% (47%) 12% 14.9 12.8 (31.4) -
National Instruments 57.40 98% 7,620 8,050 1,709 12% 68% 18% 31% 4.7 4.5 26.0 16.9
Nutanix 28.05 83% 6,613 6,566 1,754 11% 81% (15%) (4%) 3.7 3.6 (25.7) 31.8
Informatica 18.50 78% 5,296 6,402 1,508 2% 77% 13% 15% 4.2 4.1 33.2 14.8
HashiCorp 26.18 59% 5,024 3,749 513 45% 82% (55%) (11%) 7.3 6.6 (13.2)  (35.6)
Tenable 43.55 83% 5,001 4,803 713 23% 77% (7%) 16% 6.7 6.2 - 45.2
DigitalOcean 40.14 74% 3,565 4,631 614 33% 61% 10% 43% 7.5 6.5 - 17.0
Extreme Networks 26.05 97% 3,360 3,437 1,227 10% 57% 10% 20% 2.8 2.3 29.5 12.0
JFrog 27.70 95% 2,822 2,400 296 31% 77% (27%) 5% 8.1 7.0 (30.4) -
Progress Software 58.10 94% 2,516 3,204 621 12% 84% 35% 47% 5.2 4.6 14.9 17.8
Jamf 19.52 69% 2,420 2,585 503 28% 76% (18%) 10% 5.1 4.6 (29.1) -
NetScout Systems 30.95 81% 2,205 1,947 915 7% 76% 17% 24% 2.1 2.1 12.2 8.5
Fastly 15.77 86% 2,003 2,274 448 20% 49% (24%) (4%) 5.1 4.5 (20.7) -
SolarWinds 10.26 90% 1,680 2,815 728 1% 89% (98%) (97%) 3.9 3.8 (3.9) 9.3
Couchbase 15.82 70% 734 577 161 23% 87% (41%) (17%) 3.6 3.3 (8.8) (15.6)

Notes: 1) Efficiency Score = Revenue Growth % + EBITDA Margin, (2) S in millions, (3) EV/EBITDA multiples in excess of +/-50x and EV/Revenue multiples in excess of +50x and less than Ox are considered not meaningful, (4) VPA
coverage companies in each industry with Market Cap < 5200m are excluded from this analysis
Source: Pitchbook as of 6/30/2023
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Public Company Valuation & Operating Metrics

Legal Technology
Mean 77% 10% 74% 5% 15% 5.3x 4.8x 0.7x 11.1x
Median 83% 6% 73% 1% 17% 4.8x 3.7x 13.8x 11.4x
Price 52-Wk Market  Enterprise Revenue Gross EBITDA  Efficiency EV / Revenue EV / EBITDA
Company ) Revenue ) .

6/30/2023 High Cap Value Growth Margin Margin Score LTM FY +1 LTM FY +1
LegalTech
Thomson Reuters $134.97 97% $61,275 $63,916 $6,691 4% - 45% 49% 9.6x 9.4x 21.3x 24.0x
OpenText 41.58 96% 11,257 19,303 3,897 12% 70% 29% 41% 5.0 3.3 17.0 8.9
Docusign 51.09 66% 10,339 9,931 2,589 16% 79% 1% 17% 3.8 3.7 - 13.8
IntApp 41.91 83% 2,825 2,788 332 29% 68% (19%) 10% 8.4 6.9 (44.7) -
LegalZoom 12.08 87% 2,309 2,115 632 6% 66% 0% 6% 3.3 3.3 - 20.1
Dye & Durham 13.67 79% 750 1,670 348 2% 89% 35% 36% 4.8 4.6 13.8 8.0
DISCO 8.22 27% 490 313 134 5% 75% (59%) (54%) 2.3 2.2 (4.0) (8.2)

