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Date Target Buyer(s) Segment
Amount 

($ in Mil)

TEV/      

Rev

TEV/ 

EBITDA

12/30/2020 Wondery Amazon.com Tech Conglomerates 300.00 7.5x -

12/1/2020 Slack Salesforce Enterprise Software 27,700.00 33.2x -

11/30/2020 Kustomer Facebook Tech Conglomerates 1,000.00 - -

11/6/2020 OSIsoft Aveva Group Enterprise Software 5,000.00 10.2x 31.3x

10/7/2020 TD Ameritrade Charles Schwab & Co. Financial Technology 26,000.00 2.4x 5.3x

10/2/2020 E*Trade Morgan Stanley Financial Technology 13,000.00 4.5x -

9/24/2020 Scout FM Apple Tech Conglomerates - - -

9/21/2020 ZeniMax Media Microsoft Tech Conglomerates 7,500.00 - -

8/10/2020 RocketReach Brighton Park Capital Enterprise Software 91.56 - -

7/7/2020 Orions Systems Microsoft Tech Conglomerates - - -

7/6/2020 Liveoak Technologies DocuSign Enterprise Software 38.00 - -
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  Company Name Symbol
Market Cap

($ in Mil)
Price ($)
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Change

YTD 

Change

% of 52 

Week 

High

Est. 

Revenue 

Growth

EBITDA 

Margin

TEV/

 Rev

TEV/

 EBITDA

TEV/

 NTM 

Revenue

TEV/

NTM 

EBITDA

Visa V 482,170$       218.73$       14.4% 16.4% 99.2% 10.7% 69.0% 22.5x 32.6x 20.3x 29.4x

MasterCard MA 355,843         356.94         17.7% 19.5% 97.2% 16.2% 57.6% 22.9x 39.8x 19.7x 33.3x

American Express AXP 97,357           120.91         (3.9%) (2.9%) 87.5% 41.0% NM NM NM NM NM

Fidelity National Information Services FIS 87,777           141.46         1.1% 1.7% 89.4% 8.6% 32.2% 8.4x 26.2x 7.8x 17.4x

Fiserv FISV 76,129           113.86         (1.4%) (1.5%) 91.1% 0.4% 33.6% 6.5x 19.2x 6.4x 15.3x

MSCI (US) MSCI 37,015           446.53         67.8% 73.0% 99.9% 16.5% 52.7% 23.7x 44.1x 20.3x 34.4x

Black Knight (US) BKI 13,874           88.35           38.0% 37.0% 90.9% 18.5% 44.7% 14.0x 31.2x 11.8x 23.5x

Jack Henry and Associates JKHY 12,362            161.99         11.0% 11.2% 80.6% 7.0% 32.4% 7.1x 22.0x 6.6x 21.3x

Western Union WU 9,020             21.94           (16.2%) (18.1%) 77.1% 3.5% 24.9% 1.7x 6.8x 1.6x 6.4x

nCino NCNO 6,683             72.41           (20.9%) (20.9%) 69.7% 26.6% (16.8%) 33.9x NM 26.8x NM

Q2 Holdings QTWO 6,818             126.53         52.8% 56.1% 96.9% 28.4% (13.5%) 18.1x NM 14.1x NM

Envestnet ENV 4,440             82.29           16.0% 18.2% 89.0% 15.2% 11.0% 5.1x 46.1x 4.4x 18.5x

Bottomline Technologies EPAY 2,379              52.74           (2.3%) (1.6%) 92.2% 12.1% 11.0% 5.3x 48.4x 4.8x 22.0x

13.4% 14.5% 89.3% 15.7% 28.2% 14.1x 31.7x 12.1x 22.2x
11.0% 11.2% 90.9% 15.2% 32.3% 11.2x 31.9x 9.8x 21.7x

Market Stats  Operating Stats  LTM Multiples  NTM Multiples 
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Microsoft MSFT 1,681,606$    222.42$        38.5% 41.0% 95.5% 17.6% 48.1% 11.0x 22.6x 9.3x 19.5x

Adobe Systems ADBE 239,917         500.12         49.5% 51.6% 93.2% 21.8% 36.8% 18.5x 47.3x 15.7x 31.6x

Oracle ORCL 190,450         64.69           19.9% 22.1% 97.7% 2.9% 43.8% 5.7x 13.0x 5.5x 10.4x

Intuit INTU 104,096         379.85         42.7% 45.0% 97.9% 18.9% 33.0% 12.9x 39.1x 10.8x 30.4x

Snowflake SNOW 79,664           281.40         10.8% 10.8% 65.6% 97.7% (86.4%) NM NM NM NM

ZoomInfo Technologies ZI 18,776           48.23           41.9% 41.9% 74.9% 41.4% 15.1% 46.1x NM 32.6x 66.0x

