PRIVATE & CONFIDENTIAL — NOT FOR DISTRIBUTION

-
Scott Colvin, Managing Director
,IA blac kggr%lﬁ scott@blackpeakcapital.com.au



Blackpeak is a leading independent investment banking & advisory firm

We are an independent corporate advisory firm based in Sydney providing corporate finance and strategic advice on mergers &

acquisitions, strategy and capital raisings

We strive to be our client's trusted advisor and confidant and are focused on building long term relationships with clients to assist
them achieve their growth ambitions and maximise value

Blackpeak is the most active independent adviser to technology growth companies in ANZ, completing ~35+ technology

transactions in the last 6 years

IﬂO
A\

Mergers & acquisitions

Strategic and financial evaluation

Execution of private and public market
transactions including takeover
defence

Designing optimal sale processes to
create competitive tension to maximise
value

Negotiating and structuring complex
transactions

Strategic advice

Evaluate all options to maximise
shareholder value

Identify & evaluate acquisition targets

Portfolio review to consider value
impacts of potential divestments

Balance sheet & capital structure
advice

Capital management options including
dividend policy and other initiatives

==

Capital raising advisory

= Private capital raising including pre-
IPO financing

Advice on IPOs and secondary equity
capital raisings including both initial
planning, structuring and execution

= Debt and hybrid raisings
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IMAGCPARTNERS

AGC strategic alliance: leading local coverage + global distribution

AGC Partners Blackpeak and AGC’s Global Reach

= Leading tech investment bank: AGC is ranked as the most
active boutique bank dedicated to tech, having completed more
than 400 M&A and growth equity transactions since inception in
2003. More than 50 professionals, including 20 partners, with
offices in Boston (HQ), Silicon Valley, New York, Chicago, Dallas,
Los Angeles, Minneapolis, Austin, Atlanta and London

= Strong connectivity with buyers/ investors: relationships with
over 1,000 technology investors and strategic buyers across
North America, Europe, and Asia

= Domain knowledge: Experience and in-depth domain knowledge
across all key technology sub-sectors including Application
Software, Cybersecurity, Defence Technology, Digital Media /
Internet, Energy & Industrial Tech, FinTech, Healthcare IT & Life
Sciences, Infrastructure / Cloud, Internet of Things, Mobility
Solutions, Semiconductors and Tech-Enabled Services

@® AGC offices
@ Blackpeak offices
= Industry conferences: AGC runs industry conferences in Boston, 4

v accesi'

San Francisco, London and Las Vegas, providing one-on-one
meetings with strategic tech acquirers, investors, and emerging
growth companies

Benefits for Blackpeak’s clients

= Alliance will uniquely position Blackpeak to provide global V Leading local coverage to service ANZ tech Co’s
technology investment banking capabilities, combined with leading
local coverage, service and support to technology growth \/ Extensive experience in tech financing + M&A
companies in ANZ that are institutional size and quality

= Alliance enhances Blackpeak’s access to strategic acquirers and / Global investor/ buyer connectivity (APAC, USA, EU)

investors in US and Europe as well as proprietary market
intelligence and industry content (particularly relevant in the
context of running sell side M&A or capital raising processes)
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Blackpeak service offerings

PRE-IPO CAPITAL PRIVATE CAPITAL

N s

Assisting companies and
founders find the right partner
for growth and/or selldown

Experienced in advising
companies with the final round
of private fundraising before an
IPO by considering investor
suitability and structuring
alternatives

//A bquk eq k With a focus on sell-side M&A,
Blackpeak has a track record of

achieving outstanding

outcomes for our clients

PRIVATE M&A ADVISORY
Extensive experience in

Cﬁp{ ﬁ ievi i

management and execution of

IPO’s and equity capital

markets transactions with {s}
significant shareholder value E

lised b lient
realsed by otr clents PUBLIC MARKETS M&A Ny
IPO and ECM ADVISORY
Extensive public markets M&A

experience and capability sets
Blackpeak apart from boutique
competitors
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Blackpeak is a leading adviser to technology companies in Australia & NZ

Studiosity

Phocas.

Gotdata.Getresults.

Planet
Innovation

© ZUUSE

FULL ASSET LIFECYCLE

PLUMOS

2020

2021 2021 2020 2020 2020
Sale of Minority Growth equity Primary/ Secondary Growth equity Pre-IPO Raising Strategic Review
Interest investment A$45m Raising ~A$14m investment A$50m A$25m Financial Adviser
Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser
l/A blackpeql§ //A blackpqu //A blockpqu //A blackpqu ,IA blackpeql§ ,IA blackpeql§
coptio coptlo coptlo copito copilo copilo
straker
oot | | @ || @2ZUSE|| mrrea || s ||ELLJO || stmker
HORIZONS
2020 2020 2019 2019 - f2012 o . 2018 . ol
. . o . o - ale of controlling cquisition o Initial Public Offerin
~ Convertible note Private Raising Private raising Sale of.Rl.teq to stake to Potentia HROnboard .
investment into Jaxsta $A11m Ceridian Capital - A$90m Uridisclosed A$79m
Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser FihcncialAdviser Financial Adviser
IA lackpea
M biac pegk ) blackpec s blackpeals ) blackpec s blackpec Y/ blackpeals ) blackpec
\v4 wiseTech | [ALMO || ZEN ||[EALMO VvV
EHDchléggsN G LO BA L TALENT MANAGEMENT SOFTWARE E¢ SYSTEMS™ TALENT MANAGEMENT SOFTWARE {
2018 2018 2017

2018
Pre-IPO Raising

AS$25m
Financial Adviser

//A bIackpeql§
copiia

2018
Equity Raising

A$100m

Financial Adviser

//A blackpealk
copital

Strategic Review

Financial Adviser

//A blackpqu
copilo

2018
Equity raising

A$45m
Financial Adviser

N blackpeas

2018
Series B equity raising

AS$11m
Financial Adviser

) blackpegk
capito

Acquisition of Pivot

Remesys
A$11m
Financial Adviser

//A blackpeqlg
capilo

Strategic Review

Financial Adviser

//A blac kpeql§
copito

//A blackpea

capita
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Blackpeak is a leading adviser to technology companies in Australia & NZ

Microlistics

--------------------------

2017
Trade sale

A$44m
Financial Adviser

//A blackpeak
capital

E [§M[e)

TALENT MANAGEMENT SOFTWARE

2017
Initial Public Offering
A$108m
Financial Adviser

Y/ blackpel
copiiol

WiseTech

GLOBAL

2015
Acquisition of
CompuClearing

A$25m
Financial Adviser

Y/ blackpel
copiiol

2015
Acquisition of Core

Freight Systems (size
undisclosed)
Financial Adviser

//A blackpeak
copital

2015
Acquisition of
Zsoft (size

undisclosed)
Financial Adviser

//A blackpqu
copiio

2015
Pre-IPO debt raising

A$45m
Financial Adviser

//A blackpeql§
capito

wisTech | - [wi E[AM |
seTech Wiselech L[]O straker /udinate
TALENT MANAGEMENT SOFTWARE
2017 2017 2017 2017 2017
Block Trade Block Trade S A iton ol Pre-IPO equity raising Initial Public Offering
Quinntessential Marketing
AS$73m A$23m A$12m NZ$11m AS$73m

Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser
I/Ablackg%% I/Ablackgﬁep% I/Ablackgﬁgb I/Ablackgﬁ% W blackpedls

oy N/ i BAILAD$R

Soprano \wirace NUIX WiseTech L
s GLOBAL @9 siceminder
2016/ 2017 . 2016 ’ 2016 o 2f°1§ ,

e : : cquisition o P ; : ale of minority
el Pubh? G minority stake (size TR e interest in SiteMinder
Pending undisclosed) A$1.0bn (size undisclosed)

Financial Adviser Financial Adviser Financial Adviser Eiriancial Adviser
I/Abluckgsiafb I/Abluckgsiafb //Ablackgig)s //Ablack%%

' WiseTech WiseTech WiseTech
WBeILeOgXE GLOBAL GLOBAL AL

2015
Pre-IPO equity raising

A$35m
Financial Adviser

//A blclckpeql§
coapito

//A blackpea
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Deep domain expertise in ANZ technology markets

Proprietary insights and detailed sector analytics

= Blackpeak has deep domain expertise across multiple ANZ technology sectors in both the private and public market
= We have a deep understanding of listed technology companies and key metrics
= We create in-house technology sector reports that contain detailed sector analytics and valuation benchmarking data

= Blackpeak offers a differentiated service for clients in the technology sector based on a highly analytical approach and our focus on
understanding the value proposition and key valuation drivers of our clients

D ® @ © B @

SaaS Software Online Tech Enabled Online/ Tech Hardware Fintech IT Services
Classifieds Services Digital & Equipment

