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Experienced Software Investment Banking Team (Cont.)
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Broad and Deep
Software Practice

Deep and Experienced Team

il il

Senior Equity Equity Capital
Bankers Research Markets
Analysts Professionals

Extensive Transaction Experience

410+ 100+ 200+

Advisory M&A Deals Closed Public Equities
Transactions in The Last 24 Transactions
Since 2017 Months Since 2017

Areas of Coverage

Horizontal

eCommerce Enablement
CRM / Customer Interaction Management
Enterprise Resource Planning / Business Productivity
Financial Management

Vertical

Automotive
Education
Energy
Field Service
Financial Services
Government

Industrial and Manufacturing

Infrastructure

Cloud-Based Infrastructure
Cybersecurity

Data Management and Analytics

December 2025

Governance, Risk Management and Compliance
Human Capital Management
Sales and Marketing

Supply Chain

Legal / Professional Services
Nonprofit and Association
Real Estate / Construction
Restaurant and Hospitality

Retail
Sports Tech

Transportation and Logistics

Development Platforms / DevOps
IT Ops Management and Monitoring

Workflow Automation
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Blue-Chip Clients
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Software Coverage Overview
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Strong Momentum in Software

M&A and Private Placement Activity

zecp LEVEL IS I IRRY
December 2025

Clinical management software platform

V visTa ¢ joblogic
September 2025

UK-based field service management
software

Sunsoxs V:E Verisk

July 2025

Life & annuity onboarding platform

INFIN X

May 2025

{AVERTICALS

Healthcare RCM platform

MOODY'S FitchGroup
December 2025

Integrated learning platform

.. Aevertrue
DONORSEARCH

September 2025

Philanthropic intelligence platform

_ OXFORD
PINENACRD ECONOMICS

June 2025

Investment research platform

[@ DAVISWARE eci
April 2025

Commercial field service software

«3 stp-one % Septeo
November 2025

Legal management platform

HIGHWAY FTVe

FEiTalL

August 2025

Carrier verification & fraud prevention
platform

vprofitsolv FTVa

June 2025

Legal practice management software

4u. 4 RED OAK

Compliance Soffware

April 2025

Digital engagement & analytics
partnership platform

MNetVendor Five Arrows
November 2025

Vendor compliance management
platform

£ epay LLR Partners

August 2025

Insurance payment processing platform

€ Uptick PSG
June 2025

Fire & life safety field service software

1], [

March 2025

P successware

Home services field service software

December 2025

View our full transaction history here

BUILDZOOM BLOGH

November 2025

Construction contractor marketplace
platform

f@nugleous  PERUBICON
July 2025

Retail analytics & space planning
automation software

& itel Nearmap
May 2025

Property claims intelligence platform

O cenosco g PHUMMIT
March 2025

Asset integrity management software

RAYMOND JAMES

®
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T ru Sted SOft\/\/a re U n d e rv\/ riter View our full transaction history here @

IPOs & Follow-On Offerings

- $187,200,000
A 57“5,0000,002? A M mntn Initial Public
KAR00000 ollow-On Offering Offering
June 2025 May 2025

Mobility SaasS provider TV performance marketing platform

$748,000,000
e . ; i $256,000,000
@ reddrl. Imt\a! Public #’yw’m Follov;—on (,)ﬁ‘ering
Offering
March 2024 August 2023

Digital community platform Global payments platform

$150,000,000
Follow-on Offering

$313,500,000
Follow-on Offering

IAS 22

May 2023 March 2023

Digital advertising verification platform Online dating software

$100,000,000 $520,000,000
“5 BACKBLAZE Initial Public bfba%Q Initial Public
Offering Offering
November 2021 November 2021

Cloud backup and storage platform Customer engagement platform

$690,000,000

E GUIDEWIRE Follow-on Offering

October 2024

Property & Casualty insurance software

; . $1,617,000,000
in mOblleye Follow-on Offering
July 2023

Driver assistance and autonomous driving
software

$174,800,000
Follow-on Offering

Smart
March 2023

Payment software provider

$120,000,000
Q0 weave Initial Public
Offering
November 2021

Customer communications software

$563,500,000
) onestream Initial Public
Offering
July 2024

Enterprise finance management platform

$228,130,000
Follow-on Offering

Intapp.
May 2023

Professional and financial services software

) $861,000,000
N mobileye Initial Public
Offering
October 2022

Driver assistance and autonomous driving
software

$150,025,000
Initial Public
Offering

D2L

November 2021

Education software

- b $551,000,000
Initial Public
I Otta Offering
April 2024

Digital community platform

Wvividseats 128,000,000
Follow-on Offering
May 2023

Online ticket marketplace

o $180,000,000
o PERION Follow-on Offering
December 2021

Digital advertising platform

) $140,000,000
@Testlng‘ Initial Public
Offering
November 2021

Customer engagement software

RAYMOND JAMES
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Advisory Case Study

zecp LEVEL

ECP received a significant growth
investment from Level Equity

EQUITY

December 2025

Investment Banking Role

Raymond James served as exclusive financial advisor to ECP in this transaction.

Target Background

ECP provides a clinical management software platform that leverages Al-powered
analytics and cloud-based technologies to digitize and streamline workflows for
assisted living and IDD communities, enhancing care quality, operational efficiency
and compliance through advanced automation and integrated business intelligence
tools.

Successful Outcome
The investment in ECP enables the creation of an Al-driven clinical management

platform, integrating care workflows, compliance tools and business intelligence
for assisted living and IDD communities.

CLIENT DESCRIPTION DEAL SIZE DATE ANNOUNCED

Clinical Management
Software Platform

ND December 2025

RAYMOND JAMES 3
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Advisory Case Study

MOODY’S Fitch Group

Canadian Securities Institute
businesses and Moody’s Analytics
Learning Solutions of Moody’s
Analytics acquired by Fitch Group

December 2025

Investment Banking Role

Raymond James served as exclusive financial advisor to Moody’s Analytics in
this transaction.

Target Background

MALS and CSl deliver integrated learning platforms for financial professionals,
offering digital courses, instructor-led programs and globally recognized
certifications. Leveraging advanced analytics and technology, they enhance skills in
credit, risk and compliance while supporting career growth and institutional training
with scalable, outcome-driven solutions.

Successful Outcome
The acquisition of MALS and CSl enables Fitch Learning to create a global, tech-

driven education platform, integrating digital learning, certifications and
analytics to deliver scalable, outcome-focused training for financial professionals.

CLIENT DESCRIPTION DEAL SIZE DATE ANNOUNCED

Integrated Learning
Platform

ND December 2025

RAYMOND JAMES
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Trading Analysis

Summary Long-
Enterprise Value / Enterprise Value / P/E Revenue EBITDA Term
(USD in millions) Capitalization Trading Performance Revenue EBITDA Growth Margin EPS 2025E
Equity Enterprise Growth Rule of
Growth Catego ry/Sectorl Value Value YTD? 1Year 3Year 5Year 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 40°
High Growth Median $21,022.3 $19,808.4 (21.3%) (21.3%) 56.2% 29.2% 10.4x 8.6x 36.5x 29.9x 23.1x 41.8x 28.1% 22.2% 17.0% 22.5% 22.7% 46.8%
Medium / Low Growth Median 8,749.8 9,861.3 (14.4%) (14.4%) 23.3% (6.7%) 4.6x 4.4x 15.3x 13.5x 22.5x 20.7x 7.9% 9.4% 30.0% 31.0% 13.7% 35.3%
Horizontal Software Median $13,808.0 $15,408.3 (20.8%) (20.8%) 24.4% (8.1%) 5.4x 4.9x 17.4x 15.1x 23.3x 21.6x 11.2% 11.2% 29.0% 30.6% 16.2% 37.6%
Vertical Software Median 3,753.9 4,013.0 (14.3%) (14.3%) 28.3% 7.0% 5.4x 4.9x 17.9x 17.0x 25.3x 26.6x 11.1% 10.0% 24.7% 24.4% 13.7% 35.6%
Infrastructure Software Median 9,970.0 11,573.2 (5.3%) (5.3%) 26.5% (3.1%) 4.7x 4.3x 13.3x 13.3x 17.2x 16.5x 8.4% 10.6% 24.9% 27.7% 13.9% 38.4%
Revenue Multiples EBITDA Multiples
12.0x 45.0x
104 40.0x 36.5x i
10.0x !
8.6x 35.0x !
29.9x !
8.0x 30.0x 1
i i i i
| | 25.0x i |
6.0X I 5.4x 5.4x ! ] |
4.6x 1 4.7x 445 ! 4.9x 4.9x 20.0x i 17.4x  17.9x ] 17.0x
| Ax 4.3x i 153x | | 15.1x '
4.0% i i 15.0x i 13.3x 13.5x i 13.3x
1 1 1 1
i i 10.0x i i
2.0x i i i i
| | 5.0x | |
1 1 1 1
| | | |
2025E 2026E 2025E 2026E
Enterprise Value / Revenue Enterprise Value / EBITDA
|| High Growth Software I Medium / Low Growth Software Horizontal Software I vertical Software Infrastructure Software

RAYMOND JAMES 16



SOFTWARE INSIGHT December 2025

Detail by Growth Category: High Growth and Medium/Low Growth Software

40.0x .
100.0% 369
35.0x
29.9x
56.2% 30.0x
50.0% 25.0x
20.0x
29.2% 15.3x 13.5
15.0x 10.4
23.3% X 8.6x
0.0% 0 % 10.0x
(14.4%) (21.3%) (6.7%) 4.6x 4.4x
/ 5.0x
[
(21.3%) (14.4%) 0.0x
. 2025E 2026E 2025E 2026E
(50.0%)
YTD 1Year 3 Year 5 Year Enterprise Value / Revenue Enterprise Value / EBITDA
. . . . .
Price [ Earnings Ratio Growth and Margin Analysis
35.0%
50.0x ¢ ) 30.0% 31.0%
45.0x 41.8x 30.0% 28.1%
40.0x 25.0% 22.2% 22.5%
35.0x
20.0% 17.0%
30.0x
23.1x 22.5x 15.0%
25.0x 20.7x 7000 9.4%
% 9%
20.0x 10.0%
15.0x 5.0%
10.0x 0.0%
5 0x 2025E 2026E 2025E 2026E
2025E 2026E Revenue Growth EBITDA Margin
I High Growth Software Medium / Low Growth Software
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Detail by Sector: Horizontal / Vertical / Infrastructure Software

Relative Stock Price Performance

Valuation Multiple Analysis

December 2025

40.0%
30.0%
20.0%
10.0%
0.0%
(10.0%)

(20.0%)

(30.0%)

30.0x

25.0x

20.0x

10.0x

5.0x

0.0x

28.3%

26.5%

7.0%
(5.3
(5.3%) @ (3.1%)
(14.3%) (8.1%)
(14.3%)
C
(20.8%) (20.8%)
YTD 1Year 3Year 5Year

23.3x

Price / Earnings Ratio

26.6x
25.3x

21.6x

17.2x 16.5x

2025E

2026E

I Horizontal Software

20.0x

15.0x

10.0x

5.0x

0.0x

20.0%

15.0%

10.0%

- Vertical Software

5.0%

0.0%

17.4x 17.9x
15.1x
13.3x
5.4x  5.4x
4.7x 4.9x Ao
2025E 2026E 2025E

Enterprise Value / Revenue

Growth and Margin Analysis

30.6%
29.0%
24.7% 24.9%
11.2% 11.1% 11.2% 10.0% 10.6%
8.4%
2025E 2026E 2025E

Revenue Growth EBITDA Margin

Infrastructure Software

17.0x

2026E

Enterprise Value / EBITDA

24.4%

2026E

13.3x

27.7%
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Equity Trading Multiples: High Growth and Medium/Low Growth Software

19.6x 17.7x 14.1x
16.5x

11.4x
13.0x 12.4x 10.4x

11.7x 9.2x

6.3x 6.9x 6.8x 5.5x 5.5x
’ 5.6x X

I High Growth Software Medium / Low Growth Software

RAYMOND JAMES 9
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Fquity Trading Multiples: Horizontal / Vertical / Infrastructure Software

13.1x 12.3x
12.8x
10.1x
11.3x 8.1x 8.0x
7.5x
==
_4.__
6.4x 7.0x 1:3x 5.4
7.0x o o4
: 5.5x 49 4.5x
6.5x 4.5x X

Mean EV /| EBITDA by Sector Median EV | EBITDA by Sector

28.2x
25.9x 25.1x 25.2x
o == == 23.7x
24.3x
22.8x
20.8x 20.3x
19.4x 19.3x
21.1x 18.7x 17.9x
17.4x 18.6x 17 6x 17.1x
16.7x 16.5x :
14.7x 14.5x 14.5x 13.2x
Il Horizontal Software Il Vertical Software Infrastructure Software
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Software Valuation Framework: The Rule of 40%

Sustaining growth and profitability is rewarded with meaningful value

December 2025

35.0x

30.0x

25.0x

N
<
o
<

15.0x

2025E EV / Revenue

10.0x

5.0x

2.6X

Average EV / Revenue

12.8%

Average Rule of 40%

.....
.....

