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The report that follows includes data on many of the most recent m&a deals, values and trends in the dozen+ sectorotimat wWédrlin &
Associates advised on four of those transactions infitisetwo months 0f2017- callus if you want help on your#é few of the more interesting
recent dealdnclude:
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Revenue and 17x LTM EBITDA, ICAP), Euclid Opportunities and&xnGard CEO Cristébal Conde.

A QuoVadisagreedto sell a majority interesin the companyto Marlin & Associates acted & exclusive financial and strategic
WISeKey, a leading Swiss cybersecurity and Internet of Things (lodgivisor toOpenGammand itsinvestors,
company. Marlin & Associates actedths exclusivefinancial and A AdviseTechnologiesvasacquired by Compliance Solution
strategic advisor t@QuoVadisand its principal owner, ABRY StrategiesagovernancE NA &1 Yl ylF 3SySyid FyR O
Partners, platform backed by CIP Capital. Marlin & Associates actdtbas

A TMXGroup(TSX:X) agreed sell its extranet and wireless exclusive financial and strategic advisor to Advise Technologies.
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(NYSE: ICE). Marlin & Associates actelessxclusive financial and
strategic advisor taMX,

For a complete picture of deals, trends and values in the dozen + sectors that we follow, please see below.
Sincerely

At

Kenneth BMarlin | Managing Partner
Marlin & Associate$ www.marlinlic.com
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why. For morelease visitvww.MarlinLLC.com

Marlin & Associates is one of the most active firms advising buyers and sellers of U.S. and international middle-market firms that provide software, data,
and related services. The firm is based in New York City, with offices in San Francisco, CA, Washington, D.C., and Toronto, Canada. It has been the
recipient of numerous awards including fi B o u t Invgstment Bank of the Y e a i Md dMatket Investment Bank of the Y e a Middle-Market Financing
Agent of the Year i Equity," and i T MAdvisory Bank of the Year.0 Marlin & Associates' team of professionals has advised over 200 information-
technology transactions.


http://www.marlinllc.com/
http://www.marlinllc.com/marine-corps-way
http://www.marlinllc.com/marine-corps-way
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Merger-and-Acquisition Activity Trends
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SECTOR COMPARISON SNAPSHOT: —
CURRENT REVENUE & EBITDA MULTIPLES

Enterprise Value / 2017 Revenue

Securities Exchanges

Data & Analytics - Financial Services
Application Software

Banking Software & Processors
Healthcare Info Software

Security Software

B2B E-commerce & Marketing Technologies
Payment Technology

Business Intelligence Software
Insurance Technology

Capital Markets Software & Services
Tech-enabled Financial Institutions *
Tech-enabled Healthcare Services

Information & Market Research

0x 2X 4x 6X 8X 10x

Enterprise Value / 2017 EBITDA

Security Software

Business Intelligence Software
Payment Technology

Application Software

Insurance Technology

B2B E-commerce & Marketing Technologies
Healthcare Info Software

Securities Exchanges

Banking Software & Processors
Capital Markets Software & Services
Data & Analytics - Financial Services
Tech-enabled Healthcare Services

Tech-enabled Financial Institutions *

Information & Market Research

0x 5x 10x 15x 20x 25x 30x

*Tech-enabled Financial Institutions multiples calculated using Market Cap / Revenue and Market Cap / EBT

Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample
of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median
multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.
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Application Software

Public Market Data

5 Year LTM Revenue & EBITDA Multiples 5 Year M&A Application Software Index vs. S&P 500, base = 100
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EV/LTM Revenue

EV/LTM EBITDA

M&A Application Software Index

Company Market Enterprise | EV/Revenue EV / EBITDA Revenue Growth EBITDA Margin
(USD millions) Cap Value CY2016E CY2017E | CY2016E CY2017E | CY2016E CY2017E | CY2016E CY2017E

