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Signal Hill at a Glance

Signal Hill, named 2014 Boutique Investment Bank of the Year by the Global M&A Network, is a leading independent
advisory boutique serving the M&A and private capital raising needs of growth companies. Signhal Hill's
experienced bankers provide deep domain expertise and an unyielding commitment to clients in our sectors:
Internet & Digital Media, Internet Infrastructure, Services and Software. With more than 600 completed transactions
and offices in Baltimore, Bangalore, Boston, Mumbai, Nashville, New York, Reston and San Francisco, Signal Hill
leverages deep strategic industry and financial sponsor relationships to help our clients achieve Greater

Outcomese®.
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Recent Mergers & Acquisitions, Strategic Advisory Transactions
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Signal Hill's Recent Enterprise Application Software Deals
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Q1 2015 Enterprise Application Software M&A Overview

The Enterprise Application Software sector experienced increases across the board
from Q4 2014 to Q1 2015. Deal velocity increased more than 10 percent to reach 317
deals, the second highest point of the last twelve months (LTM). Total announced
enterprise value (EV) increased more than 33 percent to hit more than $11B. Median
announced deal size followed suit, increasing by more than 116 percent, making it the
highest point of the LTM. Median revenue multiple increased slightly and is in line with

metrics from the prior twelve months.

Source: Signal Hill

Q1 2014

Q2 2014

Q3 2014

Q4 2014

Q1 2015

Number of Deals 249 354 302 286 317

% change from prior quarter 42.2% -14.7% -5.3% 10.8%
Total Announced Enterprise Value ($M) $8,594.7 $17,521.7 | $23,176.5 $8,318.7 $11,090.3
% change from prior quarter 103.9% 32.3% -64.1% 33.3%
Median Announced Deal Size ($M) $22.7 $29.0 $31.2 $17.1 $37.0
% change from prior quarter 27.8% 7.6% -45.1% 116.4%
Median EV/LTM Revenue Multiple 2.7X 2.9x 2.6X 2.5x 2.7X
% change from prior quarter 6.8% -8.9% -5.7% 9.7%
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Notable Q1 2015 Enterprise Application Software M&A Transactions

Select Enterprise Application Software Transactions, Q1 2015

Advent Software to be
» Acquired by SS&C
ADVENT Technologies
EV: $2,505M
Revenue Multiple: 6.3x

Advent Software (Nasdaq: ADVS), a leading provider of software and services
for the global investment management industry, has entered into an agreement
to be acquired by SS&C Technologies (Nasdag: SSNC), a global provider of
financial services software and software-enabled services. The combination of
SS&C’s expertise and technology with Advent’'s comprehensive offering enables
SS&C to build on its mission to offer the greatest depth of expertise, software
technology and services. The transaction capitalizes on a broad trend: global
financial services customers’ increased interest in outsourcing solutions.

SSTIC

Blue Coat Systems to be
I_ E Acquired by Bain Capital

U T EV: $2,400M

Revenue Multiple: 3.7x

Blue Coat Systems, a market leader in enterprise security solutions to protect
enterprises against even the most advanced threats, has agreed to be acquired
by Bain Capital, one of the world’s foremost private investment firms. Blue Coat
is being acquired by private equity firm Thoma Bravo.

Bain Capital

Kofax to Merge with

.2 Lexmark
KOFAX# o s

Revenue Multiple: 3.2x

Kofax (Nasdaq and LSE: KFX), a leading provider of smart process applications
to simplify and transform customer engagement, has agreed to merge with
Lexmark (NYSE: LXK), a creator of enterprise software, hardware and services.
Kofax will accelerate Lexmark’s development of industry-specific solutions while
immediately expanding its reach into the mid-market.

LEXMARK

Pentaho to be Acquired

@ pentdl‘\o- by Hitachi Data Systems

EV: $530M
Revenue Multiple: 13.3x

Pentaho, a leading big data integration and business analytics company with an
open source-based platform for diverse big data deployments, has agreed to be
acquired by Hitachi Data Systems, a wholly owned subsidiary of Hitachi (TSA:
6501). This acquisition helps to fulfill Hitachi’s strategy of delivering business
innovations that integrate machine data, information technology and analytics to
distill value from big data and the Internet of Things.

HITACHI

DATA SYSTEMS

PowerPlan Acquired by
f/ PLAN' Thoma Bravo
EV: $430M
Revenue Multiple: 4.3x

PowerPlan, the premier provider of accounting, tax and capital budgeting
optimization solutions for capital asset-intensive businesses, has been acquired
by private equity firm Thoma Bravo. PowerPlan was acquired from private equity
firms JMI Equity and TPG Growth.

THOMA BRAVO

E2open to be Acquired
by Insight Venture
@EEDpEN Partners
EV: $255M
Revenue Multiple: 3.3x

E2open (Nasdaq: EOPN), the leading provider of cloud-based solutions for
collaborative planning and execution across global trading networks, has entered
into a definitive agreement to be acquired by Insight Venture Partners, a leading
global private equity and venture capital firm. This going private transaction
allows E2open to benefit from greater flexibility, long-term investments and
growth.