4.9x

Average EV / Revenue

32.0%

Average Rule of 40%

I High Growth Software

9.8x

Average EV / Revenue

51.3%
Average Rule of 40%
°
[ ]
. Ry
S e
............... o :
e
Y (]
50% 60% 70% .

2025E Rule of 40%

Medium/Low Growth Software

90% 100%
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Selected Recent Strategic Buyer M&A and Investment Activity

Horizontal Software

Buyer

“PROMETH EUS GROUP

(Advent International, Genstar Capital,
Leonard Green & Partners)

UXG

(Hellman & Friedman, JMI Management,
Blackstone, GIC Private, Canada Pension
Plan Investment Board)

@)} osapiens

w
workwise
compliance

@MetaCompliance

(Keensight Capital)

AARDBOK
COMPLIANCE

Target

(]
-".::- actenum

inovri

(Chattanooga Renaissance Fund,
Nashville Capital Network)

o
'- Lucent

lhizhaven

~ Y
", JUNGLEMAP

(Intendia Group)

P firstbase

(Y Combinator Management)

Subsector

Enterprise Resource Planning /
Business Productivity

Human Capital Management

Governance, Risk Management &
Compliance

Human Capital Management

Governance, Risk Management &
Compliance

Governance, Risk Management &
Compliance

Deal Size ($M)

ND

ND

ND

ND

ND

ND

Description

Actenum Corporation provides artificial intelligence-enabled schedule
optimization software for upstream oil and gas operators

Inova Payroll provides a human capital management and payroll services
platform serving over 4,000 small and mid-sized US businesses

Lucent-Al provides Al-driven sustainability and compliance platform that
leverage advanced data analytics to help organizations monitor, report and
optimize ESG performance

Bizhaven provides a HR & safety platform that reduces companies' liability
and maximizes human capital by partnering with dedicated subject-matter
experts who do the work for them

Junglemap provides NanoLearning-based security and compliance
awareness platform delivering short, targeted training modules and
phishing simulations

Firstbase provides global, all-in-one business formation and management
platform that helps entrepreneurs launch, incorporate, bank and manage
compliance for their startups

RAYMOND JAMES 23
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Selected Recent Strategic Buyer M&A and Investment Activity

Horizontal Software (Cont.)

Buyer Target
SYSDYNE
Slabstack
(Blackstone, Vista Equity Partners
Management)

-

-

= findem < Getro
(JPMorgan Chase & Co, Bram Capital
Partners, Harmony Partners, The Four (Acadian Ventures Management Co,

Rivers Group, Wing Venture Management) Next Frontier Capital)

stripe METRONOME

(Kleiner Perkins Caufield & Byers, (Activant Capital Group, Andreessen Horowitz,
Management, GIC, Goldman Sachs Asset ~ Dynamic Growth Partners, General Catalyst Group
Management, Allen & Company) Management, Workday Ventures)

<O WIZROM
CWRor wzofactor
(One Software Technologies)
sopra = steria Neocase

(Iris Capital Management, Caisse des Dépdts et
Consignations, Sofiouest, Supporter, Entrepreneur
Invest, Arkéa Capital)

(Sopra GMT, ODDO BHF Asset
Management, Orange)

workvell

2 = TimeMoto

(Just Develop It)

Subsector

CRM / Customer Interaction
Management

Human Capital Management

Financial Management

Human Capital Management

Human Capital Management

Human Capital Management

Deal Size ($M)

ND

ND

ND

ND

ND

ND

Description

Slabstack provides intelligent CRM and pricing optimization platform built
for ready mix, aggregate and asphalt producers

Getro provides a job builder and network relationship management
platform that helps organizations streamline job postings, manage talent
pipelines and strengthen professional networks through automated tools
and data-driven insights

Metronome provides an Al-powered usage-based billing platform that helps
businesses automate pricing, manage subscriptions and gain real-time
revenue insights

Co-Factor provides performance management and employee engagement
software and mobile applications for businesses in Romania

Neocase Software provides Al-powered HR case management software for
businesses globally

TimeMoto provides time and attendance management systems and cloud-
based software with hardware terminals for employee scheduling and
payrollintegration
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SOFTWARE INSIGHT

December 2025

Selected Recent Strategic Buyer M&A and Investment Activity

Vertical Software

Buyer

JeriFast
(M3 Ventures)

coursera

(New Enterprise Associates, Laureate
Education, International Finance
Corporation, Times Internet, SEEK)

M BLACKLINE

(ICONIQ Capital, Clearlake Capital Group,
Engaged Capital)

W Skillwell

& vanco

(Great Hill Partners, Blum Capital
Partners)

1 Aceve

Target

Q Opsansa

udemy

(Learn Capital, Tencent Holdings,
Winter Capital)

l. I Wiselayer

(Canaan Management, K5 Global Advisor,
K5 Global Advisor, The Fintech Fund)

Redlizei:

A,
ACSTechnologies

Syntess

Software

Subsector

Real Estate / Construction

Education

Financial Services

Education

Nonprofit and Association

Field Service

Deal Size ($M)

ND

ND

$1,000

ND

ND

ND

Description

Opsansa provides an automated support operations platform for real estate
professionals and property managers

Udemy provides a subscription-based online learning and teaching
platform through a website and related mobile applications for consumers
and businesses globally

WiseLayer provides Al-powered finance and accounting automation
software designed to handle complex, judgment-based processes

Realizeit provides an Al-based adaptive learning platform that delivers
personalized, data-driven skill development and proficiency verification for
corporate and higher-education environments

ACS Technologies provides payment and donation processing software
designed to help educational and non-profit organizations operate more
efficiently by streamlining transactions, improving financial management
and enhancing donor engagement

Syntess provides ERP software packages designed to integrate project
administration, service and maintenance seamlessly
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SOFTWARE INSIGHT

December 2025

Selected Recent Strategic Buyer M&A and Investment Activity

Vertical Software (Cont.)

Buyer

& tonkean

(Accel Partners, Foundation Capital,
Lightspeed Ventures, Magma Venture
Partners, Slow Ventures)

Htus

(NYSE:TYL)

SAI360

(Symphony Technology Group, Sixth
Street Specialty Lending)

Target

CINCH

MindPrint

edulinkore

plural

Subsector

Transportation & Logistics

Education

Education

Legal / Professional Services

Deal Size ($M)

ND

ND

ND

ND

Description

Cinch provides an Al-powered finance and logistics intelligence platform
offering real-time insights and automation

MindPrint Learning provides a cognitive assessment platform designed to
identify strengths, weaknesses and learning challenges of students in
grades 3-12

Edulink provides educator evaluation, compliance tracking and
administrative workflow automation solutions for schools

SAI360 provides Al-driven regulatory intelligence software to analyze
legislative and regulatory text at scale
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SOFTWARE INSIGHT December 2025

Selected Recent Strategic Buyer M&A and Investment Activity

Infrastructure Software

Buyer Target Subsector Deal Size ($M) Description
V. ClickU Codegen provides Al-powered software that helps developer teams
e IckUp G’ COdegen Development Platforms / DevOps ND automate tasks across the codebase, improving efficiency and reducing

(Lightspeed Ventures, Tiger Global manual effort
Management, Andreessen Horowitz)

Real Estate Data Management & Analytics ND insights on trends tied to any location, enabling smarter decision-making
Business Analytics

! ! MARKERR Markerr provides a data analytics platform designed to deliver actionable

(Continental Realty Corporation, RETV Management, for businesses and investors
Pretium Partners, Twin Shores Capital)

. L\
eCI N AMPER Amper Technologies provides a FactoryOS platform that delivers real-time

Workflow Automation ND AS: . L
) ) shop-floor visibility and Al-driven insights for manufacturers
(Converge, Corazon Group, Foundation Capital,

(Apax Partners, Leonard Green & Partners) Slow Ventures, SOSV Investments)
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SOFTWARE INSIGHT December 2025

Selected Recent Financial Buyer M&A and Investment Activity

Horizontal Software

Buyer Target Subsector Deal Size ($M) Description
xr . . -
TPG “CONSERVK:E Governance, Risk Management & Conservice provides utility management spftware t'hajc helps property
Compliance ND owners and managers streamline utility billing, optimize cost recovery and
(Advent International, TA Associates Management, ensure compliance across portfolios

Arrowhead Investment Management)

. PairSoft provides procure-to-pay automation software that helps
TAIASSOCIATES o PCI | I'SOf'I' Financial Management ND businesses optimize AP workflows with Al-powered solutions and seamless
ERP integrations

= PAMLICO

CAPITA

Enterprise Resource Planning / EHS Insight provides environmental, health and safety software that helps

&EHSI"Slght Business Productivity ND organizations manage compliance, risk and workplace safety through a

(HAAIWM EFQUITY comprehensive, mobile-enabled platform
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SOFTWARE INSIGHT December 2025

Selected Recent Financial Buyer M&A and Investment Activity

Vertical Software

Buyer Target Subsector Deal Size ($M) Description

SKILLCDITIEF Skillcorner provides sports data and analytics software that uses advanced
Sports Tech $60 computer vision and Al to capture tracking data for leagues and media,
delivering deeper insights into player movement and performance

EI

ILVERSMIT

CAPITAL PARTNERS

(Seventure Partners)

ATVAREZ & MARSAL -1 Asurint provides background screening software offering comprehensive
/ll APITAL AS U RIN T Legal / Professional Services ND and customizable services across employment, tenant and government
crmm— screening sectors

Energy ND management platform that helps clients improve comfort, reduce energy

: envirematic Enviromatic Systems provides a building automation and energy-
/E.\ WIND POINT PARTNT (/
use and enhance operational efficiency

(Audax Management Company)

paraw Parallel provides a technology-driven platform that partners with K-12
Valspring Education 20 schools to deliver comprehensive special education services, improvin
P! g
Capital (Tiger Global, GFC, Great Oaks, Jaws Ventures, access, equity and quality for diverse learners

Vine Ventures, Rethink Impact)

3 CollegePlannerPro provides a practice management platform that helps
THE | s g p p g p p
E BRYDON V—ICOIIEQePIannerPrO Education ND independent educational consultants streamline student management,

GROUP L L :
communication and application tracking
(CollegePlannerPro)

H PermitFlow provides a permit application management platform that
p Perm“'FIOW Real Estate / Construction ND streamlines and accelerates the construction permitting process for

contractors and developers

Accel

(Bowmark Capital)
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SOFTWARE INSIGHT December 2025

Selected Recent Financial Buyer M&A and Investment Activity
Vertical Software (Cont.)

