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QUARTERLY INSIGHTS ON PUBLIC
SOFTWARE VALUATIONS

Our quarterly Software Valuations Insights Report is a vital resource for SaaS
founders, CEOs, and Investors, offering comprehensive analysis and insights into
the valuation of public software companies

The report is divided into ten benchmark segments, providing a detailed examination of
the performance and outlook across various software verticals. It delivers essential
data and trends, enabling informed decision-making in the rapidly evolving software
industry

Key takeaways from the Q1 update include:

» Software valuations endured a turbulent Q1 2025. While early gains were driven
by sustained Al focus and market optimism following Trump's inauguration
anticipating new highs, these highs faltered significantly due to escalating tariff
concerns and implementation, which increased volatility and weakened
sentiment towards the end of Q1 and into Q2

Cybersecurity M&A activity is intensely driven by escalating, sophisticated cyber
threats, increasingly Al-powered, alongside stricter global regulations (like
NIS2/DORA) which compel organisations to urgently enhance their security
capabilities and compliance posture

Companies view M&A as the fastest route to acquire advanced capabilities,
achieve integrated security platforms to combat tool sprawl, and address threat
complexity, reflected in sustained high deal volumes through late 2024 and early
2025

The cybersecurity M&A market remains highly active, fuelled by a heightened
threat landscape, pressing regulatory demands, and transformative Al
advancements. This drives record M&A activity as organisations pursue strategic
consolidation to gain integrated solutions and expertise. However, the sector now
faces emerging economic uncertainty following recent tariff actions, potentially
impacting future investment and deal flow despite the fundamental security needs
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KEY TAKEAWAYS | Q1 2025 PUBLIC SOFTWARE VALUATIONS
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Public market software valuations
turbulent amidst tariffs

Significant turbulence characterised public
software valuations in Q1 2025. Initial
optimism, spurred by ongoing Al focus and
expectations of market highs following
Trump's inauguration, was sharply curtailed
by the disruptive impact of tariff
implementation (‘tariffication’). This sparked
considerable market volatility and dampened
sentiment as the quarter concluded

5.4x

Current median EV / NTM
revenue estimate, all verticals®
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Enterprises move from tool sprawl
to vendor consolidation

Initially, cybersecurity involved a fragmented
'best-of-breed' approach with numerous
vendors, often resulting in unused
'shelfware'. Today, driven by cloud-native
adoption, enterprises are strategically
consolidating security vendors. Gartner
predicts 70% will consolidate vendors by
2025 (up from 29% in 2020)

$212B

Projected enterprise spend on
cybersecurity in 2025

Notes: 1) Based on 184 publicly listed software companies across all verticals - as at 31/03/2025
Sources: D.A Davidson MCF International research; PitchBook; S&P CaplQ, Gartner
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Cybersecurity M&A volume remains
high

Cybersecurity M&A deal activity surged
dramatically in 2021 and has remained at
historically elevated levels since. Average
quarterly volumes from 2021-2024
significantly surpass pre-pandemic figures
(2017-2020), driven by escalating threats
and strategic consolidation, with strong
momentum continuing into early 2025

517

Deals LTM as at end Q1-25



OUR CREDENTIALS WITHIN CYBERSECURITY
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CYBERSECURITY DEAL
LANDSCAPE




ESCALATING THREATS AND TIGHTER REGULATIONS DRIVE INCREASED CYBERSECURITY

DEAL ACTIVITY

KEY COMMENTARY AVG. WEEKLY CYBER ATTACKS PER ORGANISATION (2021-2024)

= Cybersecurity M&A is accelerating, driven by strategic acquirers and private equity 2,000

addressing urgent market needs 1,800

= Record M&A volume was set in Q4 2024, with momentum continuing into 2025 (104 deals 1,600
YTD by quarter end, following 500+ in 2024)

1,400
= M&A is being driven by escalating cyber threats (including Al-driven attacks, reflected in
an ~80% YoY rise in weekly attacks reported in Q4 2024) and stricter regulations 1,200
= Boards view acquisitions as the most rapid method to close security capability gaps 1,000
against sophisticated attacks like advanced ransomware and data theft 800
= Consolidation offers a direct path to integrated defences, combating the complexity of 600
advanced threats (Al breaches, critical misconfigurations)
= Enterprises struggle with tool sprawl (averaging ~45 security tools), increasing demand for 400
cohesive, unified platforms covering detection, response, and prevention 200
= Brisk M&A activity aims to address threat complexity, deliver end-to-end coverage, and 0
leverage cybersecurity's resilient revenue models Q1 Q2 Q3 Q4

2021

SIX MARKET FORCES RESHAPING CYBERSECURITY AND DRIVING M&A

oY & & &

Escalating cyber Al-powered & Regulatory and Cloud complexity

threats sophisticated threats compliance pressure & vulnerabilities

= Significant YoY surge in = Al increasingly used by = Mandates like EU's = Hybrid cloud fuels risks
attacks drives defence attackers for automation NIS2 & DORA fuel like misconfigurations
demand (phishing, exploits) compliance-driven M&A (~12% of attacks),

= Al-enhanced attacks = 17% of attacks GenAl- = Regulations push niche g‘&fﬂ?;?g breach
underscore need for based by 2027, shaping acquisitions for critical
integrated platforms '25 budgets infrastructure protection = Rising cloud attacks

drive zero-trust adoption

DIA[DAV "’S?::’._ZK?C% Sources: D.A Davidson MCF International research, Pitchbook, Gartner, Checkpoint, CrowdStrike
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Enterprise security
spending boom

Substantial budget
growth ($184bn '24 ->
$212bn '25)

Spending priorities:
Cloud security, Al
defences, integrated
platforms

000

O

Vendor stack
simplification

= 70% of organisations
seek to consolidate
vendors by 2025

= Comprehensive
solutions offer end-to-
end coverage and less
operational overhead



CYBERSECURITY M&A DEAL VOLUME CONTINUES TO EXCEED PRE-2021 BENCHMARKS

FEATURED RECENT CYBERSECURITY DEALS
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Notes: 1) Completion date unless * which denotes announced, pending completion
Sources: D.A Davidson MCF International research, Pitchbook

CYBERSECURITY QUARTERLY DEAL VOLUME

Q4 2023 average deal value skewed by 786
Broadcom’s $69bn acquisition of VMware
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LAST 12 MONTHS OF CYBERSECURITY DEALS: SUBSECTOR, GEOGRAPHY, AND DEAL SIZE

DEAL VOLUME BY SUBSECTOR

"\::ESI;SE':'%%& MANAGED SERVICES & INFRASTRUCTURE IDENTITY, ACCESS & PRIVACY THREAT & RISK MANAGEMENT EMERGING & NICHE SPACES

182

L

72

55
17 12 10 10 10
4 7
IT & Security Cyber Managed Cloud Application Network Identity & Data Security GRC Vulnerability — SecOps & Cyber Emerging & Other & Security
Integration  Consulting & Security Security Security Security  Access (IAM) & Privacy Platforms  Management Threat Insurance & Specialised Adjacent Awareness
Services  (MSSP/MDR) (AppSec) Management Risk Tech
IT Integration & Consulting deals were driven by MSSP/MDR deals reflected the growing trend to outsource Deals in IAM and Data Security & Privacy were driven by
consolidation and acquirers seeking reach, expertise, and security operations, driven by regulatory complexity and regulatory pressures, cloud adoption, and securing
scale for broad (often mid-market) customer demand skilled talent shortages dispersed workforces/sensitive data
DEAL VOLUME BY GEOGRAPHY DEAL VOLUME BY SIZE®
9 deals
29 deals $10m — $99m
Africa 19 deals
- 4 .
Latin America = C
e .
7 ' ' Oceania . <$10m
23 19 deals
R
v /}