VEMNTURE PARTNERS
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Q1 2015 M&A Enterprise Application Software Transactions

Date

SEE

Enterprise

Revenues

EBITDA

$ in millions

Enterprise Value

Announced

31-Mar-15
31-Mar-15

31-Mar-15

31-Mar-15
31-Mar-15
31-Mar-15

30-Mar-15

30-Mar-15
30-Mar-15
30-Mar-15
30-Mar-15
30-Mar-15
28-Mar-15
26-Mar-15
26-Mar-15
26-Mar-15
26-Mar-15
25-Mar-15
25-Mar-15
25-Mar-15
25-Mar-15
24-Mar-15
24-Mar-15
24-Mar-15
24-Mar-15
24-Mar-15
24-Mar-15
23-Mar-15
23-Mar-15

Anicut Systems Inc. / Assets

Black Mountain Systems
IBEXI Solutions Private Limited

Chango Inc.
arcplan
e-MDs

Mortgage Banking Systems, Inc. (ProClose)

BS Concept Realization B.V.
VinTank

b-pack Inc.

Colibrium Partners LLC / 90% Stake
Fundtech Ltd. / Assets

Civitec SARL

Canalytix LLC / Majority Stake
Quantum Secure Inc.
LiveLoop

Divestco Inc. / Assets
Windmill Software

ReTargeter LLC

Fielding Systems LLC

United Record Solutions
Kofax Limited

H-Net AG

ScrapelLogo
Stok

Playbook HR

Endicia (PSI Systems Inc) / Assets
Ticketsoft

HealthUnity Corporation

CipherCloud Inc.

Stone Point Capital LLC

Sapiens International Corporation
N.V.

The Rubicon Project
Longview Solutions

Marlin Equity Partners LLC

LogicEase Solutions Inc.
(ComplianceEase)

CompuGroup Medical AG

W20 Group

Selectica Inc.

Hinduja Global Solutions

Davis + Henderson Corporation
ESI Group

Pervasip Corp.

HID Global

Microsoft Corporation

Pandell Technology Corporation
Dude Solutions

Sellpoints Inc.

Quorum Business Solutions, Inc.
MRO Corp.

Lexmark International Inc.
Swisscom AG

RiteTag

GRM Information Management
Systems, Inc

Intuit Inc.
Stamps.com Inc.
Vista Group International

ZeOmega Inc.

Value
NA

NA
NA

$100.0
NA
NA

NA

NA
NA
$12.5
NA
$1,250.0
NA
NA
NA
NA
NA
NA
NA
NA
NA
$954.2
NA
NA

NA

NA
$215.0
NA
NA

NA
NA

NA

$48.0

NA
NA

NA

NA
NA

$4.5

NA

$249.5

NA
NA
NA
NA
NA
NA
NA
NA
NA

$298.3

NA
NA

NA
NA

$59.0

NA
NA

NA
NA

NA

NA
NA
NA

NA

NA
NA
NA
NA

$56.4

NA
NA
NA
NA
NA
NA
NA
NA
NA

$25.0

NA
NA

NA

NA
NA
NA
NA

NA
NA

NA

2.1x
NA
NA

NA

NA
NA
2.8x
NA
5.0x
NA
NA
NA
NA
NA
NA
NA
NA
NA
3.2x
NA
NA

NA

NA
3.6x
NA
NA

Revenue| EBITDA

NA
NA

NA

NA
NA
NA

NA

NA
NA
NA
NA
22.2x
NA
NA
NA
NA
NA
NA
NA
NA
NA
38.2x
NA
NA

NA

NA
NA
NA
NA
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Q1 2015 M&A Enterprise Application Software Transactions

Date
Announced
23-Mar-15
23-Mar-15
20-Mar-15
19-Mar-15
19-Mar-15
19-Mar-15
19-Mar-15
19-Mar-15

19-Mar-15

18-Mar-15
18-Mar-15
18-Mar-15
17-Mar-15
17-Mar-15
16-Mar-15
16-Mar-15
16-Mar-15
16-Mar-15
16-Mar-15
16-Mar-15
12-Mar-15
12-Mar-15
12-Mar-15
12-Mar-15
12-Mar-15
11-Mar-15
11-Mar-15
11-Mar-15
10-Mar-15
10-Mar-15

SEIE

Viralheat, Inc

Decell Technologies Ltd
Triggit

Revenue Advantage
Medesync

Deep Forest Media
First Point Global
OhmTech A/S

Physicians Practice Plus Inc.

Florida Healthcare Analytics Inc.
BENU, Inc. / ClearBenefits Division
Yieldex

Revcaster LLC

PayOnline Systems LLC
SimpleSignal Inc.

Phoenix Interactive Design
MobPartner

Reissued Ltd.

Careerify Corp.

MarketMeSuite

2lemetry Inc.

RuTarget / Majority Acquisition
Indura Software Inc.

Professor Stephen Richardson/Dr. Graham Saville
EADOC LLC

TreeHouse Interactive Inc. / Majority Acquisition
upicto GmbH

Algorithmic Research Ltd. (ARX)
InterAct911 Corporation

Vauntz

Buyer

Cision AB

AirSage, Inc

Gravity4

RevSpring

TELUS Health Solutions
Rakuten Marketing
KPMG LLP Australia

Intergraph Corporation

Constellation Healthcare
Technologies Inc.

