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Key observations — Software sector Q1-2022

Recent software sector themes
— Cloudy macro environment: Global inflation trend, rising interest rates with 10yrs US treasuries close to 3% and the FED (probably as well
as the ECB) being increasingly hawkish, as well as the ongoing Russia / Ukraine conflict

— Strong pullback in software sector valuation: Especially SaaS players have strongly derated over the last few weeks while large platforms
(such as SAP, Oracle & Microsoft) kept up comparatively well with implied EV multiples around the 5yrs average

— Russia / Ukraine conflict: Ukraine is a top location for offshore and nearshore 3rd party services, including software development. The
prevailing conflict between Russia and Ukraine is expected to have a disruptive impact on US and European tech companies. Global talent
shortage in the software sector will most likely extend and tech companies who move employees out of Ukraine need to find a way to
continue operations

— Cyber security software a structural winner: In times of increased geopolitical uncertainty cyber-attacks become a means of modern
warfare. As per Q1-2022, the cyber security sector is the best performing sub-sector of our software universe with LTM price performance
up 22%

M&A sentiment

— Q1-2022 global deal count stands at 1,112 transactions in the software sector (+12.9% y/y)
— LTM Q1-2022 deal volume was EUR 686bn (compared to EUR 343bn in LTM Q1-2021)

— Implied precedent transaction multiples continue to creep-up with LTM Q1-2022 EV/sales at 5.2x (3.6x in LTM Q1-2021) and EV/EBITDA at
23.1x (16.0x in LTM Q1-2021)

— German software sector continues its secular bullish trend with 195 transactions per LTM Q1-2022 (compared to 128 deals in LTM Q1-2021).
As per Q1-2022, 61 transactions occurred which is an increase of 16 deals (or 35%) vs. Q1-2021 and the highest quarterly deal count since
Q1-2017

— 1In Q1-2022, Private Equity buyers accounted for 13 out of 61 German sector deals and therefore showed similar activity compared to Q1-

2021 (12 deals out of 45)
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M&A sentiment & KPIs Q1-2022

Implied software sector trading multiples” & KPIs (median-based)

M&A sentiment software sector — the “big picture”

@ Global

% No. of deals

/@ Transaction

all Volume

EV/Sales (x)

(median-based)
a Germany

&
Z é No. of deals with

German targets

ﬁ@ ﬁ% Private Equity
% involvement

1,112 in Q1-2022
985 in Q1-2021

€138bn in Q1-2022
€148bn in Q1-2021

5.2X inLT™M
4.2x in 2021

61 in Q1-2022
45 in Q1-2021

21% in Q1-2022
18% global

Subsector

SaaS

SCM

PLM &
Engineering

HCM

Cyber-
security

Large

platforms

EV/Sales 22E

10.5x

4.1x

5.8x

9.3x

9.5x

7.9x

5.2x

EV/EBITDA 22E

37.1x

27.7x

18.4x

37.1x

27.0x

18.4x

12.4x

Sales growth
22E

26.6%

7.6%

8.2%

17.8%

20.4%

17.5%

5.9%

EBITDA-margin

22E

13.4%

33.1%

33.1%

23.0%

23.4%

25.3%

41.5%

Sources: Mergermarket, CapitallQ, BDO analysis
Note: M&A sentiment transaction volume based on deals with disclosed figures. EV = Enterprise value (median-based) per 8t April 2022
3 *) Implied multiples in excess of 25x (EV/Sales) or 50x (EV/EBITDA) have been excluded
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M&A activity over time

In Q1-2022 the number of deals have increased significantly in Germany, with global numbers remaining stably high compared to Q1-2021
Global M&A activity (based on announced deals)

No. of deals and deal volume per year Median EV/Sales (x) Median EV/EBITDA (x) No. of deals per quarter
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Recent software sector share price performance
After recent macro developments, sector share prices have strongly derated

Share price performance over time (by selected software subsector)
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Note: Market data as of 8t April 2022. Subsector constituents limited to top 10 companies by market capitalization.

5 Full peer group constituents are listed on pages 11-26



Appendix

Selected M&A transactions & implied trading mu




Selected M&A transactions Q1-2022 (1/4)
@ Global

Date Buyer Target Target activity EV (€m) EV/Sales(x)  EV/EBITDA(x)
Mar-2022 E= B3 Microsoft Em  minit Provider of automated business process discovery and mining software na na na
Mar-2022 - g Avast T SECURE@ Company engaged in providing internet security solutions na na na
Mar-2022 B= gy mHomasrao E=  /unaplan Provider of cloud-based planning, forecasting, and analytics solutions 9,656 17.6x na
Mar-2022 = ff',? snowflake = Streamiit Developer of application framework for machine learning and data science 720 na na
Mar-2022 = @ Wolters Kluwer = IDS Company engaged in providing mortgage documents and compliance services 64 na na
Mar-2022 E= Alphabet E= MANDIANT Provider of an end-to-end cybersecurity platform 4,955 8.8x na
Mar-2022 (& | \‘; Partners Group S[E 1) FORTERRO Pmr;);/;gtesr of ERP software to SMEs in specialized geographical or vertical 1,000 na na
Feb-2022 E= Vvendr B=  @islisstu SaaS contracts and software assets management platform na na na
Feb-2022 = - = AAREA 1 gﬁggzzkleznfjgsf ai?tscelseloping software for eliminating targeted, socially na na na
Feb-2022 B WansunePiscus B Solides- :glfjgsrr]i company engaged with recruitment and employee management na na na
Feb-2022 5 (,j HEXAGON == etq‘ Developer of environmental health and compliance management software 1,069 na na

BDO
7 Sources: Mergermarket, CapitallQ, BDO analysis © BDO I—

“na” = not available



Selected M&A transactions Q1-2022 (2/4)

@ Global

Date Buyer Target Target activity EV (€m) EV/Sales(x)  EV/EBITDA(x)
R = /\RSCCIA’fS = GAMMA Software company that develops and licenses computer-aided engineering
Feb-2022 = s = TECHNOLOGIES engine simulation software na na na
Provider of machine learning based test automation software that leverages
Feb-2022 = ¥ Tricentis E= testiv machine learning for the authoring, execution and maintenance of automated 131 na na
test cases
E= VU2 TIscY ==} " Provider of a platform to secure, manage, and monitor diverse technologies in
Jan-2022 = (©) rvencrercarm - CITR!X complex cloud environments 14,851 5.2 23.8
Provider of operating systems and development software for intelligence
Jan-2022 E -APTIV: E= WNDRVR systems 3,790 na na
Jan-2022 E= WoiacKLNE = OFourQ Accounting software company 215 na na
Jan-2022 = E! ? = < taulia Provider of supply chain management and financing software na na na
BainCapital = o i i ializing i i i
Jan-2022 = : i P i inetum.- Info.rmat1von technolqu services company spec1§l1z1ng in sy§tems integration, 2,002 na na
NEUBERGER] BERMAN | Fositive diorsl flow engineering, consulting, software implementation, and maintenance
i =i = . Company that provides cloud software that manages orders, inventory,
Jan-2022 == Sage == Brightpearl customer data, accounting and reporting na na na
Jan-2022 = B THOMABRAVO = DTU;ECT Logistics SaaS software provider 2,308 na na
& 10 other investors (16% stake)
Jan-2022 == E TPG = fractal- o Data analytlc; company in the artificial Intelligence space helping retail, ~1bn na na
— ($360m financing) pharma and financial sectors
i E= Alphabet = »> Provider of cybersecurity solutions that specializes in security orchestration,
Jan-2022 = P - g-‘r’E'EMP"'FY automation and response (SOAR) services 443 na na
8 Sources: Mergermarket, CapitallQ, BDO analysis ©BDO I—

“na” = not available



Selected M&A transactions Q1-2022 (3/4)

a Germany
Date Buyer Target Target activity EV (€m) EV/Sales(x)  EV/EBITDA(x)
Mar-2022 E= ) poINTSHARP - ecryptsmw- Spftware company providing a platform to send and receive emails and large na na na
files securely

