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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 adviser 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 ~45 technology

transactions in the last 6 years

IﬂO
N

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

V -
V -

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

1=

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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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 450 M&A and growth equity transactions since inception in
2003. More than 50 professionals, including 21 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 Los Angeles

Silicon Valley

= 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

. . . @® AGC offices
Solutions, Semiconductors and Tech-Enabled Services

@ Blackpeak offices

* Industry conferences: AGC runs industry conferences in Boston, v accesyy
San Francisco, London and Las Vegas, providing one-on-one 7
meetings with strategic tech acquirers, investors, and emerging
growth companies

Benefits for Blackpeak’s clients

= Alliance will uniquely position Blackpeak to provide global \/ 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

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

I With a focus on sell-side M&A,

A b|C|C k eCI k Blackpeak has a track record of

Cﬁ/?/ 7ol achieving outstanding
outcomes for our clients.
PRIVATE M&A ADVISORY
PUBLIC MARKETS M&A ”

IPO and ECM ADVISORY
Extensive public markets M&A
experience and capability sets
Blackpeak apart from boutique
competitors

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

Extensive experience in
management and execution of
IPO’s and equity capital
markets transactions with
significant shareholder value
realised by our clients
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Blackpeak is a leading adviser to technology companies in Australia & NZ
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Blackpeak is a leading adviser to technology companies in Australia & NZ
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EDUCATION
HORIZONS

WiseTech

GLOBAL
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TALENT MANAGEMENT SOFTWARE
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. A$?5m . Financial Adviser >100m . A§45m . . A$_1 Ly . AS$11m Financial Adviser
Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser
W blackpeak " blackpeak W blackpeak )N blackpeak W blackpegk W blackpeak W blackpeai
copital capito copiio copito. copital coptto
s | [ W wiseTech | | @LEIO inate || ELRIO
microtistics | | VI Se—(lj-LeO%/[E GLOBAL L[x|O || straker ﬁ udinate LIxO
TALENT MANAGEMENT SOFTWARE TALENT MANAGEMENT SOFTWARE
2017 2017 2017 2017 2017 2017 2017
Trade sale Block Trade Block Trade B albien of . Pre-IPO equity raising Initial Public Offering Initial Public Offering
Quinntessential Marketing
A$44m A$73m A$23m A$12m NZ$11m AS$73m A$108m
Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser Financial Adviser
//A blackpﬁg‘ls //A blackpeok //A blqckpeak //A blackp$9I5 //A blackpc;,:glg //A blackptzqflg //A blackpﬁglg
capilo, cap(ﬂ, Cﬁ!ﬂr captto capito capito, capito
e [/ ' BAILAD®R i - ' A
soprano e e | | WiseTech . WiseTech | | WiseTech | | Wis€eTec

2016/2017 P 2016 o 2f°1§ ‘ Acquzigilison o 2015 2015
- . . cquisition o o ; : ale of minority ) Acquisition of Core Acquisition of
e PUbI'f UL minority stake (size Initial Public Offering interest in SiteMinder CompuClearing Freight Systems (size Zsoft (size
iy undisclosed) oy (size undisclosed) A$25m undisclosed) undisclosed)
Financial Adviser Financial Adviser Financial Adviser Biramaiel Adhiaas Financial Adviser Financial Adviser = T
//A blcuckcp;gak //A bldckgggak //A blackgg%lg //A blackgﬁgb //A black%eggﬁlg //A blackgggak //A blackgggak

//A blac kpea

capile

PRIVATE & CONFIDENTIAL | 5




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

WiseTech | | Wis€Tech

GLOBAL GLOBAL

2015
Pre-IPO debt raising

2015
Pre-IPO equity raising

A$45m
Financial Adviser

A$35m
Financial Adviser
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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
[ ==}
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SaaS Software Online Tech Enabled Online/ E- Tech Hardware Fintech IT Services Infrastructure Health Tech
Classifieds Services Commerce & Equipment /Cloud

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 eve arter

= Private and public market M&A Y very qu

= Technology IPOs L} //Ablqckpeqk ‘J
7al

= Public comparables copito

v L4
= Valuation and performance benchmarking Dominant technology
, . Execution excellence
= Technology deal metrics sector expertise
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Senior corporate finance professionals

Name/ position

Prior experience

Education/ 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

Managing Director
jamie@blackpeakcapital.com.au

M +61 414 922 560

Mark Leddy

Vice President
mark@blackpeakcapital.com.au
M +61 416 471 097

CREDIT SUISSE

Ferrier
Hodgson

CREDIT SUISSE
WILSONS

MACQUARIE

Merrill Lynch

WILSONS

Formerly a Managing Director at Credit Suisse

Qualified as a chartered accountant

Global experience, worked in New York and London 30
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 25
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 35
Corporate Finance For Wilson HTM (Sydney-based)

Bachelor of Economics, Monash University

Mark has 6 years experience in M&A and corporate

finance with significant technology / software

experience 8
Prior to working at Blackpeak Capital, Mark held a

position as a business analyst at Aurizon

Bachelor and Commerce and Bachelor of Economics,

University of Queensland
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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. SaaS and software trading multiples
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Market themes — SaaS & software

s

=)
Market overview

=

e

Mergers and
acquisitions

[5]

Context for
capital raising

Market outlook

The ANZ SaaS index traded materially lower during the December quarter and into January, falling 23.4%, while
the software index also dropped significantly, declining 17.2% in the last three months.

US SaaS companies also recorded weaker performance in the last three months, with the horizontal SaaS index
falling 24.1% between November and January while its vertical SaaS counterpart declined by 19.5%.

Despite a disappointing last three months, ANZ Software companies returned 27.4% in CY21, outperforming the
market with the ASX200 achieving a 13.0% return in the same period.

US M&A activity in the SaaS and software space slowed in the December quarter, continuing a downward
trajectory from the levels seen in 2Q21. However, notable deals during the quarter included Ncino’s $1.6bn
acquisition of SimpleNexus and OpenText’'s $1.1bn purchase of Zix.

ANZ deal flow in the SaaS and software space in Q421 was weak compared to the robust activity observed in
3Q21. The only deal to eclipse $100m in transaction value was Ideagens’ $110m acquisition of RegTech
software provider Complispace. Other deals include Opmantek’s acquisition of Firstwave for $62.5m, and
Australian Finance Group’s purchase of cloud-based broker and business management software Fintelligence.

ASX IPO momentum continued in 4Q21 after a strong September quarter, with Siteminder leading the Software names
hitting the local bourse with a $672m raise at listing.

In 4Q21, SaaS and software players dominated the private capital landscape, with SImPRO, a cloud-based operations
management software company raising ~$485m from K1 Investment Management and Level Equity Management.

Such momentum continued into January where assurance platform provider Cyara tapped K1 Investment management
for just shy of $500m to pursue growth opportunities and expand into international markets.

US Secondary raising activity also weakened in 4Q21, however software companies Intuit, Qualtrics and TaskUs all
raised over A$1bn.

US IPO activity was once again strong during the quarter, with HashiCorp’s IPO in November the most high-profile listing
and raising over A$1.7bn.

The outlook for SaaS and software stocks is uncertain. The emergence of new COVID variants such as Omicron will
force companies to continue adopting digital transformation and cloud services as an essential component of hybrid
work environments. However rising interest rate expectations and geopolitical tensions arising from Russia’s invasion
of the Ukraine have already reflected unfavourably on SaaS company valuations and broader market indices.

Nonetheless, private capital raising activity in the SaaS and software space has remained strong during the
December quarter, suggesting that the appetite for quality SaaS and software investments remains robust.
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Snapshot of Blackpeak ANZ & US SaaS and software universe’

Recurring revenue

ANZ Saas  US SaaS
ANZ software

81.1%

90.5%

NTM revenue growth

S&M expense/ revenue

NTM EBITDA margin

US SaaS

ANZ SaaS
29.8%

ANZ software

Total R&D expense/ revenue?