DIAD. \“"S‘J{:‘._W Notes: 1) Number of deals differs from 517 in LTM due to availability of deal size data 8
: Sources: D.A Davidson MCF International research, Pitchbook



MOST ACTIVE STRATEGIC ACQUIRERS SINCE 2022 NON-EXHAUSTIVE

ACQUIRER # ACQUISITIONS MOST RECENT TARGETS
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MOST ACTIVE FINANCIAL SPONSORS SINCE 2022

ACQUIRER # ACQUISITIONS MOST RECENT TARGETS
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QUARTERLY INSIGHTS ON
PUBLIC SOFTWARE
VALUATIONS




SHARE PRICE INDEX - INCLUDING MOVEMENT FOLLOWING LIBERATION DAY

Markets experience extreme volatility following Trump’s ‘Yo-Yo’ tariff announcements post Q1 end

SHARE PRICE INDEX

Inflation worries. a new US Al focus and anticipated Software share
After a brief initial dip, software shares dmini S e . . ) rate cuts spurred recovery, gains hang in
saw substantial growth, fuelled by a ministration, and nséng Fedheral ResErve |r|1|terftfest_rat$_ hlkels t|r|ggered with software shares the balance post
1400 accelerated digital transformation during dmt(_arest rates prompte_ a asharp market sell-o - Signt icantly lowering trading above pre-Covid Q1-25 amid
. ecline, although valuations software valuations ) )
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EV/NTM REVENUE - INCLUDING MOVEMENT FOLLOWING LIBERATION DAY

Similarly, EV/INTM multiples tracked valuation volatility driven by tariff policies

EV / NTM REVENUE
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INCREASING RELEVANCE OF RULE OF 40 AS GROWTH SLOWS DOWN...

Whereas growth was the primary driver of valuation during Covid, the combination of profitability and growth (i.e. “profitable growth”) has taken
over (Rule of 40).

R-SQUARED VALUES OVER TIME

0.90 +

Rule of 40 takes over as

Growth at all cost Profitable growth . .
dominant metric
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v
A
v
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v

0.70 -

0.60 -

0.50 A

0.40 A

0.30 ~

0.20 A

0.10 -

000 T - T - T T T - T T T T T T
Apr 20 Aug 20 Dec 20 Apr 21 Aug 21 Dec 21 Apr 22 Aug 22 Dec 22 Apr 23 Aug 23 Dec 23 Apr 24 Aug 24 Dec 24

Rule of 40 e==Revenue Growth
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...ALTHOUGH GROWTH REMAINS THE DOMINANT VALUE DRIVER OVER PROFIT

Investors now look at a combination of profit and growth to determine valuation, while growth remains the more important constituent in the Rule of
40 rather than profitability.

VALUATION SPREAD OF GROWTH VS PROFIT®

companies
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Rule of 40 (1-year forward revenue growth + NTM EBITDA margin)

Notes: 1) Growth focused means that the growth component within the Rule of 40 is larger than the profit component and vice versa for profit focused

Sources: S&P CaplQ as of March 31, 2025

30% - 40%

+40%

15



o
PUBLIC COMPARABLES BY
SOFTWARE VERTICAL




PUBLIC COMPS - COMMUNICATION AND COLLABORATION

Share Price
Market Cap EV Performance EV/Revenue EV/EBITDA Revenue Growth EBITDA Margin
HQ (USDm) (USDm) LTM YTD CY2024 CY2025 CY2024 CY2025 CY2024 CY2025 CY2024 CY2025
Microsoft Corporation us 2,790,642.6 2,821,996.6 (10.8%) (10.9%) 10.8x 9.6x 19.9x 17.5x 15.0% 12.0% 54.3% 55.1%
Cisco Systems, Inc. us 245,500.4 260,278.4 23.6% 4.2% 4.8x 4.5x 17.8x 12.1x (5.3%) 6.9% 26.9% 37.0%
Adobe Inc. us 163,460.5 162,587.5 (24.0%) (13.8%) 7.6x 6.9x 19.3x 14.0x 10.8% 9.3% 39.1% 49.4%
Atlassian Corporation AU 55,599.1 54,374.4 8.8% (12.8%) 11.3x 9.6x NM 37.7x 23.2% 18.2% (1.0%) 25.5%
Zoom Video Communications, Inc. us 22,517.1 14,789.8 12.8% (9.6%) 3.2x 3.1x 15.8x 7.4x 3.1% 2.8% 20.1% 41.5%
Samsara Inc. us 21,822.0 20,924.9 1.4%  (12.3%) 16.8x 13.7x NM NM 33.3% 22.7% (13.9%) 12.5%
FactSet Research Systems Inc. us 17,290.0 18,666.1 0.1% (5.3%) 8.4x 8.0x 22.0x 20.2x 5.0% 5.3% 38.0% 39.4%
DocusSign, Inc. us 16,480.2 15,641.1 36.7% (9.5%) 5.3x 5.0x 54.6x 15.4x 7.8% 5.6% 9.6% 32.2%
Twilio Inc. us 14,944.4 13,670.1 60.1% (9.4%) 3.1x 2.8x NM 14.4x 7.3% 8.0% 3.7% 19.8%
Juniper Networks, Inc. us 12,058.1 12,545.9 (2.3%) (3.4%) 2.5x 2.3x 24.1x 11.1x (8.8%) 7.3% 10.3% 20.7%
Wix.com Ltd. IL 9,133.3 8,990.8 18.8%  (23.8%) 5.1x 4.5x 68.5x 18.4x 12.7% 13.2% 7.5% 24.5%
Dropbox, Inc. us 8,059.8 9,462.2 9.9% (11.1%) 3.7x 3.8x 14.1x 8.7x 1.9% (2.9%) 26.3% 44.1%
Open Text Corporation CA 6,561.9 12,1035 (34.9%) (10.8%) 2.2 2.3x 7.9% 7.0x (5.0%) (3.3%) 28.2% 33.2%
Box, Inc. usS 4,437.3 4,955.5 9.0% (2.3%) 4.5x 4.3x 58.5x 13.5x 5.0% 6.1% 7.8% 31.8%
Asana, Inc. us 3,395.9 31974  (5.9%) (28.1%) 4.4x 4.1x NM 55.5% 10.9% 8.7% (33.6%) 7.3%
RingCentral, Inc. us 2,246.3 3,782.2  (28.7%)  (29.3%) 1.6x 1.5x 16.0x 5.8x 9.0% 5.1% 9.9% 25.8%
Five9, Inc. us 2,058.2 2,285.4  (56.3%) (33.2%) 2.2x 2.0x NM 10.0x 14.4% 9.8% 2.3% 19.9%
Jamf Holding Corp. us 1,571.6 1,737.5 (33.8%) (13.5%) 2.8x 2.6x NM 11.1x 11.9% 8.1% (1.2%) 23.1%
Weave Communications, Inc. us 819.6 776.5 (3.4%) (30.3%) 3.8x 3.3x NM NM 19.9% 15.1% (10.5%) 3.6%

DIA[DAV "’S?::’._ZK?C% Notes: 1) Multiples outside the range of 0.0x and 75.0x were excluded to remove statistical anomalies; 2) NM = not meaningful 17
Source: S&P CaplQ as of March 31, 2025



PUBLIC COMPS - CRM / CUSTOMER EXPERIENCE (CX) / DIGITAL EXPERIENCE (DX)