Mar-2022 B FMZvenues ClPoTnT ] yob Provider of a recruitment technology platform na na na
& 2 other investors (€35m Series B)

Mar-2022 - \ B - gjllomat Accounting software start-up na na na
aifinyo

: Capnamic reverse.supply . ) - X .
Mar-2022 | & 4 other investors - (€5m seeding) Re-commerce start-up providing white label software solutions na na na
@ S Staffb
Mar-2022 = A— - %0 5; Stai:? Software-as-a-Service provider for employee applications 1,002 na na
= . Technology company that automates customer support with its virtual

Mar-2022 E= Odlxa i solvemate assistant 8y pany PP na na na

Mar-2022 | E S ] Pro_fi-lc?“"' DevSecOps and cloud services specialist na na na

Mar-2022 = SALTO = Tagniec - Provider of facial recognition software na na na

Feb-2022 == EQUISTONE - E eperi Company providing cloud data protection provider na na na

Feb-2022 = HA@N — APOSTERA Reality solutions combining AR, Machine Learning, Computer Vision, and

€ =T o ~ sensor fusion in a hardware-agnostic software platform na na na

9 Sources: Mergermarket, CapitallQ, BDO analysis
“na” = not available



Selected M&A transactions Q1-2022 (4/4)

a Germany
Date Buyer Target Target activity EV (€m) EV/Sales(x)  EV/EBITDA(x)

Feb-2022 EX onw ireONE - Safzmedia Specialist in digital experience, e-Commerce and CMS solutions na na na

Feb-2022 = _9 phenom - TANDEMPLOY Application software start-up providing remote working solutions na na na

Jan-2022 [ ] ; - viastore ® Intralogistics systems and software provider na na na
TOYOTA

Jan-2022 == [Fcontinia = oP Company providing payment and accounts management software na na na

Jan-2022 = OgB E.’fﬁﬂnm.mm = THEOBALD SAP integration software company na na na

Jan-2022 S[E ONE PEAK - EMnify zpr)(;\l/:g;:trig::scloud services for machine-to-machine and internet-of-things 50 na na

Jan-2022 = e | os soOftr Application software start-up, no-code web and app design platform na na na
FIRSTMARK ($14m Series A)

Jan-2022 E= BELDEN = (Qmacmon Software developer of network security solutions na na na

Jan-2022 B \ianagement Buyout Bl  GR=SNPLAN Company providing route planning software na na na

- = ntech O emstnaeunsecenleldgnet ST w omom

BDO
10 Sources: Mergermarket, CapitallQ, BDO analysis © BDO I—

“na” = not available



Implied multiples
Saa$ players (1/2)

Market cap EV EV / Sales EV / EBITDA EV / EBIT P/E
Companies (EURm) (EURm) 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
Salesforce 181,731 185,246 6.4x 5.4x 4.6x 26.4x 21.9x 17.2x 34.0x 25.8x 20.9x 43.9x 33.0x 26.7x
ServiceNow 97,172 96,173 14.1x 11.4x 9.2x 44.6x 35.3x 27.6x 56.4x 43.7x 34.1x 70.5x 54.6x 42.3x
Shopify 74,385 68,318 12.3x 9.3x 6.9x nm nm nm nm nm nm nm nm 92.7x
Atlassian 68,108 68,422 24.6x 19.6x 14.9x nm nm na nm nm 60.6x nm nm 81.4x
Block Inc. 66,926 67,150 3.9x 3.1x 2.5x nm nm 39.4x nm nm nm nm 59.7x 43.9x
Snowflake 61,709 58,365 nm 20.7x 13.7x nm nm nm nm nm nm nm nm nm
Workday 53,692 52,279 9.3x 7.8x 6.5x 40.5x 29.6x 22.9x 54.8x 38.8x 29.3x 65.5x 47.0x 34.6x
CrowdStrike 45,932 44,822 23.3x 17.2x 13.6x nm nm nm nm nm nm nm nm 86.7x
Datadog 39,510 38,825 nm 20.2x 14.6x nm nm nm nm nm nm nm nm 91.2x
Cloudflare 33,395 32,910 nm nm 21.1x nm nm nm nm nm nm nm nm nm
Zoom 31,361 26,488 6.4x 5.6x 5.0x 18.7x 16.7x 15.8x 20.3x 17.9x 16.7x 30.1x 26.6x 24.8x
Zscaler 30,013 29,434 nm 20.0x 16.5x nm nm na nm nm nm nm nm nm
Veeva 28,899 26,770 13.6x 11.7x 10.1x 35.2x 29.4x 24.9x 36.5x 30.4x 25.9x 49.3x 41.2x 34.1x
MongoDB 26,551 26,011 24.6x 18.8x 14.1x nm nm nm nm nm nm nm nm nm
Twilio 25,401 21,667 6.2x 4.7x 3.6x nm nm 40.6x nm nm nm nm nm nm
Unity 25,315 25,391 18.6x 14.4x 10.9x nm nm nm nm nm nm nm nm nm
Roblox 24,250 22,633 8.2x 6.7x 5.5x 43.2x 33.5x 26.8x nm nm nm nm nm nm
Palantir 23,906 21,829 11.9x 9.2x 7.1x 44.5x 33.1x 23.2x 44.3x 32.9x 24.1x 56.1x 40.9x 29.7x
Okta 21,207 20,773 13.0x 9.7x 7.3x nm nm nm nm nm nm nm nm nm
Splunk 20,061 21,613 7.3x 6.0x 4.8x nm nm 29.8x nm nm 45.1x nm nm 64.8x
Source: CapitallQ I BDO
Note: Financials calendarised to 315t December, market data as of 8t April 2022, “na” = not available
11 “nm” refers to implied multiples in excess of 25x (EV/Sales), 50x (EV/EBITDA), 75x (EV/EBIT) or 100x (P/E) ©BD0 e ——



Implied multiples
Saa$ players (2/2)

Market cap EV EV / Sales EV / EBITDA EV / EBIT P/E

Companies (EURm) (EURm) 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
HubSpot 19,845 19,400 12.3x 9.6x 7.9x nm nm nm nm nm 62.4x nm nm 82.5x
Bill.com 19,537 18,690 nm 21.7x 16.6x nm nm nm nm nm nm nm nm nm
DocuSign 18,734 18,807 8.4x 7.1x 6.0x 45.1x 34.5x 25.3x 54.3x 40.2x 30.0x 55.3x 42.1x 33.6x
Paycom 18,117 17,917 14.9x 12.1x 9.9x 37.1x 29.8x 24.1x 44.5x 35.3x 28.3x 61.6x 48.7x 38.4x
AppLovin 17,882 19,570 5.7x 4.7x 4.0x 20.4x 14.8x 11.6x 59.9x 27.1x 19.0x 28.2x 19.7x 18.7x
Check Point 17,547 16,015 7.6x 7.3x 7.0x 16.8x 15.9x 15.4x 17.0x 16.0x 15.7x 20.7x 19.5x 19.3x
Qualtrics 14,026 13,529 10.5x 8.5x 6.9x nm nm nm nm nm nm nm nm nm
Zendesk 13,775 13,947 9.0x 7.2x 5.8x nm nm 40.0x nm nm 48.2x nm 89.0x 63.1x
Dynatrace 11,669 11,632 11.6x 9.3x na 48.9x 38.9x na 50.4x 40.1x na 59.7x 47.7x na
DiDi Global Inc. 11,412 6,550 0.2x 0.2x 0.2x nm nm 15.9x nm 10.1x nm na na na
UiPath 10,480 8,815 9.0x 7.0x 5.3x nm nm nm nm nm nm nm nm nm
Paylocity Holding 10,457 10,451 12.3x 10.1x 8.4x 45.5x 36.1x 28.5x 56.6x 44.2x 35.5x 70.2x 57.0x 44.0x
Xero Limited 10,418 10,404 12.8x 10.5x 9.1x nm 44.1x 30.1x nm nm 53.9x nm nm 73.2x
RingCentral 9,967 11,233 6.1x 4.9x 4.0x nm 36.6x 26.1x 57.3x 43.1x 33.9x 65.6x 48.8x 38.7x
Confluent 9,755 8,935 17.8x 13.1x 9.5x nm nm nm nm nm nm nm nm nm
HashiCorp 9,026 7,800 20.7x 15.9x 12.2x nm nm nm nm nm nm nm nm nm
Anaplan 8,985 8,757 13.0x 10.5x 8.4x nm nm nm nm nm nm nm nm nm
Ceridian 8,758 9,519 8.6x 7.3x 6.3x nm 43.0x 32.9x nm 70.0x 49.9x nm 97.9x 59.6x
Dropbox 7,858 8,455 4.0x 3.7x 3.5x 11.4x 10.2x 9.3x 13.7x 12.4x 11.2x 14.2x 12.9x 11.6x
Sinch 5,102 6,135 2.3x 2.0x 1.7x 17.0x 14.1x 11.8x 26.9x 19.4x 15.8x 21.5x 16.4x 13.7x

