Quarterly Evaluation of SaaS Trends
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Welcome to the sixth edition of QUEST, which presents valuation and investment trends for SaaS companies.
QUEST utilizes data from both private companies and publicly traded companies referred to as the “SaaS Index.”

The SaaS Index represents the weighted-average movement of the market capitalization for over 60 publicly-
traded SaaS companies.
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Tell us about other trends we should explore at LSL@golubcapital.com.
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COMPANY MARKET CAP DURING LOCKUP*
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* Reflects companies that had an IPO Q2'15. Sources: Sources: CaplQ, PitchBook, SEC Filings

SHOP last private market cap is an estimate provided by PB



LTM REV MULTIPLE VS. GROSS MARGIN*
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* For companies on the SaaS Index 9/30/2015-6/30/2016. Source: CaplQ

LTM REV MULTIPLE VS. 1-YEAR GROWTH*
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* For companies on the SaaS Index 9/30/2015-6/30/2016. Source: CaplQ
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VALUATION ANALYSIS OF ACQUIRED SaaS INDEX COMPANIES
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* For companies on the Saa$S Index from 6/30/15-6/30/16. Sources: Sources: CaplQ, PitchBook, SEC Filings

WEIGHTED AVERAGE LTM REVENUE MULTIPLE SaaS VS. OTHER SOFTWARE E.G. PERPETUAL MODELS*
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* For companies on the Saa$S Index and other various software companies from 6/2014-6/2016. Source: CaplQ

WEIGHTED AVERAGE LTM REVENUE MULTIPLE VS. WEIGHTED AVERAGE FWD REVENUE MULTIPLE*
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* For companies on the Saa$S Index from 6/2014-6/2016. Source: CaplQ
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Dollars Committed (Billions)

Dollars Committed (Billions)

SOFTWARE VENTURE CAPITAL INVESTMENT FROM 2009-2016

DOLLARS COMMITTED VS. NUMBER OF DEALS
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SaaS INDEX PRICE MOVEMENT?* VS. S&P 500 PRICE MOVEMENT
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Source: CaplQ. *The SaaS Index represents the weighted-average movement of the market

capitalization for 60+ publicly-traded SaaS companies. See page 5 for the full company listing.
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SaaS INDEX DATA

Companies in the SaaS Index, listed by Market Cap, below:
All data as of 6/30/2016. New items to the SaaS Index are highlighted.