Share Price
Market Cap EV Performance EV/Revenue EV/EBITDA Revenue Growth EBITDA Margin
(USDm) (USDm) LTM YTD CY2024 CY2025 CY2024 CY2025 CY2024 CY2025 CY2024 CY2025
Salesforce, Inc. us 257,894.0 255,932.0 (10.9%) (19.7%) 6.8x 6.3x 23.0x 16.0x 8.7% 7.8% 29.4% 39.2%
Adobe Inc. us 163,460.5 162,587.5 (24.0%) (13.8%) 7.6x 6.9x 19.3x 14.0x 10.8% 9.3% 39.1% 49.4%
Shopify Inc. CA 123,629.5 119,241.5 23.7%  (10.2%) 13.4x 10.9x NM 59.1x 25.8% 23.0% 14.4% 18.5%
AppLovin Corporation us 90,078.7 92,893.7 282.8%  (18.2%) 19.7x 16.3x 40.0x 24.1x 43.4% 21.1% 49.3% 67.7%
HubSpot, Inc. us 29,794.5 28,470.5  (8.8%)  (18.0%) 10.8x 9.5x NM 44.4x 21.1% 14.3% (1.5%) 21.3%
The Trade Desk, Inc. us 27,146.0 25,536.7 (37.4%) (53.4%) 10.4x 8.9x 51.2x 22.7x 25.6% 17.9% 20.4% 39.1%
NICE Ltd. IL 9,614.5 8,592.5 (40.5%)  (8.9%) 3.1x 2.9x 11.4x 8.3x 15.0% 7.0% 27.5% 35.5%
Pegasystems Inc. us 5,971.7 5,781.4 7.5% (25.4%) 3.9x 3.6x 32.4x 15.8x 4.5% 6.5% 11.9% 23.0%
Freshworks Inc. us 4,254.6 3,222.8 (22.5%) (12.7%) 4.5x 4.0x NM 21.3x 20.8% 13.2% (15.7%) 18.5%
Braze, Inc. us 3,775.1 3,3489 (18.6%) (13.8%) 5.6x 4.8x NM NM 25.8% 16.4% (19.4%) 5.5%
Zoomlnfo Technologies Inc. us 3,422.9 4,653.3  (37.6%) (4.9%) 3.8x 3.9x 18.9x 9.9x (2.0%) (1.5%) 20.3% 39.1%
BlackLine, Inc. us 3,041.5 3,108.6  (25.0%) (20.3%) 4.8x 4.4x 64.6x 16.4x 10.7% 7.4% 7.4% 27.0%
DoubleVerify Holdings, Inc. us 2,219.6 2,000.6 (62.0%) (30.4%) 3.0x 2.8x 17.0x 8.6x 14.7% 10.4% 17.9% 32.1%
Criteo S.A. FR 1,924.3 1,730.7 1.0%  (10.5%) 0.9x 1.5x 6.5% 4.4% (0.8%) (39.0%) 13.8% 33.4%
Sprout Social, Inc. us 1,270.1 1,223.2 (63.2%) (28.4%) 3.0x 2.7x NM 24.2x 21.7% 10.9% (11.7%) 11.2%
VTEX GB 929.0 7176  (37.9%) (13.9%) 3.2x 2.9x 56.5x 27.7x 12.5% 8.7% 5.6% 10.5%
Yext, Inc. us 779.1 751.4 2.2% (3.1%) 1.8x 1.7x NM 7.4x 4.1% 6.0% 2.2% 22.7%
Bumble Inc. us 458.1 1,407.8 (61.8%) (46.7%) 1.3x 1.4x 5.3x 5.8x 1.9% (8.3%) 24.9% 24.8%
BigCommerce Holdings, Inc. us 452.7 4952 (16.4%)  (5.9%) 1.5x 1.4x NM 16.4x 7.6% 3.9% (3.9%) 8.7%
Lime Technologies AB (publ) SE 432.7 4530 (13.3%) (11.3%) 7.3x 5.7x 33.9x 18.4x 7.6% 27.1% 21.5% 31.1%

14.0%

11.7%

DIA[DAV "’S?::’._ZK?C% Notes: 1) Multiples outside the range of 0.0x and 75.0x were excluded to remove statistical anomalies; 2) NM = not meaningful 18
Source: S&P CaplQ as of March 31, 2025



PUBLIC COMPS - FINANCIAL TOOLS

Share Price
Market Cap EV Performance EV/Revenue EV/EBITDA Revenue Growth EBITDA Margin
HQ (USDm) (USDm) LT™M YTD CY2024 CY2025 CY2024 CY2025 CY2024 CY2025 CY2024 CY2025
Palantir Technologies Inc. us 197,948.1 193,048.5  266.8% 11.6% 67.4x 51.2x NM NM 28.8% 31.6% 11.9% 43.0%
Shopify Inc. CA 123,629.5 119,241.5 23.7%  (10.2%) 13.4x 10.9x NM 59.1x 25.8% 23.0% 14.4% 18.5%
Autodesk, Inc. us 55,763.4 56,169.4 0.5% (11.4%) 9.2x 8.1x 39.2x 21.0x 11.5% 13.1% 23.4% 38.6%
Roblox Corporation us 38,896.9 38,279.9 52.7% 0.7% 10.6x 7.3 NM 35.8x 28.7% 46.1% (22.7%) 20.3%
Veeva Systems Inc. us 37,685.3 32,610.8 (0.0%) 10.2% 11.9x 10.7x 44.3x 24.6x 16.2% 11.1% 26.8% 43.5%
Tyler Technologies, Inc. us 25,061.4 24,931.8 36.8% 0.8% 11.7x 10.7x 60.1x 37.5x 9.5% 8.7% 19.4% 28.6%
Samsara Inc. us 21,822.0 20,924.9 1.4% (12.3%) 16.8x 13.7x NM NM 33.3% 22.7% (13.9%) 12.5%
Toast, Inc. us 19,072.8 17,689.8 33.1% (9.0%) 3.6x 2.9x NM 33.5x 28.3% 22.5% 2.2% 8.7%
PTC Inc. us 18,644.1 20,167.7  (18.0%) (15.7%) 8.7x 7.9x 29.1x 18.1x 6.1% 10.2% 30.0% 43.8%
Duolingo, Inc. us 14,049.7 13,227.8 40.8% (4.2%) 17.7x 13.6x NM 49.0x 40.8% 30.2% 10.0% 27.7%
Bentley Systems, Incorporated us 12,424.8 13,787.6  (24.7%) (15.8%) 10.2x 9.3x 37.1x 25.8x 10.1% 9.4% 27.4% 36.1%
Akamai Technologies, Inc. us 12,100.6 14,863.0 (26.0%) (15.8%) 3.7x 3.6x 13.3x 8.8x 4.7% 3.1% 28.0% 41.0%
Enphase Energy, Inc. us 8,219.8 7,928.4  (48.7%)  (9.7%) 6.0x 5.1x 48.6x 15.5x (41.9%) 16.6% 12.3% 33.0%
Unity Software Inc. us 8,025.3 9,097.9 (26.6%) (12.8%) 5.0x 5.1x NM 25.6x (17.1%) (2.0%) (7.3%) 20.0%
AppFolio, Inc. us 8,005.4 7,768.9  (10.9%)  (10.9%) 9.8x 8.3x 55.0x 29.6x 28.0% 18.1% 17.8% 28.0%
GitLab Inc. us 7,708.0 6,761.4  (19.4%) (16.6%) 8.9x 7.2x NM 55.0x 30.9% 24.4% (17.4%) 13.0%
Q2 Holdings, Inc. us 4,858.8 4,953.3 52.2%  (20.5%) 7.1x 6.4x NM 29.5x 11.5% 11.4% 0.7% 21.7%
Intapp, Inc. us 4,635.2 4,372.1 70.2% (8.9%) 9.4x 8.1x NM 47.1x 18.6% 15.7% (2.2%) 17.2%
Appian Corporation us 2,133.2 2,288.4  (27.9%) (12.6%) 3.7x 3.4x NM 56.4x 13.1% 10.5% (7.1%) 6.0%
Olo Inc. us 1,002.7 656.0 10.0% (21.4%) 2.3x 2.0x NM 12.5x 24.8% 17.5% (8.4%) 15.6%
BigCommerce Holdings, Inc. us 452.7 4952  (16.4%) (5.9%) 1.5x 1.4x NM 16.4x 7.6% 3.9% (3.9%) 8.7%