Median 10.5x 9.3x 7.1x 37.1x 31.4x 25.1x 44.5x 32.9x 29.6x 55.3x 44.6x 40.5x

Average 11.1x 10.1x 8.3x 33.0x 28.7x 24.5x 41.8x 32.2x 33.0x 47.5x 44.6x 47.9x

Source: CapitallQ I BDO
Note: Financials calendarised to 315t December, market data as of 8t April 2022, “na” = not available

12 “nm” refers to implied multiples in excess of 25x (EV/Sales), 50x (EV/EBITDA), 75x (EV/EBIT) or 100x (P/E) ©BD0 e ——



Sales growth rates & operating margins
Saa$ players (1/2)

Sales growth EBITDA margin EBIT margin Net income margin CAGR 22E-24E

Companies 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E  2024E 2022E 2023E  2024E Sales  EBITDA EBIT N.I.
s e e e
Salesforce 21.4% 18.1% 17.5% 24.2% 24.7% 26.8% 18.8% 20.9% 22.0% 14.3% 16.1% 16.9% 17.8% 24.0% 27.6% 28.4%
ServiceNow 25.7% 24.6% 23.7% 31.8% 32.1% 33.2% 25.1% 26.0% 27.0% 20.3% 21.0% 21.9% 24.1% 27.0% 28.7% 29.1%
Shopify 31.2% 32.3% 34.9% 9.5% 10.1% 11.9% 6.2% 7.0% 8.0% 6.3% 7.1% 8.1% 33.6% 49.9% 51.8% 51.7%
Atlassian 26.4% 25.7% 31.8% 23.1% 24.4% na 22.3% 23.7% 24.5% 15.3% 16.6% 18.2% 28.7% na 34.9% 40.4%
Block Inc. 7.5% 22.9% 24.1% 4.5% 6.1% 6.4% (0.8%) 1.7% 0.7% 3.7% 5.2% 5.7% 23.5% 47.7% na 53.5%
Snowflake 68.4% 56.3% 51.7% 0.3% 7.1% 9.2% (1.9%) 4.0% 7.8% (0.2%) 5.0% 7.8% 54.0%  702.7% na na
Workday 20.6% 19.9% 18.9% 23.0% 26.3% 28.5% 17.0% 20.1% 22.3% 14.6% 17.0% 19.4% 19.4% 32.9% 36.8% 37.7%
CrowdStrike 49.3% 35.3% 26.7% 16.8% 19.7% 20.1% 12.9% 15.4% 17.3% 10.7% 13.8% 16.1% 30.9% 43.2% 51.8% 60.6%
Datadog 48.9% 37.1% 38.4% 13.5% 16.5% 18.1% 11.7% 13.9% 16.0% 11.8% 13.8% 16.2% 37.8% 59.6% 61.3% 61.7%
Cloudflare 42.0% 34.0% 35.9% 11.1% 12.1% 13.7% 1.4% 2.8% 4.7% 1.1% 2.8% 4.5% 34.9% 50.1%  152.1%  168.4%
Zoom 13.3% 13.7% 12.1% 34.2% 33.8% 31.8% 31.5% 31.6% 30.1% 25.2% 25.1% 24.0% 12.9% 8.8% 10.4% 10.2%
Zscaler 45.3% 33.3% 21.0% 13.9% 15.2% na 10.3% 12.4% 15.3% 9.1% 11.4% 13.8% 27.0% na 55.1% 57.1%
Veeva 17.6% 17.0% 15.8% 38.7% 39.6% 40.4% 37.3% 38.3% 38.8% 29.9% 30.6% 31.8% 16.4% 18.9% 18.7% 20.2%
MongoDB 35.9% 30.6% 33.2% (1.4%) 2.9% 8.1% (2.9%) 1.3% 6.5% (4.1%) 0.6% 5.0% 31.9% na na na
Twilio 35.0% 29.9% 30.7% 6.0% 7.9% 8.9% (1.6%) 1.4% 3.2% (2.4%) 0.9% 2.3% 30.3% 58.5% na na
Unity 34.4% 29.3% 32.1% 0.7% 6.1% 13.1% (2.7%) 1.5% 6.7% (3.5%) 0.9% 5.7% 30.7%  480.5% na na
Roblox 57.1% 22.3% 21.4% 19.0% 20.0% 20.5% (16.5%)  (15.4%) (14.6%) (18.2%)  (18.0%)  (16.5%) 21.8% 26.8% 14.8% 16.0%
Palantir 30.1% 29.0% 30.4% 26.6% 27.8% 30.4% 26.8% 27.9% 29.3% 23.2% 24.6% 26.0% 29.7% 38.6% 35.6% 37.3%
Okta 38.5% 34.1% 32.8% (11.5%) (2.4%) (0.1%) (12.8%) (3.8%) 4.1% (14.3%) (4.3%) 4.1% 33.5% (86.0%) na na
Splunk 22.5% 22.0% 25.1% 0.9% 9.9% 16.1% (2.3%) 5.2% 10.6% (4.0%) 3.3% 6.9% 23.6%  422.6% na na

Source: CapitallQ
Note: Financials calendarised to 315t December, market data as of 8t April 2022

13 “na” = not available ©BD0  fe———



Sales growth rates & operating margins
Saa$ players (2/2)

