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Challenging Economic Climate May Benefit SaaS Vends

Challenging economic conditions often result iregmtises shrinking their information technologyrsgieg in nearly every technology
segment. The current environment is no differelit budgets are being compressed and purchasingiolesiare being delayed due to
smaller capital expenditure budgets. Despite tiesbelieve that Software as a Service (SaaS) vendt likely benefit from improved
adoption in the current economic climate due tooreefits of the SaaS model. SaaS software veadensell positioned to gain market
share in 2009 and 2010 since they provide low-eosh-based, pay-as-you-go solutions that drambticediuce initial capital expenses
and the risk and uncertainty of on-premise, pegiditense software packages, which often requirelmse and deployment of additional
hardware.

While Saas is hardly a new concept, the benefitt@model are more salient in the current IT spndronment. On-demand / SaaS
solutions are attractive to corporate executives are looking to shift technology investments frampital to operating budgets, while
also gaining flexibility for meeting the fluctuagirand less predictable licensing needs of themmeations. Customers also benefit from
faster implementation times, as well as reducedireayents for in-house staff and capital outlaybe Budgetary benefits of being able to
“pay-as-you-go” and “buy-what-you-eat” are considéedbr IT managers when faced with significant betdgpnstraints or reductions.

Many enterprises are already using SaaS provigecs, as Salesforce.com or RightNow for CRM, Conouekpenses, NetSuite for ERP
and eCommerce, or one of the myriad of other Spafications in the market. When we layer the exgsiconomic challenges and
budget constraints over existing adoption pattems,expect to see IT managers turning to SaaSi@udeven more frequently, and
perhaps even in less typical segments of appliesidmd infrastructure software. According to agtoy ThinkStrategies, customer
interest and adoption of SaaS jumped from 32 péxfesurvey respondents in 2007 to 63 percent B82With over 90 percent of these
respondents indicating plans to renew and expagid$aaS services. IDC predicts that by the er068, 76 percent of U.S.
organizations will use at least one SaaS-delivepgdication for business use.

IDC also predicts that SaaS revenues will reach7$iillion in 2009, growing faster than any othegsent in Enterprise Software. While
demand for SaaS is strongest in North America aiegto IDC, new contracts from customers in EurdgEA and APAC (ex-Japan)
also look particularly positive. Within SaaS, aamtt communications and collaboration products titoihs the largest SaaS category,
including applications such as Web collaboratiomb/Zonferencing and enterprise content managemihtover $2.1 billion in

combined revenue in 2008, which is expected to goo$4.7 billion in 2012 according to Gartner. @umser relationship management
(CRM) is the second largest SaaS category with $¥ef billion in revenue in 2008 and an expecte@ $8lion by 2012. SaaS CRM
continues to be the most hotly contested categdtyplayers such as Saleforce.com, RightNow, Sugd@nd Netsuite facing fierce
competition from traditional CRM vendors such ase (Siebel), SAP and Microsoft, each buildingrtbesn multi-tenant on-demand
version of their CRM solutions.
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Challenging Economic Climate May Benefit SaaS Vends (Cont.)

We continue to see accelerated growth in software-service revenues, versus a slowdown in ovengdirprise software sales. We
believe the shifting demand pattern for SaaS has,kmnd will increasingly force traditional entésprsoftware vendors to tap into the
software-as-a-service segment for growth, whichlikigly increase M&A in many SaaS categories. tioately, there is no shortage of
SaaS companies, as the space has been well fupd&dsover the last 5 years. Several acquisitafr$aaS vendors have occurred
recently — notably Symantec/MessagelLabs (EnterpFi§ecurity as a Service), Interwoven/Discovery iMgn(Web content management),
Oracle/Skywire (Policy management), Netsuite/OpetiRiofessional service automation), Intuit/Entetli(CRM), and Nuance/eScription
(Voice recognition and digital recording). We egpthe acquisition tempo of SaaS companies to etel during 2009 and 2010 in light
of these factors.