Buyer Target Subsector Deal Size ($M) Description

Verkada provides a cloud-based platform designed to deliver enterprise
CGpltCIIG ‘, Verkada Government $5,800 physical security technology, combining video surveillance, access control
and environmental monitoring for centralized management
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SOFTWARE INSIGHT December 2025

Trading Analysis by Sector

High Growth Software

(USD in millions) Long-
- . Enterprise Value / Enterprise Value / P/E Revenue Growth EBITDA Margin Term
Capitalization Trading Performance Revenue EBITDA EPS 2025E
Equity Enterprise Growth Rule of

Company Value Value YTD! 1Year 3Year 5Year 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 40°
ACV Auctions Inc. $1,380.8 $1,329.7 (62.9%) (62.9%) (2.3%) NA 2.1x 1.8x 49.8x 23.3x NM 47.4x 31.9% 19.4% 4.2% 7.5% NA 36.1%
Agilysys, Inc. 3,313.9 BWI5Y! (9.8%) (9.8%) 50.2% 209.6% 12.3x 10.6x NM NM NM NM 35.5% 15.8% 13.3% 16.3% NA 48.9%
Alkami Technology, Inc. 24224 2,710.0 (37.1%) (37.1%) 58.1% NA 8.1x 6.1x NM 47.8x NM 44.4x 26.2% 32.7% 7.7% 12.8% NA 33.8%
AppFolio, Inc. 8,357.1 8,196.2 (5.7%) (5.7%) 120.8% 29.2% 10.4x 8.6x 37.5x 33.6x NM 45.1x 29.1% 20.0% 27.7% 25.7% NA 56.8%
Atlassian Corporation 42,660.8 41,108.2 (33.4%) (33.4%) 26.0% (30.7%) 8.7x 7.2x 36.7x 28.3x NM 39.2x 23.2% 20.4% 23.6% 25.4% 20.5% 46.8%
Constellation Software Inc. 51,025.2 54,349.2 (25.7%) (25.7%) 56.2% 99.7% 5.4x 4.7x 20.2x 16.5x 31.6x 24.7x 20.5% 15.2% 26.8% 28.3% 17.7% 47.2%
CrowdStrike Holdings, Inc. 118,173.7 114,233.1 37.0% 37.0% 345.2% 121.3% 29.1x 23.8x NM NM NM NM 28.9% 22.2% 25.1% 26.7% 21.9% 54.0%
CyberArk Software Ltd. 22,515.7 21,8254 33.9% 33.9% 244.0% 176.0% 22.1x 16.3x NM NM NM NM 33.7% 35.6% 15.7% 26.4% 24.5% 49.4%
Docebo Inc. 639.0 574.8 (52.7%) (52.7%) (31.9%) (63.2%) 2.7x 2.4x 17.2x 13.2x 22.8x 17.3x 20.1% 11.9% 15.5% 18.0% NA 35.5%
HubSpot, Inc. 21,0223 19,808.4 (42.4%) (42.4%) 38.8% 1.2% 7.6x 6.4x 36.5x 28.2x NM 41.8x 21.0% 19.9% 20.9% 22.5% 22.7% 41.9%
Klaviyo, Inc. 9,804.2 8,937.3 (21.3%) (21.3%) NA NA 9.7x 7.3x NM 49.2x NM 50.0x 33.5% 31.7% 13.3% 14.9% 21.9% 46.8%
SentinelOne, Inc. 5,098.0 44585 (32.4%) (32.4%) 2.8% NA 5.4x 4.5x NM NM NM NM 32.7% 22.3% (2.3%) 5.2% 127.3% 30.4%
ServiceNow, Inc. 158,920.5 151,645.5 (27.7%) (27.7%) 97.3% 39.2% 13.8x 11.5x 40.0x 31.6x NM 44.1x 22.9% 20.6% 34.6% 36.3% 22.7% 57.5%
ServiceTitan, Inc. 9,973.4 9,638.2 3.5% 3.5% NA NA 12.6x 10.1x NM NM NM NM 24.2% 24.9% 13.4% 13.9% 81.5% 37.6%
Shopify Inc. 209,557.7 203,647.7 51.4% 51.4% 363.8% 42.2% 23.2x 17.8x NM NM NM NM 25.8% 30.4% 17.0% 17.0% 41.2% 42.8%
Snowflake Inc. 75,065.0 73,3474 42.1% 42.1% 52.8% (22.0%) 20.4x 15.8x NM NM NM NM 28.8% 29.4% 9.5% 13.6% 45.7% 38.2%
The Trade Desk, Inc. 18,357.3 17,287.8 (67.7%) (67.7%) (15.3%) (52.6%) 7.0x 6.0x 16.8x 14.7x 23.1x 21.4x 28.1% 17.3% 41.7% 40.6% 21.9% 69.8%
Zscaler, Inc. 35,868.3 34,383.6 24.7% 24.7% 101.0% 12.6% 14.5x 11.7x NM 45.2x NM NM 29.1% 24.2% 24.4% 25.9% 22.9% 53.5%
High Growth Software Median $21,022.3 $19,808.4 (21.3%) (21.3%) 56.2% 29.2% 10.4x 8.6x 36.5x 29.9x 23.1x 41.8x 28.1% 22.2% 17.0% 22.5% 22.7% 46.8%

Note: Comparables are pro forma for acquisitions and divestitures

High growth software defined as any company with more than 20% revenue growth

Source: Capital IQ as of market close on December 315, 2025 RAYMOND JAMIS 32
1. Reflects trading performance since IPO if YTD data is not available

2. Rule of 40% calculated as revenue growth + EBITDA margin



SOFTWARE INSIGHT December 2025

Trading Analysis by Sector

Medium / Low Growth Software

(USD in millions) Long-
- . Enterprise Value / Enterprise Value / P/E Revenue Growth EBITDA Margin Term
Capitalization Trading Performance Revenue EBITDA EPS 2025E
Equity Enterprise Growth Rule of

Company Value Value YTD! 1Year 3Year 5Year 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 40°

8x8, Inc. $273.1 $578.2 (26.2%) (26.2%) (54.4%) (94.3%) 0.8x 0.8x 5.7x 6.7x 5.9x 5.9x (2.5%) 0.6% 14.2% 12.0% 7.1% 11.7%
Adobe Inc. 146,505.8 146,558.8 (21.3%) (21.3%) 4.0% (30.0%) 6.8x 6.1x 13.5x 12.4x 19.2x 16.6x 10.6% 10.4% 50.1% 49.3% 14.4% 60.8%
Airbnb, Inc. 82,293.8 72,887.8 3.3% 3.3% 58.7% (7.5%) 6.6x 6.0x 18.6x 17.1x 33.9x 32.9x 12.0% 10.2% 35.6% 35.1% 12.9% 47.5%
Akamai Technologies, Inc. 12,5522 15,970.6 (8.8%) (8.8%) 3.5% (16.9%) 4.0x 3.8x 9.6x 8.8x 13.8x 12.4x 4.5% 5.1% 41.7% 43.1% 9.3% 46.2%
Alarm.com Holdings, Inc. 2,544.9 2,599.7 (16.1%) (16.1%) 3.1% (50.7%) 2.8x 2.6% 14.8x 13.0x 23.0x 20.4x 6.2% 7.0% 18.7% 20.0% 12.7% 25.0%
Amazon.com, Inc. 2,467,515.7 2,533,756.7 5.2% 5.2% 174.8% 41.7% 4.0x 3.5x 17.9x 15.1x 44.9x 32.7x 11.7% 12.1% 22.2% 23.5% 19.1% 33.9%
Arista Networks Inc 165,004.1 154,897.9 18.5% 18.5% 331.9% 621.5% 22.2x 17.4x 46.6x 35.5x NM 45.5x 19.2% 27.6% 47.7% 49.0% 22.5% 66.9%
Asana, Inc. 3,250.6 3,037.0 (32.4%) (32.4%) (0.4%) (53.6%) 4.2x 3.9x NM 46.1x NM NM 12.0% 9.4% (4.2%) 8.4% NA 7.8%
Atos SE 1,1415 2,844.0 93.0% 93.0% (99.9%) (100.0%) 0.3x 0.3x 3.3x 3.4x 0.0x 0.1x (16.3%) (6.1%) 8.5% 8.8% NA (7.8%)
Autodesk, Inc. 62,631.4 62,774.4 0.1% 0.1% 58.4% (3.1%) 10.3x 8.9x 27.2x 22.2x 36.2x 29.4x 11.9% 16.6% 38.1% 40.0% 16.4% 50.0%
Automatic Data Processing, Inc. 104,036.4 106,213.8 (12.1%) (12.1%) 7.7% 46.0% 5.4x 5.0x 18.7x 17.6x 26.8x 24.8x 6.7% 7.0% 28.7% 28.4% NA 35.3%
Blackbaud, Inc. 29773 4,013.0 (14.3%) (14.3%) 7.6% 10.0% 3.5x 3.6x 10.4x 9.9x 15.6x 14.3x 0.6% (2.6%) 33.5% 36.0% 7.9% 34.1%
BlackLine, Inc. 3,289.0 3,4433 (9.0%) (9.0%) (17.8%) (58.5%) 5.3x 4.9x 21.3x 18.1x 25.3x 26.6x 10.8% 7.4% 24.8% 27.2% 4.9% 35.6%
Block, Inc. 39,610.9 38,893.3 (23.4%) (23.4%) 3.6% (70.1%) 1.6x 1.6x 13.0x 11.2x 18.4x 27.0x 11.7% 0.1% 12.3% 14.2% 18.9% 24.0%
Box, Inc. 4,283.9 4,805.3 (5.3%) (5.3%) (3.9%) 65.7% 4.4x 4.1x 14.8x 13.3x 17.9x 22.6x 5.0% 7.8% 30.0% 30.8% NA 35.0%
Broadridge Financial Solutions, Inc. 26,050.1 29,238.6 (1.3%) (1.3%) 66.4% 45.7% 4.4% 4.1x 17.8x 17.0x 27.2x 25.2x 5.3% 6.4% 24.7% 24.4% 8.0% 30.0%
Cadence Design Systems, Inc. 85,084.6 84,633.7 4.0% 4.0% 94.6% 129.1% 18.3x 16.0x 39.9x 33.5x NM 44.4x 13.4% 14.0% 45.8% 47.8% 14.9% 59.2%
Check Point Software Technologies Ltd. 19,920.7 17,103.5 (0.6%) (0.6%) 47.1% 39.6% 6.7x 6.3x 15.1x 14.6x 20.4x 16.5x 6.1% 6.5% 44.1% 42.8% 6.4% 50.2%
Chegg, Inc. 101.6 88.3 (42.2%) (42.2%) (96.3%) (99.0%) 0.1x 0.2x 0.6x 1.1x 1.2x NM (13.7%) (39.1%) 23.7% 21.0% NA 10.0%
Cisco Systems, Inc. 27,588.2 31,097.5 30.1% 30.1% 61.7% 72.1% 5.9x 5.4x 15.0x 14.1x 21.7x 19.6x (4.4%) 7.6% 39.0% 38.6% 6.2% 34.6%
Commerce.com, Inc. 3348 358.7 (32.7%) (32.7%) (52.9%) (93.6%) 1.1x 1.0x 17.4x 11.4x 17.3x 15.6x 8.5% 3.1% 6.2% 9.2% 18.8% 14.7%
Commvault Systems, Inc. 5,527.7 5,373.9 (16.9%) (16.9%) 99.5% 126.4% 5.8x 4.7x 26.9x 22.7x 37.5x 31.9x 14.3% 22.2% 21.6% 20.9% 1.3% 35.9%
CoStar Group, Inc. 28,497.8 27,702.6 (6.1%) (6.1%) (13.0%) (27.3%) 10.1x 8.6x NM NM NM NM 11.5% 18.6% 7.8% 13.1% 41.9% 19.3%
Coursera, Inc. 12247 4317 (13.4%) (13.4%) (37.8%) NA 0.6x 0.6x 11.5x 7.0x 24.4x 18.8x 9.7% 8.7% 54% 8.1% 13.7% 15.1%
Criteo S.A. 1,083.0 945.4 (47.9%) (47.9%) (20.9%) 0.5% 0.8x 0.8x 2.6x 2.3x 4.9x 4.4x 10.8% 5.2% 32.6% 34.3% NA 43.3%
CS Disco, Inc. 484.9 379.1 55.5% 55.5% 22.8% NA 2.6x 2.4x NM NM NM NM 4.8% 8.1% (14.6%) (6.7%) 35.9% (9.8%)
D2L Inc. 538.6 437.0 (30.3%) (30.3%) 108.5% NA 2.1x 2.0x 16.7x 13.4x NM 38.9x 12.8% 6.1% 12.8% 15.0% NA 25.6%
Dassault Systémes SE 36,838.9 35,294.5 (28.8%) (28.8%) (28.8%) (28.3%) 5.5x 4.8x 15.6x 13.5% 18.6x 18.1x (2.4%) 15.0% 35.2% 35.3% 6.1% 32.9%
DocusSign, Inc. 13,698.7 13,009.2 (23.9%) (23.9%) 23.4% (69.2%) 4.4x 4.1x 13.7x 12.2x 20.1x 18.2x 7.9% 8.3% 32.3% 33.5% 12.3% 40.2%
Dropbox, Inc. 7,193.0 9,522.4 (7.5%) (7.5%) 24.2% 25.3% 3.7x 3.8x 9.0x 8.1x 11.6x 9.9x 1.8% (1.3%) 41.7% 46.5% 6.2% 43.6%
Dye & Durham Limited 204.3 1,396.4 (76.3%) (76.3%) (74.6%) (91.7%) 4.3x 4.6x 7.6x 9.4x NM NM (5.4%) (6.1%) 56.2% 48.7% NA 50.8%
eBay Inc. 39,369.2 43,124.2 40.6% 40.6% 110.0% 73.3% 4.2x 3.9x 13.4x 12.6x 18.0x 15.9x 2.2% 7.1% 31.3% 31.0% 9.5% 33.5%
F5,Inc. 14,828.0 13,7455 1.5% 1.5% 77.9% 45.1% 4.8x 4.5x 13.1x 11.9x 19.2x 16.3x 1.5% 8.4% 37.1% 37.5% 2.7% 38.6%
Fidelity National Information Services, Inc. 34416.4 46,916.4 (17.7%) (17.7%) (2.0%) (53.0%) 4.6x 4.4x 11.3x 10.8x 12.7x 11.5x 3.3% 4.4% 40.8% 41.0% 13.7% 44.1%