Anaplan PLAN 10,195           71.85           33.6% 37.1% 94.1% 22.6% (28.4%) 23.5x NM 19.2x NM

Dropbox DBX 9,178             22.19           22.7% 23.9% 88.2% 14.0% 13.4% 4.9x 36.4x 4.3x 13.9x

Yext YEXT 1,922              15.72           7.4% 9.0% 75.2% 14.9% (24.5%) 5.4x NM 4.7x NM

29.7% 31.4% 86.9% 28.0% 5.7% 16.0x 31.7x 12.8x 28.6x
33.6% 37.1% 93.2% 18.9% 15.1% 11.9x 36.4x 10.1x 24.9x
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Avalara AVLR 13,945$         164.89$       111.3% 125.1% 89.4% 33.9% (7.9%) 27.9x NM 20.9x NM

Manhattan Associates MANH 6,682             105.18         30.4% 31.9% 97.3% 3.5% 20.3% 11.0x 54.5x 10.7x 47.2x

SPS Commerce SPSC 3,834              108.59         93.6% 95.9% 97.3% 18.6% 21.8% 11.9x 54.6x 10.0x 37.1x

American Software AMSWA 560                17.17           13.7% 15.4% 79.9% 0.8% 11.1% 4.1x 36.7x 4.0x 34.4x

62.2% 67.1% 91.0% 14.2% 11.3%
62.0% 63.9% 93.3% 11.0% 15.7%
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Salesforce.com CRM 204,223$        222.53$        33.3% 36.8% 78.2% 18.8% 23.4% 9.9x 42.3x 8.3x 28.7x

HubSpot HUBS 18,192           396.44         143.9% 150.1% 94.3% 30.0% (2.1%) 21.8x NM 16.7x 142.6x

Cardlytics CDLX 3,921              142.77         129.9% 127.1% 94.9% 35.3% (18.9%) 20.2x NM 14.9x NM

ChannelAdvisor ECOM 463                 15.98           75.0% 76.8% 71.6% 8.0% 16.3% 2.9x 17.8x 2.7x 11.0x

95.5% 97.7% 84.7% 23.0% 4.7%
102.5% 101.9% 86.2% 24.4% 7.1%
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ServiceNow NOW 107,389$       550.43$       89.0% 95.0% 97.1% 36.2% 11.2% 25.3x 226.4x 18.5x 63.8x

Snap SNAP 74,603           50.07           198.4% 206.6% 91.5% 63.9% (43.2%) 34.3x NM 20.9x 146.0x

Atlassian TEAM 58,281           233.87         90.3% 94.3% 93.5% 23.2% (21.3%) 33.5x NM 27.2x 110.0x

DocuSign DOCU 41,472           222.30          192.9% 200.0% 76.6% 37.1% (10.0%) 32.0x NM 23.4x 161.7x

RingCentral RNG 33,968           378.97         118.8% 124.7% 93.5% 30.4% (0.2%) 31.5x NM 24.1x 174.1x

Zendesk ZEN 16,699           143.12         78.9% 86.8% 99.0% 30.2% (16.2%) 17.3x NM 13.3x 106.3x

Five9 FIVN 11,507           174.40         161.2% 165.9% 92.8% 25.1% 2.5% 28.5x NM 22.8x 141.8x

Guidewire Software GWRE 10,782           128.73         16.9% 17.3% 99.2% (1.5%) 0.9% 13.4x NM 13.6x NM

RealPage RP 8,886             87.24           59.8% 62.3% 97.8% 14.6% 21.9% 8.6x 39.2x 7.5x 26.3x

Alarm.com Holdings ALRM 5,081             103.45         140.6% 140.7% 98.8% 8.7% 17.3% 8.4x 48.6x 7.8x 41.6x

Workiva WK 4,416             91.62           111.3% 117.9% 97.7% 19.0% (12.7%) 12.5x NM 10.5x NM

Upwork UPWK 4,214             34.52           228.1% 223.5% 83.4% 25.5% (5.4%) 11.8x NM 9.4x NM

Eventbrite EB 1,659             18.10           (13.6%) (10.3%) 79.0% 36.4% (114.9%) 8.3x NM 6.0x 202.6x

Ebix EBIX 1,176             37.97           13.5% 13.6% 97.3% 27.5% 28.0% 3.3x 11.9x 2.6x 9.0x

106.2% 109.9% 92.7% 26.9% (10.1%)
100.8% 106.4% 95.3% 26.5% (2.8%)
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Veeva Systems VEEV 41,237$         272.25$       89.9% 93.6% 86.7% 19.2% 27.9% 28.8x NM 24.1x 63.0x