Notes: 1) Efficiency Score = Revenue Growth % + EBITDA Margin, (2) S in millions, (3) EV/EBITDA multiples in excess of +/-50x and EV/Revenue multiples in excess of +50x and less than Ox are considered not meaningful, (4) VPA
coverage companies in each industry with Market Cap < 5200m are excluded from this analysis

Source: Pitchbook as of 6/30/2023
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Public Company Valuation & Operating Metrics

Marketing Automation

Mean 75% 16% 68% -1% 16% 5.5x 5.0x 1.0x 13.3x
Median 81% 18% 74% -2% 19% 4.5x 4.0x 2.6x 14.8x
Price 52-Wk Market Enterprise Revenue Gross EBITDA Efficiency EV / Revenue EV / EBITDA
Company ) Revenue ) .

6/30/2023 High Cap Value Growth Margin Margin Score LTM FY +1 LTM FY +1
Marketing Automation
Oracle $119.09 93%  $323,241 $404,018 $49,954 18% 73% 37% 55% 8.1x 7.5x 21.9x 15.0x
Adobe 488.99 94% 222,882 220,394 18,429 10% 88% 39% 49% 12.0 11.4 30.9 22.9
Salesforce 211.26 94% 205,767 204,863 32,188 15% 74% 16% 32% 6.4 5.9 38.7 14.6
Shopify 64.60 96% 82,621 79,157 5,904 22% 48% (32%) (10%) 13.4 11.8 (41.3) -
HubSpot 532.09 99% 26,412 25,725 1,837 30% 82% (5%) 25% 14.0 12.3 - -
Zoominfo Technologies 25.39 49% 10,215 10,910 1,157 38% - 33% 71% 9.4 8.5 28.9 20.3
Freshworks 17.58 97% 5,118 4,001 521 29% 81% (43%) (14%) 7.7 6.8 (17.8) -
Sprinkir 13.83 92% 3,701 3,114 647 23% 75% (2%) 21% 4.8 4.4 - 45.2
Zeta Global 8.54 76% 1,813 1,889 622 29% - (33%) (4%) 3.0 2.7 (9.3) 15.8
SEMrush 9.57 64% 1,359 1,139 268 31% 81% (12%) 18% 4.2 3.7 (34.6) -
Taboola 3.11 70% 927 952 1,374 (4%) 32% 1% 0% 0.7 0.7 16.9 13.0
Thryv Holdings 24.60 85% 842 1,280 1,140 (0%) 65% 19% 19% 1.1 1.4 6.0 6.7
BigCommerce 9.95 46% 742 809 285 19% 75% (41%) (22%) 2.8 2.6 (6.9) -
Weave 11.11 95% 741 701 148 20% 65% (17%) 3% 4.7 4.3 (27.3) -
Ibex 21.23 68% 387 428 523 9% - 13% 23% 0.8 0.8 6.1 4.5
LivePerson 4.52 25% 357 702 492 0% 64% (25%) (25%) 1.4 1.7 (5.7) 29.9
DotDigital Group 1.07 75% 319 262 81 (3%) 80% 30% 27% 3.2 29 10.8 8.8
Cardlytics 6.32 26% 214 341 299 7% 38% - - 1.1 1.1 (0.8) (37.3)

Notes: 1) Efficiency Score = Revenue Growth % + EBITDA Margin, (2) S in millions, (3) EV/EBITDA multiples in excess of +/-50x and EV/Revenue multiples in excess of +50x and less than Ox are considered not meaningful, (4) VPA
coverage companies in each industry with Market Cap < 5200m are excluded from this analysis
Source: Pitchbook as of 6/30/2023

Quarterly Software Industry Update — Q2 2023 39 VISTA POINT ADVISORS



Public Company Valuation & Operating Metrics

Real Estate
Mean 74% 26% 36% -7% 18% 4.0x 4.1x (8.2x)  (3.1x)
Median 77% 19% 18% -8% 8% 2.0x 2.3x (6.0x)  (7.0x)
Price 52-Wk Market  Enterprise Revenue Gross EBITDA Efficiency EV / Revenue EV / EBITDA
Company ) Revenue ) .