ANZ software
24.6%

ANZ SaaS

EV/ NTM revenue

US SaaS

ANZ SaaS

30.8% US SaaS
ANZ software o
20.6%

Rule of 40% (NTM)

ANZ SaaS US SaaS
27.9%
ANZ software
12.4%
Gross margin
ANZ SaaS
ANZ software US SaaS

—— 84.8%
. o

ANZ SaaS US SaaS

44.9%

ANZ software

33.3%

ANZ software ANZ SaaS

EV/ NTM EBITDA

US SaaS

ANZ SaaS

ANZ software

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

Overview EV/ Revenue EV/ EBITDA IPO metrics
Company IPO Category .Raising IPO year Forecast IPO year Forecast Revenu;a Recurring EBITI_JAZ« Market cap 3at .Return
date size (A$m) year year growth* revenue* margin IPO (A$m)° since IPO
IIDXN Apr-18 Software 16.0 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 214 (95.5%)
Re;ﬁech Apr-19 Saa$S 50.0 4.2x 3.9x 10.9x 9.5x 62%  895%  39.0% 120.8 119.2%
@ Life360  May-19 SaaS 145.4 15.2x 8.3x n.a. n.a. 82.6% n.a. (51.5%) 689.2 71.2%
whispir  Jun-19 SaaS 47.0 4.4x 3.5x n.a. n.a. 11.6%  76.7%  (39.1%) 163.0 40.6%
FINEOS Aug-19 Software 211.0 5.6x n.a. 75.2x n.a. 30.9% n.a. 11.8% 661.0 42.0%
@ pAMsTrRA  Oct-19 SaaS 49.3 5.1x n.a. 25.1x n.a. 39.4% 69.5% 20.3% 123.7 (65.6%)
"nitra Dec-19 SaaS 110.2 7.4x 4.5x n.a. n.a. 14.4% 49.9% (13.1%) 325.0 7.6%
limeade Dec19 SaaS 100.0 6.6x 5.5x n.a. n.a. 19.4%  96.2%  (19.1%) 452.9 (76.8%)
O NUIX Dec-20 Software 953.0 9.9x 9.0x 31.5x 27.5x 26.0% 88.7% 31.6% 1,684.9 (72.2%)
IH eg“&ims!lo'ggl May-21 SaaS 11.0 3.5x n.a n.a n.a. 9.7% n.a. 116.5% 37.2 (42.5%)
’B%%gggggomgies Jul-21 SaaS 25.0 4.6x n.a. n.a. m.a. n.a. n.a. 39.1% 127.9 (57.0%)
):(PEXA Jun-21 SaaS 1,175.1 15.2x 13.4x 73.2x 33.3x 40.4% n.a. 45.6% 3,0371 8.4%
uugﬁ' Aug-21 Software 42.6 3.5x n.a. 24 .4x n.a. 25.8% n.a. 9.5% 172.0 32.0%
Acme” Aug-21 Software 15.0 89.4x n.a. n.a. n.a. n.a n.a. n.a 52.5 (32.5%)
5 SiteMinder Oct-21 SaaS 627.0 12.5x n.a. n.a. n.a. (10.2%) 83.3% n.a. 1,363.0 16.4%
Oct-21 Software 12.5 n.a n.a n.a n.a 29.3% n.a 8.4% 60.7 2.5%
atturra Nov-21 Saa$S 24.8 12.1x n.a n.a n.a 217.0% n.a 38.8% 100.3 1.0%
I/A blackpeak - === Advised by Blackpeak Capital
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ANZ SaaS & software index performance’

40.00%

30.00%

20.00%

10.00%

0.00% 1

(10.0%)

(20.0%)

(30.0%) ——ANZ SaaS  ——ANZ software = ——ASX 200 ASX200IT ——ASX All Tech Index Returns
. (o]
Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22

ANZ SaaS ANZ software ASX 200 ASX All Tech Index
3 months (23.4%) (17.2%) (4.8%) (25.0%) (19.9%)
6 months (12.5%) (10.6%) (5.7%) (14.1%) (10.0%)
cy21 0.7% 27.4% 13.0% (2.8%) 3.7%
CY22YTD (17.6%) (17.2%) (6.4%) (18.4%) (15.3%)

In keeping with broader market indices, both ANZ SaaS and Software Indices declined significantly in 4Q21 and into the new year
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ANZ SaaS & Software November to January performance

o | Median |
ANZ SaaS Median -20.7%
20%
ANZ Software Median -11.3%
Median -17.4%
10%
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ANZ SaaS & Software company performance declined significantly to January
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ANZ SaaS & software EV/ NTM revenue

14.0x
13.0x
12.0x
11.0x
10.0x
9.0x
8.0x
7.0x
6.0x M\—m
5.0x !
4.0x
3.0x
2.0x

1.0x

0.0x
Jan-21 Mar-21 May-21 Jul-21 Sep-21 Nov-21 Jan-22

— ANZ Saa$S ANZ Software ASX 200 IT

ANZ SaaS ANZ software

12 months ago 7.4x 3.5x 9.8x
Current 5.0x 4.3x 5.6x

ANZ SaaS multiples have materially declined over the last 12 months
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ANZ SaaS & software EV/ NTM revenue vs NTM revenue growth

EV/NTM revenue
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® ANZ SaaS ANZ Software NTM revenue growth

The correlation between revenue growth and revenue multiples for ANZ SaaS & software weakens
as revenue growth increases
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ANZ SaaS & software EV/ NTM EBITDA vs NTM EBITDA margin
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® ANZ SaaS ANZ Software NTM EBITDA margin

There is s correlation between NTM EBITDA Margins and NTM EBITDA Multiples
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US Vertical and Horizontal SaaS Index performance’

70.00%

50.00%

30.00%

10.00%

(10.0%)

0
o0 /OJ)an-21 Feb-21 Mar-21 Apr-21  May-21 Jun-21 Jul-21 Aug-21  Sep-21  Oct-21 Nov-21  Dec-21 Jan-22
——Horizontal SaaS ——Vertical SaaS ——S&P 500 S&P 500 IT
Horizontal SaaS Vertical SaaS S&P 500
3 months (31.5%) (22.3%) (1.9%) 0.3%
6 months (19.2%) (23.2%) 2.7% 5.6%
CY21 7.0% (6.3%) 26.9% 33.4%
CY22YTD (16.1%) (12.4%) (5.3%) (6.9%)

Horizontal and Vertical SaaS companies have fallen further than the S&P 500 and S&P 500IT
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m Vertical SaaS

m Horizontal SaaS

US horizontal SaaS companies declined ~30% in the 3 months to January
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US SaaS EV/ NTM revenue

25.0x
20.0x
15.0x
L
10.0x 0\
5.0x
0.0x
Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Nov-21 Dec-21 Jan-2z
Horizontal SaaS Vertical SaaS S&P 500 IT
Horizontal SaaS Vertical SaaS
12 months ago 17.9x 12.6x 6.3x
Current 11.1x 11.2x 6.8x

Horizontal SaaS businesses are trading at materially lower revenue multiples than 12 months ago
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US SaaS EV/ NTM revenue vs NTM revenue growth

EV/NTM revenue
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@ Horizontal SaaS Vertical SaaS NTM revenue growth

There is a high 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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@ Horizontal SaaS @ Vertical SaaS NTM EBITDA margin

There is little correlation between US NTM EBITDA margins and NTM EBITDA multiples
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ANZ SaaS & software: Mergers and acquisitions (> A$10m)’

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (ASm)? EV/LTM revenue EV/LTM EBITDA
CONTAINERCHAIN Feb-19 P 97.6 6.4x na.
@ Jun-19 w 13.4 2.4x n.a.
2% midwinter Aug-19 g brauucs 50.0 7.0x na.