Sales growth EBITDA margin EBIT margin Net income margin CAGR 22E-24E

Companies 2022E 2023E 2024E 2022E 2023E 2024E 2022E  2023E  2024E 2022E  2023E  2024E Sales  EBITDA EBIT N.I.
HubSpot 32.8% 27.3% 22.1% 12.7% 13.8% 15.6% 9.0% 10.2% 12.6% 7.1% 8.3% 9.8% 24.7% 38.3% 47.4% 45.9%
Bill.com 68.3% 34.4% 30.8% (4.5%) (0.6%) 7.4% (5.3%) (2.1%) 6.0% (7.0%) (3.2%) 5.6% 32.5% na na na
DocuSign 19.2% 18.0% 18.6% 18.6% 20.6% 23.7% 15.5% 17.7% 20.0% 15.1% 16.8% 17.8% 18.3% 33.6% 34.6% 28.4%
Paycom 24.6% 23.0% 21.4% 40.0% 40.6% 41.4% 33.4% 34.2% 35.1% 24.4% 25.0% 26.2% 22.2% 24.3% 25.3% 26.6%
AppLovin 33.2% 22.2% 18.8% 28.1% 31.8% 34.0% 9.6% 17.3% 20.8% 18.6% 21.8% 19.3% 20.5% 32.5% 77.3% 22.6%
Check Point 5.8% 5.0% 3.4% 45.5% 45.8% 45.6% 44.7% 45.4% 44.6% 40.4% 40.7% 39.9% 4.2% 4.3% 4.1% 3.6%
Qualtrics 30.7% 22.8% 23.7% 5.6% 7.7% 11.4% 2.1% 4.4% 7.3% (0.4%) 2.4% 4.0% 23.2% 75.6%  130.1% na
Zendesk 26.5% 25.1% 24.2% 10.1% 11.5% 14.5% 7.6% 9.4% 12.0% 6.4% 8.0% 9.0% 24.6% 49.5% 56.9% 48.3%
Dynatrace 26.0% 24.6% na 23.7% 23.9% na 23.0% 23.2% na 19.5% 19.6% na na na na na
DiDi Global Inc. 14.8% 20.5% (4.7%) (2.9%) (0.4%) 1.2% (1.6%) 1.7% (3.4%) na na na 7.2% na 53.9% na
UiPath 23.5% 28.6% 31.9% (1.6%) 5.8% 8.7% (3.3%) 4.1% 6.6% (5.1%) 2.6% 4.1% 30.2% na na na
Paylocity Holding 26.6% 21.2% 19.8% 26.9% 28.0% 29.6% 21.7% 22.9% 23.8% 17.5% 17.8% 19.2% 20.5% 26.4% 26.3% 26.3%
Xero Limited 25.0% 22.4% 15.1% 21.3% 23.7% 30.2% 6.8% 10.0% 16.9% 3.8% 6.9% 12.4% 18.7% 41.2% 87.4%  113.7%
RingCentral 26.1% 24.4% 23.4% 12.2% 13.4% 15.2% 10.6% 11.4% 11.7% 8.2% 8.9% 9.1% 23.9% 38.6% 30.0% 30.2%
Confluent 41.2% 35.7% 38.7% (36.8%)  (21.5%) (7.1%) (39.2%)  (23.8%) (8.9%) (39.6%) (23.8%) (8.1%) 37.2% (39.9%) (34.5%) (38.1%)
HashiCorp 32.1% 30.2% 30.5% (56.9%)  (47.1%)  (32.0%) (57.8%)  (47.5%)  (35.1%) (58.2%)  (47.8%)  (35.4%) 30.3% (2.2%) 1.6% 1.7%
Anaplan 26.3% 24.5% 24.5% (2.7%) 2.2% 5.9% (6.1%) (0.6%) 4.2% (6.6%) (0.9%) 3.7% 24.5% na na na
Ceridian 17.8% 17.6% 16.8% 15.6% 17.0% 19.1% 9.0% 10.5% 12.5% 4.7% 6.9% 9.7% 17.2% 29.4% 38.4% 67.5%
Dropbox 7.8% 7.8% 6.1% 34.6% 35.9% 37.2% 29.0% 29.6% 30.8% 25.9% 26.4% 27.8% 7.0% 10.9% 10.2% 10.9%
Sinch 70.7% 15.9% 15.4% 13.4% 13.9% 14.4% 8.5% 10.1% 10.8% 8.8% 9.9% 10.4% 15.7% 20.0% 30.6% 25.6%

Median 26.6% 24.6% 23.7% 13.4% 14.6% 15.6% 8.7% 10.2%  12.0% 7.1% 8.3% 9.7% 24.1%  33.2% 34.9%  29.6%

Average 31.3% 25.5% 24.1% 12.2% 15.1% 17.6% 7.4% 10.6% 13.0% 5.7% 8.7% 11.1% 24.7% 74.6% 41.3% 38.8%

Source: CapitallQ I BDO
Note: Financials calendarised to 315t December, market data as of 8t April 2022

14 “na” = not available ©BD0  fe———



Implied multiples
Supply chain management

Market cap EV EV / Sales EV / EBITDA EV / EBIT P/E
Companies (EURm) (EURm) 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E  2024E 2022E 2023E 2024E
Dassault Systémes 57,521 59,199 11.0x 10.0x 9.1x 28.9x 26.2x 24.0x 33.3x 30.0x 26.9x 42.4x 38.3x 34.0x
WiseTech Global 10,944 10,712 22.9x 19.2x na 48.1x 38.8x 29.3x 59.8x 47.2x na 82.0x 64.4x 46.0x
Aspen 10,259 10,357 14.7x 13.2x na 27.7x 25.6x na 27.8x 25.3x na 31.5x 29.6x na
Manhatten Associates 7,936 7,722 11.9x 10.6x 9.5x 48.1x 41.1x na 50.1x 42.9x na 65.5x 56.2x na
Descartes 5,440 5,253 12.1x 10.8x 9.0x 27.7x 24.3x 20.6x 43.6x 35.9x 31.1x 59.2x 47.8x 42.4x
SPS Commerce 4,159 3,942 9.7x 8.4x 7.3x 34.0x 28.3x na 39.5x 32.7x 28.5x 59.4x 48.8x na
Kinaxis 3,390 3,226 10.4x 9.1x 8.0x nm 48.8x 31.3x nm nm 60.1x nm 96.5x na
American Software 604 500 4.2x 3.9x na 29.4x 24.1x na 41.3x 25.9x na 45.8x 37.9x na
Tecsys 329 315 2.8x 2.5x na 30.4x 20.6x na 40.5x na na 59.3x na na
Median 4.1x 3.9x 3.6x 27.7x 22.3x 10.3x 33.3x 25.3x 11.8x 42.4x 33.7x 14.8x
Average 8.0x 7.1x 5.9x 24.6x 22.3x 16.5x 30.8x 24.6x 21.7x 40.9x 36.5x 24.4x
Source: CapitallQ I BDO
Note: Financials calendarised to 315t December, market data as of 8t April 2022, “na” = not available
15 “nm” refers to implied multiples in excess of 25x (EV/Sales), 50x (EV/EBITDA), 75x (EV/EBIT) or 100x (P/E) ©BD0 e ——



Sales growth rates & operating margins
Supply chain management

Sales growth EBITDA margin EBIT margin Net income margin CAGR 22E-24E
Companies 2022E 2023E 2024E 2022E 2023E  2024E 2022E  2023E  2024E 2022E 2023E  2024E Sales EBITDA  EBIT N.I.
Dassault Systémes 10.7% 10.1% 10.1% 38.1% 38.2% 37.8% 33.0%  33.3%  33.8% 25.2%  25.4%  26.0% 10.1% 9.7% 11.3% 11.6%
WiseTech Global 21.4% 19.3% na 47.7% 49.5% na 38.3% 40.7% na 28.6% 30.5% na na 28.0% na 33.5%
Aspen 5.9% 11.6% na 53.1% 51.3% na 52.8% 52.0% na 46.1% 44.1% na na na na na
Manhatten Associates 7.0% 12.0% 11.5% 24.7% 25.7% na 23.7% 24.7% na 18.6% 19.4% na 11.8% na na na
Descartes 12.3% 11.5% 19.7% 43.6% 44.6% 44.0% 27.7%  30.2%  29.1% 21.1%  23.5%  22.1% 15.5% 16.0% 18.3% 18.1%
SPS Commerce 15.3% 15.2% 14.7% 28.4% 29.7% na 24.5%  25.6%  25.7% 17.2% 18.2% na 14.9% na 17.8% na
Kinaxis 34.0% 14.6% 14.3% 17.4% 18.7% 25.4% 1.2% 2.0% 13.2% 9.1% 9.9% na 14.5%  38.2%  273.4% na
American Software 8.1% 8.8% na 14.3% 16.0% na 10.2% 14.9% na 11.1% 12.3% na na na na na
Tecsys 13.8% 11.7% na 9.4% 12.4% na 7.0% na na 5.0% na na na na na na
Median 7.6% 10.8% 7.4% 33.1% 33.9% 34.9% 27.5% 29.0% 30.3% 21.0% 22.1% 23.2% 6.9% 9.9% 12.3% 12.3%
Average 11.2% 10.2% 10.9% 31.2% 32.3% 35.9% 24.7%  28.5%  28.6% 19.7%  22.6%  23.2% 10.1% 14.7%  35.4% 15.2%
Source: CapitallQ I BDO
Note: Financials calendarised to 315t December, market data as of 8t April 2022
16 “na” = not available ©BD0  fe———