Note: Comparables are pro forma for acquisitions and divestitures excluding Coursera’s merger with Udemy

Medium / Low Growth defined as any company with less than 20% revenue growth

Source: Capital IQ as of market close on December 315, 2025 RAYMOND JAMIS 33
1. Reflects trading performance since IPO if YTD data is not available

2. Rule of 40% calculated as revenue growth + EBITDA margin



SOFTWARE INSIGHT December 2025

Trading Analysis by Sector

Medium / Low Growth Software (Cont.)

(USD in millions) Long-
- . Enterprise Value / Enterprise Value / P/E Revenue Growth EBITDA Margin Term
Capitalization Trading Performance Revenue EBITDA EPS 2025E
Equity Enterprise Growth Rule of

Company Value Value YTD! 1Year 3Year 5Year 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 40°
Five9, Inc. $1,568.2 $1,690.1 (50.7%) (50.7%) (70.5%) (88.5%) 1.6x 1.5x 9.0x 6.4x 8.5x 6.8x 13.4% 112% 18.3% 22.9% 16.2% 31.7%
Fortinet, Inc. 59,053.1 57,018.5 (16.0%) (16.0%) 62.4% 167.3% 9.7x 8.4x 27.2x 23.0x 35.4x 29.5x 11.1% 14.6% 35.6% 36.8% 13.9% 46.7%
GlobalData Plc 1,069.9 1,149.2 (41.5%) (41.5%) (32.8%) (42.2%) 3.2x 2.6x 7.8x 7.4x 14.0x 14.4x 2.6% 21.9% 41.0% 35.4% 8.7% 43.6%
GoDaddy Inc. 16,768.4 19,656.8 (37.1%) (37.1%) 65.8% 49.6% 4.3x 4.0x 14.3x 12.5x 19.0x 20.6x 7.1% 8.4% 30.1% 31.8% NA 37.2%
Grid Dynamics Holdings, Inc. 765.8 440.9 (59.4%) (59.4%) (19.5%) (28.3%) 1.3x Lix 8.7x 8.3x 25.5x 23.1x 10.4% 18.2% 14.8% 13.1% NA 25.2%
Guidewire Software, Inc. 17,089.7 16,782.3 19.2% 19.2% 221.3% 56.1% 15.7x 12.9x NM NM NM NM 15.9% 22.2% 14.9% 20.4% NA 30.8%
Intapp, Inc. 3,753.9 3,504.2 (28.5%) (28.5%) 83.7% NA 7.5x 6.5x NM 36.4x NM NM 18.8% 16.4% 13.3% 17.8% 27.4% 32.1%
International Business Machines Corporation 276,877.9 328,676.9 34.7% 34.7% 110.2% 135.3% 5.2x 4.9x 20.7x 17.4x 29.0x 26.1x 1.6% 6.8% 25.3% 28.2% 6.8% 27.0%
Intuit Inc. 184,334.3 187,499.3 5.4% 5.4% 70.2% 74.4% 11.0x 9.4x 28.5x 22.9x 39.1x 30.9x 12.8% 17.4% 38.6% 40.9% 13.4% 51.5%
Iress Limited 1,046.4 1,147.0 (8.8%) (8.8%) (11.1%) (20.0%) 3.1x 3.1x 14.1x 13.1x 24.3x 23.5x (13.9%) (1.3%) 21.9% 23.9% 8.2% 8.1%
Iron Mountain Incorporated 24,519.1 43,401.2 (21.1%) (21.1%) 66.4% 181.4% 7.0x 6.3x 19.7x 17.0x 45.5x 40.6x 12.0% 11.2% 35.8% 37.2% 20.0% 47.8%
Jack Henry & Associates, Inc. 13,207.4 13,240.0 4.1% 4.1% 3.9% 12.6% 5.8x 5.4x 18.7x 17.0x 33.6x 29.1x 5.6% 7.8% 31.2% 31.8% 9.0% 36.8%
Kinaxis Inc. 3,529.6 3,239.7 (0.0%) (0.0%) 13.9% (4.0%) 6.7x 6.0x 31.7x 23.8x 48.8x 34.1x 13.0% 12.2% 21.1% 25.0% 15.9% 34.1%
LegalZoom.com, Inc. 1,760.3 1,537.8 32.2% 32.2% 28.3% NA 2.3x 2.0x 10.4x 9.1x 19.1x 15.6x 3.4% 10.3% 21.6% 22.6% 21.6% 25.0%
LivePerson, Inc. 459 3423 (83.0%) (83.0%) (97.5%) (99.6%) 1.1x 1.4x 16.3x 35.9x NM NM (23.3%) (23.0%) 6.8% 4.0% NA (16.5%)
LiveRamp Holdings, Inc. 1,869.4 1,525.8 (3.3%) (3.3%) 25.3% (59.9%) 2.1x 1.9x 12.1x 9.4x 18.7x 15.0x 14.3% 9.7% 17.4% 20.3% NA 31.7%
Manhattan Associates, Inc. 10,4434 10,227.5 (35.9%) (35.9%) 42.8% 64.8% 9.8x 9.5x 28.4x 26.2x 37.9x 34.8x 13.6% 3.6% 34.7% 36.3% NA 48.3%
MSCl Inc. 43,109.8 48,360.6 (4.4%) (4.4%) 23.3% 28.5% 16.9x 15.4x 28.2x 25.5x 38.2x 33.4x 14.4% 9.5% 59.9% 60.6% 11.9% 74.2%
nCino, Inc. 2,940.5 3,134.7 (23.6%) (23.6%) (3.0%) (64.6%) 5.9x 5.3x 31.5x 23.6x 39.5x 28.8x 13.5% 10.0% 18.6% 22.5% 8.9% 32.1%
NetApp, Inc. 21,2103 20,929.3 (7.7%) (7.7%) 78.3% 61.7% 3.2x 3.1x 10.1x 9.7x 15.3x 14.2x 5.4% 1.9% 31.6% 32.5% 4.7% 37.0%
NetScout Systems, Inc. 19536 1,470.2 24.9% 24.9% (16.8%) (1.3%) 1.9x L7x 8.8x 8.3x 13.6x 11.8x (2.8%) 6.7% 21.1% 21.1% NA 18.3%
Okta, Inc. AI5E3 2581} 13,285.1 9.7% 9.7% 26.5% (66.0%) 5.2x 4.6x 22.7x 16.9x 31.2x 25.1x 16.1% 12.2% 22.8% 27.2% 17.0% 38.9%
Open Text Corporation 8,066.3 13,606.9 15.0% 15.0% 9.9% (28.3%) 2.5x 2.6x 7.5x 7.7x 8.6x 8.4x (4.6%) (4.7%) 33.5% 34.4% 7.2% 28.9%
Oracle Corporation 560,001.8 672,471.8 17.0% 17.0% 138.5% 201.3% 12.1x 10.8x 23.9x 20.9x 33.0x 31.2x 6.7% 12.3% 50.7% 51.7% 22.5% 57.4%
PagerDuty, Inc. 1,199.8 1,079.3 (28.2%) (28.2%) (50.6%) (68.6%) 2.3x 2.2x 10.7x 7.9x 16.6x 11.7x 8.3% 5.4% 21.6% 27.8% 9.0% 29.9%
Palo Alto Networks, Inc. 128,387.4 124,606.4 1.2% 1.2% 164.0% 211.0% 14.7x 12.9x 47.7x 39.3x NM NM 14.3% 14.4% 30.8% 32.7% 15.0% 45.1%
Pason Systems Inc. 681.1 630.5 (11.9%) (11.9%) (24.8%) 52.2% 2.2x 2.1x 5.7x 5.8x 7.8x 15.8x 3.8% 4.2% 38.9% 36.5% NA 42.8%
Paychex, Inc. 40,269.0 43,782.7 (20.0%) (20.0%) (2.9%) 20.4% 8.1x 7.2x 17.9x 15.7x 23.5x 21.7x 4.7% 12.2% 45.1% 45.9% NA 49.8%
Paycom Software, Inc. 8,749.8 8,459.3 (22.3%) (22.3%) (48.6%) (64.8%) 4.5x 4.1x 11.3x 9.6x 20.3x 17.1x 11.2% 9.6% 39.9% 42.8% 12.1% 51.1%
Paylocity Holding Corporation 8,293.2 8,263.5 (23.5%) (23.5%) (21.5%) (25.9%) 5.6x 4.9x 15.4x 13.6x 22.5x 20.8x 15.4% 12.3% 36.0% 36.4% 6.5% 51.3%
PayPal Holdings, Inc. 54,623.4 56,035.4 (31.6%) (31.6%) (18.0%) (75.1%) 1.8x 1.7x 8.4x 7.8x 12.7x 10.9x 7.1% 5.0% 20.9% 21.7% 12.3% 28.0%
Pegasystems Inc. 10,1358 9,861.3 28.2% 28.2% 248.8% (10.4%) 6.7x 5.7x 30.7x 20.6x 41.3x 28.7x 7.6% 17.5% 21.8% 27.5% NA 29.4%
Progress Software Corporation 1,8433 3,195.1 (34.1%) (34.1%) (14.8%) (4.9%) 4.2x 3.3x 13.3x NA 8.9x 7.8x 10.0% 27.4% 31.2% NA 5.0% 41.2%
PTCInc. 20,717.0 21,902.5 (5.3%) (5.3%) 45.1% 45.6% 9.5x 7.8x 24.5x 15.7x 35.8x 20.6x 6.3% 21.8% 38.7% 49.7% 12.9% 45.0%

Note: Comparables are pro forma for acquisitions and divestitures

Medium / Low Growth defined as any company with less than 20% revenue growth

Source: Capital IQ as of market close on December 315, 2025 RAYMOND JAMIS 34
1. Reflects trading performance since IPO if YTD data is not available

2. Rule of 40% calculated as revenue growth + EBITDA margin



SOFTWARE INSIGHT December 2025

Trading Analysis by Sector

Medium / Low Growth Software (Cont.)