(L SNFEE  mes _____potentia M. e
EAPC-EFTPOS ] Aug-19 poien'.tia n.a. n.a. n.a.
astutepayrell Aug-19 PayGroupX 125 2.3 n.a.

| CRITEQ _ sevo CERIDIAN __________ s S )
todays plan Oct-19 m 10.0 n.a. n.a.

} ZamELon Oct-19 Re;:yTech 10.5 n.a n.a.
KOUNTA Oct-18 ¢ lightspeed 63.0 6.6¢ na
@ Cloud Conformity Oct-19 >, TREND 102.0 4.4x n.a.
BIDTRYXCKER Nov-19 Domain 35.0 n.a. n.a.
"gw Dec-19 @ n.a. n.a. n.a.
A MANDOE Dec-19 APyENT n.a. n.a. n.a.
(2%%%“; Jan-20 @ Pearson 36.3 n.a. n.a.

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

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (ASm)?> EV/ LTM revenue EV/LTM EBITDA
complispace Jan-20 potentia n.a. n.a. n.a.
@) Firemate Jan-20 « Halma 18.2 9.3x na.
% NowInfinity Jan-20 Class 25.0 na. na.
N MyDesiton Mar-20 3 J investar 14.0 n.a. n.a.
\AULTRE Mar-20 g Jinvestar 10.0 n.a. n.a.
asse??c Mar-20 ;3) Solutions n.a. n.a. n.a.
medtech Jun-20 ADVENT OCC”VE n.a. n.a. n.a.
“~totaralcam Jun-20 % 50.0 n.a. n.a.
flintfox Jun-20 ADVENT na. na. na.
1 Jul-20 0 iecﬁ"e 18.5 n.a. n.a.
@\ULT Jul-20 I@ DAMSTRA 61.9 12.7x n.a.
SnapComms Aug-20 Aeverbridge® 52.5 n.a. n.a.
thedocyard Aug-20 st ansarada na. na. na.
(C WEALTH CENTRAL Aug-20 (o) 30.0 n.a. na.
edapp Sep-20 +~ SafetyCulture 50.0 n.a. n.a.
I/A blackpeak
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ANZ SaaS & software: Mergers and acquisitions (> A$10m)’

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (ASm)?> EV/ LTM revenue EV/LTM EBITDA
Payments i Nk

Business Sep'20 l.Lﬂ' n.a. n.a. n.a.
roubler. Oct-20 myob 44.0 na. na.

§/ SAIGLOBAL Property Dec-20 E&ﬂ Dye & Durham 91.0 n.a. n.a.

Division
webexpense’s"b Dec-20 FLXO 58.3 7.4% 58.3x

A merlot.aero Dec-20 /.‘gAE 39.1 n.a. n.a.

ReckonDocs @ Feb-21 COCLASS 13.0 2.6x 4.3x

" eleviO eea Qixa e ona e
" pneto vzt < MAROPOST ~ es e ona
[G) DocsCorp Mar-21 LI'FE\RA 102.0 na. na.
NS Mar-21 PayGroupX 17.3 3.6x na.

Health Metrics Apr-21 T AN‘/:‘RR A 12.7 n.a. n.a.
£ ThinkTilt Apr2 A ATLASSIAN na na. na.
Medipass May-21 tqro 21.4 12.5x n.a.

@ timely May-21 Evercommerce 122.4 n.a. na.

I/A blackpeak
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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
Drag"!}gﬂ May-21 @ 99.5 66.7x na.
51;:‘”3 Jun-21 nostoa n.a. n.a. n.a.
sbucts i h Jun-21 CATERPILLAR® 18.1 na. n.a.
@isentia Jun-21 intelligenc 81.3 0.7x 7.9
aquleSOft Jun-21 AF rutuRe FiRsTTECHNOLOGIES 10.4 n.a. n.a.
PANVIVA Jun-21 o upland 30.7 n.a. n.a.
TASK. Aug-21 plexure 99.5 8.1 46.5x
tOde(':?T" Aug-21 EOCLASS 13.0 n.a. n.a.
!@%“ Agworld Aug-21 D semios 137.8 n.a. n.a.
@ Sortify.tm Sep-21 WANTM 11.0 na. na.
clipchamp s« B Microsoft
" SuperChoice @  see2t potenta e e ona
I/A blackpeak - === Advised by Blackpeak Capital
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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
T ] m 1
"‘Lif,s"s‘.r,: data solutions Sep-21 DO aln 159.0 n.a. n.a.
: »
complyspace Nov-21 |deggen 110.0 7.1x n.a.
®

OPMANTEK Nov-21 FirstWave 62.2 12.0x n.a.
ntelligence Nov-21 m 52.5 n.a. n.a.

Median 8.1x 27.2x

I/A blackpeak - === Advised by Blackpeak Capital
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US SaaS & Software: Mergers and acquisitions ( > A$100m)’

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (ASm)?> EV/ LTM revenue EV/LTM EBITDA
ycxpfo v Jan-20 *coupa 162.5 na. na.
}  KUEBIX Jan-20 @»Trimble 203.4 na. na.
8 CleQrpm| Jan-20 BMO 9 Bank of Montreal 214.8 n.a. n.a.
emOiIOge' Feb-20 @ LexisNexis* 717.3 n.a. n.a.
RISK SOLUTIONS
(@J evergage Feb-20 149.4 n.a. n.a.
il Localytics Feb-20 upland 101.9 na. na.
& simpLus Feb-20 mms 299.6 3.0x na.
)) docutech Feb-20 | PistAruecicea 519.9 n.a. n.a.
i
saba'” Feb-20 f-ornerstone 2,049.3 na. na.
O Vlocity Feb-20 2,120.3 na. na.
Sedl Feb-20 i 285.8 n.a. n.a.
ocuoIgn
V EDCF
a' SAYE'?MLS” Mar-20 VITBRHE¥IAN $ LEADEDGH 514.3 n.a. n.a.
I/A blackpeak
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US SaaS & Software: Mergers and acquisitions ( > A$100m)’

Transaction overview ‘ Multiples
i Target Date Acquirer Transaction value (A$m)? EV/LTM revenue EV/LTM EBITDA

P()NDERA Mar-20 THOMSON REUTERS 212.8 n.a. n.a.
CLOUDGENI: Mar-20 #/» paloalto 656.4 na. na.
¢ DivwyCloud Apr-20 RAPID)) 203.0 23.2x n.a.
Q:Q S HOVEST Apr-20 SSEC 1835 n.a. n.a.
ida otiv May-20 & CYBERARK 108.2 n.a. n.a.
D lastline Jun-20 vimware 164.3
zc Jul-20 medinocean 214.8 n.a. n.a.

GLOBALSCAPE Jul-20 hel;g%ystems 331.3 5.4x 13.6x

A\ MAJESCO Jul-20 i THOMABRAVO 1,021.4 4.7x 35.6x
REFLEXYS Jul-20 [Q@zEsra 803.4 8.7
E“ie Aug-20 Ice 15,272.8 18.1x na.
LimelightHealth Aug-20 FINEOS 104.7 n.a. na.