S&P 500

Oracle 181,098 177,602 4.8x 4.6x 10.7x 10.5x (0%) 2% 44% 44%
SAP 112,284 114,065 4.9x 4.5x 15.2x 13.1x 6% 8% 32% 35%
Salesforce 56,466 57,781 6.9x 5.7x 33.6x 27.3x 26% 21% 21% 21%
Intuit 33,283 33,796 7.0x 6.4x 24.0x 16.5x 9% 9% 29% 39%
Workday 17,885 16,499 10.6x 8.3x na na 34% 28% 9% 11%
CA Technologies 13,509 12,770 3.2x 3.2x 10.0x 8.3x (0%) (1%) 32% 38%
Constellation Softw are 10,112 10,099 4.8x 4.2X 24.8x 16.4x 16% 12% 19% 26%
Amdocs 8,941 8,001 2.1x 2.0x 11.4x 10.3x 3% 4% 19% 20%
NICE Systems 0 278 0.3x 0.2x 1.2x 0.8x 10% 33% 23% 26%
Manhattan Associates 3,625 3,529 5.8x 5.6x 17.4x 16.0x 9% 3% 34% 35%
Paycom Softw are 3,256 3,226 9.8x 7.6x 47.4x 28.1x 47% 29% 21% 27%
Softw are AG 2,830 2,739 3.0x 2.9x 10.0x 9.3x (0%) 3% 30% 31%
Zendesk 2,675 2,450 7.9x 5.8x na na 49% 35% n/a 3%
Paylocity 1,890 1,808 6.8x 5.5x na 38.7x 41% 25% 3% 14%
Callidus Softw are 1,254 1,067 5.2x 4.4x na 35.4x 19% 18% n/a 12%
Trim Mean 20,616 20,602 5.5x 4.8x 17.4x 17.4x 17% 15% 24% 26%
Median 8,941 8,001 5.2x 4.6x 15.2x 16.0x 10% 12% 23% 26%

Recent Activity

Date . i
e —t Acquirer(s) / Investor(s) Target / Issuer Description

Pipedrive (New York, NY) raised $17mm in series B funding from Atomico

1/18/17 @ ATOMICO plped'rlve Investment. Pipedrive develops web-based customer relationship management and

sales pipeline management software solutions.

. Atlassian (London, United Kingdom) agreed to acquire Trello for $425mm. Trello is a
19117 AtIaSS|an m m’ collaborative Web and mobile based application that helps teams and individuals to
stay organized and communicate on projects.

Roper Technologies (Sarasota, FL) acquired Deltek for $2.8bn. Deltek provides
12/6/16 m DEItEI( enterprise software and information solutions for project-based businesses. Deltek will

operate as a distinct company within Roper Technologies name, while its brands and
office locations will not change as a result of the transaction.

Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample
of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median
multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.
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B2B E-commerce & Marketing Technologies

Public Market Data

5 Year LTM Revenue & EBITDA Multiples(

5 Year M&A eCommerce Index[t vs. S&P 500, base = 100
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M&A eCommerce Index

Feb-16

Feb-17

— S &P 500

Enterprise | EV /Revenue EV / EBITDA Revenue Growth EBITDA Margin
Value CY2016E CY2017E | CY2016E CY2017E | CY2016E CY2017E | CY2016E CY2017E

Company Market

(USD millions) Cap
Mercadolibre 8,186 8,012 9.6x
Shopify 3,842 3,446 9.1x
NeuStar 1,868 2,630 2.2x
HubSpot 1,827 1,713 6.4x
ChannelAdvisor 357 295 2.6x
Mediagrif Interactive 207 224 3.8x
QuinStreet 160 123 0.4x
Trim Mean 1,620 1,662 4.8x
Median 1,827 1,713 3.8x
11 Shopify (SHOP) added to the index as of IPO 5/21/15

Recent Activity
Dale Acquirer(s) / Investor(s) Target / Issuer
Announced
e = .

127117 symphony ®fishbowl

,—"l:,,:, . ,»’]'v
12/14/16 GOLDEN GATE CAPITAL neuStar:

11/17/16 Bain Capital Ventures

# SendGrid

7.2x 38.0x
6.1x nm
2.1x 5.5x
4.9x na
2.3x 57.2x
3.5x 10.0x
0.4x 12.4x
3.8x 20.1x
3.5x 12.4x
Description

28.9x
nm
4.5x
nm

44.9x
8.8x
6.4x

14.7x
8.8x

29%
86%
15%
48%
13%
9%
7%
23%
15%

33%
48%
6%
30%
14%
9%
2%
19%
14%

25%
0%
39%
na
5%
38%
3%
18%
15%

25%
2%
46%
0%
5%
39%
6%
16%
6%

Symphony Technology Group (Palo Alto, CA) agreed to acquire Fishbowl for an
undisclosed sum. Fishbowl develops a SaaS based marketing analytics platform for

the restaurant industry.

Golden Gate agreed to acquire Neustar (NYSE:NSR) for $2.9bn valuing the Company
at an implied 2.5x LTM revenue and 6.8x LTM EBITDA. An affiliate of GIC
(Government of Singapore Investment Corporation) will also invest in Neustar and will
become a minority owner of the Company following closing of the transaction.