The most comprehensive ANZ technology database

= Technology market themes Listed tech companies
= Private equity and venture capital financing covered by Blackpeak’s sector reports released

. . research and analytics every quarter
= Private and public market M&A y yda

= Technology IPOs kﬁ //Ablqckpedk Q

Proprietary technology

= Public comparables copital

Dominant technology :
. Execution excellence
sector expertise

= Valuation and performance benchmarking

= Technology deal metrics

I/A blackpeak
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Senior corporate finance professionals

Name/ position

Prior experience

Education/ experience

Years of experience

Max Billingham

Executive Chairman
max@blackpeakcapital.com.au
M +61 417 208 845

Scott Colvin

Managing Director
scott@blackpeakcapital.com.au
M +61 416 335 455

Jamie Taylor

Director
jamie @blackpeakcapital.com.au
M +61 414 922 560

Tom Ng

Director
tom.ng@blackpeakcapital.com.au

M +61 490 796 752

-
a

CREDIT SUISSE

Ferrier
Hodgson

CREDIT SUISSE
WILSONS

MACQUARIE

Merrill Lynch
WILSONS

CREDIT SUISSE

@ BANK OF ENGLAND

Formerly a Managing Director at Credit Suisse
Qualified as a chartered accountant
Global experience, worked in New York and London

INSEAD, MBA

Bachelor of Business, University of Technology Sydney

Prior to founding Blackpeak Capital, Scott held senior
positions with Credit Suisse and Wilson HTM

AGSM UNSW, Executive MBA

London Business School, Masters in Finance

Graduate Diploma, FINSIA

Bachelor of Commerce, UNSW

Previous roles include Head of Australian Institutional
Sales for Merrill Lynch (London-based), and Head of

Corporate Finance For Wilson HTM (Sydney-based)

Bachelor of Economics, Monash University

Formerly a senior FIG banker at Credit Suisse and

regulator at Bank of England

Oxford University, MPhil (Economics)

B. Econ (Hons), UNSW

Graduate of Royal Military College, Duntroon

28

23

35

22
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Agenda

1. Market snapshot

2. SaaS and software sector performance

3. SaaS mergers and acquisitions
a) ANZ
b) US

4. SaaS and software benchmarking analysis
a) SaaS and software performance metrics
b) SaaS and software margins
c) SaaS and software expenses

5. Saa$S and software trading multiples

I/Ablackpeaflg PRIVATE & CONFIDENTIAL | 8
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Market themes — SaaS & software

Market overview

S

Mergers and
acquisitions

/5]

Context for
capital raising

|

Market outlook

ANZ SaaS & software indices rebounded strongly from their March lows, with ANZ SaaS valuations continuing
to surge above pre-COVID levels. The ANZ software rally has softened, with the index and valuations holding
relatively steady over the December quarter

US SaaS companies continued to outperform during the December quarter, with valuation multiples reaching
record highs as the Nasdaq and S&P500 IT index continue to outperform
The rollout of a number of COVID-19 vaccines has seen a number of star performers during the pandemic (i.e.

Zoom and Shopify), underperform recently on the expectation that social distancing measures relax with mass-
vaccination across the globe

Momentum in M&A activity continues its recovery after the COVID-19 pandemic wreaked havoc for dealmakers
earlier in the year. Although transaction volumes dipped in the December quarter, a promising number of
smaller deals in both ANZ and the USA bodes well for a further uptick in M&A activity in 2021

Strategic buyers have continued to dominate SaaS & Software M&A activity in the December quarter. Despite
this, US deal activity indicates that private equity firms are starting to redeploy their funds in the space, with a

number of acquisitions during the December quarter made by TPG, Vista Equity Partners, TA Associates and
Francisco Partners

ASX IPO activity picked up significantly in 4Q20, with a number of major tech players hitting the ASX boards.
The quarter also saw the long awaited debut of Nuix, the investigative software player which raised $953m in a
high-profile IPO

US IPO activity also continued its stellar 2020 run, with soaring tech valuations helping companies to raise
record amounts of capital. After Snowflake’s $4 billion debut in September, the December quarter saw a
number of tech businesses follow suit, including DoorDash, Wish and Airbnb

The past two quarters have seen a rebound in capital markets and M&A activities, with PE/ VC dry powder
starting to be deployed into ANZ and US SaaS and software companies

Investors continue to favour high growth SaaS and software businesses for their resilience during the COVID-19
crisis

Private equity firms continue to show an increased appetite for SaaS companies given their rapid growth
trajectories and the ability to service debt through their predictable streams of cash flows

I/A blackpeak

capital



Snapshot of Blackpeak ANZ & US SaaS and software universe!

Recurring revenue

ANZ SaaS US SaaS

ANZ software
90.9%
74.6%

NTM revenue growth

S&M expense/ revenue

ANZ SaaS US SaaS

22.7%

ANZ software

Gross margin

US SaaS

ANZ SaaS

29.1%

ANZ software
5.0%

Total R&D expense/ revenue?

NTM EBITDA margin

ANZ software aANZ SaaS

89.3% US SaaS

ANZ SaaS US SaaS

28.5%
ANZ software

Rule of 40% (NTM)

ANZ software

ANZ SaaS

US SaaS
ANZ software

33.5%

23.3% US SaaS
ANZ SaaS
]
-4.6%
EV/ NTM revenue
US SaaS
ANZ SaaS
ANZ software
8.4x
EV/ NTM EBITDA
ANZ SaaS US SaaS

40.1x
ANZ software
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Recent ANZ SaaS and software IPO’s (> A$10m raised)!

Overview ‘ EV/ Revenue ‘ EV/ EBITDA ‘ IPO metrics
Compan IPO Cateqor Raising IPO vear Forecast IPO vear Forecast Revenue Recurring EBITDA Market cap at Return
pany date gory size (A$m) y year y year growth? revenue? margin?  IPO (A$m)® since IPO
oneview: ar- oftware . n.a. n.a. n.a. n.a. n.a. n.a. n.a. . 7%
View ™ Mar-16 Sof 62.4 194.4 98.7%
SNp— L, T T EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEm- N
IS ( M Goemch Apr-16 Saas 167.6  8.7x 6.6x  29.7x  185x  28.1%  98.0%  29.4% 973.6 817.9% |
[ _@ bravura Nov-16 Software 148.1 1.6x n.a. 9.5x n.a. 1.6% 57.0% 17.2% 310.6 122.1%
Sl (O vigtincar  Mar-17 Saas 120  32x  na na. na.  380%  920%  na 4538 323.1%
S MePOWER May-17 Saas 15.0 1.7x 1.4x 12.4% 77x (L1%)  47.6%  13.6% 62.3 (54.0%)
e )
un- aa X .oX X X 0 (4} (4} 070 |
N L J 17 SaaS 25.0 53 3.8 97.7 31.3 24.8% 96.0% 5.5% 108.3 222.5%
RIGHTCROWD  sep-17 Software 10.0 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 40.0 31.7%
l){up Nov-17 Software 12.5 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 317 (59.5%)
l’DXN Apr-18 Software 16.0 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 21.4 (90.5%)
> Apr-19 SaaS 50.0 4.2X 3.9x 10.9x 9.5x 6.2% 89.5% 39.0% 120.8 38.4%
ReadyTech
L= @ Life360  May-19 SaaS 145.4 15.2x 8.3x na. na. 82.6% na. (51.5%) 689.2 (20.7%)
¢ whispir un19 SaaS 47.0 4.4% 3.5% na. na. 11.6%  76.7%  (39.1%) 163.0 125.0%
. FINEOS Aug-19 Software 211.0 5.6x n.a. 75.2Xx n.a. 30.9% n.a. 11.8% 661.0 48.0%
,,F' _" @ pamsTrA Oct-19 SaaS 49.3 5.1x n.a. 25.1x n.a. 39.4% 69.5% 20.3% 123.7 73.3%
L = "nitro Dec-19 SaaS 110.2 4.5x n.a. n.a. n.a. 14.4% 49.9% (13.1%) 325.0 86.0%
B= |imeade peci9 SaaS 100.0 5.5x n.a. n.a. n.a. 19.4% 96.2%  (19.1%) 452.9 (16.2%)
@ nuix Dec-20 SaaS 953.0 9.9x 9.0x 31.5x  275x  260%  88.7%  31.6% 1,684.9 55.4%
Median 49.6 5.2x 4.2x 25.1x 14.0x 22.1% 83.1% 11.8% 143.3 43.2%
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ANZ SaaS & software index performance?