16.6%

15.7%

DIA[DAV "’S?::’._ZK?C% Notes: 1) Multiples outside the range of 0.0x and 75.0x were excluded to remove statistical anomalies; 2) NM = not meaningful 19
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PUBLIC COMPS - INFRASTRUCTURE

Market Cap
(USDm)
Oracle Corporation us 392,060.0
Cisco Systems, Inc. us 245,500.4
International Business Machines Corporation US 230,573.5
Automatic Data Processing, Inc. us 124,311.3
Snowflake Inc. us 48,768.3
Cloudflare, Inc. us 38,861.7
Keysight Technologies, Inc. us 25,881.8
Leidos Holdings, Inc. us 17,301.2
MongoDB, Inc. us 14,240.3
Akamai Technologies, Inc. us 12,100.6
Confluent, Inc. us 7,829.3
Globant S.A. LU 5,185.0
JFrog Ltd. us 3,612.1
DigitalOcean Holdings, Inc. us 3,074.1
Appian Corporation us 2,133.2
Qt Group Oyj Fl 2,052.8
TietoEVRY Oyj Fl 2,049.6
Couchbase, Inc. us 836.3

EV
(USDm)

483,944.0
260,278.4
274,464.5
126,472.3
46,166.2
38,469.0
25,841.8
21,820.2
11,977.8
14,863.0
7,028.8
5,508.5
3,104.1
4,341.9
2,288.4
1,987.4
3,028.1
693.5

Share Price
Performance
LTM YTD
11.3%  (16.1%)
23.6% 4.2%
30.2% 13.1%
22.3% 4.4%
(9.6%) (5.3%)
16.4% 4.7%
(4.2%)  (6.8%)
29%  (6.3%)
(51.1%)  (24.7%)
(26.0%)  (15.8%)
(23.2%)  (16.2%)
(41.7%)  (45.1%)
(27.6%) 8.8%
(12.5%) (2.0%)
(27.9%)  (12.6%)
(2.2%) 11.3%
(18.5%)  (6.1%)
(40.1%) 1.0%

EV/Revenue
CY2024 CY2025
8.8x 8.0x
4.8x 4.5x
4.4x 4.2x
6.4x 6.0x
12.7x 10.3x
23.0x 18.3x
5.1x 4.9x
1.3x 1.3x
6.0x 5.3x
3.7x 3.6x
7.3%x 6.0x
2.3x 2.1x
7.2x 6.2x
5.6x 4.9x
3.7x 3.4x
9.2x 7.4%
1.0x 1.0x
3.3x 3.0x

EV/EBITDA
CY2024 CY2025

21.7x 15.3x
17.8x 12.1x
26.3x 16.0x
21.6x 20.4x
NM NM
NM NM
23.2x 16.9x
10.4x 9.9x
NM 51.4x
13.3x 8.8x
NM NM
14.8x 9.8x
NM 35.5%
19.2x 12.5x
NM 56.4x
25.7x 19.7x
9.6x 6.0x
NM NM

Revenue Growth

CY2024

6.4%
(5.3%)

1.4%

7.1%
29.2%
28.8%
(6.1%)

7.9%
19.2%

4.7%
24.0%
15.3%
22.5%
12.7%
13.1%

8.3%
(8.0%)
16.3%

CY2025

10.4%
6.9%
3.6%
5.5%

23.7%

25.6%
5.6%
3.0%

13.6%
3.1%

20.8%

10.7%

17.1%

13.2%

10.5%

24.5%
3.3%
9.9%

11.7%

10.4%

EBITDA Margin

CY2024

40.7%
26.9%
16.6%
29.4%

(36.2%)
(2.2%)
22.2%
12.6%

(10.0%)
28.0%

(41.2%)
15.4%

(14.9%)
29.0%
(7.1%)
35.7%
10.9%

(37.3%)

6.6%
14.0%

CY2025

52.2%
37.0%
26.3%
29.5%
11.8%
21.3%
28.8%
12.8%
10.2%
41.0%

8.0%
21.1%
17.4%
39.3%

6.0%
37.4%
16.8%
(3.2%)

DIA/DAY "’S?::’._ZK?C% Notes: 1) Multiples outside the range of 0.0x and 75.0x were excluded to remove statistical anomalies; 2) NM = not meaningful

Source: S&P CaplQ as of March 31, 2025
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PUBLIC COMPS - CYBERSECURITY

Share Price
Market Cap EV Performance EV/Revenue EV/EBITDA Revenue Growth EBITDA Margin
HQ (USDm) (USDm) LT™M YTD CY2024 CY2025 CY2024 CY2025 CY2024 CY2025 CY2024 CY2025
Palo Alto Networks, Inc. us 112,980.7 110,718.2 20.1% (6.2%) 12.9x 11.3x NM 36.3x 13.9% 14.5% 15.9% 31.1%
CrowdStrike Holdings, Inc. us 87,395.2 83,900.2 10.0% 3.0% 21.2x 17.5x NM 70.6x 29.4% 21.1% 2.6% 24.8%
Fortinet, Inc. us 74,021.4 71,028.3 40.9% 1.9% 11.9x 10.5x 37.0x 30.6x 12.3% 13.7% 32.3% 34.3%
Datadog, Inc. us 34,005.6 31,658.7 (19.7%) (30.6%) 11.8x 9.9x NM 42.6x 26.1% 19.3% 3.9% 23.2%
Zscaler, Inc. us 30,700.5 29,059.4 3.0% 10.0% 12.0x 10.0x NM 39.3x 27.8% 19.7% (2.4%) 25.5%
Check Point Software Technologies Ltd. IL 24,699.4 21,9454 39.0% 22.1% 8.6x 8.1x 23.5x 18.4x 6.2% 6.1% 36.4% 43.7%
Okta, Inc. us 18,266.5 16,729.5 0.6% 33.5% 6.4x 5.8x NM 23.4x 15.3% 9.7% 1.0% 25.0%
CyberArk Software Ltd. IL 16,717.0 15,905.2 27.2% 1.5% 15.9x 12.1x NM 54.9x 33.1% 31.5% (1.1%) 22.0%
Gen Digital Inc. us 16,356.6 24,004.6 18.5% (3.1%) 6.2x 6.0x 10.9x 10.0x 3.1% 3.2% 56.6% 59.9%
F5, Inc. us 15,351.1 14,474.5 40.4% 5.9% 5.0x 4.8x 17.9x 12.5x 3.0% 4.6% 28.0% 38.2%
Trend Micro Incorporated JP 8,781.0 7,372.7 27.9% 16.9% 4.3x 3.8x 15.0x 12.8x (1.7%) 11.2% 28.3% 29.8%
SentinelOne, Inc. us 5,993.2 5290.3 (22.0%) (18.1%) 6.4x 5.2x NM NM 32.2% 23.1% (36.4%) 5.5%
Qualys, Inc. us 4,593.6 4,065.5 (24.5%) (10.2%) 6.7X 6.2X 19.8x 15.1x 9.6% 7.2% 33.9% 41.4%
Varonis Systems, Inc. us 4,552.7 4,077.5  (14.2%) (9.0%) 7.4X 6.6X NM NM 10.4% 12.7% (18.1%) 2.9%
Tenable Holdings, Inc. us 4,208.2 4,053.3  (29.2%) (11.2%) 4.5x 4.1x NM 17.6x 12.7% 8.9% 3.8% 23.6%
Rapid7, Inc. us 1,695.8 2,192.3 (45.9%) (34.1%) 2.6x 2.5x 27.2x 14.3x 8.5% 2.6% 9.5% 17.7%
Yubico AB SE 1,555.5 1,477.1 (5.0%) (25.5%) 7.0x 4.9x 36.2x 21.5x 14.6% 44.1% 19.4% 22.7%
Fastly, Inc. us 900.8 1,009.5 (51.2%) (32.9%) 1.9x 1.7x NM 23.4x 7.4% 6.5% (17.9%) 7.4%
F-Secure Oyj Fl 331.1 512.1 (6.5%) (1.7%) 3.4x 3.1x 9.9x 8.8x 5.1% 9.4% 34.0% 35.0%