SendGrid (Denver, CO) raised $33mm in series D funding led by Bain Capital
Ventures. SendGrid offers a cloud-based platform that provides email services to
solve the challenges of reliably delivering emails on behalf of growing companies.

Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample
of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median
multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.
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M&A

Banking Software & Processors

Public Market Data

5 Year LTM Revenue & EBITDA Multiplest 5 Year M&A Banking Software Index™ vs. S&P 500, base = 100
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Company Market Enterprise | EV/Revenue EV / EBITDA Revenue Growth EBITDA Margin
(USD millions) Cap Value CY2016A CY2017E | CY2016A CY2017E | CY2016A CY2017E | CY2016A CY2017E

FIS 26,288 36,187 3.9x 3.8x 14.6x 11.8x 1% 3% 27% 32%
Fiserv 23,624 27,872 5.1x 4.8x 15.0x 13.6x 5% 5% 34% 35%
Jack Henry & Associates 7,019 7,005 5.0x 4.8x 14.2x 13.5x 7% 5% 35% 35%
Temenos 5,175 5,353 8.5x 7.7x 22.6x 20.2x 16% 10% 37% 38%
Oracle Financial Services 4,210 3,685 5.6x 5.1x 13.5x 12.5x 10% 11% 42% 41%
Hiie Mae 2,897 2,475 6.9x 5.6x 30.3x 17.0x 42% 22% 23% 33%
ACI Worldw ide 2,253 2,954 3.0x 2.9x 12.8x 11.8x (7%) 5% 24% 24%
Q2 Holdings 1,278 1,181 7.9x 6.1x nm nm 37% 29% na 3%
Bottomline Technologies 971 1,033 3.0x 2.9x 33.0x 13.6x 2% 5% 9% 21%
Sw ord Group 307 280 1.6x 1.5x 10.5x 9.5x 17% 10% 15% 16%
Polaris Consulting & Services 241 170 0.6x nm 5.3x nm 0% na 11% na
Microgen 159 158 3.2x 3.1x 12.9x 12.3x 24% 2% 25% 26%
Gresham Technologies 127 122 5.6x 4.9x 25.3x 18.6x 17% 16% 22% 26%

Q2 Holdings (QTWO) added to the index as of IPO 3/20/14

Recent Activity

Date

ATTEUITEES Acquirer(s) / Investor(s) Target / Issuer Description

Raisin (Berlin, Germany) raised $32mm in series C funding round led by new investor
e o Thrive Capital, and including existing investors Ribbit Capital and Index Ventures.
126017 N THRIVE CAPITAL l‘a lSI I'I. Raisin has now raised a total of $64mm. Raisin provides a deposit marketplace,
allowing consumers to invest in savings accounts with multiple institutions.

Equiniti (LSE:EQN) acquired both Gateway2finance and Marketing Source for an
undisclosed sum. Gateway2finance provides technology-enabled loan processing
solutions. Marketing Source provides both customer targeting data analytics and
cybersecurity / risk analysis solutions. Both businesses will help Equiniti offer further
regulatory-focused technology solutions to its existing client base.

Fiserv (Nasdaq:FISV) acquired Online Banking Solutions for an undisclosed sum.

weir EQUINITI [ 2R

ONLINE Fiserv plans to bolster its cash management and digital business banking solutions
12/12/16 Iser" g gél’.‘l'.l('I"INOGNS with this acquisition. Online Banking Solutions offers digital fraud prevention tools, as
- ebanking fo al business well as a secure platform that serves as a gateway for commercial customers to

connect with financial institution applications.

Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample
of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median
multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.
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Business Intelligence Software

Public Market Data
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EV/LTM Revenue

EV/LTM EBITDA

Company Market Enterprise | EV/Revenue EV / EBITDA Revenue Growth EBITDA Margin
(USD millions) Cap Value CY2016E CY2017E | CY2016E CY2017E | CY2016E CY2017E | CY2016E CY2017E

Open Text 8,982 9,631 4.9x 3.9x 16.4x 11.0x % 27% 30% 35%
Splunk 7,882 6,898 7.4x 5.8x nm 54.7x 39% 27% 9% 11%
Tableau Softw are 3,670 2,761 3.3x 3.2x na 41.7x 27% 4% na 8%
Verint Systems 2,349 2,802 2.6x 2.5x 12.2x 10.3x (6%) 6% 22% 24%
Microstrategy 2,327 1,737 3.4x 3.3x 13.9x 12.2x (3%) 3% 24% 27%
Talend 642 552 5.3x 4.1x na na 38% 29% na na
Hortonw orks 593 508 2.8x 2.2x na na 48% 30% na na
Trim Mean 3,374 2,950 3.9x 3.4x 13.9x 21.7x 22% 19% 23% 21%
Median 2,349 2,761 3.4x 3.3x 13.9x 12.2x 27% 27% 23% 24%