60.00%
40.00%
20.00%
0.00%
(20.0%)
(40.0%)
(60.0%)
Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20
——ANZ SaaS ——ANZ software = ——ASX 200 ASX 200IT ——ASX All Tech Index
ANZ SaaS ANZ software ASX 200 ASX 200 IT ASX All Tech Index

6 months 84.6% 24.7% 11.7% 40.0%

12 months 65.7% 10.7% (1.6%) 55.9%

Peak to trough (59.4%) (51.3%) (36.5%) (47.2%)

Trough to current 295.8% 119.7% 44.9% 159.4%

ANZ SaasS, software and the ASX tech indices outperformed the ASX 200

I/A blackpeak
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ANZ SaaS & Software last 3 months performance

120%
111%
[ esn
100% .
ANZ SaaS Median 14.8%
ANZ Software Median -1.0%
80% Median 7.7%
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mANZ SaaS ®ANZ software

ANZ Software performance retraced slightly in 4Q20, underperforming relative to SaaS companies
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ANZ SaaS & software EV/ NTM revenue

13.0x

12.0x
11.0x
10.0x
9.0x
8.0x
7.0x
6.0x
5.0x
4.0x

3.0x

2.0x
1.0x
0.0x

Jan-20 Mar-20 May-20 Jul-20 Sep-20 Nov-20

— ANZ SaaS e ANZ Software — ASX 200 ASX 200 IT

ANZ SaaS ANZ software ASX 200 ASX 200 IT

12 months ago 6.4x 4.6X 3.2x 6.0x

Current 8.4x 4.7x 3.3x 9.8x

ASX software valuations have rebounded to pre-COVID levels, while SaaS valuations have

exceeded the levels reached 12 months prior, consistent with US peers
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ANZ SaaS & software high growth! and margin? performance

60.00% f
’ AM
40.00% h\ A _rd ;
20.00% #‘
-
T \
0.00% Ky
(20.0%)
(40.0%)
(60.0%)
Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20
—High growth ANZ SaaS & software ——High margin ANZ SaaS & software All ANZ SaaS & software
—ASX 200 ASX 200 IT —— ASX All Tech Index
AlRIUEIETIN LR RN SRR yier e o e ASX 200 ASX 200 IT ASX All Tech Index
software software
6 months 101.0% 35.5% 62.0% 11.7% 40.0% 35.2%
12 months 70.5% 29.6% 44.8% (1.6%) 55.9% 44.9%
Peak to trough (60.0%) (50.3%) (55.3%) (36.5%) (47.2%) (47.3%)
Trough to current 307.0% 150.7% 220.9% 44.9% 159.4% 145.7%

High growth SaaS & software companies continue to outperform their high margin ANZ peers
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ANZ SaaS & software EV/ NTM revenue vs NTM revenue growth

EV/ NTM revenue
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ANZ SaaS companies regained their valuation premiums (particularly those with high growth) and

are now trading at revenue multiples higher than ANZ software companies
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ANZ SaaS & software EV/ NTM EBITDA vs NTM EBITDA margin

EV/NTM EBITDA
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ANZ software companies tend to trade at similar EBITDA multiples
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US SaaS index performance?

120.00%
110.00%
100.00%
90.00%
80.00%
70.00%
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%
0.00%
(10.0%)
(20.0%)

(30.0%)
Jan-20

Feb-20 Mar-20 Apr-20

——Horizontal SaaS

May-20

Jun-20
—— Vertical SaaS

Jul-20  Aug-20
——S&P 500

Sep-20 Oct-20
S&P 500 IT

Nov-20 Dec-20

Horizontal SaaS

Vertical SaaS S&P 500

S&P 500 IT

6 months
12 months
Peak to trough

Trough to current

38.2%
98.4%
(48.9%)

161.3%

25.3% 21.2%

57.1% 15.3%
(44.5%) (33.9%)

120.9% 67.9%

24.5%
39.8%
(31.3%)

84.9%

Horizontal SaaS companies significantly outperformed vertical SaaS co’s and the market indices
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US SaasS last 3 month performance
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US vertical SaaS companies performed slightly better than their horizontal SaaS peers over the last

guarter, however certain SaaS companies have lost some steam since their Q2 rally
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US SaaS EV/ NTM revenue

20.0x

18.0x
16.0x
14.0x
12.0x
10.0x

8.0x

6.0x

4.0x

2.0x T Ne———

0.0x
Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20

— Horizontal SaaS  =——Vertical SaaS = S&P 500 S&P 500 IT

Horizontal SaaS Vertical SaaS S&P 500 S&P 500 IT

12 months ago 9.0x 7.7x 2.6x 5.0x

Current 17.7x 11.3x 2.9x 6.6x

US SaaS revenue multiples have appreciated significantly over the past 12 months despite the

COVID-19 market crash and are now at record highs
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US SaaS EV/ NTM revenue vs NTM revenue growth
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There is a strong correlation between US SaaS revenue multiples and growth rates
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US SaaS EV/ NTM EBITDA vs NTM EBITDA margin

EV/ NTM EBITDA
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Investors tend to pay a premium for SaaS companies with higher EBITDA margins
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ANZ SaaS & software: Mergers and acquisitions (> A$10m)?

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)®> EV/LTM revenue EV/LTM EBITDA
I ” Micralistics Dec-17 Il |I wisetech 40.0 5.0x 23 5x
N e e ———————— d i global _ _ e
acone)( Dec-17 ORACLE 1,641.2 9.7x n.a.
PageUp’ Feb-18 Battery‘ n.a. n.a. n.a.
I Feb-18 E|RM[e] 11.2 2.5x n.a
___Pivot___ e L3 Lo e o
Il 1 wisetech
Forward/ Softcargo/ Easylog Apr-18 Iyt global 25.0 3.7x 31.3x
’LZUHOS Jun-18 O Bigtincah" 11.0 n.a. n.a.
swipedon Oct-18 S SMARTSPACE 10.2 11.0x na.
. 5] semartiveiont Oct-18 T wisetech 55.0 7.0x 55.0x
.‘ 141 ' global : ' :
Dec-18 L. 2 7.2 a.
AN ec ‘f TEMENOS 339 X n.a
mg}gnﬂmﬁ Dec-18 pOten'tla n.a. n.a. n.a.
(T T T T T T e e e e e e e e e e e e e e e = - ——— \
t  ®hronboard Dec-18 HL[XO 15.0 5.8x na
N o o - - o e e e e e e e e R R M M M M M M M e e e e e M M M M M M M M M e e e e e M M M M M M R e e
Il I wisetech
CONTAINERCHAIN Feb-19 ! g'ObGl 97.6 6.4x n.a.
S SONET Jun-19 RM 13.4 2.4x n.a.

3%? midwinter Aug-19 -@' bravura 50.0 7.0x n.a.
(== T T e Bucanon T T T T T e e T T TTTTTTTTTTmTmTmTmTTmTmTTTTETETETEETT N
I AR ioxizons Aug-19 potentia n.a. n.a. n.a.

N o o o - - o e e e e e e e R e R R R M M M M M e e e e e M M M R M M M M M M e e e e e e e M M M M M M e e e e
I/A blackpealk
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ANZ SaaS & software: Mergers and acquisitions (> A$10m)?

Transaction overview ‘ Multiples

Target Date Acquirer Transaction value (A$m)?> EV/LTM revenue EV/LTM EBITDA
,4; Aug-19 po‘teniia n.a. n.a. n.a.
astutepayrell Aug-19 PayGroup® 125 2.3x na.

. ORITE@  sp9 CERIDIAN o5 aa .
tgday’s plan Oct-19 m 10.0 n.a. n.a.
zambion Oct-19 R 5 Tech 10.5 n.a. n.a.
KOUNTA Oct-19 { lightspeed 63.0 6.8x na.
@ Cloud Conformity Oct-19 0 I?EEB 102.0 4.4x n.a.
BIDTRYXCKER  Nov-i19 Domain 35.0 na. na.
ﬂi@m Dec-19 1S6 n.a. n.a. n.a.
/A MANDOE Dec-19 ﬁRXENT n.a. n.a. n.a.
(é%’kﬁ%w Jan-20 @ Pearson 36.3 n.a. n.a.
compl ifSpace Jan-20 poien'.[ia n.a. n.a. n.a.
@Firemate Jan-20 . Halma 182 9.3x n.a.
7 NowInfFinity Jan-20 Class 25.0 n.a. n.a.
>X< MyDesktop Mar-20 L ’!gyeswr 14.0 n.a. n.a.

I/A blackpeak
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ANZ SaaS & software: Mergers and acquisitions (> A$10m)?