(USD in millions) Long-
- . Enterprise Value / Enterprise Value / P/E Revenue Growth EBITDA Margin Term
Capitalization Trading Performance Revenue EBITDA EPS 2025E
Equity Enterprise Growth Rule of
Company Value Value YTD! 1Year 3Year 5Year 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 40°
Q2 Holdings, Inc. $4,512.2 $4,482.5 (28.3%) (28.3%) 168.6% (43.0%) 6.5x 5.7x 36.4x 24.3x 44.7x 30.3x 11.1% 14.1% 17.8% 23.3% NA 28.9%
Qualys, Inc. 4,765.6 4,156.6 (5.2%) (5.2%) 18.4% 9.1% 6.9x 6.2x 15.3x 13.4x 22.5x 19.0x 9.0% 10.3% 45.0% 46.6% 7.3% 54.0%
Radware Ltd. 1,046.3 798.7 6.9% 6.9% 22.0% (13.2%) 2.9x 2.7x 24.0x NA 29.1x 21.2x 5.0% 9.8% 12.2% NA NA 17.1%
Rapid7, Inc. 995.3 1,559.0 (62.2%) (62.2%) (55.3%) (83.1%) 1.9x 1.8x 8.4x 9.8x 6.6x 7.4x 8.6% 2.1% 22.1% 18.5% 22.9% 30.7%
RELXPLC 73917.7 83,793.9 (16.8%) (16.8%) 32.0% 68.5% 7.0x 6.4x 17.9x 16.1x 25.3x 23.5x 2.0% 8.9% 39.2% 39.9% 8.7% 41.2%
RingCentral, Inc. 24729 3,825.2 (17.5%) (17.5%) (18.4%) (92.4%) 1.6x 1.5x 6.5x 5.8x 7.8x 6.7x 8.9% 4.8% 24.7% 26.1% 17.6% 33.7%
Roper Technologies, Inc. 47912.6 57,046.7 (14.4%) (14.4%) 3.0% 3.3% 8.1x 7.2x 20.1x 18.2x 24.4x 22.3x 13.9% 13.3% 40.6% 39.6% 10.0% 54.5%
Salesforce, Inc. 248,220.7 248,532.7 (20.8%) (20.8%) 99.8% 19.0% 6.6x 6.0x 17.8x 15.5x 27.6x 22.8x 9.3% 9.3% 37.0% 38.9% 17.1% 46.3%
SAP SE 284,894.2 284,449.2 (11.8%) (11.8%) 116.2% 94.3% 8.1x 6.5x 30.0x 21.4x 46.4x 34.2x 2.2% 23.8% 27.0% 30.6% 16.5% 29.2%
SoundThinking, Inc. 102.0 95.5 (38.5%) (38.5%) (76.3%) (78.7%) 0.9x 0.9x 5.1x 6.2x NM NM 13.2% (1.2%) 17.7% 14.8% NA 30.9%
SPS Commerce, Inc. 3,361.0 3,236.9 (51.6%) (51.6%) (30.6%) (17.9%) 5.1x 4.3x 17.5x 14.0x 25.9x 21.6x 18.9% 18.3% 29.1% 30.6% NA 48.0%
SS&C Technologies Holdings, Inc. 21,3328 27,783.2 15.4% 15.4% 67.9% 20.2% 4.8x 4.4x 12.2x 11.3x 16.9x 14.4x 6.5% 6.9% 38.9% 39.5% NA 45.4%
StoneCo Ltd. 3,880.1 5,919.5 85.6% 85.6% 56.7% (82.4%) 2.7x 2.2x 5.1x 3.9x 11.7x 8.7x (13.8%) 21.8% 53.5% 57.2% 23.5% 39.6%
Stride, Inc. 2,810.3 2,648.8 (37.5%) (37.5%) 107.6% 205.8% 1.2x 1.1x 5.7x 4.4x 10.8x 8.0x 12.6% 15.6% 21.2% 23.9% NA 33.9%
Synchronoss Technologies, Inc. 91.0 236.9 (10.8%) (10.8%) 53.9% (79.8%) 1.4x 1.4x 5.0x 4.8x 14.9x 7.2x (19.2%) (2.0%) 27.6% 29.2% 20.0% 8.4%
Synopsys, Inc. 89,866.0 101,197.9 (3.2%) (3.2%) 47.1% 81.2% 16.7x 12.9x 39.3x 30.7x 38.1x 34.9x 0.5% 29.0% 42.4% 42.1% 13.4% 42.8%
Tenable Holdings inc 2,808.2 2,842.3 (40.2%) (40.2%) (38.3%) (55.0%) 3.2x 2.9x 15.1x 12.3x 19.2x 15.4x 13.1% 10.6% 21.0% 23.2% NA 34.1%
The Descartes Systems Group Inc. 7,551.3 7,274.1 (26.3%) (26.3%) 27.6% 61.7% 11.2x 10.1x 25.9x 22.5x 42.9x 37.3x 14.7% 11.0% 43.5% 45.0% 15.6% 58.2%
The Sage Group plc 13,8234 15,423.7 (14.9%) (14.9%) 45.3% 86.1% 5.3x 4.6x 19.5x 16.2x 30.0x 25.6x 6.1% 15.4% 27.1% 28.2% 14.1% 33.2%
Thomson Reuters Corporation 59,005.2 60,743.4 (21.5%) (21.5%) 13.0% 67.6% 8.4x 8.1x 21.9x 20.8x 35.6x 33.9x 6.7% 2.9% 38.1% 39.1% 10.5% 44.8%
Twilio Inc. 21,565.4 20,2013 31.6% 31.6% 190.5% (58.0%) 4.5x 4.0x 23.8x 19.7x 38.6x 29.7x 7.9% 12.9% 19.1% 20.4% 41.0% 27.0%
Tyler Technologies, Inc. 19,532.4 19,225.1 (21.3%) (21.3%) 40.8% 4.0% 9.0x 8.2x 33.1x 29.0x 47.5x 39.8x 9.2% 10.0% 27.2% 28.2% 15.5% 36.3%
Upland Software, Inc. 413 382.9 (67.1%) (67.1%) (79.9%) (96.9%) 1.4x 1.8x 6.9x 6.5% 1.5% 1.7x (7.7%) (20.7%) 20.2% 27.0% NA 12.5%
Varonis Systems, Inc. 3,867.0 3,284.1 (26.2%) (26.2%) 37.0% (39.9%) 5.9x 5.3x NM NM NM NM 12.4% 10.8% 6.0% 0.2% NA 18.4%
Veeva Systems Inc. 36,695.0 30,1475 6.2% 6.2% 38.3% (18.0%) 11.2x 9.6x 26.9x 21.3x 35.6x 28.6x 15.2% 16.3% 41.6% 45.1% 19.0% 56.8%
VeriSign, Inc. R2A52AN5) 23,6974 17.4% 17.4% 18.3% 12.3% 15.2x 14.3x 21.0x 19.2x 30.3x 27.4x 4.4% 6.2% 72.4% T4.7% NA 76.8%
Verisk Analytics, Inc. 31,176.3 33,957.3 (18.8%) (18.8%) 26.8% 7.8% 11.8x 11.1x 21.5x 19.9x 33.7x 32.2x 7.6% 6.5% 55.0% 55.7% 9.2% 62.5%
WiseTech Global Limited 15,214.2 15,156.5 (43.4%) (43.4%) 34.9% 122.6% 20.5x 14.5x 42.1x 34.5x NM NM 22.1% 41.7% 48.7% 42.0% 24.7% 70.8%
Wix.com Ltd. 5,683.1 5,664.6 (51.6%) (51.6%) 35.2% (58.4%) 3.2x 2.8x 15.2x 14.1x 17.2x 15.4x 12.8% 13.2% 21.2% 20.1% NA 34.0%
Workday, Inc. 56,487.1 53,437.1 (16.8%) (16.8%) 28.4% (10.4%) 6.4x 5.6x 22.2x 17.6x 31.3x 24.0x 16.1% 13.9% 29.0% 32.0% 26.1% 45.1%
Workiva Inc. 4,841.0 4777.2 (21.2%) (21.2%) 2.7% (5.9%) 6.5x 5.4x NM NM NM NM 16.9% 20.0% 5.1% 9.9% NA 21.9%
Yext, Inc. 988.4 1,029.9 26.7% 26.7% 23.4% (48.7%) 2.4x 2.3x 15.3x 9.7x 24.2x 15.2x 4.1% 6.7% 16.0% 23.6% NA 20.1%
Ziff Davis, Inc. 1,388.6 1,7816 (35.3%) (35.3%) (55.6%) (64.0%) 1.3x 1.2x 3.5x 3.5x 5.2x 5.2x 3.2% 3.4% 35.8% 34.7% NA 38.9%
Zoom Communications Inc. 25,550.6 17,655.7 5.7% 5.7% 27.4% (74.4%) 3.8x 3.6x 9.1x 8.5x 16.2x 14.6x 3.3% 4.1% 41.5% 42.9% 2.0% 44.8%

Note: Comparables are pro forma for acquisitions and divestitures excluding WiseTech’s acquisition of E20pen

Medium / Low Growth defined as any company with less than 20% revenue growth

Source: Capital IQ as of market close on December 315, 2025 RAYMOND JAMIS 35
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Zoomlnfo Technologies Inc. $3,168.9 (3.2%) (3.2%) (66.2%) (78.9%) 3.8x 3.7x 10.2x 9.7x 11.0x 9.7x (2.5%) 3.1% 37.5% 38.3% 8.2% 34.9%

$8,749.8 (14.4%) (14.4%) 23.3% (6.7%) 4.6x 4.4x 15.3x 13.5x 22.5x 20.7x 7.9% 9.4% 30.0% 31.0% 12.9% 35.3%

Medium / Low Growth Software Median

Note: Comparables are pro forma for acquisitions and divestitures

Medium / Low Growth defined as any company with less than 20% revenue growth
Source: Capital IQ as of market close on December 315, 2025