W Tableau Software (DATA) added to the index as of IPO 5/17/13, Hortonworks (HDP) added to the index as of IPO 12/12/14

Recent Activity

analytics. L o g t r platforndis currently used by top companies in the financial
services, telecommunications, cybersecurity services and other industries.

ATLANTIC
ERIDGE

Date . "
Acquirer Investor(s) Target/ | r Description
Announced cquirer(s) / Investor(s) Target / Issue escriptio
Logtrust (Madrid, Spain) raised $11mm in a funding round led by Atlantic Bridge.
Logtrust provides real-time Big Data-in-Motion as-a-Service firm for fast Big Data
vion7 E.Iog’rrus’r

Databricks (San Francisco, CA) raised $60mm in a Series C round led by return

. investor New Enterprise Associates. Databricks delivers a just-in-time data platform in

12/14/16 N E A ‘databTICkS the cloud powered by Apache Spark to simplify data integration, real-time exploration,
® and robust deployment of production applications. The new funding round brings

Databricks' total funding to date to $107.5mm.

v

. Connotate Technologies (New Brunswick, NJ) raised $11mm in a Series B round led
11/17/16 (8147 Long River Ventures Connqtate by Long River Ventures. Connotate provides a Web data extraction platform for the
'." K information services industry and data-centric businesses.

Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample
of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median
multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.
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M&A

Capital Markets Software & Services

Public Market Data

5 Year LTM Revenue & EBITDA Multiples 5 Year M&A Capital Markets Index vs. S&P 500, base = 100
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M&A Capital Markets Index — S &P 500

Market Enterprise | EV/Revenue EV / EBITDA Revenue Growth EBITDA Margin

Company
IHS Markit 17,078 20,399 5.6x 5.8x 15.2x 14.7x 10% (3%) 37% 39%
Broadridge 8,083 9,054 2.6x 2.2x 14.3x 11.4x 23% 21% 18% 19%
SS&C Technologies 6,658 9,041 6.0x 5.4x 14.9x 13.0x 52% 9% 40% 42%
Computershare 5,419 6,632 3.3x 3.1x 12.2x 12.7x 5% 6% 27% 24%
DST 3,742 3,745 2.4x 2.5x 10.6x 9.5x (23%) (2%) 23% 26%
SimCorp 0 (36) nm nm nm nm 5% 5% 24% 25%
Envestnet 1,622 1,863 3.2x 2.8x 18.5x 14.0x 37% 16% 17% 20%
IRESS 1,460 1,579 5.3x 4.7x 17.3x 15.3x 8% 11% 30% 31%
Fidessa group 1,115 996 2.4x 2.3x 9.0x 13.2x 12% % 27% 17%
First Derivatives 734 754 4.5x 4.0x 23.4x 20.8x 24% 13% 19% 19%
Linedata Services 362 362 2.0x 1.7x 6.9x 6.3x (1%) 15% 29% 28%
Cinnober 174 164 4.1x 3.3x nm 31.1x 19% 24% 3% 11%
Brady 84 76 2.0x 1.9x 13.6x 12.0x 11% 5% 15% 16%
StatPro Group 79 91 2.1x 1.9x 14.6x 13.0x 16% 10% 14% 14%
Lombard Risk Management 37 29 0.8x 0.6x nm 4.8x 28% 27% 1% 13%
Trim Mean 2,275 2,645 3.3x 3.0x 14.0x 13.0x 15% 11% 22% 22%
Median 1,115 996 2.9x 2.6x 14.4x 13.0x 12% 10% 23% 20%

Recent Activity

Date

. Acquirer(s) / Investor(s) Target / Issuer Description

CIP Capital (New York, NY) has formed a new company (Compliance Solution
@o» CIP CAPITAL . Strategies) which has acquired Advise Technologies. Advise Technologies provides
1/30/17 adV|59 regulatory intelligence software solutions to hedge funds, fund administrators, and

private equity firms. Marlin & Associates acted as the exclusive strategic and financial
advisor to Advise.