14.2%

11.2%

DIA[DAV "’S?::’._ZK?C% Notes: 1) Multiples outside the range of 0.0x and 75.0x were excluded to remove statistical anomalies; 2) NM = not meaningful 21
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PUBLIC COMPS - HUMAN CAPITAL MANAGEMENT (HCM)

Share Price
Market Cap EV Performance EV/Revenue EV/EBITDA Revenue Growth EBITDA Margin
(USDm) (USDm) LTM YTD CY2024 CY2025 CY2024 CY2025 CY2024 CY2025 CY2024 CY2025
Automatic Data Processing, Inc. us 124,311.3 126,472.3 22.3% 4.4% 6.4x 6.0x 21.6x 20.4x 7.1% 5.5% 29.4% 29.5%
Workday, Inc. us 62,201.2 57,546.2  (14.4%) (9.5%) 6.8x 6.0x 69.8x 19.1x 16.4% 12.7% 9.8% 31.7%
Paychex, Inc. us 55,570.2 54,832.9 25.6% 10.0% 10.2x 9.7x 23.0x 21.1x 4.2% 5.1% 44.5% 46.0%
monday.com Ltd. IL 12,346.0 10,990.5 7.7% 3.3% 11.3x 9.0x NM 71.1x 33.2% 25.3% (1.3%) 12.7%
Paycom Software, Inc. us 12,231.9 11,913.3 9.8% 6.6% 6.3x 5.9x 20.6x 14.3x 11.2% 7.7% 30.8% 41.0%
Paylocity Holding Corporation us 10,469.9 10,369.7 9.0% (6.1%) 6.9x 6.4x 33.4x 18.6x 16.0% 8.8% 20.7% 34.2%
Dayforce Inc. us 9,231.4 9,884.6  (11.9%) (19.7%) 5.6x 5.1x 41.1x 16.0x 16.3% 10.1% 13.7% 31.9%
SEEK Limited AU 4,756.7 55129 (14.6%) (5.2%) 8.4x 7.7x 29.9x 17.8x (11.5%) 9.4% 28.1% 43.2%
Paycor HCM, Inc. us 4,079.0 3,977.2 15.4% 20.8% 5.7x 5.2x 54.0x 15.3x 15.7% 9.5% 10.5% 34.0%
TriNet Group, Inc. us 3,924.6 4,586.6  (40.2%) (12.7%) 0.9x 4.1x 16.3x 11.5x 1.4% (77.5%) 5.7% 35.6%
HealthStream, Inc. us 979.4 902.3 20.7% 1.2% 3.1x 3.0x 23.5x 12.6x 4.5% 4.6% 13.2% 23.4%
Docebo Inc. CA 871.9 780.8 (37.5%) (35.8%) 3.6x 3.2x 38.3x 17.6x 20.0% 11.4% 9.4% 18.3%
FINEOS Corporation Holdings plc IE 421.2 404.7 18.0% 8.4% 2.9x 2.7x NM 14.0x 2.1% 10.7% (3.7%) 18.9%
Asure Software, Inc. us 257.7 254.0 22.8% 1.5% 2.1x 1.9x 22.3x 8.1x 0.6% 12.9% 9.5% 23.3%
Skillsoft Corp. us 159.4 661.1 113.8%  (19.7%) 1.3x 1.2x 6.1x 5.5x (5.0%) 2.7% 20.6% 22.4%
ActiveOps Plc GB 81.1 64.1 (12.4%) (19.3%) 1.8x 1.6x 21.7x 17.2x 6.5% 12.1% 8.2% 9.2%
DHI Group, Inc. us 64.3 103.2 (45.5%) (21.5%) 0.7x 0.8x 4.1x 3.3x (6.6%) (7.3%) 17.9% 23.9%

15.7%

13.2%

DIA[DAV "’S?::’._ZK?C% Notes: 1) Multiples outside the range of 0.0x and 75.0x were excluded to remove statistical anomalies; 2) NM = not meaningful 22
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PUBLIC COMPS - ERP AND SCM

Microsoft Corporation
Oracle Corporation

SAP SE

Salesforce, Inc.
ServiceNow, Inc.

Atlassian Corporation
Deutsche Post AG
Coupang, Inc.

WiseTech Global Limited
Manhattan Associates, Inc.
Procore Technologies, Inc.
Genpact Limited

The Descartes Systems Group Inc.
Confluent, Inc.

Yonyou Network Technology Co.,Ltd.

Technology One Limited
UiPath Inc.

SPS Commerce, Inc.
Kinaxis Inc.

Sprinklr, Inc.

HQ

us
us
DE
us
us
AU
DE
us
AU
us
us
BM
CA
us
CN
AU
us
us
CA
us

Market Cap
(USDm)

2,790,642.6
392,060.0
308,165.2
257,894.0
164,004.8
55,599.1
49,136.6
39,594.3
16,802.4
10,576.9
9,898.0
8,850.2
8,628.2
7,829.3
7,091.6
5,681.5
5,680.4
5,053.9
3,101.9
2,136.7

EV
(USDm)

2,821,996.6
483,944.0
308,091.7
255,932.0
156,409.8
54,374.4
71,176.1
37,514.3
16,744.6
10,362.0
9,156.6
9,619.8
8,398.4
7,028.8
7,363.3
5,544.9
4,034.6
4,825.4
2,852.1
1,701.9

Share Price
Performance
LTM YTD
(10.8%)  (10.9%)
11.3%  (16.1%)
35.4% 3.4%
(10.9%)  (19.7%)
4.4%  (24.9%)
8.8%  (12.8%)
(1.1%) 16.2%
23.3%  (0.2%)
(13.5%)  (32.9%)
(30.8%)  (36.0%)
(19.7%)  (11.9%)
52.9% 17.3%
16.9%  (11.3%)
(23.2%)  (16.2%)
26.0% 40.4%
64.1%  (11.1%)
(54.6%)  (19.0%)
(28.2%)  (27.9%)
3.0%  (8.4%)
(31.9%)  (1.2%)

EV/Revenue
CY2024

10.8x
8.8x
8.7x
6.8x
14.2x
11.3x
0.8x
1.2x
24.0x
9.9x
8.0x
2.0x
12.9x
7.3x
5.9x
18.0x
2.8x
7.6X
5.9x
2.1x

CY2025

9.6x
8.0x
7.4x
6.3x
12.0x
9.6x
0.8x
1.1x
18.7x
9.7x
7.1x
1.9x
11.7x
6.0x
5.5x
15.1x
2.6X
6.3%
5.2x
2.1x