Transaction overview

Target Date Acquirer Transaction value (A$m)®> EV/LTM revenue EV/LTM EBITDA
\AULTRE Mar-20 g Jinvestar 10.0 n.a. n.a.
asse%‘?c Mar-20 @ et n.a. n.a. n.a.
med Jun-20 ﬁR}ZENT OCC”'{,‘E{ n.a. n.a. n.a.
<-totaralcarn Jun-20 / rEV 50.0 n.a. n.a.
flintfox Jun-20 ﬁRXENT n.a. n.a. n.a.
I Jul-20 Objective 185 n.a. n.a.
@\ULT Jul-20 ) opamstra 61.9 12.7x n.a.
SnapComms Aug-20 é‘&everbridg@ 52.5 n.a. n.a.
thedeyard Aug-20 ¢s ansarada n.a. n.a. n.a.
(C WEALTH CENTRAL Aug-20 () 30,0 na. na.
edapp Sep-20 «~ SafetyCulture 50.0 n.a. n.a.
% E?S/mggtss Sep-20 ltn n.a. n.a. n.a.
roubler. Oct-20 myob 44.0 na na.
webexpense’sfb Dec-20 58.3 7.4x 58.3x
€ SAIGLOBAL gir\‘/)i‘;ﬁ:;y Dec-20 [2] Dye & Durham 91.0 na. na.
A merlot.aero Dec-20 CAF 46.4 n.a. n.a.
Median 6.8x 31.3x
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US SaaS & Software: Mergers and acquisitions ( > A$100m)?

Transaction overview ‘ Multiples

Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA
CROSSIX Sep-19 V 639.1 n.a. n.a.
RADIXX Oct-19 sabre 162.9 n.a. n.a.
session Oct-19 . mastercard 313.2 n.a. n.a.
c | S I [] N Oct-19 %WW 4,191.7 3.7x 11.4x
Onshape Oct-19 @ ptc 686.6 n.a. n.a.
: Nov-19 work.d‘oy 743.9 n.a. n.a.
Nov-19 WOREALPAGE 841.6 11.6x n.a.
[@ Clearstructure Nov-19 Broadridge 101.4 na na
Aporeto Nov-19 % paloal!:oo 212.8 na. n.a.
ﬁﬂ: Dec-19 :f-‘::_i_ Vensk 280.8 n.a. n.a.
o INSTRUCTURE Dec-19 i} THOMABRAVO 3,072.3 7.6x n.a.
‘,V VividCortex Dec-19 solarwinds 171.1 n.a. n.a.

I/A blackpeak
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US SaaS & Software: Mergers and acquisitions ( > A$100m)?

Transaction overview ‘ Multiples

Target Date Acquirer Transaction value (A$m)?> EV/LTM revenue EV/LTM EBITDA
@ CaMRITY Dec-19 Pushpay 126.8 8.8x n.a.
bridgevine Dec-19 Ou pdater, 109.3 n.a. n.a.
@re‘.fQ_'.L.‘.“‘?”F' IR Dec-19 n.a. 101.3 n.a. n.a.
)/CIpTCI a Jan-20 i:%COUpa 162.5 n.a. n.a.
& KUEBIX Jan-20 @Trimble 293.4 n.a. n.a.
& Clearpool Jan-20 BMO 9 Bank of Montreal 214.8 n.a. n.a.
emdik]ge“ Feb-20 @ I@SéioSL[u\]T%i(siss 717.3 n.a. n.a.
©evergage Feb-20 149.4 na. na.
flLocalytics Feb-20 upland 101.9 na. n.a.
& simpLus Feb-20 INfosys 299.6 3.0x na.
- )) docutech Feb-20 % First American 519.9 na. na.
saba> Feb-20 fornerstone 2,049.3

I/A blackpeak
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US SaaS & Software: Mergers and acquisitions ( > A$100m)?

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA
G'DVIocity Feb-20 2,120.3 na. na.
@SGG' Feb-20 DOCUSlgn 285.8 n.a. n.a.
\4
gSzT9MLsM Mar-20 V|TRU\{|AN % LEADEDGE 514.3 n.a. n.a.

P()NDERA Mar-20  THOMSON REUTERS 212.8 n.a. n.a.
CLOUDGEI Mar-20 #» paloalto 656.4 na. na
%> DivwyCloud Apr-20 RAPID:) 203.0 23.2x n.a.
.:‘ INNOVEST Apr-20 SSEC 183.5 n.a. n.a.
idaptiv May-20 & CYBERARK 108.2 na. na.
Q lastline Jun-20 vimmware 164.3 na. n.a.
zc Jul-20 med,’aoceﬁﬁ 214.8 n.a. n.a.
GLOBALSCAPE Jul-20 helazéystems 331.3 5.4x 13.6x
A\ MAJESCO Jul-20 i} THOMABRAVO 1,021.4 4.7x 35.6x
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US SaaS & Software: Mergers and acquisitions ( > A$100m)?

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA
REFLEXYS Jul-20 803.4 8.7x n.a.
E“|e Aug-20 Ice 15,272.8 18.1x n.a.
LimelightHealth Aug-20 FINEOS 104.7 na. na.
>4 Vertafore Aug-20 ROPER 7,465.4 n.a. n.a.
Brandfolder Aug-20 M smartsheet 2163 na na.
@ Signal Sciences Aug-20 fﬂStly 1,071.2 n.a. n.a.
\d
4J)mycase Sep-20 APER):N . 266.7 n.a. n.a.
@ CHEF Sep-20 Progress" 304.0 3.1x n.a.
SH&XCM Sep-20 & Wolters Kluwer 221.2 7.2x n.a.
=RUNDECK  sep20 PagerDuty 1269
@Egggmpt Sep-20 \ CROWDSTRIKE 135.2 n.a. n.a.
_f_:j segment Oct-20 @twilio 4,045.3 n.a. n.a.
I/A blackpeak
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US SaaS & Software: Mergers and acquisitions ( > A$100m)?

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA
SentryOne. Oct-20 solarwinds 2004
rorcepoint Oct-20 E LE 1,544.2 1.7x n.a.
ILLamasoft Nov-20 *Coupa 2,043.9 n.a. n.a.
_ Business License Nov-20 AVG lq ra 133.4 na. na.
© workfront  nov2o 7.\ Adobe 2,060.3 na na
E TITAN Nov-20 |_ | N Q 103.1 n.a. n.a.
. =
planVIew.,... Nov-20 TA|ASSOCIATES = _ TPG 2,199.4 n.a. 16.0x
EXPANSE Nov-20 #/» paloalto 1,101.0 na na
{J CODEOBJECTS Nov-20 & insurity 130.9 n.a. n.a.
.. )
TAPAD Nov-20 *experian. 385.2 na. n.a.
resp 0 nd Nov-20 () —lRccYcoc 256.8 n.a. n.a.
I/A blackpeak
capital



US SaaS & Software: Mergers and acquisitions ( > A$100m)?

Transaction overview ‘ Multiples

Target Date Acquirer Transaction value (A$m)?> EV/LTMrevenue EV/LTM EBITDA
Gainsighr Nov-20 V EYU.{Y i:N E‘:‘S 1,496.9 n.a. n.a.
@ Upserve Dec-20 @ lightspeed 584.5 10.8x na.
GapRgl:[gf?é Dec-20 ::l:' Wolters Kluwer 372.3 n.a. n.a.
@) eOriginal  pec2 @. Wolters Kluwer 373.2 na. na.
E)ﬂ%-rSAONS Dec-20 @ 131.3 n.a. n.a.
Median 7.4x 13.6x
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Benchmarking: ANZ NTM revenue growth
Recent acquisitions by Dubber (Speik) and _

Envirosuite (EMS Bruel & Kjeer) have ANZ SaaS Median 22.7%
contributed to increased NTM revenue growth ANZ Software Median 8.3%
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ANZ SaaS companies have significantly higher growth rates than traditional software companies
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Benchmarking: US NTM revenue growth
120% | vesian

US Horizontal SaaS Median 26.6%
110% ) )
US Vertical SaaS Median 20.3%
0,
100% Median 23.5%
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60% After a year of unprecedented growth in
2020, Zoom’s growth in 2021 will return
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m Horizontal SaaS ®Vertical SaaS

Due to the COVID-19 crisis, US SaaS companies are expected to experience weaker growth than

what we have seen in previous periods
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Benchmarking: ANZ recurring revenue
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SaaS companies have significantly higher levels of recurring revenue than traditional software co’s
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Benchmarking: US recurring revenue
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US SaaS companies have a median of ~93% recurring revenue
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Benchmarking: ANZ attrition rate
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Limited reporting on gross attrition but investors pay premiums for low attrition (e.g. WiseTech)
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Benchmarking: US attrition rate
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US SaaS companies typically have attrition rates of 5-10% pa
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Benchmarking: ANZ rule of 40% (NTM)

ANZ SaaS Median 42.9%

100%
ANZ Software Median 33.5%
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mANZ SaaS ®ANZ software