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

Transaction overview ‘ Multiples

Target Date Acquirer Transaction value (ASm)?> EV/ LTM revenue EV/LTM EBITDA
M Vertafore Aug-20 ROPER 7,465.4 n.a. n.a.
Brandfolder Aug-20 B smartsheet 216.3 na. na.
@) Signal Sciences Aug-20 fGStlY 1,071.2 n.a. n.a.
£y mycase Sep-20 Apax 266.7 na na.
-f;j' CHEF Sep-20 5 Progress’ 304.0 3.1x n.a.
SXCM Sep-20 &) Wolters Kluwer 221.2 7.2x n.a.
=~ RUNDECK Sep-20 PagerDuty 138.8 n.a. n.a.
) preempt Sep-20 W CROWDSTRIKE 135.2 na. na.
% segment Oct-20 @twilio 4,045.3 n.a. n.a.
SentryOne. Oct-20 solarwinds 200.4 n.a. n.a.
rorcepoint Oct-20 Ecg 1,544.2 1.7x n.a.
AGI Oct-20 \nsys 1,014.2 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
m‘/;c\é%nce Oct-20 FI,V,e\é) 2452 na. na.
LLamasoft Nov-20 {;}COUpa 2,043.9 n.a. n.a.
_ Business License Nov-20 AVC] l(] ra 133.4 n.a. n.a.
afs‘ Nov-20 FCTELUS 332.7 na. na.
workfront Nov-20 7\ Adobe 2,060.3 n.a. n.a.
E TITAN Nov-20 LN Q 103.1 n.a. n.a.
plqnview?h Nov-20 1 P :__TPG 2,199.4 na. 16.0x
EXPANSE Nov-20 % pa|oa|!;oc 1,097.1 na. na.
QJ CODEOBJECTS  Nov-20 &) insurity 130.9 na. na.
) ..
TAPAD 1o *experian. 385.2 na. na.
[‘ES[JO['I(J Nov-20 Q) FIREeYE 244.3 na. na.
Gainsighl.’ Nov-20 y ¥io Lo 1,496.9 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
@ Upserve Dec-20 ¢ lightspeed 584.5 10.8x na.
Dec-20 O New Relic. 142.8 n.a. n.a.
(vaperless  vex @ Wolters Kluwer 723
J@) eOriginal Dec-20 :::) Wolters Kluwer 373.2 n.a. n.a.
@ PLURALSIGHT Dec-20 V VI STA 6,206.4 11.1 n.a.
arena Dec-20 v p'l'C 948.9 na. na.
" Dec-20 . 127.3 n.a. n.a.
JORN Y Dec-20 %= Verisk 197.2 na. na.
@ II\D/I%TSAON s Dec-20 @ SPS COMMERCE 131.3 n.a. n.a.
W Sparta Systems Dec-20 H()neyweu 1,724.7 n.a. n.a.
= FocusVision Jan-21 Conﬂmf 470.5 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

VO | te rra Jan-21 @ 644.6 n.a. n.a.
(‘ Kount’ Jan-21 EQUIFAX 823.8 na. na.

gj Star2Star Jan-21 572.1 5.9x 32.0x
\’ Wri ke Jan-21 2,920.6 n.a. n.a.
bridgecrew  rev 257.6
45@&:&9 Feb-21 116.1 n.a. n.a.
Innovyze Feb-21 /\ AUTODESK 1,261.6 22.0x na.
Stamped. Mar-21 wecommerce 140.8 n.a. n.a.
I‘) DocSend Mar-21 :,: Dropbox 214.3 na. na.
s remix Mar-21 o vIQ 129.7 na. na.
Mar-21 @ Upstart 129.9 n.a. n.a.

I/A blac kg%%'ﬁ



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

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (ASm)?> EV/ LTM revenue EV/LTM EBITDA
0 tock Mar-21 @p SQUARESPACE 525.6 n.a. n.a.
» Xmatters Apr-21 %everbridge® 324.1 n.a. n.a.

Apr-21 MR 640.7 n.a. n.a.
Bfm Apr-21 gl cardlytics 852.3 na. na.

S benef itexpress Apr-21 @ 356.0 na. na.

tp perpetuq Apr-21 ASCENTIAL 209.3 42.6x na.

En s e Apr-21 @  rmostercard 1,094.9 n.a. n.a.

2 returnly Apr-21 affirm 332.3 n.a. n.a.

\' Divvy May-21 bi" 3,216.0 25.0x n.a.

’:’ Second Spectrum May-21 (¢! GSeP(ID'IRiTlgS 257.3 n.a. n.a.

,‘ ALVARIA" May-21 I\B RY / VECTOR CAPITAL 1,274.33 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 (ASm)? EV/LTM revenue EV/LTM EBITDA
. :

BiIIianre-e May-21 REPAY 623.8 n.a. n.a.
NeTMoTION May-21 /ABSOLUTE 433.2 5.7 18.9x
Gp» CIVICPLUS May-21 INSIGHT 375.6 n.a. n.a.

PARTNERS

‘?Vanguard Software” M B | |
6.5 [ o R U I ay-21 <. Wolters Kluwer 1415 15.3x n.a.

TRU %STAR May-21 Splunk > 110.4 n.a. n.a.

top-o fmu May-21 BLACK&KNIGHT’ 324.5 n.a. n.a.
ﬁ URI l FY Jun-21 UNiSYS 199.1 n.a. n.a.
’ ride0OS Jun-21 gOpUﬂ: 152.1 n.a. n.a.
W SharpSpring Jun-21 L)y comaront 329.3 7.3x n.a.
PL=X Jun-21 @ it St S 2,921.3 na. na.
PARADIGM  uns \\puilders 596.6

@ Sphera@ Jul-21 1,866.8 n.a. n.a.
/\MP@OL Jul-21 @ 156.4 na. na.

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

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (ASm)?> EV/ LTM revenue EV/LTM EBITDA
Eﬂ ServiceChannel Jul-21 @ FORTIVE 1,602.0 n.a. n.a.
- =]
4 Invoice2go Jul-21 bill 852.3 n.a. n.a.
ipoM
@ CLARABRIDGE Jul-21 qualtI'ICS@ 1,520.0 na. na.
| ZRIDGESTONE
az Ugaw Aug-21 Bridgestone Americas, Inc. 530.5 n-a. n-a.
A= Aug-21 @ JOHN DEERE 337.3 n.a. n.a.

BEAR FLAG

wwwwwwww

a Aug-21 MOODY)S 2,678.9 5.9x 37.5x

l",\\J';'I’ GRJ fss Aug-21 EQU’FAX 2,484.9 na. na.
Perl'scope Aug-21 mdFfF 281.1 9.0x n.a.
BRAINSHARK  auwi O Bigtincan” 116.0 2.4x na.

~ \
{\ J an Sep-21 ‘\\\ Fivetran 964.5 n.a. n.a.

> 4 :
conve y Sep-21 project@ 352.9 n.a. n.a.
I/A blackpeak

capitel



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

Transaction overview ‘ Multiples
Target Date Acquirer Transaction value (A$m)? EV/LTM revenue EV/LTM EBITDA
ClOUdCheCkl’ Oct-21 I NetApp- 478 4 n.a. n.a.
Flaifg Oct-21 PO rc h 115.1 n.a. n.a.
ZIX Nov-21 opentext- 1,170.4 3.4x 17.4x
an opentext-company
CORE@ BTS Nov-21 MI 628.8 n.a. n.a.
$1 SIMPLENEXUS. nov-21 slil ncino 1597.5 22 4x na.
an il |ncino.mmpany

‘ fuze Dec-21 8x8 350.0 1.9x n.a.