Clinical Ink

PlanSource Holdings, Inc.
AppNexus

The Rainmaker Group Ventures LLC
Net Element, Inc.

Vonage Holdings

Diebold Inc.

Cheetah Mobile Inc.
Lookback AB

LinkedIn Corporation
LocalVox

Amazon.com Inc.
Sberbank of Russia
Procura

Aspen Technology Inc.
Bentley Systems Inc.
Kennet Partners/Joe Wang
Logitech International SA
DocusSign Inc.

Harris Computer Systems
NewsHunt

Enterprise
Value
NA

NA
NA
NA
NA
NA
NA
NA

$20.0

NA
NA
NA
NA
$7.2
$25.3
NA
$58.0
NA
NA
NA
NA
NA
NA
NA
NA
$17.0
NA
NA
NA
NA

REVERIES

NA
NA
NA
NA
NA
NA
NA
NA

$10.7

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

EBITDA

NA
NA
NA
NA
NA
NA
NA
NA

$2.2

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

$ in millions

Enterprise Value

Revenue| EBITDA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
1.9x 9.1x
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
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Q1 2015 M&A Enterprise Application Software Transactions

Date

Enterprise

Revenues

EBITDA

$ in millions

Enterprise Value

Announced
10-Mar-15
10-Mar-15
10-Mar-15
10-Mar-15
10-Mar-15
10-Mar-15
10-Mar-15
09-Mar-15
09-Mar-15
09-Mar-15
09-Mar-15
09-Mar-15
09-Mar-15
09-Mar-15
09-Mar-15
06-Mar-15
05-Mar-15
05-Mar-15
05-Mar-15
05-Mar-15
05-Mar-15
04-Mar-15
04-Mar-15
04-Mar-15
04-Mar-15
04-Mar-15
04-Mar-15
04-Mar-15
03-Mar-15
03-Mar-15

Sidengo

CyActive

2DIALOG

Fifth Element Oy

Securus Inc. / Assets

Blue Coat Systems Inc. / Assets
DoctorBase Inc.

RelatedMatters Inc. / Assets
Western Metrology Inc.

Hothouse Labs Inc. (Stitch)
Callista Software Services Pty Ltd.
MediaMed Technologies
AmerisourceBergen Technology Group
Distech Controls

Mindprint Inc. / Assets

Sigma Seven Ltd.

AdIQuity Technologies

Urban Robotics

Adplus Digital Solusindo (ADPLUS) / Majority Stake
Appfluent Technology

Linear project GMBH

eXelate

deCarta Inc.

TimeSimplicity

Roundbox Inc.

Direxxis LLC

Veenome

IGEFI Group s.a.r.l.

Group DCA

Tanner EDA

OwnLocal Inc.

PayPal Inc.

Pursuant

Trimble Navigation Ltd.
BrickHouse Security

Bain Capital LLC

Kareo Inc.

Ceridian Corporation
Selmet Inc.

SugarCRM Inc.

Tribal Group plc

Logibec Groupe Informatique Ltd.
Intelligent Hospital Systems Inc.
Acuity Brands Inc.

8K Miles Software Services
Capita plc

Flipkart.com

OGSystems

Yello Mobile Inc.

Attunity Ltd.

Trimble Navigation Ltd.
Nielsen Holdings N.V.

Uber Technologies Inc.
SwipeClock LLC
QuickPlay Media

Broadridge Financial Solutions Inc.

Integral Ad Science
Temenos Group AG
Haymarket Media

Mentor Graphics Corporation

Value
NA

NA
NA
NA
NA
$2,400.0
NA
NA
NA
NA
$2.8
NA
NA
$251.9
NA
NA
NA
NA
NA
$18.0
NA
$195.0
NA
NA
NA
NA
NA
$263.0
NA
NA

NA
NA
NA
NA
NA
$650.0
NA
NA
NA
NA
$13.0
NA
NA
$60.2
NA
NA
NA
NA
NA
$3.3
NA
$35.0
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
$200.0
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
3.7x
NA
NA
NA
NA
0.2x
NA
NA
4.2X
NA
NA
NA
NA
NA
5.5x
NA
5.6x
NA
NA
NA
NA
NA
NA
NA
NA

Revenue| EBITDA

NA
NA
NA
NA
NA
12.0x
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
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Q1 2015 M&A Enterprise Application Software Transactions