By Matthew Raubacher & Amandeep Juneja
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($ in millions, except per share data)

Stock

Price LTM Price Range Market Enterprise Rev. Growth EV / Revenue Price / EPS
Company 3/5/2009 Low High Cap. Value 2009-2010 LTM CY 2009E CY 2010E LTM CY 2009E CY 2010E
Majors
Microsoft Corporation $16.12 $15.64 $32.10 $143,315.8 $118,429.8 5.2% 1.91x 1.93x 1.84x 9.8x 9.0x 8.2x
IBM Corporation 89.49 69.50 130.93 120,066.9 140,839.9 2.5% 1.36 1.43 1.40 11.0 9.9 9.1
Google, Inc. 318.92 247.30 602.45 100,552.3 84,621.4 13.8% 3.88 3.60 3.16 235 15.2 13.2
Oracle Corporation 14.96 14.85 23.62 75,490.9 76,082.9 7.3% 3.23 3.16 2.95 14.6 10.3 9.0
Hewlett-Packard Company 28.65 27.71 49.97 69,046.5 78,249.5 4.6% 0.66 0.69 0.66 10.4 7.6 7.2
SAP AG 32.89 26.33 51.24 39,040.4 36,592.3 5.1% 2.26 2.44 2.32 14.7 15.2 12.8
EMC Corporation 10.60 8.25 18.50 21,337.2 15,937.2 6.2% 1.07 1.11 1.05 16.8 16.1 13.6
Yahoo!, Inc. 13.16 8.94 29.73 18,262.9 11,658.6 5.4% 1.62 2.33 2.21 22.7 34.6 29.2
Sun Microsystems, Inc. 4.61 2.60 17.38 3,433.1 1,389.1 4.3% 0.10 0.12 0.11 35.9 NM 21.0
Mean 1.79x 1.87x 1.81x 17.7x 14.7x 13.7x
Median 1.62x 1.93x 1.84x 14.7x 12.7x 12.8x
Subscription / On Demand
Salesforce.com $30.02 $20.82 $75.21 $3,675.3 $2,803.5 19.0% 2.60x 2.13x 1.79x 68.7x 54.6x 37.5x
Concur Technologies, Inc. 19.35 19.00 50.00 937.7 730.5 23.5% 3.25 2.73 2.21 50.0 26.1 20.6
Blackboard, Inc. 28.56 19.36 45.00 895.6 915.1 13.7% 2.93 2.48 2.18 NM 19.6 15.9
Phase Forward, Inc. 12.58 9.01 22.99 540.3 362.9 18.2% 2.13 1.79 1.51 39.8 23.7 20.0
NetSuite, Inc. 9.01 543 26.40 548.2 424.9 18.4% 2.79 2.42 2.04 NM NM 64.4
Vocus, Inc. 15.26 12.90 41.50 278.3 191.5 16.5% 2.47 2.16 1.85 NM 24.2 19.8
Rightnow Technologies, Inc. 7.37 5.02 17.39 240.9 150.2 11.3% 1.07 0.98 0.88 NM 40.9 254
DemandTec, Inc. 8.04 5.77 11.05 223.8 144.8 19.5% 1.98 1.73 1.45 NM 73.1 27.7
Mean 2.40x 2.05x 1.90x 52.8x 37.5x 28.9x
Median 2.54x 2.14x 1.82x 50.0x 26.1x 23.0x
CRM
Salesforce.com $30.02 $20.82 $75.21 $3,675.3 $2,803.5 19.0% 2.60x 2.13x 1.79x 68.7x 54.6x 37.5x
Rightnow Technologies, Inc. 7.37 5.02 17.39 240.9 150.2 11.3% 1.07 0.98 0.88 NM 40.9 254
Chordiant Software, Inc. 2.17 2.01 6.53 65.3 115 (16.6%) 0.11 0.10 0.13 NM 12.8 NA
BroadVision, Inc. 10.43 9.00 32.00 45.7 (16.2) NA NM NA NA 6.9 NA NA
KANA Software, Inc. 0.67 0.46 1.75 27.6 29.9 NA 0.43 0.41 NA NM 6.1 NA
Mean 1.05x 0.91x 0.92x 37.8x 28.6x 31.5x
Median 0.75x 0.69x 0.88x 37.8x 26.9x 31.5x
Supply Chain / Logistics
Manhattan Associates, Inc. $14.24 $13.66 $27.72 $335.5 $244.8 6.5% 0.73x 0.79x 0.74x 13.0x 11.6x 9.8x
JDA Software Group, Inc. 9.69 9.04 20.97 301.8 319.1 2.7% 0.82 0.86 0.83 10.5 6.7 6.1
Retalix Ltd. 8.37 3.24 17.11 170.1 146.3 NA 0.65 0.77 NA NM 23.9 NA
12 Technologies, Inc. 7.85 5.50 14.60 171.9 125.6 3.0% 0.49 0.54 0.53 7.2 12.7 9.1
Descartes Systems Group, Inc. 2.19 1.95 3.38 116.1 62.6 5.5% 0.94 0.88 0.84 19.0 8.8 9.5
QAD, Inc. 2.61 2.14 9.00 80.2 61.0 NA 0.22 0.25 NA NM 16.3 NA
Aldata Solution Oyj 0.42 0.38 1.55 28.9 16.7 NA 0.17 NA NA 11.8 NA NA
IBS AG 3.08 2.39 4.66 21.1 15.6 NA 0.52 NA NA 10.6 NA NA
Mean 0.57x 0.68x 0.70x 12.0x 13.3x 8.6x
Median 0.59x 0.78x 0.79x 11.2x 12.1x 9.3x
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(% in millions, except per share data)