McKesson MCK 27,925           173.92         25.4% 25.7% 92.7% 6.2% 1.7% 0.2x 9.3x 0.1x 8.1x

Cerner CERN 24,061           78.48           6.6% 6.9% 97.0% 3.4% 30.7% 4.4x 14.4x 4.3x 13.2x

Amwell AMWL 5,951             25.33            9.8% 9.8% 60.6% 15.5% (83.9%) 21.3x NM 18.4x NM

Inovalon Holdings INOV 2,824              18.17           (1.4%) (3.5%) 65.1% 15.7% 26.8% 5.6x 21.0x 4.9x 13.6x

Allscripts Healthcare Solutions MDRX 2,281              14.44           49.0% 47.1% 96.9% (8.1%) 12.5% 1.9x 15.5x 2.1x 13.0x

29.9% 29.9% 83.2% 8.7% 2.6%

17.6% 17.8% 89.7% 10.9% 19.7%
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Palantir Technologies PLTR 44,225$         23.55$         147.9% 147.9% 70.3% 40.6% (116.0%) 42.6x NM 30.3x NM

Splunk SPLK 27,475           169.89         11.8% 13.4% 75.2% 6.5% (26.8%) 12.3x NM 11.6x NM

Elasticsearch ESTC 12,772           146.13         122.1% 127.3% 91.4% 24.8% (20.9%) 24.4x NM 19.6x NM

Pegasystems PEGA 10,754           133.26         63.3% 67.3% 94.6% 22.3% (9.5%) 10.9x NM 8.9x NM

Alteryx AYX 8,109             121.79         16.0% 21.7% 65.6% 14.5% 7.2% 16.6x 216.5x 14.5x NM

Verint Systems VRNT 4,416             34.21           17.2% 21.4% 99.4% 5.1% 14.8% 3.9x 26.0x 3.7x 19.0x

Cloudera CLDR 3,988             13.91           19.9% 19.6% 89.7% 8.4% (9.6%) 4.4x NM 4.1x 16.4x

MicroStrategy MSTR 3,601             388.55         169.2% 172.4% 97.1% (0.7%) 1.9% 7.5x NM 7.6x NM

Teradata TDC 2,456             22.47           (15.8%) (16.1%) 80.9% 0.9% 7.9% 1.4x 17.6x 1.4x 6.8x

PROS Holdings PRO 2,205              50.77           (18.1%) (15.3%) 73.8% (2.0%) (20.2%) 8.3x NM 8.5x NM

GlobalData DATA 2,201              18.60           6.4% 10.0% 81.3% 17.7% 23.1% 10.4x 60.6x 8.8x 27.2x

49.1% 51.8% 83.6% 12.5% (13.4%)

17.2% 21.4% 81.3% 8.4% (9.5%)
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Accenture ACN 172,833$       261.21$       24.3% 24.0% 96.3% 9.0% 16.0% 3.8x 23.5x 3.4x 18.2x

Cognizant Technology Solutions CTSH 43,814           81.95           32.3% 32.1% 99.1% 4.9% 16.0% 2.6x 15.9x 2.4x 12.9x

EPAM Systems EPAM 20,064           358.35         65.7% 68.9% 99.3% 25.0% 18.6% 7.4x 39.9x 6.0x 29.9x

Leidos LDOS 14,961           105.12         6.6% 7.4% 83.5% 16.5% 10.0% 1.6x 16.2x 1.4x 13.4x

Booz Allen BAH 12,022            87.18           21.3% 22.6% 95.6% 5.9% 9.9% 1.7x 17.4x 1.6x 15.7x

CACI International CACI 6,288             249.33         (1.1%) (0.3%) 86.4% 8.8% 10.4% 1.4x 13.5x 1.3x 12.3x

SolarWinds SWI 4,695             14.95           (20.7%) (19.4%) 61.4% 8.4% 40.9% 6.3x 15.4x 5.8x 12.2x

ManTech International MANT 3,589             88.94           10.4% 11.3% 94.6% 6.4% 9.0% 1.5x 16.1x 1.4x 14.9x

Virtusa VRTU 1,550             51.13           11.2% 12.8% 96.8% 4.2% 7.2% 1.4x 19.5x 1.4x 12.4x

Unisys UIS 1,241             19.68           65.5% 65.9% 99.2% (21.8%) 5.4% 0.3x 9.5x 0.3x 2.1x

The Hackett Group HCKT 431                 14.39           (10.4%) (10.8%) 76.1% 0.5% 6.1% 1.6x 26.1x 1.6x 8.6x

18.6% 19.5% 89.9% 6.2% 13.6%

11.2% 12.8% 95.6% 6.4% 10.0%
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Cisco Systems CSCO 189,092$       44.75$         (7.6%) (6.7%) 89.0% 2.7% 30.1% 3.6x 12.0x 3.5x 9.7x