$ in millions

Date Enterprise Revenues [EBITDA Enterprise Value
Announced Value Revenue| EBITDA
03-Mar-15 AXIT gﬁumtﬁ)r;z Logistics and Airports NA NA NA NA NA
03-Mar-15 Second Decimal LLC Ryan & Company NA NA NA NA NA
03-Mar-15 Subspace Box Inc. NA NA NA NA NA
03-Mar-15 Channel LLC Auction.com LLC NA NA NA NA NA
03-Mar-15 ecVision Amber Road Inc. $24.0 NA NA NA NA
03-Mar-15 kubit GmbH FARO Technologies Inc. NA NA NA NA NA
02-Mar-15 OrgSync Inc. iModules Software Inc. NA NA NA NA NA
02-Mar-15 Storm Flex Systems Inc. (Storm Benefits) / 51% Xurpas Inc. NA NA NA NA NA
02-Mar-15 Emerging Threats Proofpoint Inc. $40.0 NA NA NA NA
02-Mar-15 Earthintegrate Pageflex NA NA NA NA NA
02-Mar-15 Activate Networks Inc. Decision Resources LLC NA NA NA NA NA
02-Mar-15 ClassLink LLC / ClassMate Software Harris School Solutions NA NA NA NA NA
02-Mar-15 Aia Holding BV Kofax Limited $19.5 NA NA NA NA
02-Mar-15 BBN Solutions Madison Logic NA NA NA NA NA
27-Feb-15 PHT Corporation eResearchTechnology Inc. NA NA NA NA NA
27-Feb-15 TrialPay Inc. Visa Inc. NA NA NA NA NA
27-Feb-15 InferSystems Corp. Kochava Inc. NA NA NA NA NA
27-Feb-15 10 Practiceware ELI Global LLC NA NA NA NA NA
26-Feb-15 HRsmart Inc. Deltek Inc. NA NA NA NA NA
26-Feb-15 Prelytix Inc. First Derivatives plc $7.5 $2.0 $0.1 3.8x 75.0x
26-Feb-15 Energy Points / Assets Lux Research Inc. NA NA NA NA NA
26-Feb-15 Converser Swrve NA NA NA NA NA
26-Feb-15 Trax Technologies Inc. / Majority Acquisition Strattam Capital LLC NA NA NA NA NA
26-Feb-15 Pluck Corporation / Assets Sprinklr Inc. NA NA NA NA NA
26-Feb-15 Upside Financial LLC Envestnet Inc. NA NA NA NA NA
26-Feb-15 Finance Express LLC (FEX DMS) DealerSocket Inc. NA NA NA NA NA
25-Feb-15 Gapso Servicos de Informatica Ltda. Accenture Ltd. NA NA NA NA NA
25-Feb-15 Igap Technology Snow Software AB NA NA NA NA NA
25-Feb-15 Betabox LLC / Assets VaynerMedia NA NA NA NA NA
24-Feb-15 Authy Twilio Inc. NA NA NA NA NA
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Q1 2015 M&A Enterprise Application Software Transactions

Date

SEE

Enterprise

Revenues

EBITDA

$ in millions

Enterprise Value

Announced

24-Feb-15
24-Feb-15
24-Feb-15
24-Feb-15
24-Feb-15
23-Feb-15
23-Feb-15
20-Feb-15
20-Feb-15
19-Feb-15
19-Feb-15
19-Feb-15
19-Feb-15
19-Feb-15
19-Feb-15
19-Feb-15
19-Feb-15
18-Feb-15
18-Feb-15

18-Feb-15

17-Feb-15
17-Feb-15
17-Feb-15
17-Feb-15
16-Feb-15
13-Feb-15
13-Feb-15
13-Feb-15
13-Feb-15

Ornicar SAS

Notys Solutions

Red Hot Labs Inc. (Toro)
Fission Software Inc.

Optenet S.A. / Operations
StoreFeeder

PowerPlan Inc.

YBP Library Services / Assets
BizFlight.NET

Insite Software (certain operating assets and IP)
UClass

Linko Data Systems Inc.
TransEngen Inc. / Assets
EmailDirect.com / Assets
Tindall Associates Inc.
Netchemia LLC

Peach New Media

Datapop Inc.

Starfish Retention Solutions Inc.

Hyperwise

Simufact Engineering GMbH
Nuvotera

Construction Computer Software
Ray Burt-Frost / Assets

Panaya Inc.

HealthLine Systems Inc.

Drew Technologies

Vizubi Inc.

AlertMe.com Ltd. / 79%

FleetMatics Group PLC
Groupe T2i

Google Inc.

Bitcentral Inc.

Allot Communications Ltd.
Royal Mail Plc

Thoma Bravo LLC

EBSCO Information Services
Private Flight Global Ltd.
Epicor Software Corporation
Renaissance Learning Inc.
WaterTrax Inc.

VirMedica Inc.

j2 Global Inc.

msg global solutions ag/LOGIQ3
PeopleAdmin Inc.

Abila Inc.

Criteo SA

Hobsons Inc.

Check Point Software Technologies
Ltd.

MSC Software Corporation
Excel Micro Inc.

EOH Holdings Ltd.

A-EON Technology Ltd.
Infosys Technologies Limited
HealthStream Inc.

Opus Inspection Inc.