Implied multiples
PLM & Engineering

Market cap EV EV / Sales EV / EBITDA EV / EBIT P/E
Companies (EURm) (EURm) 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E  2024E 2022E 2023E 2024E
Dassault Systémes 57,521 59,199 11.0x 10.0x 9.1x 28.9x 26.2x 24.0x 33.3x 30.0x 26.9x 42.4x 38.3x 34.0x
Cadence Design 41,647 41,083 12.2x 11.3x nm 28.3x 24.3x nm 30.9x 26.9x nm 38.2x 32.8x nm
Autodesk 40,809 42,006 9.1x 7.9x 7.0x 24.2x 19.6x 16.8x 25.9x 20.7x 17.5x 31.5x 25.0x 21.1x
Hexagon 35,243 37,808 7.6x 7.1x 6.6x 19.6x 17.9x 16.4x 26.4x 23.9x 21.7x 30.7x 27.5x 25.4x
ANSYS 24,830 25,025 13.1x 11.9x 11.0x 29.7x 26.3x 24.1x 31.3x 28.0x 25.4x 38.3x 34.3x 30.5x
Trimble 16,733 17,764 4.8x 4.5x 4.2x 19.4x 17.3x 15.4x 21.0x 18.5x 17.0x 25.0x 21.9x 20.3x
Bentley Systems 12,242 13,305 12.9x 11.6x 10.6x 38.6x 33.5x 30.0x 42.3x 35.9x 30.9x 49.5x 42.9x 37.3x
PTC 11,155 12,313 6.8x 6.0x 5.5x 17.3x 15.2x na 18.6x 16.3x na 22.7x 19.7x 17.5x
Nemetschek 10,150 10,207 13.1x 11.9x 10.4x 40.4x 37.4x 31.4x 51.6x 44.9x 36.7x 63.1x 55.9x 45.7x
Altair Engineering 4,485 4,330 8.2x 7.5x 7.2x 46.4x 39.5x 34.2x 54.5x 44.4x 37.5x 71.3x 58.2x 51.5x
Median 5.8x 5.3x 4.2x 18.4x 16.2x 12.9x 19.8x 17.4x 14.4x 23.8x 20.8x 17.5x
Average 7.3x 6.7x 5.9x 21.8x 19.3x 17.2x 25.3x 22.0x 19.3x 31.2x 27.2x 23.6x
Source: CapitallQ I BDO
Note: Financials calendarised to 31t December, market data as of 8t April 2022, “na” = not available
17 “nm” refers to implied multiples in excess of 25x (EV/Sales), 50x (EV/EBITDA), 75x (EV/EBIT) or 100x (P/E) ©BD0  fe———



Sales growth rates & operating margins
PLM & Engineering

Sales growth EBITDA margin EBIT margin Net income margin CAGR 22E-24E
Companies 2022E 2023E 2024E 2022E 2023E  2024E 2022E  2023E  2024E 2022E 2023E  2024E Sales EBITDA  EBIT N.I.
Dassault Systémes 10.7% 10.1% 10.1% 38.1% 38.2% 37.8% 33.0%  33.3%  33.8% 25.2%  25.4%  26.0% 10.1% 9.7% 11.3% 11.6%
Cadence Design 10.2% 8.3% (91.6%) 43.2% 46.5% 46.8% 39.6%  41.9%  42.1% 32.4%  34.9%  35.1% (69.9%) (68.6%) (68.9%) (68.7%)
Autodesk 15.8% 15.1% 13.8% 37.6% 40.5% 41.6% 35.2%  38.3%  39.8% 28.2% 30.8%  32.1% 14.4%  20.3%  21.6%  22.2%
Hexagon 14.3% 8.2% 7.3% 38.9% 39.4% 40.2% 28.9%  29.5%  30.3% 23.2%  23.9%  24.2% 7.8% 9.5% 10.3% 10.0%
ANSYS 9.6% 9.4% 8.5% 44.0% 45.3% 45.7% 41.7%  42.6%  43.3% 33.8%  34.5%  35.7% 9.0% 11.1% 11.0% 12.1%
Trimble 9.9% 8.0% 6.8% 24.8% 25.8% 27.0% 23.0%  24.1%  24.5% 18.2% 19.2% 19.4% 7.4% 12.2% 11.0% 11.1%
Bentley Systems 16.8% 10.8% 9.2% 33.4% 34.7% 35.4% 30.5%  32.4%  34.5% 23.9%  24.9%  26.3% 10.0% 13.3% 17.0% 15.3%
PTC 8.0% 11.9% 10.5% 39.1% 39.7% na 36.4%  37.0% na 27.0%  27.8%  28.3% 11.2% na na 13.9%
Nemetschek 14.4% 10.1% 14.1% 32.4% 31.8% 33.3% 25.4%  26.5%  28.4% 20.6%  21.2%  22.7% 12.1% 13.5% 18.6% 17.5%
Altair Engineering 8.3% 9.1% 3.7% 17.6% 19.0% 21.1% 15.0% 16.9% 19.3% 11.9% 13.4% 14.6% 6.4% 16.4%  20.5% 17.7%
Median 8.2% 8.1% 7.4% 33.1% 33.9% 34.9% 27.5% 29.0% 30.3% 21.0% 22.1%  23.2% 6.9% 9.9% 12.3% 12.3%
Average 9.5% 8.5% 2.9% 34.1% 35.1% 35.8% 29.4%  30.8%  31.6% 22.9%  24.0%  25.0% 4.1% 6.8% 8.9% 8.9%
Source: CapitallQ I BDO
Note: Financials calendarised to 315t December, market data as of 8t April 2022
18  “na” = not available ©BD0  fe———



Implied multiples
Human Capital Management

Market cap EV EV / Sales EV / EBITDA EV / EBIT P/E
Companies (EURm) (EURm) 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E  2024E 2022E 2023E 2024E
Automatic Data Processing 91,876 93,422 6.0x 5.6x 5.3x 23.1x 21.1x 19.7x 25.9x 23.5x 21.7x 33.2x 30.1x 28.1x
Workday 53,692 52,279 9.3x 7.8x 6.5x 40.5x 29.6x 22.9x 54.8x 38.8x 29.3x 65.5x 47.0x 34.6x
Paychex 46,299 45,870 10.5x 9.9x 9.3x 23.6x 22.0x na 26.1x 24.2x 22.8x 35.3x 32.6x na
Paycom 18,117 17,917 14.9x 12.1x 9.9x 37.1x 29.8x 24.1x 44.5x 35.3x 28.3x 61.6x 48.7x 38.4x
Paylocity 10,457 10,451 12.3x 10.1x 8.4x 45.5x 36.1x 28.5x 56.6x 44.2x 35.5x 70.2x 57.0x 44.0x
Ceridian 8,758 9,519 8.6x 7.3x 6.3x nm 43.0x 32.9x nm 70.0x 49.9x nm 97.9x 59.6x
Benefitfocus 382 567 2.4x 2.3x na 13.2x 12.6x na 31.2x 30.2x na nm nm na
Median 9.3x 7.8x 6.5x 37.1x 29.6x 24.1x 44,5x 38.8x 29.3x 63.6x 47.9x 38.4x
Average 9.1x 7.8x 7.3x 31.9x 29.6x 26.3x 42.0x 41.7x 33.3x 55.2x 57.3x 42.7x
Source: CapitallQ I BDO
Note: Financials calendarised to 315t December, market data as of 8t April 2022, “na” = not available
19  “nm” refers to implied multiples in excess of 25x (EV/Sales), 50x (EV/EBITDA), 75x (EV/EBIT) or 100x (P/E) ©BD0 e ——