EV/EBITDA
CY2024

19.9x
21.7x
33.4x
23.0x
NM
NM
9.1x
37.7x
58.1x
38.7x
NM
12.2x
31.9x
NM
NM
42.3x
NM
36.8x
NM
51.7x

CY2025

17.5x
15.3x
23.9x
16.0x
33.8x
37.7x
5.9x
22.6x
35.8x
28.7x
36.8x
10.2x
26.0x
NM
41.8x
33.8x
13.8x
21.0x
21.9x
10.8x

15.0%
6.4%
2.6%
8.7%

22.4%

23.2%

(3.5%)

24.1%

11.6%

12.2%

21.2%
6.5%

13.6%

24.0%

(9.2%)
0.7%
9.3%

18.8%

13.1%
8.7%

Revenue Growth

CY2024 CY2025

12.0%
10.4%
17.8%
7.8%
18.8%
18.2%
7.0%
13.5%
28.2%
2.2%
12.0%
6.8%
10.6%
20.8%
6.7%
18.7%
6.9%
19.4%
12.5%
3.3%

54.3%
40.7%
26.1%
29.4%
17.9%
(1.0%)
8.9%
3.3%
41.3%
25.7%
(6.3%)
16.6%
40.5%
(41.2%)
(17.2%)
42.5%
(8.6%)
20.6%
5.3%
4.1%

EBITDA Margin

CY2024 CY2025

55.1%
52.2%
31.0%
39.2%
35.5%
25.5%
12.8%

4.8%
52.2%
33.8%
19.3%
18.5%
44.9%

8.0%
13.2%
44.8%
19.2%
30.2%
24.0%
19.2%

DIA/DAY "’S?::’._ZK?C% Notes: 1) Multiples outside the range of 0.0x and 75.0x were excluded to remove statistical anomalies; 2) NM = not meaningful

Source: S&P CaplQ as of March 31, 2025
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PUBLIC COMPS - Bl AND ANALYTICS

Share Price
Market Cap EV Performance EV/Revenue EV/EBITDA Revenue Growth EBITDA Margin
(USDm) (USDm) LT™M YTD CY2024 CY2025 CY2024 CY2025 CY2024 CY2025 CY2024 CY2025
International Business Machines Corporation US 230,573.5 274,464.5 30.2% 13.1% 4.4x 4.2x 26.3x 16.0x 1.4% 3.6% 16.6% 26.3%
Palantir Technologies Inc. us 197,948.1 193,048.5  266.8% 11.6% 67.4x 51.2x NM NM 28.8% 31.6% 11.9% 43.0%
MicroStrategy Incorporated us 75,081.8 82,302.2 69.1% (0.5%) NM NM NM NM (6.6%) 2.4% (398.6%) 8.2%
Snowflake Inc. us 48,768.3 46,166.2 (9.6%) (5.3%) 12.7x 10.3x NM NM 29.2% 23.7% (36.2%) 11.8%
Fair Isaac Corporation us 45,031.0 47,288.7 47.6% (7.4%) 26.6x 23.0x 60.9x 41.4x 14.5% 15.8% 43.7% 55.5%
Datadog, Inc. us 34,005.6 31,658.7 (19.7%) (30.6%) 11.8x 9.9x NM 42.6x 26.1% 19.3% 3.9% 23.2%
NetApp, Inc. us 17,867.7 17,849.7 (16.3%) (24.3%) 2.7x 2.6x 11.0x 8.3x 5.3% 4.0% 24.9% 31.8%
Zebra Technologies Corporation us 14,517.7 15,978.7 (6.3%) (26.8%) 3.2x 3.0x 17.1x 14.0x 8.7% 5.9% 18.8% 21.7%
Dynatrace, Inc. us 14,114.4 13,181.9 15% (13.2%) 8.1x 7.1x 64.8x 24.1x 19.8% 14.2% 12.4% 29.3%
Elastic N.V. NL 9,303.2 8,606.9 (11.1%) (10.1%) 6.0x 5.3x NM 34.7x 17.9% 13.7% (4.9%) 15.2%
Clearwater Analytics Holdings, Inc. us 6,394.4 6,232.8 51.5% (2.6%) 13.8x 11.5x NM 33.9x 22.7% 19.5% 7.2% 34.0%
Technology One Limited AU 5,681.5 5,544.9 64.1%  (11.1%) 18.0x 15.1x 42.3x 33.8x 0.7% 18.7% 42.5% 44.8%
Informatica Inc. us 5,280.4 5,908.6 (50.1%) (32.7%) 3.6x 3.5x 21.5x 10.3x 2.8% 3.2% 16.8% 33.9%
Globant S.A. LU 5,185.0 5,508.5 (41.7%) (45.1%) 2.3x 2.1x 14.8x 9.8x 15.3% 10.7% 15.4% 21.1%
Schneider National, Inc. us 4,009.9 4,455.2 0.9% (22.0%) 0.8x 0.7x 8.1x 6.4x (3.8%) 12.5% 10.4% 11.7%
C3.ai, Inc. us 2,794.2 2,074.3 (22.2%) (38.9%) 5.7x 4.6x NM NM 23.8% 21.8% (83.6%) (20.9%)
Clarivate Plc GB 2,718.1 7,027.2  (47.1%) (22.6%) 2.7x 3.0x 7.3x 7.2x (2.7%) (8.0%) 37.6% 41.3%
Teradata Corporation us 2,126.6 2,282.6  (41.9%) (27.8%) 1.3x 1.4x 7.6x 5.3x (4.5%) (6.7%) 17.3% 26.4%
PagerDuty, Inc. us 1,664.1 1,575.2  (19.4%) 0.1% 3.4x 3.1x NM 13.8x 8.5% 7.7% (8.4%) 22.7%
Semrush Holdings, Inc. us 1,372.0 1,158.6  (29.6%) (21.5%) 3.1x 2.6x 71.6x 19.6x 22.5% 19.7% 4.3% 13.1%
Amplitude, Inc. us 1,318.7 1,0259  (6.3%)  (3.4%) 3.4x 3.1x NM NM 8.3% 9.9% (34.9%) 2.1%
Domo, Inc. us 3035 389.3  (13.0%) 9.6% 1.2x 1.2x NM 24.4x (0.6%) (0.8%) (16.0%) 5.1%

11.0%

11.6%

DIA[DAV "’S?::’._ZK?C% Notes: 1) Multiples outside the range of 0.0x and 75.0x were excluded to remove statistical anomalies; 2) NM = not meaningful 24
Source: S&P CaplQ as of March 31, 2025



