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Why Software?
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Why is PE Interested in Technology?

19% of PE deals in 2017 were tech related-

||.'/:|. 37 ®

Business Model Growth*Opportunity Future of the Economy
e Recurring revenue e Scalability through value creation « The 5 largest companies are
now all technology companies”
« High retention  Building the platform through
acquisition « $332BN in total revenues”
» Low overhead costs
* Incredible growth through the « CAGR of 9% for enterprise
inherent nature of software software companies”

' (1) Source: http://docs.preqin.com/press/Buyout-2017.pdf . . .
(2) Source: https://www.cnbc.com/2017/03/08/the-top-10-us-companies-by-market-capitalization.html C (0] nf| d e nt| al & P ro p Il etal’y | 3

(3) Source: ihttps://www.bcg.com/publications/2017/principal-investors-fund-strategy-operations-private-equity-software-deals.aspx



Colorado Trends

PE Tech activity in Colorado has nearly doubled compared to 2016"”

2016

$7.8BN

private equity invested into 108
Colorado companies in 2016

10 Colorado tech companies received $2.7BN”

2017

$16.7BN

private equity invested into 138
Colorado companies in 2017

23 Colorado tech companies
received $4.6BN"

V (1) Source: PitchBook as of 1/16/18
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What Investors Are Looking For

EARLY STAGE

Founder(s)
Bleeding edge

Why now?
Geography

Growth rate
Market size
Unit economics

Customer
acquisition
costs

LATE STAGE

Financial metrics
Customer base
Product differentiation
Rule of 50
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Who is Vista?
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VISTA EQUITY PARTNERS

A leading global technology.investor

Since our founding, our team-of investors, operators,
and technologists have worked alongside dynamic
enterprise software, data, and technology companies
to accelerate their growth and success
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Software Isn’'t What We Do, It's Who We Are

We have been on the frontlines for nearly the past two decades, actively participating
in the radical changes that have made the software industry what it is today

2o20tet A
et OUR TEAM Q STRATEGIES

?% OUR SIZE

When your company
joins the Vista family,
you join the

4™ largest

enterprise software
company
in the world.®

{;5/’ OUR
RECORD

110+ Private Equity $31BN+
investment professionals® cumulative capital investments®
100+ - 320+
operating experts (VCG)®@ Credit transactions since inception®
350+ Public Equity $O8BN+
portfolio executives® aggregate value®
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Our Funds

We understand that each MARKET Lower Middle Upper
software business is different.
We juxtapose our market ENTERPRISE <$50MM $50MM — $400MM —
experience and data-driven JAECE $400MM $5BN
strategy with a pioneering
mindset and a personalized CAPITAL
. commmenTs | $500MM+ $2BN+ $10BN+
approach to each partnership.

[ 4
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What We Look For

Vista companies are diverse, but they share a strong desire to win
in their respective markets.

MARKET
LEADERS
MISSION-
CRITICAL

HIGH ROI
SOLUTIONS/DATA

SRCCY

ESTABLISHED
CUSTOMER BASE

STRONG RECURRING
REVENUE

HIGH CUSTOMER
RETENTION
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Vista Companies Are Driving Digital Transformation

Since our founding, we have worked alongside dynamic software, data, and technology
companies to harness innovation and grow their businesses

Sales&Marketing Nonprofit
$17BN $44BN

Sports, Media
& Entertainment

wil Main Street Hub $68BN
Soclal Sohutions &

Education - cyftwscrcre Energy
SR R Tp—— i Visrobdge S RRICE $118BN

Vertyx-
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: accruent
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Transportation sumtotal y Agriculture
$130BN \\ o $24BN
- . @ TRUSARST  Dtintech
derant T o : @
- : : - ZKIBO

s - Retail

advanced 155BN
datto % ~ ¥l Viortafore s
QRAMICUS, A sunguest
& AFPLIED §Y
Managed ® Aspect
Services s LIPER DM rdc N SRC i 3 Healthcare
$23BN & telarix $106BN

Government Insuranc

$436BN Financial $186BN

Services
$497BN $167BN

Telecom

Source: Gartner

' Note: Includes all 2016 annual software related IT capital expenditure. $3.5T reflects the forecast of total IT Spend. Portfolio of companies represented above were primarily invested in through control-based . . .
private equity investments Confidential & Proprietary | 11
Past performance is not necessarily indicative of future results, and there can be no assurance that historical trends will continue during the life of any Vista Fund



Investment Metrics
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Equity Options at Business Lifecycle Stages

50%

<K&
Debt &otstrap
Sl S

>
|: . .
D__D, Private Equity Growth Equity GROWTH RATE
< 0%¢ : I I I I —
% 25% 50% 75% 100% 125% 150%
x
Al .
o500 4 Venture Capital
(50%)

y
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Q& A
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Appendix
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Case Studies
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Vista’s History of Investing in Colorado

B \~T=AN

< N -l"u
m CRMCulture @ GRANICUS Marketo

P2 Energy CRM Culture-Aptean Granicus Marketo Center of

Denver, CO Add-on Denver, CO Excellence
Lafayette, CO Denver, CO

2007 2015 2017

Global Energy Decisions- ShipCompliant-SOVOS

Ping Identity Vertafore Center of

Denver, CO Excellence
Denver, CO

Ventyx Add-on
Boulder, CO

Add-on
Boulder, CO

a porifolio company of

\'/entyX* S shlpcompl.lANTgf__ﬂ ﬁn!lﬂg

has been acquired by

A Vertafore

An ABB Company

Ventyx=
a porifolio company of
Vv

[
V As of 8/11/2017 Confidential & Proprietary | 17



Why PING Identity? Ping

Identity.