Qlik

British Gas

Value

NA
NA
NA
NA
$12.0
NA
$430.0
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA

NA
NA
NA
NA
$200.0
$88.0
$29.6
NA
$85.0

NA
NA
NA
NA
NA
NA

$100.0

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA

NA
NA
NA
NA
NA
NA

$13.0

NA
NA

NA
NA
NA
NA
NA
NA

$30.0

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA

NA
NA
NA
NA
NA
NA
$5.4
NA
NA

NA
NA
NA
NA
NA
NA
4.3x
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA

NA
NA
NA
NA
NA
NA
2.3x
NA
NA

Revenue| EBITDA

NA
NA
NA
NA
NA
NA
14.3x
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA

NA
NA
NA
NA
NA
NA
5.5x
NA
NA
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Q1 2015 M&A Enterprise Application Software Transactions

Date
Announced

12-Feb-15

12-Feb-15
12-Feb-15
12-Feb-15
12-Feb-15
11-Feb-15
11-Feb-15
11-Feb-15
11-Feb-15
11-Feb-15
11-Feb-15
11-Feb-15
10-Feb-15
10-Feb-15
10-Feb-15
10-Feb-15
10-Feb-15
10-Feb-15
10-Feb-15
09-Feb-15
09-Feb-15
09-Feb-15
09-Feb-15
09-Feb-15
09-Feb-15
06-Feb-15
06-Feb-15
06-Feb-15
06-Feb-15
05-Feb-15

SEIE

Direct Tech

Emergency CallWorks Inc.
ReNet.com.au
GradesFirst
NextPrinciples

Firstway Digital Limited
MakeMeReach

PureSense Environmental Inc. / Assets

Neolog Consultoria e Sistemas S.A. (Neolog) / 60%

ScreenConnect

SpaceBound Web Labs Pvt. Ltd. (Eventifier)
Always Prepped Inc.

Jaysec Technologies

Akcelerant

Pentaho Corp.

Saba Software Inc.

PayOGFE

ZenPurchase

Acute3D

Tweak Software / (team and technology assets
Voltage Security Inc.

CRS Advanced Technology

Tadpoles LLC

Keinoby Software Lab S.L.
Juggernaut LLC

FT Technologies (Fancy That)
Tiburon Inc. / Assets

Enviance Inc.

Spikes Cavell Analytic Ltd.
DecisionUR LLC / Assets / 98% Stake

Buyer

Software Paradigms International Inc.

(SPI)

Motorola Solutions

IPMG

The Advisory Board Company
Insightpool

j2 Global Inc.

Perion Network Ltd.

Jain Irrigation Inc.

TOTVS S.A.

ConnectWise

BookMyShow

Alma

ResMed Inc.

Temenos Group AG

Hitachi Data Systems Corporation
Vector Capital

ArbiterSports

Coupa Software

Bentley Systems Inc.

Autodesk Inc.

Hewlett-Packard Company
Frontline Technologies Group LLC
Teaching Strategies LLC

Comala Technology Solutions Inc.
Aysling LLC

Palantir Technologies

TriTech Software Systems
Battery Ventures

Xchanging Plc

Patriot National Inc.

Enterprise
Value

NA

NA
NA
NA
NA
NA
NA
NA
$9.3
NA
NA
NA
NA
$50.0
$530.0
$268.1
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
$2.2

REVERIES

NA

NA
NA
NA
NA
NA
NA
NA
$3.4
NA
NA
NA
NA
NA
$40.0
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

EBITDA

NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

$ in millions

Enterprise Value

Revenue| EBITDA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
2.7 NA
NA NA
NA NA
NA NA
NA NA
NA NA
13.3x NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
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Q1 2015 M&A Enterprise Application Software Transactions

Date
Announced
05-Feb-15
05-Feb-15
05-Feb-15
05-Feb-15
05-Feb-15
05-Feb-15
05-Feb-15
04-Feb-15
04-Feb-15
04-Feb-15
04-Feb-15
04-Feb-15
04-Feb-15
04-Feb-15
03-Feb-15

03-Feb-15

03-Feb-15
03-Feb-15
03-Feb-15
03-Feb-15
02-Feb-15
02-Feb-15
02-Feb-15
02-Feb-15
02-Feb-15
30-Jan-15
29-Jan-15
28-Jan-15
28-Jan-15
28-Jan-15

SEIE

E2open

Porticor Ltd.

Data Innovations LLC / Assets

Port25 Solutions Inc.

SoftWriters Inc. / Assets

SocialMoov SAS

ARAS 360 Technologies Inc.

Leisure Logic Technology Systems Inc. / Assets
SmartStream Technologies / Assets

Energeya s.r.l. / Assets

F-Secure Corporation / Assets

Newmerical Technologies International / Assets
T-Uno Ltda.

Schoolwires Inc.

Integrity Software Systems Ltd.

Vexigo Ltd

Cougar Software

Service Dynamics Inc.
Energy Finance Strategies
Orissa Software Inc.

VTilt Digital LLC / Assets
Advent Software Inc.
Yashi Inc.

Kallidus Ltd.

eMoney Advisor Inc. / Majority Stake
Seergate Ltd.

Rodacom Srl

Screenhero

eFront / Assets

Premier Healthcare Exchange Inc.

Buyer

Insight Venture Partners LLC
Intuit Inc.

Roper Industries Inc.
Message Systems

Roper Industries Inc.

Marin Software, Inc.

FARO Technologies Inc.
Puget Technologies Inc.
SmartStream Technologies
Sungard Financial Systems
Synchronoss Technologies Inc.
ANSYS Inc.

Arkadin

Blackboard Inc.

JDM Technology Group

Mer Telemanagement Solutions Ltd.