6/30/2023 High Cap Value Growth Margin Margin Score LTM FY +1 LTM FY +1
Real Estate
Black Knight $59.73 87% $9,363 $11,832 $1,547 2% - 47% 49% 7.6x 7.8x 16.4x 17.0x
Procore 65.07 95% 9,142 8,622 774 38% 80% (29%) 9% 11.1 9.5 (38.4) -
Appfolio 172.14 97% 6,109 5,985 503 30% 59% (9%) 21% 11.9 10.3 - -
Opendoor Technologies 4.02 63% 2,608 5,352 13,536 9% 2% (7%) 2% 0.4 0.7 (5.4) (8.4)
Compass 3.50 68% 1,607 2,067 5,578 (17%) 18% (8%) (25%) 0.4 0.4 (4.6) -
Redfin 12.42 86% 1,376 2,317 2,013 (11%) 13% (11%) (21%) 1.2 2.0 (10.6) -
Matterport 3.15 42% 932 477 146 29% 39% - - 3.3 29 (2.1) (7.0)
SmartRent 3.83 65% 764 560 196 52% 8% (44%) 8% 2.9 2.3 (6.5) (27.5)
Real Broker 1.91 90% 344 325 428 146% 9% (5%) 141% 0.8 - (14.5) -
LendingTree 22.11 43% 285 859 902 (19%) 94% 0% (18%) 1.0 1.1 - 10.6

Notes: 1) Efficiency Score = Revenue Growth % + EBITDA Margin, (2) S in millions, (3) EV/EBITDA multiples in excess of +/-50x and EV/Revenue multiples in excess of +50x and less than Ox are considered not meaningful, (4) VPA
coverage companies in each industry with Market Cap < 5200m are excluded from this analysis
Source: Pitchbook as of 6/30/2023
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Public Company Valuation & Operating Metrics

Sales Enablement
Mean 73% 19% 69% -8% 12% 4.1x 3.7x (5.4x) 19.5x
Median 71% 18% 71% -7% 16% 3.3x 3.1x (7.0x) 14.6x
Price 52-Wk Market Enterprise Revenue Gross EBITDA Efficiency EV / Revenue EV / EBITDA
Company ' Revenue i R

6/30/2023 High Cap Value Growth Margin Margin Score LTM FY +1 LTM FY +1
Sales Enablement
Salesforce $211.26 94%  $205,767 $204,863 $32,188 15% 74% 16% 32% 6.4x 5.9x 38.7x 14.6x
Twilio 63.62 64% 11,515 8,803 3,958 27% 47% (27%) (0%) 2.2 2.2 (8.2) 14.3
Five9 82.45 68% 5,869 6,032 815 24% 53% (3%) 21% 7.4 6.6 - 37.9
Freshworks 17.58 97% 5,118 4,001 521 29% 81% (43%) (14%) 7.7 6.8 (17.8) -
Smartsheet 38.26 72% 5,112 4,685 818 36% 79% (19%) 17% 5.7 5.0 (29.8) -
Braze 43.79 86% 4,273 3,824 380 42% 68% (35%) 7% 10.1 8.6 (28.6) -
Telus International 15.16 48% 4,145 5,918 2,555 12% 82% 21% 33% 2.3 1.9 10.9 8.1
Concentrix 80.75 53% 4,133 6,111 6,425 11% 36% 15% 27% 1.0 0.9 6.2 5.6
Pegasystems 49.30 94% 4,090 4,419 1,267 (1%) 70% (11%) (12%) 3.5 3.2 (30.5) 28.2
Sprinklr 13.83 92% 3,701 3,114 647 23% 75% (2%) 21% 4.8 4.4 - 45.2
EngageSmart 19.09 84% 3,183 2,895 325 38% 76% 14% 51% 8.9 7.6 - 41.4
Verint Systems 35.06 69% 2,254 2,877 901 1% 68% 15% 16% 3.2 3.1 21.6 11.3
Weave 11.11 95% 741 701 148 20% 65% (17%) 3% 4.7 4.3 (27.3) -
Ibex 21.23 68% 387 428 523 9% - 13% 23% 0.8 0.8 6.1 4.5
ON24 8.12 71% 372 65 185 (8%) 71% (29%) (37%) 0.4 0.4 (1.2) (9.6)
LivePerson 4.52 25% 357 702 492 0% 64% (25%) (25%) 1.4 1.7 (5.7) 29.9
eGain 7.49 72% 239 160 97 9% 72% (0%) 9% 1.7 1.5 - -
Bigtincan 0.34 58% 205 170 85 60% 89% (21%) 39% 2.0 1.2 (9.6) 22.7