InvestCloud (Beverly Hills, CA) acquired Babel Systems for $20mm. Babel Systems is
19/17 . ,.r/\’\ ® é babel a UK-based provider of trade processing and accounting software. InvestCloud
|nvest(~|n| 1d expects B-ddsedltrddmg aAdPaccounting capabilities to be integrated into its
SYSTEMS existing solution-set to help it better compete with large incumbents.

Dash Financial (Chicago, IL) agreed to acquire LiquidiPoint from ConvergEx Group for
Lo an undisclosed sum. The transaction has been billed as a merger. Following the
Lan @ D/\S H LiquidiPoint transaction, the combined Dash Financial and LiquidPoint business will be majority
owned by GTCR. The transaction is expected to close in the first quarter of 2017.

Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample
of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median
multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.
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Data & Analytics T Financial Services

Public Market Data

5 Year LTM Revenue & EBITDA Multiples 5 Year M&A Data & Analytics Financials Index vs. S&P 500, base = 100

6.0x 18x 270
) 16x < 225
g 5.0x la)
] =
CI>) 14 o 180
2 “w
— =
> 4.0x >

L

w 12x 135

3.0 r T T T T 10X 90 T T T T "

Feb-12 Feb-13 Feb-14 Feb-15 Feb-16 Feb-17 Feb-12 Feb-13 Feb-14 Feb-15 Feb-16 Feb-17
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Market Enterprise | EV /Revenue EV / EBITDA Revenue Growth EBITDA Margin

Company
Thomson Reuters 32,710 38,366 3.4x 3.4x 12.2x 11.5x (8%) 2% 28% 29%
S&P Global 31,439 33,734 6.0x 6.0x 13.7x 12.8x 5% 1% 44% 46%
Moody's 19,780 21,090 5.9x 5.6x 13.2x 12.3x 2% 6% 45% 45%
Experian 18,189 21,342 4.6x 4.5x 13.4x 12.9x (0%) 3% 34% 35%
Equifax 14,238 16,839 5.4x 5.0x 15.0x 13.8x 18% 8% 36% 36%
Verisk Analytics 14,065 16,314 8.2x 7.7x 16.3x 15.3x (3%) 6% 50% 51%
MSCI 7,766 9,049 7.9x 7.3x 15.9x 14.4x 7% 7% 49% 51%
FactSet Research Systems 6,939 7,110 6.2x 5.8x 17.7x 16.5x 11% 6% 35% 35%
CoStar Group 6,563 6,334 7.6x 6.7x 24.8x 21.6x 18% 13% 31% 31%
Dun & Bradstreet 4,549 5,828 3.4x 3.3x 11.8x 11.3x 4% 3% 29% 29%
FICO 4,012 4,544 5.0x 4.8x 22.0x 18.4x 6% 4% 23% 26%
Morningstar 3,290 3,236 4.1x 3.9x 12.9x 11.9x 0% 5% 32% 33%
Corelogic 3,079 4,570 2.4x 2.4x 9.2x 9.2x 27% (2%) 26% 26%

Recent Activity

Date . .
Acquirer(s) / Investor(s; Target / Issuer Description
Announced q ©) (s, Targ P
% . k Verisk Analytics (Nasdaq:VRSK) acquired Arium Limited for an undisclosed sum.
12317 = Veris " .; \ Arium specializes in liability risk modeling and decision support and will become part
RE= An0|yhc5" ARIUM of AIR Worldwide, a Verisk Analytics business. Arium will enable AIR to provide its
i st clients with additional modeling solutions and analytics for the casualty market.
Parabellum Capital (London, United Kingdom) acquired Razor Risk from TMX Group
T for an undisclosed sum. Razor Risk is a leading provider of risk management
sz ® Ra ZOI' RlSk technology and consulting solutions to financial institutions worldwide. TMX had
acquired Razor Risk in November 2011 for AUD 10mm (~$10mm).
A company owned by PierreFel i gi oni , one of Quant Houseds or |
acquired QuantHouse from S&P Global for an undisclosed sum. QuantHouse offers
1/4/17 QuantHouse co-founder ultra-low latency market data, algorithmic trading development frameworks, proximity
y hosting and order routing to hedge funds, market makers, proprietary desks, brokers
QUANTHOUSE and sell-side firms. S&P Global had acquired QuantHouse in April 2012.

Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample
of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median
multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.
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Public Market Data

5 Year LTM Revenue & EBITDA Multiples!® 5 Year M&A HISS Index!t vs. S&P 500, base = 100
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EV/LTM Revenue

EV/LTM EBITDA M&A HISS Index S&P 500

Company Market Enterprise | EV/Revenue EV / EBITDA Revenue Growth EBITDA Margin
(USD millions) Cap Value CY2016A CY2017E | CY2016A CY2017E | CY2016A CY2017E | CY2016A CY2017E

Cerner 18,255 18,463 3.9x 3.6x 14.0x 10.8x 8% 10% 28% 33%
Veeva Systems 6,241 5,730 10.6x 8.8x 34.2x 28.3x 32% 21% 31% 31%
athenahealth 5,052 5,196 4.8x 4.0x 48.5x 17.0x 17% 19% 10% 24%
Medidata 2,855 2,744 5.9x 5.0x 41.9x 20.2x 18% 19% 14% 25%
Health Equity 2,778 2,612 14.7x 11.7x 42.5x 33.1x 40% 26% 35% 35%
Allscripts 2,145 3,809 2.4x 2.2x 13.0x 11.1x 12% 9% 19% 20%
CompuGroup Medical 1,917 2,273 3.8x 3.4x 17.2x 14.2x 3% 10% 22% 24%
The Advisory Board 1,842 2,353 2.9x 2.9x 12.6x 11.9x 5% (1%) 23% 25%
Inovalon 1,699 1,393 3.3x 3.1x 14.1x 13.3x (2%) 6% 23% 23%
NantHeatlh 987 783 7.6x 4.5x nm na 78% 66% na na
Quality Systems 932 933 1.8x 1.8x 15.2x 10.2x 2% 2% 12% 18%
Benefitfocus 908 950 4.1x 3.4x nm na 26% 18% na 4%
iRhythm Technologies 688 615 9.8x 7.2x nm na 74% 35% na na
Computer Programs & Systems 302 452 1.7x 1.7x 16.4x 8.9x 47% 2% 10% 19%
Trim Mean 2,337 2,449 5.1x 4.2x 23.2x 15.2x 24% 15% 20% 24%
Median 1,880 2,313 4.0x 3.5x 16.4x 13.3x 18% 14% 22% 24%

I Benefitfocus added to the index as of IPO 9/18/13 and Veeva added on 10/16/13

Recent Activity

Date . i
e —t Acquirer(s) / Investor(s) Target / Issuer Description

: McKesson Corporation (San Francisco, CA) agreed to acquire Covermymeds for
1/25/17 MCSKESSON covermymeds $1.1bn. Covermymedsd sof t ware hel ps doctors, pharmaci st
insurance companies to obtain drug approval for patients.

TPG Capital (Fort Worth, TX) agreed to acquire Mediware Information Systems for an

12/20/16 . g Mediwar-e undisclosed sum. Mediware provides information software systems used by hospitals,
TPG long-term care facilities, payors and other community-based sites of care. Mediware
was acquired by Thoma Bravo in 2012 for $193mm.
PatientPing (Boston, MA) raised $31.6mm in Series B funding led by Andreesen
AHNODR%\%I%%\J Horowitz and Leerink Transformation Partners. PatientPing develops a national care
12/6/16 B @ PATIENTPING coordination network connecting providers withreal-t i me noti fications (fPi
LEERINK - wherever patients receive care. Prior to this round, PatientPing had raised

approximately $10mm.

Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample
of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median
multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.
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Public Market Data

5 Year LTM Revenue & EBITDA Multiples 5 Year M&A Info & Mkt Research Index vs. S&P 500, base = 100
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EV/LTM Revenue e E\/ | LTM EBITDA

M&A Info & Mkt Research Index — S &P 500

Company Market Enterprise | EV/Revenue EV / EBITDA Revenue Growth EBITDA Margin
(USD millions) Cap Value CY2016E CY2017E | CY2016E CY2017E | CY2016E CY2017E | CY2016E CY2017E