Market Leader
in Identity and
Access
Management
(IAM)

Experienced
CEO

Timing for
Investment

" Case studies (or portfolio company examples) presented herein are for informational purposes only and are intended to illustrate Vista's
sourcing experience and the profile and types of investments previously pursued by Vista. It should not be assumed that investments made . H B
in the future will be comparable in quality or performance to the investments described herein. Further, references to the investments CO nfl d enti al & P ro p r etary | 18
included in the illustrative case studies should not be construed as a recommendation of any particular investment or security.



After Vista

Ping

Identity

FUTURE GROWTH AND
OPPORTUNITIES

22 @

Consumer ldentity 0T

Unbound

INVESTING IN STRATEGIC
PARTNERSHIPS

o Microsoft

The preferred identity
integrator to the Microsoft
Azure and O365 cloud.

sourcing experience and the profile and types of investments previously pursued by Vista. It should not be assumed that inves tments made
in the future will be comparable in quality or performance to the investments described herein. Further, references to the investments

V Case studies (or portfolio company examples) presented herein are for informational purposes only and are intended to illustrate Vista's
included in the illustrative case studies should not be construed as a recommendation of any particular investment or security.
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Why Granicus? GRANICUS

Mission
Critical
Platform

Opportunity
for Rapid
Growth

Market Leader
in GovTech

" Case studies (or portfolio company examples) presented herein are for informational purposes only and are intended to illustrate Vista's
sourcing experience and the profile and types of investments previously pursued by Vista. It should not be assumed that investments made . H B
in the future will be comparable in quality or performance to the investments described herein. Further, references to the investments CO nfl d enti al & P ro p r etary | 21
included in the illustrative case studies should not be construed as a recommendation of any particular investment or security.



After Vista @ GRANICUS

@ GRANICUS BUILDING A COMBINED

PLATFORM

_ _ OCTOBER 2016
« Built the leading end-to-end government

platform
« Platform for expansion ® GRANICUS
« Organically doubled recurring revenue +
« Product extensions GQOVDELIVERY.

« Market extensions —_
« Market consolidation @ GRANICUS

' Case studies (or portfolio company examples) presented herein are for informational purposes only and are intended to illustrate Vista's
sourcing experience and the profile and types of investments previously pursued by Vista. It should not be assumed that inves tments made H H B
in the future will be comparable in quality or performance to the investments described herein. Further, references to the investments C 0o nfl d e ntl al & P ro p I etary | 23
included in the illustrative case studies should not be construed as a recommendation of any particular investment or security.
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Important Disclosures

This Presentation (“Presentation”) regarding Vista Equity Partners Management, LLC and its affiliates (collectively “Vista”) and the information contained herein are strictly confidential and may not be reproduced, distributed or communicated, in whole or in part,
to any third party without the express written consent of Vista. Neither Vista, nor any of its affiliates, makes any representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein. Under no circumstances
should the information presented be considered an offer to sell, or a solicitation to buy, any security. Such offer or solicitation may only be made pursuant to the current offering documents for the relevant Vista Fund (the “Fund”) which may only be provided to
accredited investors and qualified purchasers as defined under the Securities Act of 1933 and the Investment Company Act of 1940. While the information in this Presentation is believed to be accurate and reliable, Vista, its affiliates, advisors and employees
make no express warranty as to its completeness or accuracy.

Recipients of this Presentation should make their own investigations and evaluations of the information contained in this Presentation with respect to Vista or a Fund and should note that such information may change materially. Prior to the closing of a private
offering of interests in a Fund, Vista will give prospective Fund investors the opportunity to ask questions and receive additional information concerning the terms and conditions of such offering and other relevant matters. Prospective investors should consult
their own legal, accounting and tax advisors as to legal, business, tax and related matters concerning any offering in order to make an independent determination of the suitability and consequences of a potential investment in a Fund.

Statements contained in this Presentation (including those relating to current and future market conditions and trends in respect thereof) that are not historical facts are based on current expectations, estimates, projections, opinions and/or beliefs of Vista. Such
statements involve known and unknown risks, uncertainties and other factors, and undue reliance should not be placed thereon. In addition, no representation or warranty is made with respect to the reasonableness of any estimates, forecasts, illustrations,
prospects or returns, which should be regarded as illustrative only, or that any profits will be realized. Certain information contained herein constitutes “forward-looking statements,” which can be identified by the use of terms such as “may”, “will”, “should”,
“expect”, “project”, “estimate”, “intend”, “continue”, “target” or “believe” (or the negatives thereof) or other variations thereon or comparable terminology. Due to various risks and uncertainties, including but not limited to those set forth in the risk factor section of
the relevant Fund Memorandum, actual events or results or actual performance of the relevant Fund (or any other entity referred to herein) may differ materially from those reflected or contemplated in such forward-looking statements. As a result, investors
should not rely on such forward-looking statements in making their investment decisions. No representation or warranty is made as to future performance or such forward-looking statements. None of the information contained herein has been filed with the U.S.
Securities and Exchange Commission, any securities administrator under any securities laws of any U.S. or non-U.S. jurisdiction.or-any other U.S. or non-U.S. governmental or self-regulatory authority. No such governmental or self-regulatory authority will pass
on the merits of the offering of interests in any Fund or the adequacy of the information contained herein. Any representation. to the contrary is unlawful.

Certain information contained in this Presentation has been obtained from published and non-published sources-prepared by other parties, which in certain cases have not been updated through the date hereof. While such information is believed to be reliable
for the purposes of this Presentation, Vista does not assume any responsibility for the accuracy or completeness of such information and such information has not been independently verified by it. Except where otherwise indicated herein, the information
provided in this Presentation is based on matters as they exist as of the date of preparation of this Presentation'and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or
circumstances existing or changes occurring after the date hereof. In this Presentation, references to “$” or“US$" shall be to the lawful currency of the United States.
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