Stock

Price LTM Price Range Market Enterprise Rev. Growth EV / Revenue Price / EPS
Company 3/4/2009 Low High Cap. Value 2009-2010 LTM CY 2009E _CY 2010E LTM CY 2009E CY 2010E
Business Analytics/ Intelligence
Informatica Corporation $12.13 $10.42 $18.53 $1,057.5 $817.6 8.8% 1.79x 1.68x 1.54x 20.5x 15.0x 13.2x
MicroStrategy, Inc. 34.49 30.55 90.98 410.1 287.2 7.1% 0.80 0.78 0.73 9.0 115 10.9
Actuate Corporation 3.25 2.20 5.00 190.5 162.0 4.3% 1.24 1.29 1.23 22.1 9.6 8.3
Mean 1.28x 1.25x 1.21x 17.2x 12.0x 10.8x
Median 1.24x 1.29x 1.23x 20.5x 11.5x 10.9x
ERP
Sage Group plc $2.36 $2.03 $3.25 $3,090.6 $4,013.6 NA 1.74x NA NA 11.5x NA NA
Lawson Software, Inc. 3.80 2.71 8.78 620.2 565.9 2.9% 0.67 0.74 0.72 15.7 10.6 8.1
NetSuite, Inc. 9.01 5.43 26.40 548.2 424.9 18.4% 2.79 2.42 2.04 NM NM 64.4
Unit 4 Agresso NV 9.51 8.57 24.24 244.5 477.0 NA 0.87 NA NA 14.5 NA NA
Epicor Software Corporation 2.93 2.33 11.73 171.6 407.3 3.7% 0.83 0.89 0.86 225 5.1 4.6
Deltek, Inc 3.70 2.90 14.04 159.8 316.8 5.8% 1.09 1.12 1.05 6.9 54 4.8
QAD, Inc. 2.61 2.14 9.00 80.2 61.0 NA 0.22 0.25 NA NM 16.3 NM
Callidus Software, Inc. 2.29 1.91 6.56 68.3 27.2 9.3% 0.25 0.26 0.24 NM NM 28.6
Ramco Systems, Ltd. 0.86 0.81 4.76 13.2 13.1 NA 0.34 NA NA NM NM NM
SoftBrands, Inc. 0.25 0.15 1.49 11.2 51.7 NA 0.51 0.55 NA 2.5 5.0 NM
Mean 0.93x 0.89x 0.93x 12.3x 8.5x 22.1x
Median 0.75x 0.74x 0.86x 13.0x 5.4x 8.1x
Talent Management
SkillSoft plc $6.32 $5.27 $11.42 $642.6 $712.7 NA 2.19x 2.14x NA 16.8x 14.0x NM
SuccessFactors, Inc. 5.37 4.61 15.00 299.6 197.3 19.5% 1.76 1.36 1.13 NM NM NM
Taleo Corporation 8.29 5.37 26.16 243.6 196.6 11.8% 1.25 0.90 0.81 NM 10.4 8.5
Kenexa Corporation 4.17 3.66 24.01 93.9 51.4 6.6% 0.25 0.33 0.31 5.7 6.3 5.1
Saba Software, Inc. 1.56 0.91 4.40 45.6 33.6 NA 0.31 0.31 NA NM 7.4 NM
SumTotal Systems, Inc. 1.37 1.32 5.15 43.1 (0.1) 12.4% NM NM NM NM NM 13.7