Notes: 1) Efficiency Score = Revenue Growth % + EBITDA Margin, (2) S in millions, (3) EV/EBITDA multiples in excess of +/-50x and EV/Revenue multiples in excess of +50x and less than Ox are considered not meaningful, (4) VPA
coverage companies in each industry with Market Cap < 5200m are excluded from this analysis
Source: Pitchbook as of 6/30/2023
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Public Company Valuation & Operating Metrics

Security
Mean 76% 24% 75% 1% 24% 7.4x 6.6x 3.9x 16.1x
Median 80% 22% 76% -1% 28% 5.9x 5.4x 9.6x 13.2x
Price 52-Wk Market Enterprise Revenue Gross EBITDA Efficiency EV / Revenue EV / EBITDA
Company ) Revenue ) |

6/30/2023 High Cap Value Growth Margin Margin Score LTM FY +1 LTM FY +1
Security
Cisco Systems $51.74 98%  $210,844 $195,950 $54,897 6% 62% 28% 35% 3.6x 3.4x 12.5x 9.5x
Palo Alto Networks 255.51 99% 78,149 78,137 6,490 26% 71% 6% 32% 12.0 11.3 - 41.7
Fortinet 75.59 99% 59,353 57,465 4,725 32% 76% 25% 57% 12.2 10.5 48.0 37.5
CrowdStrike Holdings 146.87 71% 34,824 32,718 2,446 49% 74% (3%) 46% 13.4 10.8 - -
VeriSign 225.97 98% 23,523 24,296 1,442 7% 86% 70% 77% 16.8 16.2 23.9 21.0
Cloudflare 65.37 81% 21,697 21,562 1,053 44% 76% (9%) 35% 20.5 16.8 - -
Zscaler 146.30 75% 21,344 20,590 1,480 53% - (15%) 38% 13.9 12.9 - -
Check Point Software Technologies 125.62 92% 14,697 13,010 2,353 7% 87% 38% 45% 5.5 5.4 14.5 12.4
NortonLifeLock 18.55 69% 11,886 20,955 3,338 19% 82% 46% 65% 6.3 5.4 13.8 9.5
Okta 69.35 63% 11,260 10,855 1,961 34% 72% (30%) 4% 5.5 5.0 (18.3) -
CyberArk Software 156.33 95% 6,529 6,185 626 21% 79% (22%) (1%) 9.9 8.5 (44.4) -
Tenable 43.55 83% 5,001 4,803 713 23% 77% (7%) 16% 6.7 6.2 - 45.2
Qualys 129.17 80% 4,766 4,471 507 19% 79% 32% 51% 8.8 8.1 27.3 19.3
SentinelOne 15.10 50% 4,410 3,718 477 94% 67% (82%) 12% 7.8 6.2 (9.5) (24.4)
Varonis Systems 26.65 81% 2,924 2,473 485 18% 86% (21%) (3%) 5.1 4.8 (24.6) -
Darktrace 3.89 58% 2,733 2,423 484 38% 89% 8% 47% 5.0 3.6 - 18.3
Rapid7 45.28 60% 2,733 3,384 711 24% 69% (8%) 16% 4.8 4.4 - 40.5
NetScout Systems 30.95 81% 2,205 1,947 915 7% 76% 17% 24% 2.1 2.1 12.2 8.5
ForgeRock 20.54 82% 1,818 1,533 233 26% 82% (30%) (3%) 6.6 5.8 (22.3) -
Radware 19.39 79% 850 587 289 (2%) 81% 0% (1%) 2.0 2.1 - 19.4
GB Group 2.89 38% 729 861 336 1% 71% (24%) (23%) 2.6 2.4 (10.7) 10.5
SecureWorks 7.23 64% 622 539 437 (15%) 58% (27%) (43%) 1.2 1.4 (4.6) (16.4)
Absolute Software 11.44 90% 608 826 222 26% 82% 10% 36% 3.7 3.2 37.7 13.2
NCC Group 1.22 42% 381 481 424 8% 41% 16% 24% 1.1 1.1 7.0 8.8