Improved NTM revenue growth outlooks have helped to improve overall rule of 40 scores for ANZ

SaaS and software companies as of 4Q20, but the median is still expected to fall short
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Benchmarking: US rule of 40% (NTM)
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mHorizontal SaaS ®Vertical SaaS

The median US SaaS co ny is expected be in line with the rule of 40
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Benchmarking: ANZ rule of 40% contributions (NTM)

ANZ software EBITDA margin
Dubber

NTM EBITDA Margin: -32.4% ANZ SaaS EBITDA margin
NTM Revenue Growth: 149.6% m ANZ software revenue growth
Rule of 40% (NTM) 117.2% m ANZ SaaS revenue growth
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High growth SaaS companies tend to forego EBITDA margin in the early stages of their lifecycle

I/A blackpeck

Cﬁpl ol



(NTM)

I0NS

US rule of 40% contribut

Snowflake

Benchmarking

- yunids
I S CueSY
2IIMapIND
|| pusiel
eionz
I 21607 owns

|| IXBA
BADIOM
o189y MaN
8X8
uelpuad
ue|deuy
pnegxoe|g
eleeAY
198ysuewS
aulpoelg
JoUISAAUT
1lodjoold
sbuipjoy zO
1Se28WIN
xog
Aoojfedq
ne
MSsapuaz
Wwoo wey
9218WWO0D SdS
A0e|S
abpuglang
lodsanH
oljoyddy
ueissely
eno
Aepxiopn
[enuadnbury
0l oled
69N
alemyos edno)
abedeay
xoqdoiq
Ajdoys
W09°9210)S9|eS
wooAed
olm1
la|easz
sAlend
au0}sIauI0D
MONJINIBS
ubisnooQ
Inuered
wooz
BASD/\
Bopereq
uadsy
AMNNSPMOID
I ©)ejMmous

®

‘||
[l

Vertical SaaS EBITDA margin
Vertical SaaS revenue growth

m Horizontal SaaS EBITDA margin
m Horizontal SaaS revenue growth

¢ Rule of 40%
*

L 4
|

L
4
=
o
o
(@)
(<)
>
c
o
>
(]
S
c
o
o
)
7]
>
(&)
@)
Y
o
S
o
S
=
'S
=
o
>
+—
(<b)
S
@
(79}
ko
c
@
o
S
o
(&)
)]
@
M
wn
)
)

NTM EBITDA Margin: -29.1%
NTM Revenue Growth: 118.9%
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Benchmarking: ANZ gross margin*

ANZ SaaS Median 86.3%
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mANZ SaaS mANZ software

ANZ SaaS and software companies have highly competitive gross margins

I/A blackpeck

C&%,D.' ol



Benchmarking: US LTM gross margin*
100% | vesian

US Horizontal SaaS Median 73.8%
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US SaaS companies have a median gross margin of ~72%, with horizontal SaaS typically higher
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Benchmarking: ANZ NTM EBITDA margin %
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ANZ software companies are generally expected to be more profitable than their SaaS peers

I/A blackpeak

capital



Benchmarking: US NTM EBITDA margin %
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US vertical SaaS companies demonstrate stronger EBITDA margins than horizontal SaaS peers

I/A blackpeak

capital



Benchmarking: ANZ NTM FCF margin*
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ANZ software companies typically have significantly higher FCF margins than ANZ SaaS co’s
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Benchmarking: US NTM FCF margin*
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US SaaS FCF margins are positively impacted by deferred revenue accounting policy on

subscription revenue and executive remuneration
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Benchmarking: ANZ LTM S&M expense/ LTM revenue
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ANZ SaaS companies tend to have significantly higher S&M spend as a proportion of revenue
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Benchmarking: US LTM S&M expense/ LTM revenue
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US SaaS companies invest ~41% of revenue on S&M, demonstrating greater focus on growth —

vertical SaaS companies are much more efficient in their S&M spend
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Benchmarking: ANZ LTM S&M efficiency?
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The median S&M efficiency multiple for ANZ SaaS and software companies is 0.8x, with the

pandemic having a material impact on the efficiency of the sector’s sales and marketing spend
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Benchmarking: US LTM S&M efficiency?
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Benchmarking: US SaaS magic number!
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The median US SaaS company achieves a relatively low SaaS magic number
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Benchmarking: ANZ LTM total R&D expense/ LTM revenue
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ANZ SaaS co’s invest a greater portion of revenue into R&D compared to their software peers
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Benchmarking: US LTM total R&D expense/ LTM revenue
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US SaaS companies tend to capitalise a significantly lower % of R&D than their ANZ counterparts
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Benchmarking: ANZ revenue per employee ($'000)
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ANZ SaaS and software companies typically earn ~$210k of revenue per employee
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Benchmarking: US revenue per employee ($'000)!
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ANZ: EV/ NTM revenue
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ANZ SaaS companies trade at significant premiums compared to their software peers

I/A blackpeck

Cﬁpl ol



US: EV/ NTM revenue
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US SaasS trade at a significant premium compared to their ANZ peers, horizontal SaaS companies

are trading at higher multiples than vertical SaaS companies — reflecting higher growth rates
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ANZ: EV/ NTM EBITDAL
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ANZ SaaS companies trade on far higher EBITDA multiples (~40x) than ANZ software co’s (~21x)
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US: EV/ NTM EBITDA
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US SaaS companies trade on materially higher EBITDA multiples than their ANZ peers
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Blackpeak ANZ tech indices constituents

Multiples Operating metrics
N FCF ) Revenue 5 5 S&M Rule of Recurring . Revenue/
Capitalisation EV/ Revenue EV/ EBITDA margin® Margins (LTM) growth Expenses (LTM) SaaS Efficiency® 40%5  revenue Attrition employee
Equity Value Enterprise s&m/ R&D (inc)/ R&D Saa$S magic Last Last
Company quity p FY20 NTM FY20 NTM NTM Gross EBITDA LTM NTM ! (exc)/ Bl LT™ NTM LT™M
(A$m) Value (A$m) revenue revenue e number reported  reported