Reed Hsevier (RELX Group) 36,003 40,633 4.8x 4.5x 13.7x 12.2x 13% 8% 35% 36%
Nielsen 14,716 22,084 3.5x 3.5x 11.5x 11.2x 2% 1% 30% 31%
Wolters Kluw er 10,970 13,006 2.8x 2.7x 10.7x 10.1x 2% 5% 26% 27%
Gartner 8,340 8,560 3.5x 3.2x 20.9x 16.8x 13% 11% 17% 19%
Pearson 6,301 6,326 1.1x 1.1x 6.8x 6.6x (1%) 3% 17% 17%
Informa 5,298 6,618 3.9x 3.0x 11.8x 9.0x 13% 29% 33% 33%
UBM 3,496 4,272 4.0x 3.5x 14.2x 11.6x 10% 16% 28% 30%
Euromoney Institutional Investor 1,771 1,731 3.4x 3.3x 13.1x 12.5x 1% 3% 26% 26%
comScore 1,323 1,209 2.3x 2.1x 10.1x 7.9x 41% 13% 23% 26%
Forrester Research 758 624 1.9x 1.8x 15.5x 13.8x 4% 6% 12% 13%
Trim Mean 6,527 7,976 3.2x 2.9x 12.6x 11.0x 7% 8% 25% 27%
Median 5,799 6,472 3.4x 3.1x 12.5x 11.4x 7% 7% 26% 26%

Recent Activity

Date
Announced

Acquirer(s) / Investor(s)  Target/ Issuer Description

China Oceanwide Holdings (Beijing, China) and IDG Capital Group (Beijing, China)

(] — rn — acquired International Data Group (Al
1/19/17 m Z P:E ﬂ! E—= data and marketing company that also runs venture capital firm IDG Ventures.
SESEACCSAHIOS HoCOms INTERNATIONAL DATA GROUP Upon closing of the transaction, China Oceanwide will become the controlling
shareholder of IDG with IDG Capital taking a minority stake.
Affiliates of The Carlyle Group (Nasdaq:CG) and the Indian Hill Group acquired
THE CARLYLE GROUP Claritas from Nielsen for an undisclosed sum. Claritas offers consumer
1/5/17 S X " X o
segmentation insights that provide marketers with a comprehensive view into
Indian Hill Group CLARITAS consumer behavior patterns through proprietary segmentation analysis.

~~ Gartner (NYSE:IT)acqui red Corporate Executive,
1/5/17 Ga rtner Ll valuing the company at an implied 3.5x LTM Revenue and 17x LTM EBITDA. CEB
@®

WHAT THE BEST COMPANIES DO is a leading provider of best practice and talent management insights.

Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample
of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median
multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.
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EV/LTM Revenue e E\/ | LTM EBITDA M&A Insurance Tech Index — S &P 500

Market Enterprise | EV/Revenue EV / EBITDA Revenue Growth EBITDA Margin

Company

Guidew ire Softw are 3,835 3,305 7.4x 6.2x 42.4x 30.2x 12% 20% 18% 21%
Ebix 1,815 1,979 6.7x 6.2x 17.7x 16.2x 11% 9% 38% 38%
CorVel 750 711 1.4x nm 10.8x nm 3% na 13% na
Sapiens 666 585 2.7x 2.4x 18.4x 15.8x 16% 15% 15% 15%
msg life 113 88 0.7x 0.7x 7.7x 6.8x 5% 3% 10% 10%
Connecture 40 110 1.3x 1.2x nm 14.4x (10%) 10% na 8%

[11Connecture added to the index as of IPO 12/12/14

Recent Activity

Date . o
Announced Acquirer(s) / Investor(s) Target / Issuer Description
Vintage Earnix (Ramat Gan, Israel) raised $13.5mm of venture funding from Jerusalem
JVP nvestment Partners E AR N I )( Venture Partners, Vintage Investment Partners and Israel Growth Partners. Earnix, a
1/30/17 A provider of integrated insurance customer analytics software, intends to use the funds
@ Pradict. Perform.  to accelerate geographic expansion, penetration into the banking vertical, and
investment in new products.
msg systems (Berlin, Germany) has made a tender offer for the remaining 50.91%
11617 .I I ISg .I I IS stakt_einmsglife (XTRA;MSGL) thgt i_t_domsgl'lfeﬁt already
systems Lo provides software, consultancy services, and cloud solutions for life insurance
companies and pension fund institutions in Europe.
o Bought By Many (London, United Kingdom) raised $9.2mm in a Series A round of
OCTOPUS funding led by Octopus Ventures and Munich Re Automation Solutions. Bought By
1/16/17 VENTURES m BOUGHT BY MANY  Many, a provider of an online consumer insurance platform designed to compare

insurance prices, plans to use the funds to launch a new range of branded insurance
products and plans to develop its distribution relationships with third-party insurers.