Median 7.3x 32.7x
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Benchmarking: ANZ NTM revenue growth
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ANZ SaaS companies have significantly higher growth rates than traditional software companies
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Benchmarking: ANZ recurring revenue

ANZ SaaS Median 90.5%
ANZ Software Median 81.1%
100% Median 85.8%
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m ANZ SaaS m ANZ software

SaaS companies have higher levels of recurring revenue than traditional software companies
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US recurring revenue

Benchmarking
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US Horizontal SaaS Median
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Benchmarking: ANZ attrition rate
17.0% | vedan

15.8% ANZ SaaS Median 5.0%
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Limited reporting on gross attrition but investors pay premiums for low attrition (e.qg. WiseTech)
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Benchmarking: US attrition rate
16.0% I
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[ US Horizontal SaaS Median 5.0%
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US SaaS companies have median attrition rates of ~5% pa
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Benchmarking: ANZ rule of 40 contributions (NTM)

140% .
ANZ SaaS Median 47.4% 7.8% 31.6%
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100% ¢ ANZ Median 39.1% 16.6% 24.1%
80% * .
*
60% < *
* o o *
40% A
JTINMn i N
0% . . . . . - | . . . ¢ -
- ||
(20%) .
2
(40%)
2
(60%)
(80%)
(100%)
. < S
O(\ \0\\? ,@0&@6}\ 06\{0&@6\ & R S S & @@ & \%00 @O 58 5F \\\}{b r&é\ ‘b@ %Q,o&\\@% @%6(0% K3 & _‘9@ é\\@ R G IS ~é~\@ Q}\l_o
@ o ¥ & N SR P N AN RN CASRNN) & F N L@ o
RIS € O & N N4 o VRO AN WO
Q> O o 4 S R &
Q & & & > A\
Q &Q}O {bx@
\Q'q
O

m ANZ SaaS revenue growth m ANZ software revenue growth m ANZ SaaS EBITDA margin = ANZ software EBITDA margin ¢ Rule of 40%

High growth SaaS companies tend to forego EBITDA margin in the early stages of their lifecycle
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US SaaS companies are typically more focused on revenue growth
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Benchmarking: ANZ gross margin’

ANZ SaaS Median 84.8%
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ANZ Software Median 77.3%
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mANZ SaaS mANZ software

ANZ SaaS and Software companies have highly competitive gross margins
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Benchmarking: ANZ NTM EBITDA margin %

ANZ SaaS Median 5.7%
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ANZ software companies are generally expected to be more profitable than their SaaS peers
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US NTM EBITDA margin %
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US vertical SaaS companies demonstrate stronger EBITDA margins than horizontal SaaS peers
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Benchmarking: ANZ NTM FCF margin’
co, | vedan

ANZ SaaS Median -1.8%
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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’
45% | Wedan
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m Horizontal SaaS mVertical SaaS

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

ANZ SaaS Median 35.6%
60% ANZ Software Median 4.6%
Median 29.8%
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mANZ SaaS m®mANZ software

ANZ SaaS companies tend to have significantly higher S&M spend as a proportion of revenue
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US SaaS companies invest ~42% of revenue on S&
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Benchmarking: ANZ LTM S&M efficiency’
10.0x —— ] | Wedan
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The median S&M efficiency multiple for ANZ SaaS and software companies is 0.9x, which is

marginally higher than US peers
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Benchmarking: ANZ SaaS magic number’

e | Wedian |
ANZ SaaS 2.8x
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The median ANZ SaaS company achieves a relatively low SaaS magic number relative to the

median ANZ Software Company
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Benchmarking: ANZ LTM total R&D expense/ LTM revenue
Rovant: mae | R | G

o ; - 0
90% IntelliHR = 98.9% ANZ SaaS Median 14.6% 28.2% 50.0%
509, ANZ Software Median 13.5% 19.3% 38.6%
0
ANZ Median 13.7% 23.2% 48.1%
70%
60%
50%
40%

0,
30% Median (Incl. cap dev):23.2%

20% Median (Excl. cap dev): 13.7%
0 11
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& BANZ SaaS (Ex. Cap Dev) B ANZ software (Ex. Cap Dev) Capitalised R&D

ANZ SaaS companies invest a greater proportion of revenue into R&D than their software peers,

with SaaS co’s capitalizing a greater % of their R&D expenditure
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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)

Pro Medicus = $983k ANZ Software Median $221k
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mANZ SaaS ®mANZ software

ANZ SaaS$S and software companies typically earn ~$200k of revenue per employee
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ANZ: EV/ NTM revenue
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ANZ SaaS and Software are now trading on similar multiples
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US SaaS companies trade at a material premium compared to their ANZ peers
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ANZ: EV/ NTM EBITDA
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ANZ SaaS and software companies trade at >20x NTM EBITDA

I/‘. blac kpeq

capile




US: EV/NTM EBITDA
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US SaaS companies trade on higher EBITDA multiples than their ANZ peers
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Blackpeak ANZ SaaS constituents

Multiples Operating metrics

Capitalisation EV/ Revenue EV/ EBITDA Margins (LTM) Revenue growth Expenses (LTM)? Saa$S? Eﬁif;':cy4 R:(;;‘s’f Rr‘;f,:::;g Attrition
S el T2 FYEE P2 Pme Grosm EsmOA L Nmw SN MO/ WD/ smm gy e
anzsas . |
WiseTech 14,698 14,417 28.4x 23.1x 69.7x 52.8x 84.6% 40.7% 18.2% 23.0% 9.9% 329% 17.5%  4.5x 23x 66.8% 96.0% 0.6%
Xero 16,813 16,793 21.7x 16.6x 94.2x 87.7x 86.0% 21.7% 19.7% 27.9% 40.1% 34.1% 19.2% 1.4x 0.8x 48.5% 97.6% 12.1%
Class 318 334 6.1x 5.1x 152x 13.3x 94.1% 40.0% 24.8% n.a. 21% 30.8% 10.6% n.a. 9.0x na. 86.9% 0.9%
ELMO 348 360 52x 3.8x na. na. 86.7%  05% 432% 37.3% 455% 37.7% 13.7% 1.0x 0.7x  45.0% 96.7% 15.8%
Eroad 469 393 46x 3.6x 13.7x 124x 893% 327% 6.0% 279% na. 227% 87% n.a. na. 57.0% 928% 51%
BigTinCan 495 440 10.0x 4.1x n.a. na. 85.0% (20.7%) 41.5% 144.1% 53.0% 54.2% 40.6%  2.3x 27x 136.5% 96.8% 11.0%
ReadyTech 354 376 7.5x  51x 19.9x 139x 93.1% 37.8% 27.4% 472% n.a. 308% 19.7% n.a. 541x 83.9% 86.6% 4.0%
Serko 585 528 456x 25.0x n.a. na. 84.0% (147.8%) 7.9% 659% 185% 64.4% 20.6% 6.3x 2.0x  (51.1%) 91.1% n.a.
Whispir 265 218 46x 3.3x na. na. 60.0% (18.7%) 22.1% 36.8% 359% 21.0% 10.5% 0.7x 1.0x  16.7% 96.7% 7.8%
LiveTiles 66 53 1.2x  09x na. 264x 73.0% (225%) 19.0% 259% na. 27.0% 152% n.a. 6.1x 29.5% 73.6% 8.0%
LiveHire 109 96 17.3x 10.5x n.a. n.a. na. (146.6%) 60.1% 43.8% n.a. 19.6% - n.a. 11.9x  (32.9%) 89.9% 14.6%
Damstra 79 84 3.1x 26x na. 156x 79.0% (29.5%) 38.2% 16.1% n.a. 40.7% 23.7% n.a. n.a. 32.8% 86.7% 1.0%
Life360 1,501 1,436 9.0x 3.6x na. na. 80.7% (21.2%) 25.9% 39.6% 38.7% 42.0% 42.0% 1.3x 41x 30.6% 75.8% n.a.
Pro Medicus 4,708 4,649 68.5x 50.3x 92.8x 69.6x 99.3% 62.8% 19.5% 36.2% n.a. 11.1% - n.a. 16.4x 108.4% 99.7% n.a.
Volpara 235 214 11.6x 8.6x n.a. na. 91.4% (78.0%) 48.5% 29.9% 54.9% 65.8% 62.7% 1.4x 0.6x (21%) 91.9% n.a.
Infomedia 564 505 52x 4.2x 10.6x 8.8x n.a. 208% 3.0% 242% na. 504% 24.7% 0.6x na. 719% 97.5% na.
Limeade 109 71 1.0x 09x na. na. 76.2%  (29%) 4.7% (8.3%) 30.7% 39.4% 33.6% (1.2x) (0.0x) (21.7%) 94.0% 9.9%
Nitro 487 435 6.1x 4.4x n.a. na. 91.7% (30.2%) 19.0% 26.4% 61.8% 24.7% 24.7% 1.0x 0.2x 3.7% 62.7% 5.0%
intelliHR 58 56 22.6x n.a. na. n.a. na. (305.8%) 100.0% n.a. 35.1% 98.9% - 6.8x n.a. n.a. 81.5% 0.5%
Plexure 138 97 36x 3.0x na. na 68.2% (40.0%) 1.1% 18.0% n.a. 10.6% - (19.8x) 20.3x 13.6% 62.3% n.a.
Dubber 539 509 25.0x 12.8x n.a. n.a. 55.6% (142.4%) 108.5% 110.8% n.a. 13.6% - n.a. na. 626% 875% 3.7%
Nuix 468 409 23x 23x 6.1x 7.1x 89.3% 352% 0.1% 0.1% 298% 251% 57% 0.9x 0.0x 32.6% 93.0% 3.7%
Janison 296 276 9.1x 6.6x 92.0x 61.9x 55.0% (16.6%) 38.1% 37.7% 17.3% 19.5% - (2.7x) 2.2x 484% 73.6% -
PEXA Group 3,293 3,744 16.9x 14.8x 36.8x 33.5x 86.7% 255% 421% 15.0% 91% 21.1% 11.1% 9.1x 1.6x 59.2% n.a. n.a.
Siteminder 1,601 1,650 16.4x 14.7x n.a. n.a. 82.3%  (8.9%) (10.2%) n.a. 35.6% 33.1% 17.0% n.a. 0.3x n.a. 83.3% n.a.
Median 9.0x 4.8x 28.3x 21.0x 84.8% (16.6%) 221% 28.9% 29.8% 30.8% 15.2% 1.4x 2.1x 38.9% 90.5% 5.0%
Max 68.5x 50.3x 94.2x 87.7x 99.3% 62.8% 108.5% 144.1% 61.8% 98.9% 62.7% 104.8x 54.1x 136.5% 99.7% 15.8%
Min 1.0x 09x 6.1x 7.1x 55.0% (305.8%) (10.2%) (8.3%) 0.9%  10.6% - (19.8x)  (0.0x) (51.1%) 62.3% -
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Blackpeak ANZ Software index constituents