ANZ SaaS

WiseTech 9,910 9,731 22.7x  19.4x 76.8x 56.7x 17.7% 82.1% 29.5% 23.3% 16.8% 14.5% 37.1% 19.8% 2.2x 1.2x 51.1% 89.0% 0.6% 238.56
Xero 21,486 21,417 32.0x 24.7x n.a. 91.6x 15.4% 85.4% 17.9% 24.3% 18.8% 38.6% 33.4% 18.3% 0.8x 0.5x 45.7% 98.0% 13.3% 223.08
Class 242 237 5.4x 4.5x 13.0x  10.7x 23.1% 95.7% 41.5% 14.7% 19.8% 3.5% 27.4% 10.0%  15.0x 5.8x 61.6% 95.0% 0.6% 262.90
ELMO 575 454 9.1x 6.7x n.a. n.a. (18.6%) 85.3% (8.4%) 25.0% 35.7% 45.1% 47.2%  12.2%  1.0x 0.8x 28.4%  97.6% 9.8% 117.22
Eroad 374 369 4.9x 4.0x 14.6x  12.1x (4.9%) 90.0% 34.5% 24.0% 14.1% n.a. 18.9% 7.9% n.a. n.a. 46.7% 91.9% 5.0% 278.91
BigTinCan 417 347 11.2x 8.4x n.a. n.a. (39.7%) 85.3% (32.7%) 56.0% 32.9% 58.5% 59.9% 48.7% 1.2x 0.6x 20.4% 95.0% 11.0% 168.51
ReadyTech 195 214 5.4x 4.4x 13.7x  11.7x 22.8% 92.8% 39.7%  20.0% 23.0% 1.2% 28.0% 17.6%  13.2x 19.5x 66.2% 89.4% 5.0% 196.27
Serko 572 544 225x 156X na. na. 28.3% 86.3% (37.5%) (39.1%) (36.8%) 16.5% 65.1%  6.4% (13.9%) 7.9x (85.5%) 91.0% na. 64.54
Whispir 375 363 9.3x 7.2x n.a. n.a. (16.6%) 62.2% (14.3%) 25.5%  28.5% 36.8% 26.7%  15.1%  1.5x 0.8x 19.2%  95.6% 2.4% 252.23
LiveTiles 209 176 4.0x n.a. n.a. n.a. n.a. 93.9% (52.6%) 108.9% n.a. 8.0% n.a. n.a. 4.3x (12.4x%) n.a. 65.2% n.a. 209.95
LiveHire 87 67 19.3x  11.9x n.a. n.a. (133.9%) na. (383.8%) 31.8% 62.0% 16.4% n.a. n.a. n.a. 3.8x (64.6%) 83.6% 20.0% 57.61
Damstra 291 287 12.2x 8.4x  42.2x  42.9x 4.7% 86.3% 34.7% 28.1%  75.2% n.a. 24.0% 11.2% n.a. n.a. 94.7% 90.7% 0.3% 171.73
Life360 570 500 4.8x 4.1x n.a. n.a. (8.1%) 87.0% (26.8%) 59.8% 36.3% 44.1% n.a. 48.0% 0.8x 0.7x 23.7% 72.2% n.a. 513.82
Pro Medicus 3,560 3,519 61.9x 50.5x 93.8x  73.4x 44.2% 99.4% 66.0% 13.4% 22.6% 2.6% 252%  12.0% (6.0x) 8.6x 91.6%  99.7% n.a. 823.49
Volpara 360 306 26.0x  12.7x n.a. n.a. (54.8%) 86.0% (131.2%) 59.6% 39.8% 91.1% 22.3% 25.0% 2.0x 0.8x 8.4% 72.1% n.a. 81.61
Infomedia 724 626 6.6x 6.1x  13.6x  12.4x 17.4% n.a. 48.6% 11.8% 8.2% 27.0% 44.4%  21.2% (0.4x) 0.3x 57.5%  96.5% n.a. 315.39
Limeade 382 350 4.8x 4.4x n.a. n.a. (9.5%) 77.1% (2.2%) 21.5% 18.2% 34.7% 38.0% 32.9% 1.8x 0.6x 16.4% 97.7% n.a. 280.50
Nitro 606 552 10.5x 9.2x n.a. n.a. (10.1%) 90.6% (11.5%) n.a. 13.8% 48.8% 19.1% 19.1% 1.1x 0.4x 4.3% 47.6% 12.0% 373.50
intelliHR 135 134 n.a. n.a. n.a. n.a. n.a. na. (375.2%) 161.1% n.a. 29.1% 192.8% 112.9%  3.2x n.a. n.a. n.a. n.a. 20.84
Plexure 198 192 81x 7.1x  na n.a. (32.0%)  72.3% (15.4%) 37.0% n.a. 1.5% 10.8% - 21.0x 2.5x n.a. 62.5% na. 162.01
Dubber 425 409 42.4x  17.0x n.a. n.a. n.a. na. (170.7%) 74.5% 149.6% n.a. n.a. n.a. n.a. 0.0x 117.2%  81.3% n.a. 146.21
Nuix 2,618 2,618 14.9x  13.5x 47.2x  41.2x 26.3% 88.2% 31.6%  26.0% 10.0% 34.5% 28.9% 4.7% n.a. 0.3x 42.9% 88.7% 4.7% 439.75
Median 10.5x  8.4x  28.4x  41.2x (4.9%) 86.3% (9.9%) 25.5% 22.7% 29.1% 28.5%  17.6%  1.5x 0.8x 42.9%  90.7% 5.0% 217
Max 61.9x 50.5x 93.8x 91.6x 44.2% 99.4% 66.0% 161.1% 149.6%  91.1% 192.8% 112.9% 21.0x 19.5x 117.2%  99.7% 20.0% 823
Min 40x  4.0x 13.0x 10.7x (133.9%)  62.2% (383.8%) (39.1%) (36.8%)  1.2% 10.8% - (13.9x)  (12.4x) (85.5%) 47.6% 0.3% 21

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 31 December 2020
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Blackpeak ANZ software index constituents

Multiples Operating metrics
Capitalisation EV/ Revenue EV/ EBITDA erCg'i:nl Margins (LTM) Zi\;i?tl:]e Expenses (LTM)? Effisc(ig;'\:cy3 R:(;oe/oﬁ’f ﬁiﬁzm;g Attrition ;ﬁ\ﬁg;:é

Company Eq“(i;‘gr‘r’s""e VET:Z'(”;;S;) FY20 NTM  FY20  NTM NTM Gross  EBITDA LTM  NTM r:f;“:l{e R:sii’:fe’/ Rrse“?e(:‘"::/ LT™ NTM  Last reported re:)-::::e g L™

FINEOS 1,116 1,065 7.7x 6.0x 42.8x 54.4x (8.4%) 66.6% 17.9% 39.8% 25.0% 4.8% 32.4% 13.3% 4.8% 35.9% 30.8% n.a. 159.12
Iress 2,024 2,136 3.9x 3.7x 16.8x 16.1x 17.0% 27.9% 24.0% 12.8% 8.3% n.a. n.a. 24.1% n.a. 31.0% 90.0% n.a. 267.46
TechnologyOne 2,634 2,538 8.5x 8.0x 29.0x 21.3x 19.0% 87.1% 30.2% 4.7% 7.2% 1.8% 29.1% 22.8% 1.8% 44.6% 74.1% 1.0% 351.73
Altium 4,460 4,358 17.8x 16.1x 44 .4x 40.4x 32.7% 96.7% 40.0% 10.1% 10.3% 3.9% 11.6% 11.6% 3.9% 50.2% 59.9% n.a. 284.72
Hansen 742 877 2.9x 3.0x 10.2x 9.1x 20.4% n.a. 28.4% 30.3%  (2.5%) n.a. 8.3% 3.6% n.a. 30.4% 53.1% n.a. 216.97
Integrated Research 458 460 4.1x 4.9x 10.7x 12.7x 24.2% n.a. 38.7% 10.0% (23.6%) 49.2% 20.3% 7.7% 49.2% 15.3% 87.0% n.a. 416.97
Objective 1,110 1,072 15.3x 11.1x 62.3x 46.2X 33.3% 95.5% 24.6% 12.9% 38.0% 41.3% 22.5% 22.5% 41.3% 62.0% 75.7% n.a. 175.10
Praemium 331 319 6.2x 4.8x 22.5x 20.3x 1.9% n.a. 28.3% 13.6% 29.1% 2.7% n.a. n.a. 2.7% 52.8% n.a. n.a. 189.26
Vista Group 358 323 4.9x 2.8x n.a. n.a. n.a. n.a. 10.5%  (51.1%) 76.0% 5.2% n.a. n.a. 5.2% 58.9% 73.4% n.a. 162.32
Bravura 796 739 2.7x 2.7x 12.8x 13.2x 1.8% n.a. 21.2% 6.6% (0.9%) n.a. 13.3% 10.2% n.a. 19.6% 76.6% n.a. 188.93
Gentrack 142 140 1.5x 1.6x 453x  53.7x 16.4% na. 16.2%  (10.0%) (4.4%) 0.9% 156%  15.3% 0.9% (1.5%)  79.0% n.a. 187.56
Envirosuite 190 170 7.3x n.a. n.a. n.a. n.a. 31.0% (52.3%) 225.2% 147.3% 34.6% 21.9% 13.9% 34.6% n.a. 75.1% n.a. 86.42
RPM Global 293 258 3.6x 3.1x 37.4x 21.1x 14.3% 91.6% 9.6% (0.7%) 2.8% 6.3% 16.5% 16.1% 6.3% 17.5% 46.1% n.a. 261.68
Median 4.9x 4.2x 29.0x 21.1x 17.0% 87.1% 24.0% 10.1% 8.3% 5.0% 18.4% 13.9% 5.0% 33.5% 74.6% 1.0% 189

Max 17.8x  16.1x  62.3x  54.4x 33.3% 96.7%  40.0% 225.2% 147.3% 49.2% 32.4%  24.1% 49.2%  62.0%  90.0% 1.0% 417

Min 1.5x 1.6x 10.2x 9.1x (8.4%) 27.9% (52.3%) (51.1%) (23.6%) 0.9% 8.3% 3.6% 0.9% (1.5%) 30.8% 1.0% 86

Source: Capital IQ, company filings, Blackpeak Capital

1) NTM FCF margin defined as free cash flows (t+1)/ revenue (t+1)
I A blac kped 2) R&D (exc/ inc)/ revenue defined as R&D (excluding/ including capitalised development costs)/ revenue PRIVATE & CONFIDENTIAL 72
Capita ) SaaS magic number defined as [quarterly revenue Q(t)- quarterly revenue Q(t-1)]*4/ quarterly S&M expense (t-1)
7 ) Rule of 40% NTM defined as revenue growth % (t+1) + EBITDA margin (t+1)
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Blackpeak US horizontal SaaS index constituents