PUBLIC COMPS - ENGINEERING

Share Price
Market Cap EV Performance EV/Revenue EV/EBITDA Revenue Growth EBITDA Margin
HQ (USDm) (USDm) LT™M YTD CY2024 CY2025 CY2024 CY2025 CY2024 CY2025 CY2024 CY2025
Cadence Design Systems, Inc. us 69,713.9 69,555.9 (18.3%) (15.4%) 15.0x 13.4x 43.9x 28.6x 13.5% 11.9% 34.2% 46.8%
Synopsys, Inc. us 66,308.8 63,164.6 (25.0%) (11.6%) 10.4x 8.9x 43.7x 20.1x 8.5% 16.7% 23.8% 44.3%
Roper Technologies, Inc. us 63,312.2 70,948.0 5.1% 13.4% 10.1x 9.2x 25.3x 23.1x 13.9% 10.1% 39.9% 39.7%
Autodesk, Inc. us 55,763.4 56,169.4 0.5% (11.4%) 9.2x 8.1x 39.2x 21.0x 11.5% 13.1% 23.4% 38.6%
Dassault Systemes SE FR 49,579.3 48,632.1  (14.9%) 4.3% 7.6x 6.7x 29.3x 18.5x (2.2%) 13.0% 25.8% 36.3%
Hexagon AB (publ) SE 28,521.1 32,176.6  (15.8%) 1.0% 5.8x 5.2x 18.9x 13.5x (6.9%) 11.6% 30.5% 38.2%
ANSYS, Inc. us 27,747.0 27,115.2 (8.8%) (6.2%) 10.7x 9.8x 31.5x 20.1x 12.1% 8.6% 33.8% 48.8%
PTC Inc. us 18,644.1 20,167.7  (18.0%) (15.7%) 8.7x 7.9x 29.1x 18.1x 6.1% 10.2% 30.0% 43.8%
NetApp, Inc. us 17,867.7 17,849.7 (16.3%) (24.3%) 2.7x 2.6x 11.0x 8.3x 5.3% 4.0% 24.9% 31.8%
Trimble Inc. us 16,136.2 16,911.4 2.0% (7.1%) 4.6x 4.9x 23.7x 17.4x (3.0%) (6.8%) 19.3% 28.3%
Nemetschek SE DE 13,322.2 13,751.5 16.4% 14.1% 13.3x 10.8x 51.7x 34.3x 9.5% 23.6% 25.8% 31.5%
Bentley Systems, Incorporated us 12,424.8 13,787.6  (24.7%) (15.8%) 10.2x 9.3x 37.1x 25.8x 10.1% 9.4% 27.4% 36.1%
Procore Technologies, Inc. us 9,898.0 9,156.6  (19.7%) (11.9%) 8.0x 7.1x NM 36.8x 21.2% 12.0% (6.3%) 19.3%

10.6%

11.6%

DIA[DAV "’S?::’._ZK?C% Notes: 1) Multiples outside the range of 0.0x and 75.0x were excluded to remove statistical anomalies; 2) NM = not meaningful 25
Source: S&P CaplQ as of March 31, 2025



PUBLIC COMPS - VERTICAL SOFTWARE

Share Price
Market Cap EV Performance EV/Revenue EV/EBITDA Revenue Growth EBITDA Margin
(USDm) (USDm) LT™M YTD CY2024 CY2025 CY2024 CY2025 CY2024 CY2025 CY2024 CY2025
Palantir Technologies Inc. us 197,948.1 193,048.5 266.8% 11.6% 67.4x 51.2x NM NM 28.8% 31.6% 11.9% 43.0%
Shopify Inc. CA 123,629.5 119,241.5 23.7%  (10.2%) 13.4x 10.9x NM 59.1x 25.8% 23.0% 14.4% 18.5%
Autodesk, Inc. us 55,763.4 56,169.4 0.5% (11.4%) 9.2x 8.1x 39.2x 21.0x 11.5% 13.1% 23.4% 38.6%
Roblox Corporation usS 38,896.9 38,279.9 52.7% 0.7% 10.6x 7.3 NM 35.8x 28.7% 46.1% (22.7%) 20.3%
Veeva Systems Inc. usS 37,685.3 32,610.8 (0.0%) 10.2% 11.9x 10.7x 44.3x 24.6x 16.2% 11.1% 26.8% 43.5%
Tyler Technologies, Inc. us 25,061.4 24,931.8 36.8% 0.8% 11.7x 10.7x 60.1x 37.5x 9.5% 8.7% 19.4% 28.6%
Samsara Inc. us 21,822.0 20,924.9 1.4% (12.3%) 16.8x 13.7x NM NM 33.3% 22.7% (13.9%) 12.5%
Toast, Inc. us 19,072.8 17,689.8 33.1% (9.0%) 3.6x 2.9x NM 33.5x 28.3% 22.5% 2.2% 8.7%
PTC Inc. us 18,644.1 20,167.7 (18.0%) (15.7%) 8.7x 7.9x 29.1x 18.1x 6.1% 10.2% 30.0% 43.8%
Duolingo, Inc. us 14,049.7 13,227.8 40.8% (4.2%) 17.7x 13.6x NM 49.0x 40.8% 30.2% 10.0% 27.7%
Bentley Systems, Incorporated us 12,424.8 13,787.6  (24.7%) (15.8%) 10.2x 9.3x 37.1x 25.8x 10.1% 9.4% 27.4% 36.1%
Akamai Technologies, Inc. us 12,100.6 14,863.0 (26.0%) (15.8%) 3.7x 3.6x 13.3x 8.8x 4.7% 3.1% 28.0% 41.0%
Enphase Energy, Inc. us 8,219.8 7,928.4  (48.7%)  (9.7%) 6.0x 5.1x 48.6x 15.5x (41.9%) 16.6% 12.3% 33.0%
Unity Software Inc. us 8,025.3 9,097.9 (26.6%) (12.8%) 5.0x 5.1x NM 25.6x (17.1%) (2.0%) (7.3%) 20.0%
AppFolio, Inc. us 8,005.4 7,768.9  (10.9%) (10.9%) 9.8x 8.3x 55.0x 29.6x 28.0% 18.1% 17.8% 28.0%
GitLab Inc. us 7,708.0 6,761.4  (19.4%) (16.6%) 8.9x 7.2x NM 55.0x 30.9% 24.4% (17.4%) 13.0%
Q2 Holdings, Inc. us 4,858.8 4,953.3 52.2%  (20.5%) 7.1x 6.4x NM 29.5x 11.5% 11.4% 0.7% 21.7%
Intapp, Inc. us 4,635.2 4,372.1 70.2% (8.9%) 9.4x 8.1x NM 47.1x 18.6% 15.7% (2.2%) 17.2%
Appian Corporation us 2,133.2 2,288.4  (27.9%) (12.6%) 3.7x 3.4x NM 56.4x 13.1% 10.5% (7.1%) 6.0%
Olo Inc. us 1,002.7 656.0 10.0%  (21.4%) 2.3x 2.0x NM 12.5x 24.8% 17.5% (8.4%) 15.6%
BigCommerce Holdings, Inc. us 452.7 495.2  (16.4%) (5.9%) 1.5x 1.4x NM 16.4x 7.6% 3.9% (3.9%) 8.7%

Average across all groups
Median across all groups

DIATDAY ”)S“’:"'??LC%/ Notes: 1) Multiples outside the range of 0.0x and 75.0x were excluded to remove statistical anomalies; 2) NM = not meaningful 26
Source: S&P CaplQ as of March 31, 2025
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THE D.A. DAVIDSON MCF ADVANTAGE

D.A. Davidson MCF continuously refines its expertise in offering differentiated solutions and advice for its clients

BOUTIQUE
FOCUSON
CLIENTS

BULGE
BRACKET
CAPABILITIES

We offer expansive capabilities,

delivered by experienced advisors,

supported by advanced analysis

FULL-SERVICE
CAPABILITIES

M&A and debt advisory, public
and private capital raising, and
corporate services

INTERNATIONAL
REACH

Wide scale and strategic
partnership across the
Atlantic

DA DAVID

LEADING EQUITY
RESEARCH

Award winning institutional
equity research

INDUSTRY
EXPERTISE

Significant experience
within our core industry
verticals

COMPREHENSIVE
ACCESS

Broad access to strategic
and financial buyers

PUBLIC MARKET
INSIGHTS

Provided through
institutional sales, trading
and syndicate

D/ADAVIDSON

INTERNATIONAL

Each client transaction meaningfully

attention it deserves

SENIOR LEVEL
ATTENTION

Senior bankers will maintain
presence throughout the
process

INDEPENDENT

Employee-owned firm
focused exclusively on client
objectives

MIDDLE MARKET
EXPERTISE

M&A, capital markets and
debt advisory knowledge
for mid-sized companies

RELATIONSHIP
DRIVEN

Highly customised
solutions supporting long-
term client success

impacts our firm results and receives the

UNIQUE
PERSPECTIVES

Knowing challenges
and opportunities for
mid-sized companies




D.A. DAVIDSON MCF INTERNATIONAL’S TECHNOLOGY TEAM

50+ experienced M&A professionals across 15 offices devoted to the technology sector