Notes: 1) Efficiency Score = Revenue Growth % + EBITDA Margin, (2) S in millions, (3) EV/EBITDA multiples in excess of +/-50x and EV/Revenue multiples in excess of +50x and less than Ox are considered not meaningful, (4) VPA
coverage companies in each industry with Market Cap < 5200m are excluded from this analysis
Source: Pitchbook as of 6/30/2023
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Public Company Valuation & Operating Metrics

Travel & Hospitality
Mean 76% 33% 37% -13% 20% 4.3x 3.5x (18.0x) 20.1x
Median 71% 33% 33% -10% 16% 3.3x 3.0x (13.2x) 29.7x
Price 52-Wk Market  Enterprise Revenue Gross EBITDA Efficiency EV / Revenue EV / EBITDA
Company ) Revenue . )

6/30/2023 High Cap Value Growth Margin Margin Score LTM FY +1 LTM FY +1
Travel & Hospitality
Uber $43.17 95% $87,369 $95,446 $33,846 58% 38% (6%) 52% 2.8x 2.5x (45.3x) 26.8x
DoorDash 76.42 88% 29,694 26,793 7,162 36% 46% (14%) 22% 3.7 3.2 (26.8) 32.5
Toast 22.57 87% 11,973 11,115 3,014 54% 20% (11%) 43% 3.7 2.9 (33.8) -
Delivery Hero 43.91 69% 11,489 15,089 9,018 30% 26% (25%) 5% 1.7 1.4 (6.6) -
Zomato 0.91 94% 7,847 6,700 882 57% - (7%) 49% 7.6 5.7 - -
Braze 43.79 86% 4,273 3,824 380 42% 68% (35%) 7% 10.1 8.6 (28.6) -
NCR 25.20 71% 3,538 9,144 7,869 5% 24% 15% 20% 1.2 1.1 7.9 6.1
Deliveroo 1.44 98% 2,650 1,590 2,434 2% 33% (9%) (7%) 0.7 0.6 (7.3) 33.0
Lightspeed POS 16.91 67% 2,568 1,793 731 33% 45% - - 2.5 2.0 (1.8) -
Olo 6.46 46% 1,046 643 195 25% 67% (25%) (0%) 3.3 3.0 (13.2) 35.3
Par Technology 32.93 70% 902 1,207 376 22% 24% (9%) 13% 3.2 3.0 (36.2) -
SiteMinder 1.93 61% 532 493 - - - - - - 3.9 - -
Presto 5.22 60% 294 328 30 - 10% - - 10.8 7.4 (6.1)  (13.2)

Notes: 1) Efficiency Score = Revenue Growth % + EBITDA Margin, (2) S in millions, (3) EV/EBITDA multiples in excess of +/-50x and EV/Revenue multiples in excess of +50x and less than Ox are considered not meaningful, (4) VPA
coverage companies in each industry with Market Cap < 5200m are excluded from this analysis
Source: Pitchbook as of 6/30/2023
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