Sales growth rates & operating margins
Human Capital Management

Sales growth EBITDA margin EBIT margin Net income margin CAGR 22E-24E
Companies 2022E 2023E  2024E 2022E 2023E 2024E 2022E 2023E  2024E 2022E 2023E  2024E Sales EBITDA  EBIT N.I.
Automatic Data Processing 7.7% 7.5% 6.6% 26.2% 26.6% 26.7% 23.3% 23.9%  24.2% 17.9% 18.4% 18.4% 7.1% 8.2% 9.1% 8.6%
Workday 20.6% 19.9% 18.9% 23.0% 26.3% 28.5% 17.0%  20.1%  22.3% 14.6% 17.0% 19.4% 19.4%  32.9%  36.8% 37.7%
Paychex 9.2% 6.6% 5.7% 44.5% 44.7% na 40.3%  40.7%  40.9% 30.1%  30.5% na 6.2% na 7.0% na
Paycom 24.6% 23.0% 21.4% 40.0% 40.6% 41.4% 33.4% 34.2%  35.1% 24.4%  25.0%  26.2% 22.2%  24.3%  25.3%  26.6%
Paylocity 26.6% 21.2% 19.8% 26.9% 28.0% 29.6% 21.7%  22.9%  23.8% 17.5% 17.8% 19.2% 20.5%  26.4%  26.3%  26.3%
Ceridian 17.8% 17.6% 16.8% 15.6% 17.0% 19.1% 9.0% 10.5% 12.5% 4.7% 6.9% 9.7% 17.2%  29.4%  38.4%  67.5%
Benefitfocus (3.0%) 4.1% na 18.4% 18.5% na 7.8% 7.7% na (1.1%) 0.7% na na na na na
Median 17.8% 17.6% 17.9% 23.0% 26.3% 28.5% 17.0% 20.1% 23.1% 14.6% 17.0% 19.2% 18.3% 29.4% 31.6% 37.7%
Average 15.8% 15.3% 15.6% 25.9% 27.2% 27.5% 19.8%  21.2%  24.2% 14.2% 15.6% 17.4% 16.2%  26.2%  27.3% 38.8%
Source: CapitallQ I BDO
Note: Financials calendarised to 315t December, market data as of 8t April 2022
20  “na” = not available ©BD0  fe———



Implied multiples
ERP & General Business

Market cap EV EV / Sales EV / EBITDA EV / EBIT P/E

Companies (EURm) (EURm) 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
Salesforce 181,731 185,246 6.4x 5.4x 4.6x 26.4x 21.9x 17.2x 34.0x 25.8x 20.9x 43.9x 33.0x 26.7x
Shopify 74,385 68,318 12.3x 9.3x 6.9x nm nm nm nm nm nm nm nm 92.7x
Workday 53,692 52,279 9.3x 7.8x 6.5x 40.5x 29.6x 22.9x 54.8x 38.8x 29.3x 65.5x 47.0x 34.6x
Constellation 33,931 34,893 6.3x 5.4x na 21.6x 18.5x na 33.9x 28.0x na 32.1x 27.2x na
Paycom 18,117 17,917 14.9x 12.1x 9.9x 37.1x 29.8x 24.1x 44.5x 35.3x 28.3x 61.6x 48.7x 38.4x
Zendesk 13,775 13,947 9.0x 7.2x 5.8x nm nm 40.0x nm nm 48.2x nm 89.0x 63.1x
Paylocity 10,457 10,451 12.3x 10.1x 8.4x 45.5x 36.1x 28.5x 56.6x 44.2x 35.5x 70.2x 57.0x 44.0x
Anaplan 8,985 8,757 13.0x 10.5x 8.4x nm nm nm nm nm nm nm nm nm
Sage Group 8,880 9,219 3.9x 3.7x 3.4x 16.7x 15.2x 13.8x 19.3x 17.3x 15.4x 26.1x 23.2x 20.6x
Ceridian 8,758 9,519 8.6x 7.3x 6.3x nm 43.0x 32.9x nm 70.0x 49.9x nm 97.9x 59.6x
Manhattan Associates 7,936 7,722 11.9x 10.6x 9.5x 48.1x 41.1x na 50.1x 42.9x na 65.5x 56.2x na
Smartsheet 6,205 5,863 8.7x 6.6x 5.0x nm nm nm nm nm nm nm nm nm
Monday.com 5,984 5,171 11.9x 8.7x 5.9x nm nm nm nm nm nm nm nm nm
Descartes Systems 5,440 5,253 12.1x 10.8x 9.0x 27.7x 24.3x 20.6x 43.6x 35.9x 31.1x 59.2x 47.8x 42.4x
Workiva 5,360 5,183 10.6x 8.9x 7.3x nm nm nm nm nm nm nm nm 99.0x
Datto 4,262 4,096 6.2x 5.2x 4.4x 26.4x 21.2x 16.3x 34.5x 27.2x 20.1x 48.0x 37.9x 30.7x
Ziff Davis 4,162 4,389 3.1x 2.9x 2.5x 8.8x 7.9x 7.0x 10.0x 9.1x na 14.1x 12.4x 10.7x
SPS Commerce 4,159 3,942 9.7x 8.4x 7.3x 34.0x 28.3x na 39.5x 32.7x 28.5x 59.4x 48.8x na
Technology One 2,463 2,386 9.7x 8.8x 8.1x 23.4x 20.3x 17.6x 30.3x 26.9x 23.9x 41.5x 36.5x 32.5x
C3.ai 2,077 1,216 4.3x 3.3x na nm nm na nm nm na nm nm na

Median 9.5x 8.1x 6.7x 27.0x 24.3x 20.6x 37.0x 32.7x 28.5x 53.6x 47.4x 38.4x

Average 9.2x 7.6x 6.6x 29.7x 25.9x 21.9x 37.6x 33.4x 30.1x 48.9x 47.3x 45.8x

Source: CapitallQ I BDO
Note: Financials calendarised to 315t December, market data as of 8t April 2022, “na” = not available

21 “nm” refers to implied multiples in excess of 25x (EV/Sales), 50x (EV/EBITDA), 75x (EV/EBIT) or 100x (P/E) ©BD0 e ——



Sales growth rates & operating margins
ERP & General Business

Sales growth EBITDA margin EBIT margin Net income margin CAGR 22E-24E

Companies 2022E 2023E 2024E 2022E 2023E  2024E 2022E 2023E  2024E 2022E 2023E  2024E Sales EBITDA EBIT N.I.
Salesforce 21.4% 18.1% 17.5% 24.2% 24.7% 26.8% 18.8%  20.9%  22.0% 14.3% 16.1% 16.9% 17.8%  24.0%  27.6%  28.4%
Shopify 31.2% 32.3% 34.9% 9.5% 10.1% 11.9% 6.2% 7.0% 8.0% 6.3% 7.1% 8.1% 33.6%  49.9%  51.8% 51.7%
Workday 20.6% 19.9% 18.9% 23.0% 26.3% 28.5% 17.0%  20.1%  22.3% 14.6% 17.0% 19.4% 19.4%  32.9%  36.8% 37.7%
Constellation 18.3% 16.7% na 29.1% 29.1% na 18.5% 19.2% na 19.0% 19.2% na na na na na
Paycom 24.6% 23.0% 21.4% 40.0% 40.6% 41.4% 33.4%  34.2% 35.1% 24.4%  25.0%  26.2% 22.2%  24.3%  25.3%  26.6%
Zendesk 26.5% 25.1% 24.2% 10.1% 11.5% 14.5% 7.6% 9.4% 12.0% 6.4% 8.0% 9.0% 24.6%  49.5%  56.9%  48.3%
Paylocity 26.6% 21.2% 19.8% 26.9% 28.0% 29.6% 21.7%  22.9%  23.8% 17.5% 17.8% 19.2% 20.5%  26.4%  26.3%  26.3%
Anaplan 26.3% 24.5% 24.5% (2.7%) 2.2% 5.9% (6.1%)  (0.6%) 4.2% (6.6%)  (0.9%) 3.7% 24.5% na na na
Sage Group 5.0% 7.2% 8.7% 23.5% 24.1% 24.5% 20.3%  21.2%  21.9% 14.5% 15.2% 15.7% 8.0% 10.2% 12.1% 12.5%
Ceridian 17.8% 17.6% 16.8% 15.6% 17.0% 19.1% 9.0% 10.5% 12.5% 4.7% 6.9% 9.7% 17.2%  29.4%  38.4%  67.5%
Manhattan Associates 7.0% 12.0% 11.5% 24.7% 25.7% na 23.7% 24.7% na 18.6% 19.4% na 11.8% na na na
Smartsheet 37.0% 32.6% 31.7% (9.5%) (3.4%) 2.2% (12.4%) (6.0%)  (2.4%) (12.5%)  (5.9%)  (2.2%) 32.1% na (41.7%)  (44.3%)
Monday.com 54.0% 37.3% 47.9% (32.9%)  (19.5%)  (5.9%) (30.3%) (15.7%)  (6.7%) (31.0%) (16.3%)  (6.7%) 42.5%  (39.6%) (32.8%) (33.5%)
Descartes Systems 12.3% 11.5% 19.7% 43.6% 44.6% 44.0% 27.7%  30.2%  29.1% 21.1%  23.5%  22.1% 15.5% 16.0% 18.3% 18.1%
Workiva 20.2% 19.5% 21.8% (6.1%) (0.2%) 8.8% (6.8%)  (0.9%) 7.2% (7.4%)  (1.1%) 7.6% 20.7% na na na
Datto 17.0% 18.1% 19.9% 23.4% 24.7% 26.7% 17.9% 19.2%  21.7% 13.4% 14.4% 14.8% 19.0%  27.1%  30.8%  25.1%
Ziff Davis 7.4% 8.6% 13.7% 35.8% 36.8% 36.5% 31.5%  31.8% na 21.1%  22.1%  22.5% 11.1% 12.1% na 14.8%
SPS Commerce 15.3% 15.2% 14.7% 28.4% 29.7% na 24.5%  25.6%  25.7% 17.2% 18.2% na 14.9% na 17.8% na
Technology One 11.6% 10.2% 9.6% 41.6% 43.6% 45.8% 32.1%  32.9% 33.8% 24.2%  25.0%  25.6% 9.9% 15.3% 12.7% 12.9%
C3.ai 33.9% 29.5% na (31.6%)  (22.6%) na (34.8%)  (26.2%) na (32.1%) (24.3%) na na na na na