(MTS)

MRI Software LLC

Solera Holdings Inc.

enAct Systems Inc.
Gemstone Logistics
Zenterio AB

SS&C Technologies Inc.
Nexstar Broadcasting Group Inc.
FF&P Private Equity/ MBO
Fidelity Investments
MyECheck Inc.

Concept Multimedia

Slack Technologies, Inc.
Bridgepoint Capital Ltd.

Performant Financial Corporation

Enterprise
Value
$255.3
NA
NA
NA
NA
$18.8
NA
NA
NA
NA
NA
NA
NA
NA
NA

$4.0

NA
NA
NA
NA
$0.9
$2,504.6
$33.0
NA
NA
$3.0
NA
NA
NA
$114.1

REVERIES

$78.5
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

$8.8

NA
NA
NA
NA
NA
$396.8
NA
NA
NA
NA
NA
NA
NA
$84.7

EBITDA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA

NA
NA
NA
NA
NA
$104.9
NA
NA
NA
NA
NA
NA
NA
NA

$ in millions

Enterprise Value

Revenue| EBITDA
3.3x NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
0.5x NA
NA NA
NA NA
NA NA
NA NA
NA NA

6.3X 23.9x

NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
1.3x NA
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Q1 2015 M&A Enterprise Application Software Transactions

$ in millions

Date el Buyer Enterprise Revenues |[EBITDA Enterprise Value
Announced Value Revenue| EBITDA
28-Jan-15 ENOSERYV LLC / Assets Doble Engineering Co. NA NA NA NA NA
28-Jan-15 TermSync Inc. Esker SA NA NA NA NA NA
27-Jan-15 Vulnr ZeroFOX NA NA NA NA NA
27-Jan-15 American HealthCare Lending LLC mj(';fgl';‘c‘g’i"g LEE ({Freser NA NA NA NA NA
26-Jan-15 Adnologies GmbH TradeDoubler AB NA NA NA NA NA
26-Jan-15 The Hive Group Inc. Visual Action Software Inc. NA NA NA NA NA
26-Jan-15 Bundle Tech Ltd. (DutyCalculator) Borderfree $22.0 NA NA NA NA
26-Jan-15 Sesame Communications Internet Brands Inc. NA NA NA NA NA
26-Jan-15 Millennium Real Estate Solutions Inc. Lone Wolf Real Estate Technologies NA NA NA NA NA
26-Jan-15 Moji Inc. (Pixelapse) Dropbox Inc. NA NA NA NA NA
26-Jan-15 MBA Systems CREALOGIX NA NA NA NA NA
23-Jan-15 RDC Group / Xtended IS Group BV NA NA NA NA NA
23-Jan-15 Revolution Analytics Microsoft Corporation NA NA NA NA NA
23-Jan-15 Strata Decision Technology, L.L.C. Roper Industries Inc. NA NA NA NA NA
22-Jan-15 Transaction Auditing Group CoreOne Technologies NA NA NA NA NA
22-Jan-15 Orobi Inc. Salient Management Company NA NA NA NA NA
22-Jan-15 Brandbank Nielsen Holdings N.V. NA NA NA NA NA
21-Jan-15 Matygo Educational Incorporated (Learndot) ServiceRocket NA NA NA NA NA
21-Jan-15 Kosei Pinterest Inc. NA NA NA NA NA
21-Jan-15 Hipcricket Inc. / Assets SITO Mobile $4.5 $26.7 NA 0.2x NA
21-Jan-15 EfroTech Services ((BizTrax ERP assets) SGS Pakistan Pvt. Ltd. NA NA NA NA NA
21-Jan-15 ZeroPaper S/A Intuit Inc. NA NA NA NA NA
21-Jan-15 TCELab LLC @AnalyticsWeek LLC NA NA NA NA NA
21-Jan-15 Semetric Apple Inc. NA NA NA NA NA
21-Jan-15 Brain Valley Software Pvt. Ltd. / 67% Stake Orion Edutech Pvt. Ltd. NA NA NA NA NA
20-Jan-15 ClearMomentum Inc. Ipreo Holdings LLC NA NA NA NA NA
20-Jan-15 Equivio Microsoft Corporation NA NA NA NA NA
20-Jan-15 FlightView Inc. OAG Holdings Ltd NA NA NA NA NA
20-Jan-15 InSync Software Inc. ORBCOMM Inc. NA NA NA NA NA
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Q1 2015 M&A Enterprise Application Software Transactions

Date
Announced
20-Jan-15
20-Jan-15
20-Jan-15
20-Jan-15
19-Jan-15
19-Jan-15
19-Jan-15
16-Jan-15
16-Jan-15
16-Jan-15
16-Jan-15
16-Jan-15
16-Jan-15
16-Jan-15
15-Jan-15
15-Jan-15
15-Jan-15
15-Jan-15
14-Jan-15

14-Jan-15

14-Jan-15
13-Jan-15
13-Jan-15
13-Jan-15
13-Jan-15
13-Jan-15
13-Jan-15
13-Jan-15
13-Jan-15

SEIE

Red Earth Software

Blue Sky Technologies / Assets

CloudOn

Aragon-eRH

Access Technology Group / Majority Stake
SocialCrunch

Discoverture Solutions

TikForce Pty Ltd.

Chengdu Chengdian Yixing Digital Health Software

Qlubb

Just Between Friends

Jooners Inc.