Palo Alto Networks PANW 34,411           355.39         51.0% 53.7% 94.8% 20.0% 2.5% 9.7x NM 8.1x 32.9x

Zscaler ZS 26,799           199.71         322.0% 329.5% 93.9% 37.4% (24.4%) 54.8x NM 39.9x NM

VeriSign VRSN 24,693           216.40         10.0% 12.3% 97.8% 5.7% 69.8% 20.2x 28.9x 19.1x 27.3x

Fortinet FTNT 24,111           148.53         35.4% 39.1% 96.9% 20.5% 21.2% 9.1x 42.8x 7.6x 25.0x

Check Point Software Technologies CHKP 18,634           132.91         18.4% 19.8% 95.4% 3.4% 44.9% 8.3x 18.5x 8.0x 16.7x

Proofpoint PFPT 7,872             136.41         16.4% 18.8% 99.0% 17.1% 0.4% 7.6x NM 6.5x 36.6x

CyberArk Software CYBR 6,259             161.59         36.1% 38.6% 96.6% 6.8% 5.0% 13.1x NM 12.2x 96.0x

FireEye FEYE 5,408             23.06           37.4% 39.5% 90.3% 8.0% (9.7%) 5.9x NM 5.5x 37.2x

Tenable TENB 5,389             52.26           113.7% 118.1% 91.7% 22.7% (13.1%) 12.4x NM 10.1x NM

Varonis Systems VRNS 5,191             163.61         109.6% 110.5% 90.9% 25.2% (25.6%) 19.0x NM 15.2x NM

Qualys QLYS 4,755             121.87         44.7% 46.2% 96.5% 16.2% 35.0% 12.7x 36.4x 11.0x 24.3x

Rapid7 RPD 4,674             90.16           56.3% 60.9% 95.3% 24.1% (12.6%) 12.3x NM 9.9x NM

Mimecast MIME 3,632              56.84           28.5% 31.0% 95.6% 19.4% 18.9% 7.9x 41.8x 6.6x 29.9x

Symphony Communication SYMC 62                   0.14             37.0% 43.9% 87.4% NM 47.5% 2.1x 9.5x NM NM

60.6% 63.7% 94.1% 16.4% 12.7%

37.0% 39.5% 95.3% 18.3% 5.0%
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Equinix EQIX 63,635$         714.18$       23.3% 22.4% 85.0% 12.5% 40.7% 12.8x 31.4x 11.4x 23.7x

Digital Realty DLR 39,086           139.51         18.2% 16.5% 84.3% 19.5% 55.0% 14.9x 27.2x 12.5x 22.8x

Akamai Technologies AKAM 17,092           104.99         19.8% 21.5% 87.5% 8.5% 35.8% 5.9x 16.4x 5.4x 12.4x

GoDaddy GDDY 14,010           82.95           21.0% 22.1% 90.3% 13.6% (6.8%) 5.2x NM 4.6x 17.8x

CoreSite Realty COR 5,358             125.28         13.0% 11.7% 95.4% 9.1% 50.4% 12.1x 24.0x 11.1x 20.8x

Quality Technology Services QTS 3,987             61.88           17.9% 14.0% 85.2% 16.2% 37.1% 12.0x 32.2x 10.3x 18.8x

Switch (Nevada) SWCH 3,939              16.37           10.0% 10.5% 81.9% 13.6% 34.3% 10.3x 29.7x 9.1x 18.0x

Extreme Networks EXTR 848                6.89             (6.1%) (6.5%) 86.1% 7.9% 1.3% 1.2x 90.8x 1.1x 8.2x

14.6% 14.0% 87.0% 12.6% 31.0%

18.1% 15.3% 85.7% 13.0% 36.5%
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Apple AAPL 2,255,969$    132.69$       76.7% 80.7% 95.6% 22.0% 28.1% 8.3x 29.5x 6.8x 21.3x

Amazon.com AMZN 1,634,168      3,256.93      71.6% 76.3% 91.7% 35.3% 13.0% 4.7x 36.4x 3.5x 23.1x

Alphabet GOOGL 1,185,281      1,752.64      28.1% 30.9% 95.1% 30.1% 30.0% 6.3x 21.0x 4.8x 13.2x

Facebook  FB 778,040         273.16         30.2% 33.1% 89.7% 36.5% 44.6% 9.3x 21.7x 6.8x 13.5x

Netflix NFLX 238,892         540.73         64.0% 67.1% 94.0% 26.0% 61.3% 10.4x 16.9x 8.2x 37.2x

54.1% 57.6% 93.2% 30.0% 35.4%

64.0% 67.1% 94.0% 30.1% 30.0%
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