Median 20.4% 18.8% 19.7% 23.4% 24.7% 25.6% 18.2% 19.6% 21.8% 14.4% 15.6% 15.3% 19.2% 24.3% 25.8% 25.7%

Average 21.7% 20.0% 21.0% 15.8% 18.6% 22.5% 11.0% 14.0% 16.9% 7.4% 10.3% 13.2% 20.3%  21.3%  20.0%  20.9%

Source: CapitallQ I BDO
Note: Financials calendarised to 315t December, market data as of 8t April 2022

22 “na” = not available ©BD0  fe———



Implied multiples
Cybersecurity

Market cap EV EV / Sales EV / EBITDA EV / EBIT P/E

Companies (EURm) (EURm) 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
Palo Alto Networks 55,680 56,245 10.3x 8.4x 6.9x 44.8x 36.5x na 53.5x 41.9x 33.3x 69.3x 53.8x 44.9x
Fortinet 49,867 48,510 12.3x 10.2x 8.7x 44.4x 35.8x 30.5x 49.0x 39.4x 32.3x 64.6x 51.7x 42.2x
CrowdStrike Holdings 45,932 44,822 23.3x 17.2x 13.6x nm nm nm nm nm nm nm nm 86.7x
Vmware 42,959 52,275 4.2x 3.9x 3.5x 11.9x 10.8x 10.4x 15.2x 13.5x 12.1x 16.2x 14.2x 12.6x
Cloudflare 33,395 32,910 nm nm 21.1x nm nm nm nm nm nm nm nm nm
Zscaler 30,013 29,434 nm 20.0x 16.5x nm nm na nm nm nm nm nm nm
Splunk 20,061 21,613 7.3x 6.0x 4.8x nm nm 29.8x nm nm 45.1x nm nm 64.8x
DocuSign 18,734 18,807 8.4x 7.1x 6.0x 45.1x 34.5x 25.3x 54.3x 40.2x 30.0x 55.3x 42.1x 33.6x
Check Point 17,547 16,018 7.6x 7.3x 7.0x 16.8x 15.9x 15.4x 17.0x 16.0x 15.7x 20.7x 19.5x 19.3x
NortonLifeLock 14,504 16,487 6.2x 5.8x na 11.7x 11.1x na 11.8x 11.0x na 14.6x 13.5x na
Nice 13,168 12,738 6.5x 5.7x 5.0x 20.0x 18.5x 15.8x 22.6x 19.5x 16.1x 29.6x 25.7x 22.2x
Citrix Systems 11,696 14,468 4.7x 4.5x 4.5x 15.0x 14.1x 13.6x 18.1x 16.6x 17.0x 19.8x 17.7x 17.2x
Trend Micro 7,345 5,508 3.6x 3.4x 3.1x 12.3x 11.5x 10.9x 16.8x 15.4x 14.0x na na na
Avast 6,962 7,324 8.0x 7.4x 7.0x 14.5x 13.6x 12.5x 15.2x 14.2x 13.1x 18.8x 17.2x 15.9x
CyberArk 6,080 5,723 10.6x 8.8x 7.2x nm nm nm nm nm nm nm nm nm
Tenable 5,724 5,643 9.2x 7.7x 6.3x nm nm 37.3x nm nm 47.5x nm nm 58.4x
Rapid7 5,720 6,352 10.1x 8.2x 6.8x nm nm nm nm nm nm nm nm nm
Qualys 4,924 4,597 10.4x 8.9x 7.7x 27.2x 22.6x 19.6x 33.0x 27.7x 22.8x 46.2x 38.9x 33.3x
Mimecast 4,895 4,705 7.8x 6.7x na 27.5x 23.2x na 34.6x 29.0x na 49.5x 41.5x na
BlackBerry 3,573 3,471 5.4x 4.8x nm nm nm nm nm nm nm nm nm nm

Median 7.9x 7.3x 6.9x 18.4x 17.2x 15.8x 20.4x 18.1x 19.9x 29.6x 25.7x 33.4x

Average 8.7x 8.0x 8.0x 24.3x 20.7x 20.1x 28.4x 23.7x 24.9x 36.8x 30.5x 37.6x

Source: CapitallQ I BDO
Note: Financials calendarised to 315t December, market data as of 8t April 2022, “na” = not available

23 “nm” refers to implied multiples in excess of 25x (EV/Sales), 50x (EV/EBITDA), 75x (EV/EBIT) or 100x (P/E) ©BD0 e ——