Munich RE =

Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample
of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median
multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.
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Public Market Data
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EV/LTM Revenue

Market Enterprise | EV/Revenue EV / EBITDA Revenue Growth EBITDA Margin

EV/LTM EBITDA M&A Payment Tech Index — S&P 500

Company

PayPal 48,372 38,556 3.6x 3.1x 16.7x 12.2x 17% 16% 21% 25%
FleetCor Technologies 14,046 17,393 9.5x 8.0x 18.5x 15.2x 7% 19% 52% 53%
Global Payments 11,900 16,016 4.8x 4.6x 19.3x 14.4x 16% 4% 25% 32%
Vantiv 10,095 13,503 7.1x 6.4x 15.4x 13.4x 13% 11% 46% 48%
Western Union 9,469 11,331 2.1x 2.1x 8.5x 8.3x (1%) 2% 25% 25%
Total System Services 9,352 12,204 2.9x 2.5x 12.5x 10.6x 50% 15% 23% 24%
Wirecard 5,854 5,003 4.6x 3.5x 15.2x 11.8x 28% 28% 30% 30%
WEX 4,924 6,947 6.9x 5.7x 18.9x 14.0x 18% 20% 37% 41%
Euronet Worldw ide 3,860 3,737 1.9x 1.8x 10.7x 9.3x 10% 9% 18% 19%
Blackhaw k Netw ork Holdings 2,034 1,610 0.8x 0.7x 7.8x 6.4x 8% 16% 11% 11%
EVERTEC 1,254 1,843 4.8x 4.7x 9.9x 10.0x 3% 2% 48% 47%
Moneygram International 843 1,607 1.1x 1.0x 6.0x 5.7x 6% 6% 18% 17%
Pay Point 826 761 2.9x 3.0x 10.4x 9.9x (3%) (4%) 28% 31%
Cass Information Systems 741 438 3.5x nm 10.6x nm 3% na 33% na

SafeCharge 446 318 3.0x 2.7x 9.2x 8.0x 6% 13% 32% 33%
Trim Mean 5,785 7,107 3.8x 3.4x 12.6x 10.7x 10% 11% 30% 31%
Median 4,924 5,003 3.5x 3.1x 10.7x 10.3x 8% 12% 28% 30%

Wl SafeCharge (SCH) added to the index as of IPO 4/1/14. PayPal (PYPL) added to the index as of IPO 7/20/15

Recent Activity

Date - .
Announced Acquirer(s) / Investor(s) Target / Issuer Description
Ant Financial Services Group, an affiliate of Alibaba Group (NYSE:BABA), agreed to
a acquire MoneyGram (Nasdaq:MGlI) for $880mm, implying an enterprise value of
1/26/17 @ MoneyGram. $1.5bn and valuing the company at an implied 1.0x LTM revenue and 7.0x LTM
Alibaba Group EBITDA. The offer of $13.25 per share represents a premium of ~11.5% to
MoneyGramd6s closing share price on 1/ 2tF
z BainCapital " Advent International (Boston, MA) and Bain Capital (Boston, MA) agreed to acquire
1317 - )yConca rd|$ Concardis for an undisclosed sum. Originally focused on connecting retailers to credit
Advent International your payment expert  Card systems, Concardis has recently developed a leading position as a full-service
e payment provider in Germany, Austria and Switzerland.
VICTORY PARK izettle (Stockholm, Sweden)r ai sed G60mm (~$63.5mm) in a roun
11017 CAPITAL izett leg Intel Capital, Zouk Capital and Victory Park Capital. The funding round included
0 4 5 mofhdebt funding from new investor Victory Park Capital and U 1 5 mimequity

(i@ capital

funding from existing investors Intel Capital and Zouk Capital.

Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample
of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median
multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.
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Recent Activity

Date
Announced

Acquirer(s) / Investor(s) Target/ Issuer Description

TMX Group (TSX:X) has agreed to sell its wireless and extranet infrastructure
services businesses known as TMX Atrium to Intercontinental Exchange (ICE). Upon
closing, TMX Atrium will become part of ICE Data Services, a highly resilient private
network purpose-built for the global capital markets. The transaction is expected to be
complete by the end of Q1 2017. Marlin & Associates acted as the exclusive financial

and strategic advisor to TMX.

BM&FBOVESPA (BOVESPA:BVMF3) acquired an additional 8.6% stake in Bolsa de
Valores de Colombia (BVC:BVC) for $15.5mm. Bolsa de Valores manages trading
platforms for equities, variable income, fixed income, and standardized derivatives
markets in Colombia.

2/17/17

1/27/17

A Chinese consortium acquired a 40% stake in Pakistan Stock Exchange (Pakistan)
for $85mm. Pakistan Stock Exchange Limited provides securities exchange services
in Pakistan.

12/24/16

Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample
of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median
multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.