1. Reflects trading performance since IPO if YTD data is not available

2. Rule of 40% calculated as revenue growth + EBITDA margin

RAYMOND JAMES ¢
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Trading Analysis by Sector

Horizontal Software

(USD in millions) Long-
- . Enterprise Value / Enterprise Value / P/E Revenue Growth EBITDA Margin Term
Capitalization Trading Performance Revenue EBITDA EPS 2025E
Equity Enterprise Growth Rule of

Company Value Value YTD! 1Year 3Year 5Year 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 40°
Adobe Inc. $146,505.8 $146,558.8 (21.3%) (21.3%) 4.0% (30.0%) 6.8x 6.1x 13.5x 12.4x 19.2x 16.6x 10.6% 10.4% 50.1% 49.3% 14.4% 60.8%
Asana, Inc. 3,250.6 3,037.0 (32.4%) (32.4%) (0.4%) (53.6%) 4.2x 3.9x NM 46.1x NM NM 12.0% 9.4% (4.2%) 8.4% NA 7.8%
Atlassian Corporation 42,660.8 41,108.2 (33.4%) (33.4%) 26.0% (30.7%) 8.7x 7.2x 36.7x 28.3x NM 39.2x 23.2% 20.4% 23.6% 25.4% 20.3% 46.8%
Automatic Data Processing, Inc. 104,036.4 106,213.8 (12.1%) (12.1%) 7.7% 46.0% 5.4x 5.0x 18.7x 17.6x 26.8x 24.8x 6.7% 7.0% 28.7% 28.4% NA 35.3%
Block, Inc. 39,610.9 38,893.3 (23.4%) (23.4%) 3.6% (70.1%) 1.6x 1.6x 13.0x 11.2x 18.4x 27.0x 11.7% 0.1% 12.3% 14.2% 18.9% 24.0%
Cadence Design Systems, Inc. 85,084.6 84,633.7 4.0% 4.0% 94.6% 129.1% 18.3x 16.0x 39.9x 33.5x NM 44.4x 13.4% 14.0% 45.8% 47.8% 14.9% 59.2%
Commerce.com, Inc. 3348 358.7 (32.7%) (32.7%) (52.9%) (93.6%) 1.1x 1.0x 17.4x 11.4x 17.3x 15.6x 8.5% 3.1% 6.2% 9.2% 18.8% 14.7%
Criteo S.AA. 1,083.0 945.4 (47.9%) (47.9%) (20.9%) 0.5% 0.8x 0.8x 2.6x 2.3x 4.9x 4.4x 10.8% 5.2% 32.6% 34.3% NA 43.3%
Dassault Systémes SE 36,838.9 35,294.5 (28.8%) (28.8%) (28.8%) (28.3%) 5.5x 4.8x 15.6x 13.5x 18.6x 18.1x (2.4%) 15.0% 35.2% 35.3% 6.1% 32.9%
DocuSign, Inc. 13,698.7 13,009.2 (23.9%) (23.9%) 23.4% (69.2%) 4.4x 4.1x 13.7x 12.2x 20.1x 18.2x 7.9% 8.3% 32.3% 33.5% 12.3% 40.2%
eBay Inc. 39,369.2 43,124.2 40.6% 40.6% 110.0% 73.3% 4.2x 3.9x 13.4x 12.6x 18.0x 15.9x 2.2% 7.1% 31.3% 31.0% 9.5% 33.5%
Five9, Inc. 1,568.2 1,690.1 (50.7%) (50.7%) (70.5%) (88.5%) 1.6x 1.5x 9.0x 6.4x 8.5x 6.8x 13.4% 11.2% 18.3% 22.9% 16.2% 31.7%
GoDaddy Inc. 16,768.4 19,656.8 (37.1%) (37.1%) 65.8% 49.6% 4.3x 4.0x 14.3x 12.5x 19.0x 20.6x 7.1% 8.4% 30.1% 31.8% NA 37.2%
HubSpot, Inc. 21,022.3 19,808.4 (42.4%) (42.4%) 38.8% 1.2% 7.6x 6.4x 36.5x 28.2x NM 41.8x 21.0% 19.9% 20.9% 22.5% 30.6% 41.9%
International Business Machines Corporation 276,877.9 328,676.9 34.7% 34.7% 110.2% 135.3% 5.2x 4.9x 20.7x 17.4x 29.0x 26.1x 1.6% 6.8% 25.3% 28.2% 6.8% 27.0%
Intuit Inc. 184,334.3 187,499.3 5.4% 5.4% 70.2% 74.4% 11.0x 9.4x 28.5x 22.9x 39.1x 30.9x 12.8% 17.4% 38.6% 40.9% 13.4% 51.5%
Kinaxis Inc. 3,529.6 3,239.7 (0.0%) (0.0%) 13.9% (4.0%) 6.7x 6.0x 31.7x 23.8x 48.8x 34.1x 13.0% 12.2% 21.1% 25.0% 15.9% 34.1%
LivePerson, Inc. 459 3423 (83.0%) (83.0%) (97.5%) (99.6%) 1.1x 1.4x 16.3x 35.9x NM NM (23.3%) (23.0%) 6.8% 4.0% NA (16.5%)
LiveRamp Holdings, Inc. 1,869.4 1,525.8 (3.3%) (3.3%) 25.3% (59.9%) 2.1x 1.9x 12.1x 9.4x 18.7x 15.0x 14.3% 9.7% 17.4% 20.3% NA 31.7%
Manhattan Associates, Inc. 10,4434 10,227.5 (35.9%) (35.9%) 42.8% 64.8% 9.8x 9.5x 28.4x 26.2x 37.9x 34.8x 13.6% 3.6% 34.7% 36.3% NA 48.3%
Oracle Corporation 560,001.8 672,471.8 17.0% 17.0% 138.5% 201.3% 12.1x 10.8x 23.9x 20.9x 33.0x 31.2x 6.7% 12.3% 50.7% 51.7% 22.5% 57.4%
Paychex, Inc. 40,269.0 43,782.7 (20.0%) (20.0%) (2.9%) 20.4% 8.1x 7.2x 17.9x 15.7x 23.5x 21.7x 4.7% 12.2% 45.1% 45.9% NA 49.8%
Paycom Software, Inc. 8,749.8 8,459.3 (22.3%) (22.3%) (48.6%) (64.8%) 4.5x 4.1x 11.3x 9.6x 20.3x 17.1x 11.2% 9.6% 39.9% 42.8% 12.1% 51.1%
Paylocity Holding Corporation 8,293.2 8,263.5 (23.5%) (23.5%) (21.5%) (25.9%) 5.6x 4.9x 15.4x 13.6x 22.5x 20.8x 15.4% 12.3% 36.0% 36.4% 6.5% 51.3%
PayPal Holdings, Inc. 54,623.4 56,035.4 (31.6%) (31.6%) (18.0%) (75.1%) 1.8x 1.7x 8.4x 7.8x 12.7x 10.9x 7.1% 5.0% 20.9% 21.7% 12.3% 28.0%
PTCInc. 20,717.0 21,902.5 (5.3%) (5.3%) 45.1% 45.6% 9.5x 7.8x 24.5x 15.7x 35.8x 20.6x 6.3% 21.8% 38.7% 49.7% 12.9% 45.0%
Roper Technologies, Inc. 47912.6 57,046.7 (14.4%) (14.4%) 3.0% 3.3% 8.1x 7.2x 20.1x 18.2x 24.4x 22.3x 13.9% 13.3% 40.6% 39.6% 10.0% 54.5%
Salesforce, Inc. 248,220.7 248,532.7 (20.8%) (20.8%) 99.8% 19.0% 6.6x 6.0x 17.8x 15.5x 27.6x 22.8x 9.3% 9.3% 37.0% 38.9% 17.1% 46.3%
SAP SE 284,894.2 284,449.2 (11.8%) (11.8%) 116.2% 94.3% 8.1x 6.5x 30.0x 21.4x 46.4x 34.2x 2.2% 23.8% 27.0% 30.6% 16.5% 29.2%
ServiceTitan, Inc. 9,973.4 9,638.2 3.5% 3.5% NA NA 12.6x 10.1x NM NM NM NM 24.2% 24.9% 13.4% 13.9% 78.3% 37.6%
Shopify Inc. 209,557.7 203,647.7 51.4% 51.4% 363.8% 42.2% 23.2x 17.8x NM NM NM NM 25.8% 30.4% 17.0% 17.0% 24.4% 42.8%
SoundThinking, Inc. 102.0 95.5 (38.5%) (38.5%) (76.3%) (78.7%) 0.9x 0.9x 5.1x 6.2x NM NM 132% (1.2%) 17.7% 14.8% NA 30.9%
SPS Commerce, Inc. 3,361.0 3,236.9 (51.6%) (51.6%) (30.6%) (17.9%) 5.1x 43x 17.5x 14.0x 25.9x 21.6x 18.9% 18.3% 29.1% 30.6% NA 48.0%
StoneCo Ltd. 3,880.1 S5EIEE 85.6% 85.6% 56.7% (82.4%) 2.7x 2.2x 5l 3.9x 11.7x 8.7x (13.8%) 21.8% 53.5% 57.2% 23.5% 39.6%

Note: Comparables are pro forma for acquisitions and divestitures
Source: Capital IQ as of market close on December 315t, 2025
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(USD in millions) Long-
- . Enterprise Value / Enterprise Value / P/E Revenue Growth EBITDA Margin Term
Capitalization Trading Performance Revenue EBITDA EPS 2025E
Equity Enterprise Growth Rule of
Company Value Value YTD! 1Year 3Year 5Year 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 40°
Synchronoss Technologies, Inc. $91.0 $236.9 (10.8%) (10.8%) 53.9% (79.8%) 1.4x 1.4x 5.0x 4.8x 14.9x 7.2x (19.2%) (2.0%) 27.6% 29.2% 20.0% 8.4%
Synopsys, Inc. 89,866.0 101,197.9 (3.2%) (3.2%) 47.1% 81.2% 16.7x 12.9x 39.3x 30.7x 38.1x 34.9x 0.5% 29.0% 42.4% 42.1% 13.4% 42.8%
Tenable Holdings inc 2,808.2 2,8423 (40.2%) (40.2%) (38.3%) (55.0%) 3.2x 2.9x 15.1x 12.3x 19.2x 15.4x 13.1% 10.6% 21.0% 23.2% NA 34.1%
The Descartes Systems Group Inc. 7,551.3 7,274.1 (26.3%) (26.3%) 27.6% 61.7% 11.2x 10.1x 25.9x 22.5x 42.9% 37.3x 14.7% 11.0% 43.5% 45.0% 15.6% 58.2%
The Sage Group plc 13,8234 15,423.7 (14.9%) (14.9%) 45.3% 86.1% 5.3x 4.6x 19.5x 16.2x 30.0x 25.6x 6.1% 15.4% 27.1% 28.2% 14.1% 33.2%
The Trade Desk, Inc. 18,357.3 17,287.8 (67.7%) (67.7%) (15.3%) (52.6%) 7.0x 6.0x 16.8x 14.7x 23.1x 21.4x 28.1% 17.3% 41.7% 40.6% 19.9% 69.8%
Verisk Analytics, Inc. 31,176.3 33,9573 (18.8%) (18.8%) 26.8% 7.8% 11.8x 11.1x 21.5x 19.9x 33.7x 32.2x 7.6% 6.5% 55.0% 55.7% 9.2% 62.5%
Wix.com Ltd. 5,683.1 5,664.6 (51.6%) (51.6%) 35.2% (58.4%) 3.2x 2.8x 15.2x 14.1x 17.2x 15.4x 12.8% 13.2% 21.2% 20.1% NA 34.0%
Workday, Inc. 56,487.1 53,437.1 (16.8%) (16.8%) 28.4% (10.4%) 6.4x 5.6x 22.2x 17.6x 31.3x 24.0x 16.1% 13.9% 29.0% 32.0% 26.1% 45.1%
Workiva Inc. 4.841.0 47772 (21.2%) (21.2%) 2.7% (5.9%) 6.5x 5.4x NM NM NM NM 16.9% 20.0% 5.1% 9.9% NA 21.9%
Yext, Inc. 988.4 1,029.9 26.7% 26.7% 23.4% (48.7%) 2.4x 2.3x 15.3x 9.7x 24.2x 15.2x 4.1% 6.7% 16.0% 23.6% NA 20.1%
Zoominfo Technologies Inc. 3,168.9 4,590.2 (3.2%) (3.2%) (66.2%) (78.9%) 3.8x 3.7x 10.2x 9.7x 11.0x 9.7x (2.5%) 3.1% 37.5% 38.3% 8.2% 34.9%
Horizontal Software Median $13,823.4 $15,423.7 (20.8%) (20.8%) 24.4% (8.1%) 5.4x 4.9x 17.4x 15.1x 23.3x 21.6x 11.2% 11.2% 29.0% 30.6% 15.6% 37.6%