SENIOR LEADERSHIP WITHIN THE TECHNOLOGY TEAM
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RITA LEI
Partner
MCF Corporate Finance

Coverage: Application Software,
Vertical Software and Consumer
Internet & Digital Media

GREG THOMAS

Managing Director
D.A. Davidson

Coverage: Application Software
and Vertical Software

AALAP MERCHANT

Managing Director
D.A. Davidson

Coverage: Real Estate Tech,
Payments, Digital Consumer
Finance and Real Estate

JONATHAN LEJUEZ

Managing Director
D.A. Davidson

Coverage: Cyber Security and
Infrastructure Software
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ERIK PETTERSSON
Partner
MCF Corporate Finance

Coverage: Application Software,
Vertical Software and FinTech

MICHAEL MAXWORTHY
Managing Director
D.A. Davidson

Coverage: FinTech, Capital
Markets Fintech and Wealth
Management Tech

DEREK BELL

Managing Director
D.A. Davidson

Coverage: Tech-Enabled Services
(Professional & IT, Legal & IP and
Education)

AMY JOHNSON

Managing Director
D.A. Davidson

Coverage: Communications
Technology and Digital
Infrastructure
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FINTECH

TECH-ENABLED
SERVICES

MATT CAUTERO

Managing Director
D.A. Davidson

Coverage: Vertical Software

TOM SELBY
Managing Director
D.A. Davidson

Coverage: Governance, Risk &
Compliance, Wealth / Capital
Markets and InsurTech

IVO POLTEN
Partner
MCF Corporate Finance

Coverage: Tech-Enabled Services,
Application Software and Vertical
Software

BRAD GEVURTZ

Managing Director
D.A. Davidson

Coverage: Communications
Technology and Digital
Infrastructure
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DEEP INDUSTRY EXPERTISE IN SIX SECTORS OF COMBINED FOCUS

D.A. Davidson MCF International’s industry knowledge spans across the entire technology industry with transactional experience in six verticals of

combined focus

APPLICATION
SOFTWARE

FINTECH

INFRASTRUCTURE

SOFTWARE

INTERNET &
DIGITAL MEDIA

TECH-ENABLED

SERVICES

DA|DAVIDSON Wl%
NTERMAONAL

Sales & Marketing

ERP software

Human Capital

Content Management
Expense & Procurement

Capital Markets Tech
InsurTech

BankTech

Real Estate Tech
Data & Analytics

Application Monitoring
Data Warehouse
Provisioning / Deployment
Machine Learning

IT Management

E-Commerce
Search
Video

Mobile

Business Services
Marketing Services
IT Services

Hardware Components
Datacenter & Related
Managed Services
Fiber Networks
Wireless Infrastructure

Bl & Analytics
Collaboration
HealthTech
Construction
Education

GRC Tech
Payment tech
WealthTech
Blockchain
Crypto

Security
Robotic Process Automation
Internet of Things

Content Marketing
Internet Services

Professional Outsourced
Services

Telecom
Semiconductor
Semiconductor Capital
Equipment
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D.A. DAVIDSON MCF INTERNATIONAL | TECHNOLOGY PRACTICE

Established track record in cross-border transactions with multiple active joint D.A. Davidson MCF International mandates

€21B+ 130+ 50+ 60+ 27

COUNTRIES WHERE
TRANSACTIONS HAVE
TAKEN PLACE

M&A TRANSACTIONS
SINCE 2020

DEAL VALUE SINCE TRANSACTIONS SINCE TECH INVESTMENT
2020 2020 BANKING
PROFESSIONALS

W

Our transatlantic technology team offers differentiated advice to leading technology businesses

ONE TEAM DEVOTED TO DEEP DOMAIN AND VERTICAL GLOBAL M&A EXECUTION
MIDDLE MARKET EXPERTISE TRANSLATING EXPERTISE PAIRED WITH
TECHNOLOGY TRANSACTIONS INTO SUPERIOR RESULTS LOCAL PRESENCE

E —_—

International reach with M&A — [ —
transactions completed in 27

countries - N L1 I I I

721 N [

DA|DAVIDSON WL%
ATERONAL
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DAVIDSON MCF HAS ADVISED ON 60+ TECH DEALS SINCE THE BEGINNING OF 2022

OUR RECENT RECORD
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D A DAVIDSON

INTERNATIONAL

Erik Pettersson
Partner, Stockholm
pettersson@mcfcorpfin.com

Rita Lei
Partner, London
lei@mcfcorpfin.com

Robert Sallstrom
Director, Helsinki
sallstrom@mcfcorpfin.com

Ivo Polten
Partner, Munich
polten@mcfcorpfin.com

Xavier Hildebrand
Associate Director, Stockholm
hildebrand@mcfcorpfin.com

Brian Keane
Associate Director, London
keane@mcfcorpfin.com

Victor Sylwander John Kouloumbrides
Associate Director, Stockholm Analyst, London

‘ . sylwander@mcfcorpfin.com “‘ kouloumbrides@mcfcorpfin.com

D.A. DAVIDSON MCF INTERNATIONAL
OFFICE LOCATIONS

ATLANTA

1201 Peachtree St. NE
Office #222, #223
Atlanta, GA 30361
(470) 645-6385

BOSTON

One International Place
Suite 320

Boston, MA 02110
(857) 318-0200

FRANKFURT

FriedrichstraRe 52
60323 Frankfurt am Main
+49 69 989 724 750

HELSINKI

2" Floor
Etelaesplanadi 20
00130 Helsinki
+358 9 6227 1890

NEW YORK CITY

570 Lexington Ave.
Floor 48

New York, NY 10022
(212) 257-6300

SALT LAKE CITY

95th State St.

Suite 410

Salt Lake City, UT 84111
(801) 333-3123

TORONTO

2 Bloor St.
Suite 700
Toronto, ON M4W 3E2

AUSTIN
3600 N Capital of Texas

Highway, Building B, Suite 330,

Austin, TX 78746
(800) 450-3942

CHICAGO

227 W Monroe St.
Suite 5250
Chicago, IL 60606
(312) 525-2777

GREAT FALLS

8 Third St. N
Great Falls, MT 59401
(800) 332-5915

LONDON

14 Waterloo Place
London SW1Y 4AR
+44 20 7968 2760

IRVINE

3333 Michelson Drive
Suite 900

Irvine, CA 92626
(714) 327-8800

SEATTLE

701 5th Ave.

Suite 4050
Seattle, WA 98104
(888) 389-8001

WASHINGTON,

McLean, VA 22102
(202) 519-9720

D.C.
1751 Pinnacle Drive, 6th Floor

BOCA RATON

225 NE Mizner Blvd.
Suite 610

Boca Raton 33432
(561) 961-6085

DENVER

1550 Market St.
Suite 300

Denver, CO 80202
(303) 571-6100

HAMBURG

Emporio Tower
Valentinskamp 70
D-20355 Hamburg
+49 40 39803 0

NEW YORK CITY

757 Third Ave.

Suite 1902

New York, NY 10017
(800) 450-3942

PORTLAND

222 SW Columbia St.
Suite 1400

Portland, OR 97201
(800) 249-2610

STOCKHOLM

Vastra Tradgardsgatan 15
111 53 Stockholm
+46 8 545 680 80
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