Multiples

Operating metrics

S&M "
Capitalisation EV/ Revenue EV/ EBITDA Margins (LTM) r‘:r‘c’):‘t‘r“e Expenses (LTM)>2 Efficiency R:(::'/?f ﬁ:‘;:;lg Attrition
3 o
Company Equity Value  Enterprise oy 1 pyaop  Fy21 FY22E Gross EBITDA LM ntm &M/ R&D(inc)/  R&D(exc)/ .\, NTM Last Last
(ASm) Value (ASm) revenue revenue revenue reported reported

ANZ software

FINEOS 1,132 1,122 6.5x 55x 89.3x 52.1x 66.5% (7.6%) 23.4% 18.1% 5.7% 38.1% 15.0% 3.2x 28.7% 37.0% n.a.
Iress 2,095 2,377 40x 3.8x 16.5x 16.0x 67.0% 19.7% 4.5% 10.7% n.a. 0.6% - na. 34.6% 90.0% 1.0%
TechnologyOne 3,383 3,270 10.5x 9.4x 31.9x 22.7x 84.9% 329% 4.4% 121% 2.5% 23.2% 10.3% 4.7x 53.3% 85.0% 1.0%
Altium 4,693 4,437 17.3x 15.0x 46.4x 42.4x 97.5% 29.7% 6.4% 154% 3.5% 15.5% 15.5% 4.4x 50.8% 65.0% n.a.
Hansen 983 1,066 3.5x 3.6x 8.9x 10.5x na. 27.0% 21% (3.8%) n.a. 3.9% - na. 302% 595% n.a.
g:ge;t:: 166 166 21x 20x 76x 65«  na  134% o900, 77% 553% 39.6% 24.3% 0.1x 37.8% 834% na.
Objective 1,512 1,475 15.5x 13.5x 57.6x 15.7x 94.4% 24.5% 35.7% 15.2% 38.1% 243% 24.3% 0.4x 101.2% 73.7% n.a.
Praemium 640 634 9.8x 7.6x 453x 29.9x 69.8% 11.6% 40.8% 26.0% 2.0% 9.2% - 10.0x 51.3% n.a. n.a.
Vista Group 451 434 46x 3.6x 60.5x 24.5x 62.6% (16.0%) (28.1%) 15.0% 3.0% 36.3% 23.6% 5.0x 28.3% 83.1% n.a.
Bravura 534 497 21x 19x 10.1x  8.2x 91.6% 25.8% (11.6%) 9.1% na. 20.6% 12.6% na. 32.0% 84.0% n.a.
. 0
Gentrack 168 155 1.6x 1.6x 32.2x 49.9x na. 49% 52% 05% 1.1% 15.2% 14.9% n.a. 3.6% 79.2% n.a.
Envirosuite 270 255 53x 4.7x n.a. n.a. 42.4% (19.7%) 106.7% 12.8% 25.0% 16.7% 11.7%  0.5x na. 832% 22%
RPM Global 441 403 6.1x n.a. 51.6x n.a. 95.2% (6.3%) (5.5%) n.a. 8.0% 234% 19.9% (12.5x) n.a. 528% n.a.
Median 5.3x 4.2x 38.7x 22.7x 77.3% 13.4% 4.5% 12.4% 4.6% 20.6% 14.9% 1.8x 33.3% 81.1% 1.0%
Max 17.3x 15.0x 89.3x 52.1x 97.5% 32.9% 106.7% 26.0% 55.3%  39.6% 24.3% 10.0x 101.2% 90.0% 2.2%
Min 1.6x 1.6x 7.6x 6.5x 42.4% (19.7%) (29.2%) (3.8%) 1.1% 0.6% -  (12.5x) 3.6% 37.0% 1.0%
Source: Capital 1Q, company filings, Blackpeak Capital.
l/ ;) ggg FCF mé\gm ‘defmed‘ afs ﬂze/ q};\(;S@.ﬂ/s \(‘t+11)‘ r‘eve‘\‘wude (tﬂ,,, e e
A\ blackpea o B B S S S PRIVATE & CONFIDENTIAL | 77
2t 4) Rule of 40% NTM defined as revenue growth % (t+1) + EBITDA margin (t+1)