Note: Comparables are pro forma for acquisitions and divestitures
Source: Capital IQ as of market close on December 315t, 2025
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Equity Enterprise Growth Rule of

Company Value Value YTD! 1Year 3Year 5Year 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 40°
ACV Auctions Inc. $1,380.8 $1,329.7 (62.9%) (62.9%) (2.3%) NA 2.1x 1.8x 49.8x 23.3x NM 47.4x 31.9% 19.4% 4.2% 7.5% NA 36.1%
Agilysys, Inc. 3,3139 S787) (9.8%) (9.8%) 50.2% 209.6% 12.3x 10.6x NM NM NM NM 35.5% 15.8% 13.3% 16.3% NA 48.9%
Airbnb, Inc. 82,293.8 72,887.8 3.3% 3.3% 58.7% (7.5%) 6.6x 6.0x 18.6x 17.1x 33.9x 32.9x 12.0% 10.2% 35.6% 35.1% 13.7% 47.5%
Alarm.com Holdings, Inc. 2,544.9 2,599.7 (16.1%) (16.1%) 3.1% (50.7%) 2.8x 2.6x 14.8x 13.0x 23.0x 20.4x 6.2% 7.0% 18.7% 20.0% NA 25.0%
Alkami Technology, Inc. 2,422.4 2,710.0 (37.1%) (37.1%) 58.1% NA 8.1x 6.1x NM 47.8x NM 44.4x 26.2% 32.7% 1.7% 12.8% NA 33.8%
AppFolio, Inc. 8,357.1 8,196.2 (5.7%) (5.7%) 120.8% 29.2% 10.4x 8.6x 37.5x 33.6x NM 45.1x 29.1% 20.0% 27.7% 25.7% NA 56.8%
Autodesk, Inc. 62,631.4 62,7744 0.1% 0.1% 58.4% (3.1%) 10.3x 8.9x 27.2x 22.2x 36.2x 29.4x 11.9% 16.6% 38.1% 40.0% 15.6% 50.0%
Blackbaud, Inc. 29773 4,013.0 (14.3%) (14.3%) 7.6% 10.0% 3.5x 3.6x 10.4x 9.9x 15.6x 14.3x 0.6% (2.6%) 33.5% 36.0% NA 34.1%
BlackLine, Inc. 3,289.0 3,4433 (9.0%) (9.0%) (17.8%) (58.5%) 5.3x 4.9x 21.3x 18.1x 25.3x 26.6x 10.8% 7.4% 24.8% 27.2% 49% 35.6%
Broadridge Financial Solutions, Inc. 26,050.1 29,238.6 (1.3%) (1.3%) 66.4% 45.7% 4.4x 4.1x 17.8x 17.0x 27.2x 25.2x 5.3% 6.4% 24.7% 24.4% 8.0% 30.0%
Chegg, Inc. 101.6 88.3 (42.2%) (42.2%) (96.3%) (99.0%) 0.1x 0.2x 0.6x 1.1x 1.2x NM (13.7%) (39.1%) 23.7% 21.0% NA 10.0%
Constellation Software Inc. 51,025.2 54,349.2 (25.7%) (25.7%) 56.2% 99.7% 5.4x 4.7x 20.2x 16.5x 31.6x 24.7x 20.5% 15.2% 26.8% 28.3% 17.7% 47.2%
CoStar Group, Inc. 28,497.8 27,702.6 (6.1%) (6.1%) (13.0%) (27.3%) 10.1x 8.6x NM NM NM NM 11.5% 18.6% 7.8% 13.1% 46.2% 19.3%
Coursera, Inc. 1,235.8 442.8 (13.4%) (13.4%) (37.8%) NA 0.6x 0.6x 11.8x 7.2x 24.4x 18.8x 9.7% 8.7% 5.4% 8.1% 13.7% 15.1%
CS Disco, Inc. 484.9 379.1 55.5% 55.5% 22.8% NA 2.6x 2.4x NM NM NM NM 4.8% 8.1% (14.6%) (6.7%) 35.9% (9.8%)
D2L Inc. 538.6 437.0 (30.3%) (30.3%) 108.5% NA 2.1x 2.0x 16.7x 13.4x NM 38.5x 12.8% 6.1% 12.8% 15.0% NA 25.6%
Docebo Inc. 639.0 574.8 (52.7%) (52.7%) (31.9%) (63.2%) 2.7x 2.4x 17.2x 13.2x 22.8x 17.3x 20.1% 11.9% 15.5% 18.0% NA 35.5%
Dye & Durham Limited 2043 1,396.4 (76.3%) (76.3%) (74.6%) (91.7%) 43x 4.6x 7.6x 9.4x NM NM (5.4%) (6.1%) 56.2% 48.7% NA 50.8%
Fidelity National Information Services, Inc. 34,416.4 46,916.4 (17.7%) (17.7%) (2.0%) (53.0%) 4.6x 4.4x 11.3x 10.8x 12.7x 11.5x 3.3% 4.4% 40.8% 41.0% 13.2% 44.1%
Guidewire Software, Inc. 17,089.7 16,782.3 19.2% 19.2% 221.3% 56.1% 15.7x 12.9x NM NM NM NM 15.9% 22.2% 14.9% 20.4% 12.6% 30.8%
Intapp, Inc. 3,753.9 3,504.2 (28.5%) (28.5%) 83.7% NA 7.5x 6.5x NM 36.4x NM NM 18.8% 16.4% 13.3% 17.8% 27.4% 32.1%
Iress Limited 1,046.4 1,147.0 (8.8%) (8.8%) (11.1%) (20.0%) 3.1x 3.1x 14.1x 13.1x 24.3x 23.5x (13.9%) (1.3%) 21.9% 23.9% 9.2% 8.1%
Jack Henry & Associates, Inc. 13,207.4 13,240.0 4.1% 4.1% 3.9% 12.6% 5.8x 5.4x 18.7x 17.0x 33.6x 29.1x 5.6% 7.8% 31.2% 31.8% 9.0% 36.8%
LegalZoom.com, Inc. 1,760.3 1,537.8 32.2% 32.2% 28.3% NA 2.3x 2.0x 10.4x 9.1x 19.1x 15.6x 3.4% 10.3% 21.6% 22.6% 21.6% 25.0%
MSCl Inc. 43,109.8 48,360.6 (4.4%) (4.4%) 23.3% 28.5% 16.9x 15.4x 28.2x 25.5x 38.2x 33.4x 14.4% 9.5% 59.9% 60.6% 11.9% 74.2%
nCino, Inc. 2,9405 3,134.7 (23.6%) (23.6%) (3.0%) (64.6%) 5.9x 5.3x 31.5x 23.6x 39.5x 28.8x 13.5% 10.0% 18.6% 22.5% 12.7% 32.1%
Pason Systems Inc. 680.3 629.6 (11.9%) (11.9%) (24.8%) 52.2% 2.2x 2.1x 5.7x 5.8x 7.8x 15.8x 3.8% 4.2% 38.9% 36.5% NA 42.8%
Q2 Holdings, Inc. 45122 44825 (28.3%) (28.3%) 168.6% (43.0%) 6.5x 5.7x 36.4x 24.3x 44.7x 30.3x 11.1% 14.1% 17.8% 233% NA 28.9%
RELX PLC 73,917.7 83,793.9 (16.8%) (16.8%) 32.0% 68.5% 7.0x 6.4x 17.9x 16.1x 25.3x 23.5x 2.0% 8.9% 39.2% 39.9% 9.1% 41.2%
SS&C Technologies Holdings, Inc. 21,3328 27,783.2 15.4% 15.4% 67.9% 20.2% 4.8x 4.4x 12.2x 11.3x 16.9x 14.4x 6.5% 6.9% 38.9% 39.5% NA 45.4%
Stride, Inc. 2,810.3 2,648.8 (37.5%) (37.5%) 107.6% 205.8% 1.2x 1.1x 5.7x 4.4x 10.8x 8.0x 12.6% 15.6% 21.2% 23.9% NA 33.9%
Thomson Reuters Corporation 59,005.2 60,743.4 (21.5%) (21.5%) 13.0% 67.6% 8.4x 8.1x 21.9x 20.8x 35.2x 33.5x 6.7% 2.9% 38.1% 39.1% 10.5% 44.8%
Tyler Technologies, Inc. 19,532.4 19,225.1 (21.3%) (21.3%) 40.8% 4.0% 9.0x 8.2x 33.1x 29.0x 47.5x 39.8x 9.2% 10.0% 27.2% 28.2% 15.5% 36.3%
Veeva Systems Inc. 36,695.0 30,147.5 6.2% 6.2% 38.3% (18.0%) 11.2x 9.6x 26.9x 21.3x 35.6x 28.6x 15.2% 16.3% 41.6% 45.1% 18.9% 56.8%

Note: Comparables are pro forma for acquisitions and divestitures excluding Coursera’s merger with Udemy
Source: Capital IQ as of market close on December 315t, 2025
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WiseTech Global Limited (43.4%) (43.4%) 34.9% 122.6% 20.5x 14.5x 42.1x 34.5x NM NM 48.7% 42.0% 22.9% 70.8%
(14.3%) (14.3%) 28.3% 7.0% 5.4x 4.9x 17.9x 17.0x 25.3x 26.6x 24.7% 24.4% 13.7% 35.6%

Vertical Software Median

Note: Comparables are pro forma for acquisitions and divestitures excluding WiseTech’s acquisition of E20pen