COGS Solutions

Causera

HumaneSolution.com

AIM Software / Undisclosed Majority Stake
PC-Agrar GmbH

PeopleVine

Razorlnsights

Climatec LLC / Assets
Identity Finder LLC
AdChina Ltd.
Appoxee Ltd.

Zurmo Inc.

BuildingBlok

Flexras Technologies

Data Intelligence Ltd.

Axida Ltd. / Majority Stake
Greenphire Inc. / Majority Stake

Buyer

OPSWAT Inc.

Wynright Corporation

Dropbox Inc.

Digital Dimension

TA Associates

Tastebud Technologies Inc.
MindTree Ltd.

Palace Resources Ltd.

Shanghai Yanhua Smartech Group
SimplyCircle Inc.

SimplyCircle Inc.

SimplyCircle Inc.

3es Innovation Inc. (3esi)
SimplyCircle Inc.

Pethealth Inc.

Welsh, Carson, Anderson & Stowe
BayWa Ag

Alliance Creative Group Inc.

athenahealth, Inc.

Robert Bosch North America
Corporation

Inverness Graham Investments
Alibaba.com

Teradata Corporation

Gravity4

The Blue Book Building and
Construction Network

Mentor Graphics Corporation
SCIO Health Analytics
Paragon Software Systems

The Riverside Company

Enterprise
Value
NA

NA
NA
NA
NA
NA
NA
NA
$76.8
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA

NA
NA
$20.0
NA

NA

NA
NA
NA
NA

REVERIES

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

$190.0

NA
NA
NA
NA

NA

NA
NA
NA
NA

EBITDA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA

NA
NA
NA
NA

NA

NA
NA
NA
NA

$ in millions

Enterprise Value

Revenue| EBITDA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
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Q1 2015 M&A Enterprise Application Software Transactions

Date

Seller

Enterprise

Revenues

EBITDA

$ in millions

Enterprise Value

Announced

13-Jan-15
13-Jan-15
13-Jan-15
13-Jan-15
13-Jan-15
13-Jan-15
13-Jan-15
13-Jan-15
13-Jan-15
13-Jan-15
12-Jan-15
12-Jan-15
12-Jan-15
12-Jan-15
12-Jan-15
12-Jan-15
09-Jan-15
08-Jan-15
08-Jan-15
08-Jan-15
08-Jan-15
07-Jan-15
07-Jan-15
07-Jan-15
07-Jan-15
07-Jan-15
07-Jan-15
07-Jan-15
07-Jan-15
07-Jan-15

Ulticom Inc. / Assets

Trusteq Oy

Reboard GmbH

TONBELLER AG

TopVue Defense Inc.
ExpandIT Solutions / PCI Charge Assets
Intellinx Ltd.

C3global Ltd.

Dispop

Decipher Inc.

Asentinel LLC

Tomax Corporation

Digital Publishing Solutions Inc.
newsflo Ltd.

Mobius Innovations Ltd.
HealthCPA

Sky Analytics

NetProspex

Agrisoft Development Group LLC / Majority Stake

Trade Settlement Inc.

travel-IT GmbH & Co / Undisclosed Majority Stake

Terminal Management Concepts Ltd.
Detectent Inc.

Telestream Inc. / Assets

ClinGenuity LLC

SirsiDynix / Assets

ComponentOne / Doc-To-Help Assets
First Byte Corporation / Assets
CalvaEDI SAS

NxTech Inc.

Mavenir Systems
KPMG LLP

Jedox AG

Fair Isaac Corporation

Compusearch Software Systems Inc.

Century Business Solutions
Bottomline Technologies, Inc.
Bentley Systems Inc.
Admedo Ltd.

FocusVision Worldwide Inc.
Marlin Equity Partners LLC
Demandware Inc.

Diversified Global Graphics Group

Elsevier B.V.

Fractal Analytics Inc.
Adreima

Huron Consulting Group Inc.
Dun & Bradstreet Corporation
Surna Inc.

Virtus Partners LLC
Travelport

Posera-HDX Ltd.

Silver Spring Networks
Genstar Capital LLC
Synchrogenix

ICV Partners

MadCap Software Inc.

Insync Municipal Systems Inc.

Esker SA
Applied Systems Inc.

Value

$20.0
NA
NA
NA
NA
NA
$84.9
NA
NA
NA
NA
$60.0
NA
NA
NA
NA
NA
$125.0
NA
NA
NA
NA
$12.0
NA
NA
NA
NA
NA
NA
NA

$22.0

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

$24.0

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

0.9x
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
2.5x
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

Revenue| EBITDA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
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Q1 2015 M&A Enterprise Application Software Transactions

Date

Seller

Enterprise

Revenues

EBITDA

$ in millions

Enterprise Value

Announced

07-Jan-15
06-Jan-15
06-Jan-15
06-Jan-15
06-Jan-15
06-Jan-15

06-Jan-15

06-Jan-15
06-Jan-15
06-Jan-15
06-Jan-15
05-Jan-15
05-Jan-15
05-Jan-15
05-Jan-15
05-Jan-15
05-Jan-15
05-Jan-15
05-Jan-15
05-Jan-15
02-Jan-15
02-Jan-15

NxTech Inc.