Sales growth rates & operating margins
Cybersecurity

Sales growth EBITDA margin EBIT margin Net income margin CAGR 22E-24E

Companies 2022E 2023E  2024E 2022E 2023E 2024E 2022E 2023E  2024E 2022E 2023E  2024E Sales EBITDA  EBIT N.I.
Palo Alto Networks 25.4% 21.9% 22.5% 22.9% 23.1% na 19.2%  20.1%  20.6% 14.7% 15.5% 15.2% 22.2% na 26.7%  24.2%
Fortinet 28.5% 20.3% 17.8% 27.8% 28.6% 28.5% 25.1%  26.0%  26.9% 19.6%  20.3%  21.2% 19.0%  20.6%  23.1%  23.7%
CrowdStrike Holdings 49.3% 35.3% 26.7% 16.8% 19.7% 20.1% 12.9% 15.4% 17.3% 10.7% 13.8% 16.1% 30.9%  43.2% 51.8%  60.6%
Vmware 7.2% 7.8% 9.1% 35.1% 35.7% 34.2% 27.4%  28.6%  29.3% 21.1%  22.4%  23.1% 8.4% 7.1% 12.2% 13.3%
Cloudflare 42.0% 34.0% 35.9% 11.1% 12.1% 13.7% 1.4% 2.8% 4.7% 1.1% 2.8% 4.5% 34.9%  50.1%  152.1% 168.4%
Zscaler 45.3% 33.3% 21.0% 13.9% 15.2% na 10.3% 12.4% 15.3% 9.1% 11.4% 13.8% 27.0% na 55.1%  57.1%
Splunk 22.5% 22.0% 25.1% 0.9% 9.9% 16.1% (2.3%) 5.2% 10.6% (4.0%) 3.3% 6.9% 23.6%  422.6% na na
DocuSign 19.2% 18.0% 18.6% 18.6% 20.6% 23.7% 15.5% 17.7%  20.0% 15.1% 16.8% 17.8% 18.3%  33.6%  34.6%  28.4%
Check Point 5.8% 5.0% 3.4% 45.5% 45.8% 45.6% 44.7%  45.4%  44.6% 40.4%  40.7%  39.9% 4.2% 4.3% 4.1% 3.6%
NortonLifeLock 7.5% 6.3% na 52.4% 52.2% na 52.3% 52.7% na 37.0% 37.6% na na na na na
Nice 16.0% 12.6% 13.8% 32.3% 31.0% 31.9% 28.6%  29.4%  31.4% 22.6%  23.1%  23.4% 13.2% 12.5% 18.7% 15.3%
Citrix Systems 3.3% 5.4% 0.3% 31.8% 31.8% 33.1% 26.2%  27.1%  26.3% 19.4%  20.6%  21.1% 2.8% 5.0% 3.1% 7.2%
Trend Micro 8.0% 7.4% 7.7% 29.4% 29.4% 28.8% 21.5%  21.9%  22.4% na na na 7.5% 6.5% 9.7% na
Avast 9.9% 7.5% 6.0% 55.2% 54.9% 56.4% 52.7% 52.6%  53.7% 40.4%  41.1%  42.0% 6.7% 7.8% 7.6% 8.7%
CyberArk 17.4% 20.6% 21.6% (1.7%) 3.8% 9.6% (4.3%)  (0.3%) 4.5% (5.2%)  (0.7%) 4.1% 21.1% na na na
Tenable 23.4% 20.1% 22.4% 8.7% 11.7% 16.8% 6.6% 9.2% 13.2% 3.4% 6.3% 10.9% 21.3%  68.5%  72.0% 117.8%
Rapid7 28.2% 22.4% 21.9% 7.4% 8.7% 12.4% 2.9% 5.6% 8.7% 1.0% 3.7% 5.7% 22.1%  58.3%  110.7%  189.5%
Qualys 17.7% 16.9% 14.5% 38.1% 39.1% 39.4% 31.4%  32.0%  33.9% 24.0%  24.4%  24.9% 15.7% 17.8%  20.4% 17.8%
Mimecast 15.7% 15.5% na 28.2% 28.9% na 22.4% 23.1% na 16.3% 16.8% na na na na na
BlackBerry (7.5%) 13.1% (82.9%) (7.6%) (2.3%) (1.5%) (23.9%) (14.5%) (13.4%) (15.1%)  (15.8%) (15.3%) (56.1%) (80.3%) (67.2%) (55.7%)

Median 17.5% 17.5% 18.2% 25.3% 25.8% 26.1% 20.4% 21.0% 20.3% 15.1% 16.8% 16.1% 18.7% 17.8% 21.7% 23.7%

Average 19.2% 17.3% 11.4% 23.3% 25.0% 25.5% 18.5%  20.6%  20.6% 14.3% 16.0% 16.2% 13.5%  45.2%  33.4%  45.3%

Source: CapitallQ I BDO
Note: Financials calendarised to 315t December, market data as of 8t April 2022

24 “na” = not available ©BD0  fe———



Implied multiples
Large Platforms

Market cap EV EV / Sales EV / EBITDA EV /EBIT P/E
Companies (EURm) (EURm) 2022E 2023E 2024E 2022E 2023E 2024E 2022E  2023E  2024E 2022E 2023E 2024E
Microsoft 2,072,032 2,030,767 10.4x 9.2x 8.0x 20.9x 18.0x na 24.5x 21.2x 17.9x 29.9x 26.1x na
Oracle 199,526 250,433 6.3x 5.9x 5.6x 12.5x 11.8x na 13.7x 12.9x 12.0x 15.8x 14.6x 13.4x
SAP 117,024 121,728 4.1x 3.8x 3.6x 12.4x 11.3x 10.3x 14.9x 13.3x 11.8x 18.7x 16.7x 14.8x
IBM 106,023 163,268 2.9x 2.8x 2.7x 10.6x 10.1x 9.4x 15.4x 14.4x 14.1x 12.7x 11.8x 11.2x
Median 5.2x 4.9x 4.6x 12.4x 11.6x 9.4x 15.2x 13.8x 13.1x 15.8x 14.6x 13.4x
Average 5.5x 5.1x 4.7x 13.2x 12.2x 9.7x 16.3x 14.8x 13.7x 17.6x 16.0x 12.8x
Source: CapitallQ I BDO
Note: Financials calendarised to 315t December, market data as of 8t April 2022
25 “na” = not available ©BD0  fe———



Sales growth rates & operating margins
Large Platforms

Sales growth EBITDA margin EBIT margin Net income margin CAGR 22E-24E
Companies 2022E 2023E 2024E 2022E 2023E  2024E 2022E  2023E  2024E 2022E 2023E  2024E Sales EBITDA  EBIT N.I.
Microsoft 15.8% 13.8% 14.9% 49.9% 50.8% na 42.5%  43.3%  44.6% 35.6%  35.8% na 14.3% na 17.0% na
Oracle 5.0% 5.8% 6.5% 50.2% 50.1% na 45.6%  45.7%  46.3% 31.6% 32.2%  32.9% 6.2% na 6.9% 8.4%
SAP 6.7% 6.5% 7.4% 33.1% 33.9% 34.9% 27.5%  29.0%  30.3% 21.0%  22.1%  23.2% 6.9% 9.9% 12.3% 12.3%
IBM 5.9% 4.0% 4.1% 27.7% 28.0% 28.7% 19.0% 19.6% 19.2% 15.0% 15.5% 15.7% 4.0% 5.9% 4.5% 6.4%
Median 5.9% 5.8% 6.5% 41.5% 42.0% 28.7% 35.0% 36.1% 37.4% 26.3% 27.2%  23.2% 6.2% 5.9% 6.9% 8.4%
Average 7.4% 6.7% 7.2% 39.8% 40.1% 30.8% 33.2%  33.8%  34.3% 25.0%  25.6%  24.1% 7.0% 7.2% 8.7% 8.4%
Source: CapitallQ B DO
Note: Financials calendarised to 315t December, market data as of 8t April 2022 ©BDO I

26  “na” = not available
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IMPORTANT NOTICE

This document and its content are solely for client use. Neither the whole nor any part of the information in
this document may be disclosed to, relied upon, or used by any other person or used for any purpose without
the prior written consent of BDO. The Information contained herein may include unpublished sensitive
information, the misuse of which may result in civil and/or criminal proceedings.

The information in this document, and the information upon which this document relies on, is derived from
publicly available sources or has been disclosed otherwise. None of it has been independently verified by BDO
or any of its Affiliates. Accordingly, neither BDO nor any of its Affiliates make any representation or warranty,
expressively or implied, with regard to the accuracy or completeness of the information nor do BDO or its
Affiliates accept any liability related thereto, if and to the extent legally possible.

All Information in this document has been prepared on the bases and assumptions described herein and is
preliminary and can be read cautiously only. Nothing in this document is, or should be relied on as a promise
or prediction of/as to future developments or should be considered as legal, economic or tax advice or
recommendation. Each recipient of this document is recommended to make his or her own legal, economic or
tax assessment of the matters contained through internal and external counsel. This document should not be
used as a basis of any investment or disinvestment decision. No person has been authorised by BDO or its
Affiliates to give any information not already contained in this document.

This document is a marketing document and not a financial analysis for the purpose of the German Securities
Trading Act. It neither fulfils all requirements on financial analyses.

In this notice, “BDO“ means BDO AG Wirtschaftspriifungsgesellschaft. “Affiliates” means affiliated companies
(within the meaning of section 15 German Stock Corporation Act, Aktiengesetz) and the directors, employees,
agents of BDO AG Wirtschaftspriifungsgesellschaft.

By accepting this document you agree to be bound by the above conditions and limitations.

BDO AG Wirtschaftspriifungsgesellschaft, a German company limited by shares, is a member of BDO
International Limited, a UK company limited by guarantee, and forms part of the international BDO network
of independent member firms.

BDO is the brand name for the BDO network and for each of the BDO Member Firms.