Blackpeak US indices constituents

Multiples Operating metrics

Capitalisation EV/ Revenue EV/ EBITDA Margins (LTM) Revenue growth Expenses (LTM)? SaaS? Emif;“r’:cy,, R:(;;,?f Rr:l;::;g Attrition
Ve Eemise o e P Pze Goss SR Lme e S RO/ WD/ setmade gyl
Workday 89,793.2 87,776.9 14.3x 12.1x 55.1x 41.6x 73.1% 8.2% 17.6% 18.7% 27.3% 36.4% 36.4% 0.7x 0.7x  427% 881% 5.0%
Splunk 27,933.3  30,337.5 9.6x 84x nm. nm. 72.5%  (39.2%) 10.6% 14.4% 59.0% 39.4% 39.1%  0.6x 0.2x 5.0% 35.8% n.a.
ServiceNow 165,478.9 163,931.6 19.6x 15.6x 59.4x 49.1x 77.1% 12.4%  30.5% 25.8% 38.9% 23.8% 23.7% 0.7x 0.7x  57.5% 94.4% 3.0%
Zendesk 16,905.6  17,172.0 9.0x 7.2x 89.7x 69.8x 79.6% (8.5%) 30.0% 26.6% 50.4% 27.3% 26.3% 0.7x 0.4x  36.5% 94.9% n.a.
Paylocity 15,934.0 15,9258 17.8x 13.8x 67.7x 50.5x 65.8% 12.2% 251% 31.0% 25.9% 19.5% 152% 1.1x 0.7x  57.3% 99.4% 8.0%
Paycom 27,6059 27,356.3 18.3x 14.8x 46.6x 36.6x 87.6% 304% 25.4% 24.6% 26.1% 11.7% 11.2% 1.7x 0.6x 64.6% 981% 7.0%
Qualys 7,062.4 6,555.9 11.2x  9.9x 24.4x 25.0x 78.2% 30.1% 13.3% 17.6% 18.6% 20.1% 19.8%  1.0x 0.5x  61.0% n.a. 1.0%
RingCentral 23,4117 24,9571 11.1x 8.9x 79.8x 66.0x 72.7% (9.3%) 34.4% 33.5% 56.2% 26.1% 20.4%  0.7x 0.7x  46.5% 92.6% n.a
Five9 12,1429 12,7279 149x 12.0x 84.0x 753x 57.0% 1.8% 41.2% 38.3% 31.5% 16.9% 16.9%  0.9x 0.8x 54.4% 92.0% n.a.
Salesforce.com 325,287.9 332,310.7 11.0x 8.9x 36.9x 289x 74.0% 13.6% 23.2% 24.2% 44.1% 16.5% 16.5%  0.8x 0.5x  545% 93.3% 8.5%
Palo Alto 72,4706 73,1949 121x 9.6x 49.6x 41.1x 69.8% (1.9%) 27.2% 26.6% 41.1% 27.3% 27.3% 0.2x 0.6x 49.9% 72.2% n.a.
Atlassian 116,713.7 117,200.0 42.7x 30.7x n.m. n.m. 83.8% 3.2% 34.8% 28.8% 20.2% 51.1% 51.0% 2.7x 1.4x  48.6% 92.3% n.a.
Blackline 7,649.7 7,557.4 12.5x 10.4x 95.1x n.m. 77.0% (3.0%) 21.0% 22.8% 47.6% 22.2% 18.8%  0.5x 0.3x 34.1% 93.2% 2.0%
HubSpot 32,786.7 32,098.2 17.4x 13.6x n.m. n.m. 80.1% (0.6%) 47.3% 32.8% 49.9% 25.8% 23.2% 0.7x 0.4x 45.8% 96.7% 15.0%
Shopify 171,926.2 162,814.4 25.1x 18.8x n.m. nm. 54.5% 12.3% 71.3% 56.2% 18.4% 17.8% 17.8%  0.1x 1.8x  70.6% 29.9% n.a.
Twilio 52,180.4 46,383.8 11.5x 89x nm. nm. 489% (22.9%) 61.3% 34.7% 36.1% 29.3% 27.8% 1.6x 0.6x 42.2% n.a. n.a.
Docusign 35,329.5 35447.8 17.2x 12.0x n.m. 583.1x 78.1% 0.9% 50.9% 43.7% 51.0% 18.9% 18.9%  0.5x 0.5x  64.5% 96.3% n.a.
Zscaler 51,128.9  50,267.7 nm. 352x nm. nm. 77.7%  (28.0%) 585% 50.1% 66.2% 30.2% 28.7%  1.0x 0.6x 63.2% 97.0% n.a.
Dropbox 13,352.0 14,164.7 46x 4.2x 12.7x 11.9x 79.3% 20.2% 13.0% 12.3% 20.5% 34.9% 34.8% 0.8x 0.5x  47.3% 90.0% n.a.
Smartsheet 11,195.7 10,684.4 19.5x 13.8x n.m. nm. 78.6% (24.1%) 421% 41.4% 58.4% 32.0% 30.5%  0.7x 0.6x 37.3% 92.0% n.a.
Okta 43,696.1  43,036.3 36.3x 23.7x n.m. n.m. 70.8%  (40.5%) 50.0% 52.9% 57.6% 33.6% 33.3% 0.7x 0.7x  48.9% 95.9% n.a.
New Relic 9,763.1 9,449.7 10.0x 8.5x n.m. n.m. 66.8%  (23.7%) 14.9% 17.6% 50.1% 29.2% 27.5%  0.3x 0.2x  24.9% n.a. n.a.
Coupa Software 14,234.8 15,594.3 20.3x 15.3x n.m. 542x 545% (16.3%) 421% 32.6% 46.6% 26.1% 26.1%  0.3x 0.4x 54.8% 87.2% n.a.
Everbridge 2,858.5 3,044.9 58x 4.8x nm. nm. 69.2% (17.2%) 35.1% 35.6% 44.6% 34.9% 26.6%  1.0x 0.6x 37.0% 91.9% 5.0%
Workiva 8,540.2 8,271.2 13.2x 11.0x n.m. n.m. 76.4% (2.7%) 23.2% 25.1% 40.0% 26.2% 26.1% 0.7x 0.5x  242% 86.4% 4.0%
Yext 1,491.4 1,354.4 27x 24X nm. nm. 75.0% (19.4%) 11.0% 10.2% 60.1% 17.7% 17.7%  0.1x 0.2x 9.0% 92.0% n.a.
Zoom 65,265.5 57,7125 153x 10.0x 453x 24.7x 72.8% 30.4% 118.2% 53.9% 26.2% 7.9% 7.6% 0.4x 0.6x 93.3% 98.0% n.a.
Anaplan 10,120.5 9,749.6 15.3x 11.8x n.m. n.m. 74.5%  (31.0%) 30.4% 30.5% 65.4% 27.2% 25.0% 0.5x 0.4x  29.1% 91.0% n.a.
Ceridian 16,288.4 17,437 1 12.0x 10.3x 76.3x 65.2x 42.6% 5.4% 216% 178% na 51% n.a. n.a. n.a. 33.3% 83.1% 4.2%
Snowflake 119,967.8 114,733.8 nm. nm. nm. nm. 60.3% n.a. na. 104.2% 67.7% 44.9% 42.7% 1.4x 1.1x  106.6% n.a. n.a.
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Asana 13,889.1 13,763.7 42.7x 26.1x n.m. n.m. 89.4% n.a. n.a. 63.9% 73.9% 545% 544% 0.7x 0.5x  26.7% 99.0% n.a.
Sumo Logic 1,893.7 1,495.1 52x 44x nm. nm. 69.6% (44.9%) 18.9% 18.2% 53.3% 43.2% 43.2% 0.4x 0.4x 1.1% 99.0% n.a.
Palantir 39,019.3 35,795.6 16.5x 12.7x 53.7x 456x 77.5% (38.2%) 43.1% 39.8% 41.9% 27.8% 27.8%  0.4x 0.7x  68.7% n.a. n.a.
Datadog 64,717.7 63,6577 43.6x 31.8x nm. nm. 772% (0.1%) 70.5% 48.8% 29.1% 43.3% 40.8%  3.0x 09x 64.5% n.a. n.a.
Adobe 357,780.8 356,183.8 159x 14.0x 31.5x 28.5x 88.2% 404% 22.7% 13.6% 27.4% 16.1% 16.1% 0.7x 0.5x 62.6% 92.0% n.a.
Amplitude 6,076.9 5,625.8 241x 16.9x nm. nm. 69.2% (37.2%) - 60.9% 50.0% 28.3% 27.3% 1.2x 09x 40.9% n.a. n.a.