Prosperity Systems Inc.

BAIR Analytics Inc.

Achilles Guard Inc. (Critical Watch)
coolux GmbH

Digital Ignite

Decisiv Email / Assets

Timberlake Membership Software
Neocog Technologies

HMS Healthcare Management Solutions
Nixle LLC / Assets and Team

TwoFour Systems LLC

Stay Secure

Newrise Corporation

DivX, Inc. / Assets

Claron Technology

8over8 Limited

FieldWorker Mobile Technology Solutions Inc.

Distribion Inc. / Undisclosed Majority Stake
Informative Graphics Corporation
Schmooze Com

Thricks

Applied Systems Inc.

WRAPmMail Inc.

LexisNexis Risk Solutions

Alert Logic, Inc.

Christie Digital Systems USA Inc.

YourMembership.com Inc.

NetVoyage Corporation
(NetDocuments)

Naylor LLC

Doxim Inc.

The Corridor Group
Everbridge Inc.

Broadridge Financial Solutions Inc.

j2 Global Inc.

j2 Global Inc.

NeuLion, Inc.

Lexmark International Inc.
Aveva Group Plc
Complete Innovations

A. H. Belo Corporation
OpenText Corporation

Sangoma Technologies Corporation

Cidron Delfi Intressenter AB

Value

NA
NA
NA
NA
NA
NA

NA

NA
NA
NA
NA
NA
NA
NA
$62.5
$37.0
$41.9
NA
NA
NA
$5.0
NA

NA
NA
NA
NA
NA
NA

NA

NA
NA
NA
NA
NA
NA
NA
$73.1
NA
$16.5
NA
NA
NA
$4.8
NA

NA
NA
NA
NA
NA
NA

NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA

NA

NA
NA
NA
NA
NA
NA
NA
0.9x
NA
2.5x
NA
NA
NA
1.1x
NA

Revenue| EBITDA

NA
NA
NA
NA
NA
NA

NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
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Q1 2015 Enterprise Application Software IPO Data

Gross Offering % Net Proceeds

Compan Offer Price
pany Amount ($M) to Company
Box $175.0 100.0% $14.00 (5.8%) (16.2%)
GoDaddy $460.0 100.0% $20.00 (2.4%) NA
Inovalon Holdings $600.0 100.0% $27.00 3.7% (3.9%)
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Q1 2015 Enterprise Application Software Public Company Valuation Metrics

Enterprise Application Software Financial Data Enterprise Value /

Pricing Date 03/31/15 % of 52 LT™M Q/Q Rev Growth  LTM Margins REVIES EBITDA
Median Metrics Week Hi Rewvenue YoY Seq. Gross EBITDA LTM CY15E CY16E LTM CY15E CY16E
SaaS: Software as a Senice 7% 401.0 35% 9%  65% -11% 6.7x 5.2x 4.2x 41.6x 31.9x 30.5x
CRM: Customer Relationship Management 72% 161.4 35% 12% 64% -16% 6.6x 4.9x 3.9x 37.1x 40.6x 38.0x
ERP: Enterprise Resource Planning 88% 525.2 42% %  70% -1% 12.6x 9.3x 7.1x 27.1x 17.1x 50.2x
HCM: Human Capital Management 81% 237.1 36% 13% 60% -6% 9.2x 7.2x 5.8x 76.1x 43.5x 47.7x
IM: Information Management 82% 2,671.8 14% 12%  74% 4% 4.8x 4.0x 3.6x 19.8x 22.7x 20.1x
PLM: Product Lifecycle Management 89% 1,333.1 4% %  78% 25% 46x 4.4x 41x 20.7x 14.9x 12.9x
SCM: Supply Chain Management 73% 160.8 12% 6% 61% 4% 40x 3.8x 3.5x 27.5x 18.8x 19.9x
Social Enterprise Applications 76% 1,989.2 26% 6% 72% -5% 6.2x 4.9x 4.0x NM 37.6x 32.1x
Vertical 86% 774.0 18% 1% 62% 16% 9.3x 7.1x 5.5x 31l.4x 23.1x 17.3x
All Enterprise Apps Companies 82% 1,404.3 22% 9%  66% 4% 6.1x  5.0x 4.2x 30.5x 24.9x 23.0x

Note: Analysis above delineates the SaaS bucket from All Enterprise Apps Companies separately. However, all buckets also include SaaS companies as appropriate.

“NM” denotes not material and is applied to multiples that are less than 0 or greater than 100.
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LTM Relative Enterprise Application Software Stock Price Performance

Last Twelve Months

Enterprise Application Software Stock Price Performance

40% - - 40%
30% 30%
20% 20%
10% 10%
0% 0%
-10% -10%
-20% -20%
-30% - - -30%
Mar-14 Apr-14 May-14 Jun-14 Jul-14 Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15

— SaaS Companies 12.8% e HCM Companies 6.2% Vertical Companies 10.2%

Social Companies 23.1% Information Management Companies -0.8% CRM Companies -5.5%

PLM Companies 7.8%

ERP Companies -4.1% SCM Companies 3.5%
NASDAQ Composite Index 16.7%
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