Mkt Cap EV  LTMRev FWDRev  EV/LTM EV/ FWD 1 Year Rev LTM Gross

Ticker Price (Millions) (Millions)  (Millions) (Millions) Rev Rev Growth Profit
CRM 79.41 53,800 53,835 7,073 8,680 7.6x 6.2x 25.0% 5,303
WDAY 74.67 14,710 13,144 1,257 1,668 10.5x 7.9x 43.0% 852
NOW 66.40 10,819 10,401 1,194 1,466 8.7x 7.1x 42.9% 830
SPLK 54.18 7,199 6,177 729 947 8.5x 6.5x 48.5% 598
ULTI 210.29 6,072 5,986 700 818 8.6x 7.3x 26.1% 432
N 72.80 5,856 5,756 846 1,028 6.8x 5.6x 31.5% 557
ATHN 138.01 5,419 5,616 1,012 1,161 5.6x 4.8x 21.2% 610
VEEV 34.12 4,598 4,141 439 544 9.4x 7.6x 30.5% 288
DATA 48.92 3,639 2,831 744 896 3.8x 3.2x 41.0% 655
JCOM 63.17 3,076 3,358 796 871 4.2x 3.9x 21.0% 661
36.50 3,000 3,137 219 N/A 14.3x N/A 79.1% 122
ELLI 91.65 2,749 2,681 298 348 9.0x 7.7x 42.0% 197
FEYE 16.47 2,740 2,534 693 842 3.7x 3.0x 30.9% 431
MDSO 46.87 2,682 2,611 421 485 6.2x 5.4x 15.1% 322
PFPT 63.09 2,618 2,559 313 378 8.2x 6.8x 37.4% 217
SHOP 30.76 2,597 2,407 282 375 8.5x 6.4x 95.0% 150
PAYC 43.21 2,589 2,543 284 344 8.9x 7.4x 53.9% 246
GDDY 31.19 2,557 3,397 1,726 1,897 2.0x 1.8x 15.1% 1,121
ZEN 26.38 2,420 2,166 261 326 8.3x 6.6x 60.2% 180
PCTY 43.20 2,204 2,114 231 274 9.2x 7.7x 51.1% 133
WAGE 59.81 2,167 1,684 341 371 4.9x 4.5x 8.4% 226
CSOD 38.06 2,096 2,054 389 455 5.3x 4.5x 29.3% 265
RP 22.33 1,787 1,854 514 600 3.6x 3.1x 18.5% 295
FLTX 43.33 1,696 1,638 311 359 4.9x 4.3x 20.2% 230
LOGM 63.43 1,586 1,412 309 342 4.6x 4.1x 26.5% 267
EBIX 47.90 1,569 1,725 281 301 6.1x 5.7x 17.0% 206
MKTO 34.82 1,568 1,480 241 288 6.1x 5.1x 35.4% 161
HUBS 43.42 1,517 1,411 225 277 6.3x 5.1x 54.3% 169
CVT 35.72 1,510 1,333 211 242 6.3x 5.5x 27.9% 149
NEWR 29.38 1,471 1,279 202 252 6.3x 5.1x 60.2% 161
RNG 19.72 1,426 1,305 339 381 3.9x 3.4x 32.9% 249
TWOU 29.41 1,366 1,179 177 215 6.7x 5.5x 37.1% 141
BOX 10.34 1,311 1,184 327 418 3.6x 2.8x 38.2% 229
WIX 30.35 1,224 1,111 241 295 4.6x 3.8x 39.8% 200
CALD 19.98 1,135 1,033 190 218 5.4x 4.7x 22.9% 119
BNFT 38.12 1,120 1,123 212 248 5.3x 4.5x 33.0% 97
QTWO 28.02 1,099 994 128 157 7.8x 6.3x 37.0% 60
QLys 29.81 1,041 835 182 206 4.6x 4.1x 22.5% 144
SPSC 60.60 1,023 902 176 201 5.1x 4.5x 22.2% 119
KXS 39.97 985 877 104 115 8.5x 7.6x 29.7% 73
SAAS 13.85 865 861 244 272 3.5x 3.2x 23.1% 127
MB 16.14 641 565 120 146 4.7x 3.9x 41.4% 80
VRNS 24.02 630 518 144 163 3.6x 3.2x 29.4% 131
HDP 10.69 617 493 155 210 3.2x 2.3x 99.0% 90
FIVN 11.90 617 604 145 160 4.2x 3.8x 26.6% 81
WK 13.66 560 526 164 189 3.2x 2.8x 28.7% 117
INST 19.00 521 451 92 N/A 4.9x N/A 62.1% 63
LRN 12.49 488 322 873 885 0.4x 0.4x -8.0% 326
APPF 14.46 486 465 90 109 5.2x 4.3x 48.9% 50
XTLY 12.81 386 355 81 102 4.4x 3.5x 27.9% 48
IL 6.50 375 418 285 303 1.5x 1.4x 6.1% 207
ECOM 14.49 369 309 107 117 2.9x 2.7x 17.1% 85
APIC 12.22 366 298 86 112 3.5x 2.7x 32.1% 59
BV 4.01 329 276 200 202 1.4x 1.4x 4.5% 123
TNGO 7.72 304 273 219 230 1.2x 1.2x 1.0% 119
JIVE 3.76 288 178 202 194 0.9x 0.9x 6.2% 129
MOBL 3.05 260 166 158 165 1.1x 1.0x 12.1% 127
ZIXI NS 209 182 58 61 3.2x 3.0x 10.9% 47
AMBR 7.71 203 206 70 76 3.0x 2.7x 4.6% 33
UPLD 7.62 131 149 71 74 2.1x 2.0x 4.3% 44
MRIN 2.35 90 56 108 105 0.5x 0.5x 2.3% 71
Covs 2.18 88 49 75 74 0.6x 0.7x -12.2% 42
CNXR 2.26 50 99 88 98 1.1x 1.0x -5.7% 40
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