Multiples Operating metrics

Capitalisation EV/ Revenue EV/ EBITDA erCg'i:nl Margins (LTM) Rgi\g?t%e Expenses (LTM)? SaaS? Effi?:f;’\r?cy“ RX(;Oe/ng Rri?/l;::llg Attrition ;ﬁ\ﬁg;:é
Company Equ(i;‘gr\:;'"e VET::r('X?:‘) FY20E NTM  FY20E NTM NTM Gross EBITDA  LTM NTM r:\i’:'l{ . Rf;")’e(::';)/ Riee(m/ nEE\ZbiS:r LT™M NTM re;:::e g re;z::e 4 ™
Workday 74,7946 73,863.7 15.7x 11.9x 75.9x 49.7x 16.7% 72.3% 1.2% 21.0% 18.6% 28.3% 40.9% 41.0% 0.6x 0.5x  425% 87.3% 5.0% 435.13
Splunk 35,612.8 36,501.6 11.9x 11.5x 71.4x n.a. n.a. 76.9% (25.9%) 3.9% (8.3%) 58.2% 34.2% 34.7% 0.7x 0.1x (8.6%) 63.9% n.a. 508.53
ServiceNow 139,161.8 138,191.6 23.8x 20.2x 75.2x 65.6x 30.2% 78.2% 12.4% 30.9% 29.4% 41.2% 22.3% 23.3% 0.2x 0.6x 60.1% 95.0% 2.0% 432.74
Zendesk 21,6449 21,9242 16.5x 13.7x n.m. n.a. 7.0% 74.8% (9.5%) 28.6% 25.5% 49.2% 24.6% 26.0% 0.3x 05x 37.0% n.a. n.a. 317.84
Paylocity 14,478.2 14,399.6 20.3x 16.8x 75.2x 67.3x 13.0% 66.9% 15.4% 155% 11.7% 26.1% 15.4% 20.2% -4.0x 0.7x  36.7% 93.8% 8.0% 201.35
Cornerstone 3,687.8 5,178.4 55x 4.9x 15.6x 14.6x 13.4% 70.4% 12.7% 21.0% 26.6% 36.4% 20.1% 23.9% 2.5x 0.6x 59.9% 93.0% n.a. 443.03
Proofpoint 10,203.7 9,975.8 7.4x  6.8x 41.7x 42.8x 12.3% 73.6% (0.3%) 20.8% 17.6% 46.4% 26.9% 26.9% 0.3x 0.3x  33.3% 97.8% 10.0% 391.90
Paycom 33,783.7 33,649.5 31l.1x 27.3x 80.2x 70.2x 17.0% 88.3% 29.7% 17.2% 13.1% 27.6% 10.2% 10.2% -4.4x 0.6x 51.9% 98.1% 7.0% 280.21
Qualys 6,163.4 5,828.3 12.4x 11.0x 26.7x 24.1x 35.1% 78.7% 34.6% 13.4% 12.8% 19.7% 20.3% 20.3% 0.6x 0.6x 58.4% n.a. 1.0% 313.46
RingCentral 44,029.0 44,9595 29.7x 25.5x nm. n.a. 4.4% 72.8% (2.7%) 31.4% 29.2% 53.3% 17.0% 29.1% 0.4x 0.6x 42.7% 92.1% 10.0% 553.58
Five9 14,915.6 14,754.8 27.0x 23.8x n.m. n.a. 2.8% 58.2% 2.8% 29.6% 28.7% 30.3% 15.6% 15.6% 0.6x 0.7x  43.9% 93.0% n.a. 427.73
Salesforce.com 264,054.1 259,816.8 11.7x 8.3x  40.9x 29.3x 20.1% 745% 10.0% 28.0% 23.4% 46.3% 18.3% 18.3% 0.5x 0.4x 51.9% 93.9% 10.0% 536.63
Palo Alto 44,603.5 44,8958 10.2x 8.1x 45.5x 35.5x 28.2% 70.4% 0.8% 18.8% 21.1% 43.1% 23.3% 23.3% 0.8x 0.5x  43.9% 68.8% n.a. 554.40
Atlassian 75,543.7 74,213.9 38.3x 29.4x nm. n.a. 27.0% 83.6% 4.0% 30.9% 16.8% 19.0% 53.2% 53.2% 0.8x 1.2x  41.8% 86.8% n.a. 389.44
Blackline 9,898.6 9,753.3 21.6x 19.2x nm. n.a. 7.3% 80.7% (0.5%) 24.1% 20.4% 51.5% 16.1% 19.5% 0.1x 0.3x 31.1% 93.0% 3.0% 361.14
HubSpot 23,580.1 23,065.7 20.5x 17.6x n.m. n.a. 5.7% 81.0% (3.9%) 29.2% 28.6% 50.7% 25.4% 27.9% 0.2x 0.5x  39.9% 96.8% 15.0% 266.06
Shopify 179,987.1 173,223.3 46.8x 38.0x n.m. n.a. 14.8% 53.0% 2.4% 73.4% 32.6% 23.3% 20.5% 20.5% 6.4x 19x  46.5% 32.0% n.a. 636.93
Twilio 66,258.5 62,840.6 29.1x 23.6x n.m. n.a. n.a. 52.3% (17.8%) 53.3% 47.0% 32.0% 31.8% 33.8% 1.2x 1.0x 52.8% n.a. n.a. 546.54
Docusign 53,755.5 53,868.6 42.7x 23.4x n.m. n.a. 12.7% 74.9% (10.1%) 44.3% 46.9% 56.9% 19.1% 19.1% 1.1x 0.7x 61.0% 95.7% n.a. 430.09
Zscaler 34,737.5 34,104.2 nm. 40.2x nm. n.a. 17.1% 77.5% (21.1%) 44.2% 42.0% 65.7% 23.9% 25.8% 0.9x 0.6x 55.7% 98.5% n.a. 308.17
Dropbox 11,896.7 11,762.3 4.8x 4.4x  16.3x 14.2x 26.7% T7.7% 12.1% 16.6% 14.9% 22.6% 39.2% 39.3% 0.5x 0.5x 45.9% 90.0% n.a. 858.80
Smartsheet 10,979.5 10,524.6 30.0x 17.8x n.m. n.a. 0.8% 78.3% (29.5%) 44.8% 39.7% 61.6% 33.3% 35.4% 0.4x 0.5x  29.7% 91.9% n.a. 254.89

Source: Capital IQ, company filings, Blackpeak Capital
1)  NTM FCF margin defined as free cash flows (t+1)/ revenue (t+1)
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S&M efficiency defined as revenue (t+1)-revenue (t)/ S&M expense (t)
Rule of 40% NTM defined as revenue growth % (t+1) + EBITDA margin (t+1)
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Blackpeak US horizontal SaaS index constituents