Domo 2,173.9 2,229.7 75x 62x nm. nm. 742% (30.1%) 22.7% 21.4% 554% 31.7% 31.7% 0.3x 0.3x  14.9% 87.4% 10.0%
Dynatrace 22,2011 22,143.5 22.2x 16.8x 73.1x 64.4x 83.4% 143% 328% 31.3% 38.4% 186% 18.6% 0.7x 0.5x  55.7% 93.9% n.a.
Gitlab 13,157.0 11,844.2 nm. 341x nm. nm. 87.8% n.a. - na. 853% 53.1% 53.1% 0.8x 0.5x n.a 89.5% na.
Bill.com 27,400.6  26,090.1 nm. 33.9x nm. nm. 759% (45.9%) 124.9% 148.9% 46.1% 42.0% 40.3% 2.4x 1.0x 137.6% 99.4% n.a.
Expensify 3,366.6 3,369.9 16.7x 13.0x 44.3x 485x 42.8% 14.4% - n.a. 9.8% 82% 4.1% 2.2x 3.2x n.a n.a. 14.0%
Freshworks 8,124 .4 6,245.5 119 9.1x nm. nm. 79.0% n.a. 48.6% 324% 689% 334% 325% 0.4x 0.3x 241% 97.6% n.a.
Jfrog 3,656.3 3,097.2 10.6x 8.1x nm. nm. 79.8% (26.5%) 37.0% 32.6% 455% 38.8% 38.5% 0.9x 0.5x  40.1% 91.7% n.a.
Big Commerce 3,323.6 3,239.0 10.5x 82x nm. nm. 79.8% (18.1%) 41.3% 42.2% 44.6% 29.6% 29.6%  1.9x 0.7x  333% 71.1% n.a.
Kinaxis 5,051.9 4,843.1 17.4x 13.8x nm. 66.2x 653% 35% 51% 11.1% 243% 23.7% 23.6% 1.2x 1.0x 30.1% 725% n.a.
monday.com 13,1119 11,868.0 27.8x 189x nm. n.m. 87.1% n.a. - n.a. 94.6% 25.0% 24.1%  0.8x 0.6x n.a n.a. n.a.
PagerDuty 4,030.3 3,694.3 12.2x  9.3x nm. nm. 83.3% (32.2%) 31.0% 30.4% 58.0% 34.0% 32.8% 0.4x 0.5x  26.6% n.a. n.a.
Qualtrics 23,7044 22,664.8 148x 11.4x nm. nm. 735% na. 409% 30.8% 59.8% 30.1% 30.1% 1.1x 0.5x 36.6% 81.1% n.a.
Sprinklr 4,080.5 3,311.8 6.0x 4.8x nm. nm. 694% (15.8%) - na. 56.2% 13.8% 12.6% 0.5x 0.4x n.a 86.5% n.a.
Sprout Social 5,278.5 5,064.5 19.2x 14.6x nm. nm. 74.9% (11.7%) 38.9% 39.8% 44.0% 20.7% 20.7%  0.9x 0.7x  37.5% 989% n.a.
Zuora 2,985.8 2,785.6 6.4x 57x nm. nm. 59.3% (18.7%) 13.1% 13.6% 40.8% 25.0% 24.6% 0.3x 04x 17.0% 82.7% n.a.
WalkME 2,062.3 1,548.6 57x  44x nm. nm. 753% (33.4%) - na. 61.1% 26.0% 24.2% 0.5x 0.5x n.a 91.1% na.
CrowdStrike 58,811.0 57,205.8 46.1x 28.1x nm. nm. 73.8% (6.1%) 68.8% 63.8% 44.1% 27.5% 259% 1.1x 1.0x 80.6% 93.5% 2.4%
Median 14.8x 11.9x 54.4x 48.8x 74.9% -8.5% 30.4% 31.1% 45.8% 27.3% 26.2% 0.7x 0.6x 44.3% 92.0% 5.0%
Max 46.1x 35.2x 95.1x 75.3x 89.4% 40.4% 124.9% 148.9% 94.6% 54.5% 54.4% 3.0x 3.2x 137.6% 99.4% 15.0%
Min 27x 2.4x 12.7x 11.9x 42.6% -459% 0.0% 10.2% 9.8% 51% 4.1% 0.1x 0.2x 11% 29.9% 1.0%
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Multiples Operating metrics
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Avalara 13,525.6 12,821.8 129x 10.7x n.m. nm. 70.7% (10.0%) 39.6% 22.7% 42.3% 26.2% 23.9% 0.7x 0.4x 242% 90.2% 3.5%
Veeva 51,632.8 48,374.2 23.3x 185x 57.5x 43.9x 72.7% 29.0% 27.7% 26.0% 154% 204% 204% 1.1x 1.2x 65.6% 80.4% n.a.
Guidewire 11,925.8 11,383.3 10.8x 10.2x n.m. nm. 47.4% (14.9%) (2.1%) 58% 22.7% 32.7% 31.2% -5.8x 0.4x 34% 78.3% n.a.
Aspen 14,2101 14,363.1  14.3x 13.6x 25.2x 25.2x 91.0% 446% (1.9%) 4.8% 185% 154% 153% 4.8x 0.8x 582% 96.5% n.a.
Appfolio 5,672.5 5,5627.5 10.9x  9.1x nm. 74.1x 59.9% 1.9% 10.2% 14.9% 20.4% 30.7% 23.4% 1.5x 1.1x  26.1% 96.4% n.a.
Q2 holdings 5,262.9 5,583.5 79x 6.8x nm. 93.3x 44.3% (9.8%) 25.0% 242% 17.0% 29.2% 28.3% 0.6x 1.0x 309% 721% 5.9%
Blackbaud 4,904.9 5,643.7 43x 3.7x 16.5x 15.5x 52.9% 7.8% 1.5% 1.0% 20.5% 21.1% 16.7% 0.2x 0.5x 245% 94.6% 8.0%
Autodesk 78,003.0 79,788.0 15.3x 129x 47.2x 37.8x 91.7% 19.3% 154% 152% 37.7% 27.8% 27.5% 0.6x 0.6x 534% 95.1% n.a.
az:m:ic\::re 3,083.2 3,200.3 13.7x 10.8x 40.3x 33.9x 88.9% 30.3% - n.a. 324% 10.6% 10.6%  1.5x 0.8x n.a 99.3% n.a.
Instructure 46049 50615 88x 7.8x 24.8x 22.2x 559% 20.3% 347% 76.8% 40.9% 20.6% 20.6% 14x  04x 111.6% 89.7% na.
IntApp 17420 16625 55x 47x nm. nm. 64.8% (18.2%) 25.7% 214% 37.6% 26.5% 251% 04x 02x 159% 86.9% na.
Olo 3,779.6 2,931.0 13.9x 10.8x 98.5x 90.1x 80.2% (10.6%) - 50.9% 10.5% 38.1% 38.1% 1.6x 26x 60.0% 43.7% n.a.
Procore 11,7245 10,329.8 nm. 11.5x nm. nm. 81.8% (43.9%) - 26.6% 57.1% 49.8% 47.2%  0.4x 0.4x  19.7% n.a. n.a.
Bentley 17,655.2 19,255.6 14.2x 12.4x 43.3x 36.8x 77.4% 19.6% 16.3% 19.6% 15.9% 22.5% 22.4% 2.7x 1.0x  50.9% 854% 2.0%
SPS Commerce 6,323.1 5987.0 109x 9.5x 39.8x 33.4x 658% 20.8% 23.2% 154% 22.9% 10.1% 10.1% 0.9x 0.5x  43.3% 92.0% 87.0%
Median 129x 10.7x 41.8x 37.3x 71.7% 4.8% 12.8% 21.4% 21.6% 26.3% 23.7% 0.9x 0.7x 30.9% 89.7% 4.7%
Max 23.3x 18.5x 98.5x 93.3x 91.7% 44.6% 39.6% 76.8% 57.1% 49.8% 47.2% 4.8x 2.6x 111.6% 99.3% 8.0%
Min 43x 3.7x 16.5x 15.5x 44.3% -43.9% -21% 1.0% 10.5% 10.6% 10.6% (5.8x) 0.2x 34% 43.7% 2.0%
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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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