Source: Capital IQ as of market close on December 315t, 2025
1. Reflects trading performance since IPO if YTD data is not available
2. Rule of 40% calculated as revenue growth + EBITDA margin
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8x8, Inc. $273.1 $578.2 (26.2%) (26.2%) (54.4%) (94.3%) 0.8x 0.8x 5.7x 6.7x 5.9x 5.9x (2.5%) 0.6% 14.2% 12.0% 7.1% 11.7%
Akamai Technologies, Inc. 12,552.2 15,970.6 (8.8%) (8.8%) 3.5% (16.9%) 4.0x 3.8x 9.6x 8.8x 13.8x 12.4x 4.5% 5.1% 41.7% 43.1% 9.3% 46.2%
Amazon.com, Inc. 2,467,515.7 2,533,756.7 5.2% 5.2% 174.8% 41.7% 4.0x 3.5x 17.9x 15.1x 44.9x 32.7x 11.7% 12.1% 22.2% 23.5% 19.1% 33.9%
Arista Networks Inc 165,004.1 154,897.9 18.5% 18.5% 331.9% 621.5% 22.2x 17.4x 46.6x 35.5x NM 45.5x 19.2% 27.6% 47.7% 49.0% 22.5% 66.9%
Atos SE 1,1415 2,844.0 93.0% 93.0% (99.9%) (100.0%) 0.3x 0.3x 3.3x 3.4x 0.0x 0.1x (16.3%) (6.1%) 8.5% 8.8% NA (7.8%)
Box, Inc. 4,283.9 4,805.3 (5.3%) (5.3%) (3.9%) 65.7% 4.4x 4.1x 14.8x 13.3x 17.9x 22.6x 5.0% 7.8% 30.0% 30.8% NA 35.0%
Check Point Software Technologies Ltd. 19,920.7 17,103.5 (0.6%) (0.6%) 47.1% 39.6% 6.7 6.3x 15.1x 14.6x 20.4x 16.5x 6.1% 6.5% 44.1% 42.8% 6.4% 50.2%
Cisco Systems, Inc. 304,352.8 318,253.8 30.1% 30.1% 61.7% 72.1% 5.9x 5.4x 15.0x 14.1x 21.7x 19.6x (4.4%) 7.6% 39.0% 38.6% 6.2% 34.6%
Commvault Systems, Inc. 5,527.7 5,373.9 (16.9%) (16.9%) 99.5% 126.4% 5.8x 4.7x 26.9x 22.7x 37.5x 31.9x 14.3% 22.2% 21.6% 20.9% 1.3% 35.9%
CrowdStrike Holdings, Inc. 118,173.7 114,233.1 37.0% 37.0% 345.2% 121.3% 29.1x 23.8x NM NM NM NM 28.9% 22.2% 25.1% 26.7% 22.1% 54.0%
CyberArk Software Ltd. 22,515.7 21,8254 33.9% 33.9% 244.0% 176.0% 22.1x 16.3x NM NM NM NM 33.7% 35.6% 15.7% 26.4% 23.1% 49.4%
Dropbox, Inc. 7,193.0 9,522.4 (7.5%) (7.5%) 24.2% 25.3% 3.7x 3.8x 9.0x 8.1x 11.6x 9.9x 1.8% (1.3%) 41.7% 46.5% 6.2% 43.6%
F5,Inc. 14,828.0 13,7455 1.5% 1.5% 77.9% 45.1% 4.8x 4.5x 13.1x 11.9x 19.2x 16.3x 1.5% 8.4% 37.1% 37.5% 2.7% 38.6%
Fortinet, Inc. 59,053.1 57,018.5 (16.0%) (16.0%) 62.4% 167.3% 9.7x 8.4x 27.2x 23.0x 35.4x 29.5x 11.1% 14.6% 35.6% 36.8% 13.9% 46.7%
GlobalData Plc 1,069.9 1,149.2 (41.5%) (41.5%) (32.8%) (42.2%) 3.2x 2.6x 7.8x 7.4x 14.0x 14.4x 2.6% 21.9% 41.0% 35.4% 8.7% 43.6%
Grid Dynamics Holdings, Inc. 765.8 440.9 (59.4%) (59.4%) (19.5%) (28.3%) 1.3x L.1x 8.7x 8.3x 25.5x 23.1x 10.4% 18.2% 14.8% 13.1% NA 25.2%
Iron Mountain Incorporated 24,519.1 43,401.2 (21.1%) (21.1%) 66.4% 181.4% 7.0x 6.3x 19.7x 17.0x 45.5x 40.6x 12.0% 11.2% 35.8% 37.2% 20.0% 47.8%
Klaviyo, Inc. 9,804.2 8,937.3 (21.3%) (21.3%) NA NA 9.7x 7.3x NM 49.2x NM 50.0x 33.5% 31.7% 13.3% 14.9% 26.7% 46.8%
NetApp, Inc. 21,210.3 20,929.3 (7.7%) (7.7%) 78.3% 61.7% 3.2x 3.1x 10.1x 9.7x 15.3x 14.2x 5.4% 1.9% 31.6% 32.5% 4.7% 37.0%
NetScout Systems, Inc. 1,953.6 1,470.2 24.9% 24.9% (16.8%) (1.3%) 1.9x 1.7x 8.8x 8.3x 13.6x 11.8x (2.8%) 6.7% 21.1% 21.1% NA 18.3%
Okta, Inc. 15,325.1 13,285.1 9.7% 9.7% 26.5% (66.0%) 5.2x 4.6x 22.7x 16.9x 31.2x 25.1x 16.1% 12.2% 22.8% 27.2% 17.0% 38.9%
Open Text Corporation 8,066.3 13,606.9 15.0% 15.0% 9.9% (28.3%) 2.5x 2.6x 7.5x 7.7x 8.6x 8.4x (4.6%) (4.7%) 33.5% 34.4% 7.2% 28.9%
PagerDuty, Inc. 1,199.8 1,079.3 (28.2%) (28.2%) (50.6%) (68.6%) 2.3x 2.2x 10.7x 7.9% 16.6x 11.7x 8.3% 54% 21.6% 27.8% 9.0% 29.9%
Palo Alto Networks, Inc. 128,387.4 124,606.4 1.2% 12% 164.0% 211.0% 14.7x 12.9x 47.7x 39.3x NM NM 14.3% 14.4% 30.8% 32.7% 15.0% 45.1%
Pegasystems Inc. 10,135.8 9,861.3 28.2% 28.2% 248.8% (10.4%) 6.7x 5.7x 30.7x 20.6x 41.3x 28.7x 7.6% 17.5% 21.8% 27.5% NA 29.4%
Progress Software Corporation 1,8433 3,195.1 (34.1%) (34.1%) (14.8%) (4.9%) 4.2x 3.3x 13.3x NA 8.9x 7.8x 10.0% 27.4% 31.2% NA 5.0% 41.2%
Qualys, Inc. 4,765.6 4,156.6 (5.2%) (5.2%) 18.4% 9.1% 6.9x 6.2x 15.3x 13.4x 22.5x 19.0x 9.0% 10.3% 45.0% 46.6% 7.3% 54.0%
Radware Ltd. 1,046.3 798.7 6.9% 6.9% 22.0% (13.2%) 2.9x 2.7x 24.0x NA 29.1x 21.2x 5.0% 9.8% 12.2% NA NA 17.1%
Rapid7,Inc. 995.3 1,559.0 (62.2%) (62.2%) (55.3%) (83.1%) 1.9x 1.8x 8.4x 9.8x 6.6x 7.4x 8.6% 2.1% 22.1% 18.5% 22.9% 30.7%
RingCentral, Inc. 24729 3,825.2 (17.5%) (17.5%) (18.4%) (92.4%) 1.6x 1.5x 6.5x 5.8x 7.8x 6.7x 8.9% 4.8% 24.7% 26.1% 17.6% 33.7%
SentinelOne, Inc. 5,098.0 4,458.5 (32.4%) (32.4%) 2.8% NA 5.4x 4.5x NM NM NM NM 32.7% 22.3% (2.3%) 5.2% 122.4% 30.4%
ServiceNow, Inc. 158,920.5 151,645.5 (27.7%) (27.7%) 97.3% 39.2% 13.8x 11.5x 40.0x 31.6x NM 44.1x 22.9% 20.6% 34.6% 36.3% 25.0% 57.5%
Snowflake Inc. 75,065.0 73,3474 42.1% 42.1% 52.8% (22.0%) 20.4x 15.8x NM NM NM NM 28.8% 29.4% 9.5% 13.6% 46.6% 38.2%
Twilio Inc. 21,565.4 20,201.3 31.6% 31.6% 190.5% (58.0%) 4.5x 4.0x 23.8x 19.7x 38.6x 29.7x 7.9% 12.9% 19.1% 20.4% 41.0% 27.0%

Note: Comparables are pro forma for acquisitions and divestitures
Source: Capital IQ as of market close on December 315t, 2025
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Upland Software, Inc. $413 $382.9 (67.1%) (67.1%) (79.9%) (96.9%) 1.4x 1.8x 6.9x 6.5x 1.5x 1.7x (7.7%) (20.7%) 20.2% 27.0% NA 12.5%
Varonis Systems, Inc. 3,867.0 3,284.1 (26.2%) (26.2%) 37.0% (39.9%) 5.9x 5.3x NM NM NM NM 12.4% 10.8% 6.0% 0.2% NA 18.4%
VeriSign, Inc. 22,5215 23,6974 17.4% 17.4% 18.3% 12.3% 15.2x 14.3x 21.0x 19.2x 30.3x 27.4x 4.4% 6.2% 72.4% 74.7% NA 76.8%
Ziff Davis, Inc. 1,38856 1,7816 (35.3%) (35.3%) (55.6%) (64.0%) 1.3x 1.2x 3.5x 3.5x 5.2x 5.2x 3.2% 3.4% 35.8% 34.7% NA 38.9%
Zoom Communications Inc. 25,550.6 17,655.7 5.7% 5.7% 27.4% (74.4%) 3.8x 3.6x 9.1x 8.5x 16.2x 14.6x 3.3% 4.1% 41.5% 42.9% 2.0% 44.8%
Zscaler, Inc. 35,868.3 34,383.6 24.7% 24.7% 101.0% 12.6% 14.5x 11.7x NM 45.2x NM NM 29.1% 24.2% 24.4% 25.9% 23.0% 53.5%
Infrastructure Software Median $9,970.0 $11,573.2 (5.3%) (5.3%) 26.5% (3.1%) 4.7x 4.3x 13.3x 13.3x 17.2x 16.5x 8.4% 10.6% 24.9% 27.7% 14.5% 38.4%

Note: Comparables are pro forma for acquisitions and divestitures
Source: Capital IQ as of market close on December 315t, 2025

1. Reflects trading performance since IPO if YTD data is not available RAYMOND JAMIS 4

2. Rule of 40% calculated as revenue growth + EBITDA margin
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Disclosures

Sources of data include Capital IQ, FactSet and other news organizations.
Information obtained from third-party sources is considered reliable, but
we do not guarantee that the information herein is accurate or complete.
This report was prepared within Raymond James and Associates’
Investment Banking Department and is for information purposes only.
This report is not a product of Raymond James and Associates’ Research
Department; recipients of this report should not interpret the information
herein as sufficient grounds for an investment decision or any other
decision. The report shall not constitute an offer to sell or the solicitation
of an offer to buy any of the securities mentioned herein; past
performance does not guarantee future results.

Ent. Value = Enterprise Value
LTM = Last Twelve Months
EBITDA = Earnings Before Interest, Taxes, Depreciation and Amortization

This presentation includes logos or other words or devices that may be
registered trademarks of their respective owners. Such use is solely for
purposes of convenience in referring to the trademark owners and their
products/services. This presentation and its contents are not endorsed,
sponsored or affiliated with any trademark owner. Raymond James &
Associates, Inc. and its affiliates are not affiliated with any trademark
owner but may provide certain financial services to one or more
trademark owners or their affiliates.

Additional information is available upon request.

Raymond James Financial Inc.
880 Carillon Parkway

St. Petersburg, FL 33716

(727) 567-1000

FOR INSTITUTIONAL USE ONLY

RAYMOND JAMES®

INVESTMENT BANKING

© 2025 Raymond James & Associates, Inc., member New York Stock Exchange/SIPC. Raymond James® is a registered trademark of Raymond James Financial, Inc.
Raymond James Financial International Limited is authorized and regulated by the Financial Conduct Authority (FRN 188244).
Raymond James Corporate Finance GmbH is authorized by the Federal Financial Supervisory Authority — BaFin (ID 10159043).
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