Multiples Operating metrics

Capitalisation EV/ Revenue EV/ EBITDA ng_;i:nl Margins (LTM) Rger\(/)?/ct%e Expenses (LTM)? SaaS? Effi?:zig;’\r?cy“ chl)f/ogf Rree(\:,';:lij;g Attrition Eni\ﬁg;:é
Company Equ(i:\‘;;;""e VET::'("I::;) FY20e  NTM  FY20E NTM NTM Gross EBITDA  LTM NTM r:f‘e“:l{e Rf;?,é::i)/ Ri?;::fg/ nrl?r%?l::s:r LT™ NTM re::::e g re;:::e g ™
Zuora 2,152.3 2,014.2 56x 4.8x nm. na. 0.6% 55.2% (21.7%) 10.2% 9.5% 38.0% 26.7% 26.7%  0.2x 0.2x 11.5% 80.3% na.  307.73
Okta 42,6684 41,9122 nm. 325x nm. n.a. 8.8% 73.8% (22.9%) 43.8% 40.4% 52.7% 26.5% 27.2%  0.7x 0.6x 425% 95.1% n.a.  382.29
New Relic 5,306.4 4,872.6 6.3x  5.4x 42.7x 66.3x n.a. 79.3% (12.7%) 18.1% 10.8% 54.9% 26.8% 28.4% 0.1x 0.2x 19.0% n.a. n.a. 369.30
Coupa Software 31,706.7 31,910.1 nm. 395x nm. n.a. 4.4% 62.8% (11.2%) 38.6% 34.5% 39.3% 24.3% 24.3%  0.6x 0.7x 441% 88.8% na 37481
Box 3,711.7 3,905.4 43x  3.7x 52.0x 14.4x  18.5% 70.5% 0.5% 11.7% 10.4% 37.5% 28.1% 29.2%  0.5x 0.2x 359% 98.2% 5.0% 478.59
Mimecast 4,707.3 4,747.1 8.6x 6.9x 49.1x 34.2x 15.6% 74.9% 12.2% 20.9% 15.2% 37.4% 18.9% 18.9% 0.1x 0.4x 355% 98.0% 10.0% 332.87
Everbridge 6,754.3 6,749.9 19.4x 16.4x n.m. n.a. 5.4% 68.5% (17.8%) 36.1% 33.4% 44.9% 27.2% 30.9% 0.9x 0.6x 38.1% 93.6% 5.0% 250.75
Workiva 5,723.7 5467.4 12.1x 109x nm. na. 6.9% 73.5% (12.6%) 19.8% 16.9% 41.6% 27.7% 27.8% -0.2x 0.3x 16.8% 86.2% 5.1% 262.36
Yext 2,491.3 2,389.5 6.2x 4.8x nm. na. n.a. 75.1% (28.7%) 22.3% 17.7% 66.5% 16.7% 16.7%  0.2x 0.2x 142% 97.1% na. 37141
Talend 1,578.5 1,601.4 4.4x  4.0x nm. n.a. n.a. 77.6% (20.1%) 16.2% 14.3% 55.8% 24.1% 24.1% 0.0x 0.2x 10.8% 90.8% n.a. 260.01
Zoom 125,052.1 122,716.9 n.m. 28.0x nm. 91.2x 32.5% 70.0% 22.9% 118.2% 35.6% 29.2% 6.8% 7.0%  11.0x 2.5x 66.3% 97.0% 4.0% 655.34
Slack 31,5479 30,678.6 37.5x 22.1x n.m. n.a. 3.3% 86.7% (28.6%) 81.6% 40.8% 53.0% 45.0% 45.6%  0.5x 0.5x 38.0% n.a na. 430.65
8x8 4,750.4 5,066.2 9.4x  6.9x nm. n.a. n.a. 54.7% (30.3%) 25.9% 17.0% 54.6% 18.1% 25.4% 1.5x 0.4x 19.5% 93.6% n.a. 354.44
Anaplan 13,214.7 12,901.2 28.6x 19.2x n.m. n.a. n.a. 75.5% (31.3%) 32.7% 27.7% 68.0% 22.1% 24.6% 0.1x 0.3x 21.6% 91.1% n.a. 342.85
Ceridian 20,4150 21,0044 19.4x 17.7x nm. 93.4x  17.9% 449% 11.3% 56% 1.6% 19.1% 7.5% 125% n.a. 0.5x 20.5% 86.4% 3.7% 217.67
Snowflake 103,260.9 97,3658 n.m. 79.9x nm. n.a. n.a. 60.3% n.a. na. 118.9% 82.9% 355% 37.8% 1.0x 1.1x 89.9% 93.0% n.a. 281.49
Asana 6,096.3 6,198.0 33.5x 17.5x n.m. n.a. n.a. 87.0% n.a. na. 552% 76.1% 50.2% 50.6% 0.5x 0.5x (1.8%) 99.0% n.a. 373.71
Sumo Logic 3,790.4 3,262.3 16.2x 11.4x nm. na. n.a. 70.2% (45.3%) 36.6% 29.4% 59.1% 39.4% 40.7%  0.3x 0.3x  13.2% 99.0% n.a.  313.95
Palantir 53,176.8 51,099.8 36.8x 30.0x n.m. n.a. 3.4% 64.2% n.a. - 44.3% 64.9% 54.2% 54.2%  0.4x 0.5x 63.4% na n.a. 526.02
Datadog 38,857.7 37,739.9 49.4x 39.0x nm. n.a. 6.4% 787% 1.3% 73.6% 62.5% 35.7% 33.1% 36.4% 0.8x 1.1x 728% n.a. n.a. 498.50
CrowdsStrike 60,750.4 59,4318 nm. 41.3x nm. n.a. 20.9% 72.9% (10.2%) 85.9% 78.5% 47.9% 24.6% 25.7%  0.9x 1.0x 89.3% 91.8% 2.0% 312.11
Median 19.4x 17.6x 47.3x 42.8x  13.0% 73.8% -3.3% 28.0% 26.6% 46.3% 24.6% 26.0%  0.5x 0.5x 41.8% 93.0% 5.0% 373.71
Max 49.4x 79.9x 80.2x 93.4x  35.1% 88.3% 34.6% 118.2% 118.9% 82.9% 54.2% 54.2% 11.0x 2.5x 89.9% 99.0% 15.0% 858.80
Min 43x  3.7x 15.6x 14.2x 0.6% 449% -45.3% 0.0% -8.3% 19.0% 6.8% 7.0%  (4.4x) 0.1x -8.6% 32.0% 1.0% 201.35

Source: Capital IQ, company filings, Blackpeak Capital
1) NTM FCF margin defined as free cash flows (t+1)/ revenue (t+1)
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Blackpeak US vertical SaaS index constituents

Multiples Operating metrics

Capitalisation EV/Revenue  EV/EBITDA m:::g'i:nl Margins (LTM) F;er‘(’)?;t‘;]e Expenses (LTM)? Saas® Effif;“rfcy4 Rue of Recurming attrition :;‘;Tg;’:é
Company Equ(i:\‘;;?'"e VET::'K:;) FY20E  NTM  FY20E NTM NTM Gross EBITDA  LTM NTM r:f‘e“:l{e Rf;["lé::?/ Ri?;::g/ anE?E:r LT™ NTM re::::e g re;:::e g ™
Avalara 18,075.4 16,782.0 26.5x 22.2x n.m. n.a. 0.4% 70.8% (8.8%) 31.8% 27.9% 41.2% 23.9% 23.9% 0.4x 0.6x  27.2% 93.2% 4.0% 230.95
Veeva 53,450.8 51,465.7 36.0x 24.1x 92.4x 62.5x 38.7% 71.8% 26.9% 34.6% 31.2% 16.8% 19.8% 19.9% 1.2x 1.1x  69.8% 80.2% n.a. 510.86
Guidewire 13,975.2 13,079.5 13.6x 13.6x n.m. n.a. 3.7% 53.9% 1.3% 8.4% (1.7%) 19.3% 27.6% 28.3% 8.6x -0.1x 0.7% 72.6% n.a. 354.75
2U 3,737.6 3,571.3 3.6x  3.1x n.m. 98.5x n.a. 69.6% (11.9%) 37.2% 33.5% 52.6% 20.6% 29.0% 0.3x 0.4x  36.7% n.a. n.a. 195.12
Aspen 11,4435 11,630.9 15.0x 12.3x 32.6x 20.7x 39.1% 89.2% 43.1% (7.9%) 23.0% 19.3% 16.2% 16.4% 10.7x 1.4x  82.2% 94.6% n.a. 361.57
Alarm.com 6,585.5 6,471.3 8.3x  8.1x  43.5x 44.4x 12.2% 62.8% 16.0% 25.3% 19.1% 11.9% 24.7% 25.4% -2.4x 0.4x 37.3% 63.0% 6.0% 564.69
Appfolio 8,011.1 7,827.1 19.4x 18.0x n.m. n.a. 4.4% 62.1% 7.0% 27.6% 21.6% 18.9% 21.4% 29.6% 2.4x 0.5x  39.1% 95.7% n.a. 278.40
RealPage 11,171.7 12,104.6 8.1x 7.5x  29.3x 26.5x 19.3% 61.4% 17.0% 16.1% 16.9% 18.6% 17.3% 17.3% 0.7x 0.6x 45.1% 97.3% n.a. 192.74
Envestnet 5,754.5 6,382.7 5.0x 4.6x 21.6x 20.0x 11.5% 48.0% 145% 12.0% 10.4% n.a 4.4% 9.6% n.a. n.a. 33.3% 97.3% n.a. 301.42
Q2 holdings 8,837.3 8,951.3 17.1x 14.9x n.m. n.a. 3.5% 45.4% (13.2%) 28.7% 27.8% 18.7% 29.8% 30.0% 1.0x 1.2x 34.2% 71.7% 5.1% 313.43
Blackbaud 3,602.0 4,281.2 3.7x  3.7x 14.4x 14.9x 14.6% 53.3% 125% 2.8% (0.3%) 24.1% 13.2% 18.0% 0.6x -0.1x  24.8% 93.1% 8.0% 326.10
SPS Commerce 4,969.9 4,658.6 11.6x 10.4x 42.1x 38.6x 19.8% 67.9% 21.6% 11.2% 11.0% 24.5% 10.2% 10.2% 0.3x 0.6x 38.0% 94.0% 13.0% 287.25
Median 12.6x 11.3x 32.6x 32.6x 12.2% 62.4% 13.5% 20.7% 20.4% 19.3% 20.2% 21.9%  0.7x 0.6x 37.0% 93.2% 6.0% 307.43
Max 36.0x 24.1x 92.4x 98.5x 39.1% 89.2% 43.1% 37.2% 33.5% 52.6% 29.8% 30.0% 10.7x 1.4x 82.2% 97.3% 13.0% 564.69
Min 3.6x 3.1x 14.4x 14.9x 0.4% 454% -13.2% -7.9% -1.7% 11.9% 4.4% 9.6%  (2.4x) (0.1x) 0.7% 63.0% 4.0% 192.74

Source: Capital 1Q, company filings, Blackpeak Capital
1)  NTM FCF margin defined as free cash flows (t+1)/ revenue (t+1)
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