Mean 1.15x 1.01x 0.91x 11.2x 9.5x 9.1x
Median 1.25x 0.90x 0.81x 11.2x 8.9x 8.5x
CAD/CAM/CAE
Dassault Systemes SA $34.12 $30.85 $55.76 $4,015.9 $3,122.0 5.2% 1.67x 1.77x 1.68x 16.4x 12.6x 11.9%
Autodesk, Inc. 12.51 11.70 41.68 2,831.6 1,895.0 4.8% 0.82 1.11 1.06 10.1 19.2 11.2
Ansys, Inc. 19.17 18.72 49.86 1,714.0 1,759.5 11.1% 3.68 3.17 2.85 16.5 11.3 10.0
Parametric Technology Corporation 7.89 7.78 21.54 912.0 759.1 3.6% 0.71 0.79 0.76 12.1 7.9 6.6
MSC Software Corporation 4.80 4.42 13.89 217.4 64.8 (12.6%) 0.25 0.26 0.29 44.3 NM NM
Mean 1.43x 1.42x 1.37x 19.9x 12.8x 9.9x
Median 0.82x 1.11x 1.06x 16.4x 12.0x 10.6x
Content Management
Autonomy Corporation $16.47 $9.96 $17.92 $3,554.6 $3,385.1 19.6% 6.73x 5.30x 4.43x 30.4x 18.7x 15.5x
Open Text Corporation 30.65 22.01 39.09 1,590.7 1,721.6 8.3% 2.24 2.02 1.86 30.6 11.9 10.9
Interwoven, Inc. 16.08 9.67 16.11 743.5 558.3 4.8% 2.14 1.96 1.87 33.5 22.0 21.4
Vignette Corporation 6.27 5.93 13.97 148.6 4.7 10.3% 0.03 0.03 0.03 NM 34.8 26.1
Mean 2.78x 2.33x 2.19x 31.5x 17.2x 14.4x
Median 2.19x 1.99x 1.87x 30.4x 12.8x 10.9x
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($ in millions, except per share data) Stock

Price LTM Price Range Market Enterprise Rev. Growth EV / Revenue Price / EPS
Company 3/5/2009 Low High Cap. Value 2009-2010 LTM CY 2009E  _CY 2010E LTM CY 2009E CY 2010E
BPM
Tibco Software, Inc. $5.12 $3.45 $8.78 $893.2 $669.8 5.1% 1.04x 1.06x 1.01x 20.3x 11.4x 9.8x
Pegasystems, Inc. 13.97 9.00 15.67 503.3 331.9 10.8% 1.67 1.59 1.44 60.5 NM NM
Handysoft Corporation 0.52 0.39 1.51 12.5 22.9 NA 0.87 NA NA NM NA NA
Mean 1.19x 1.33x 1.27x 40.4x 11.4x 9.8x
Median 1.04x 1.33x 1.22x 40.4x 11.4x 9.8x
Security & Infrastructure Management
Symantec Corporation $13.49 $10.05 $22.80 $11,075.0 $11,496.1 2.8% 1.85x% 1.87x 1.82x 16.6x 9.4x 8.9x
BMC Software, Inc. 28.54 20.58 40.87 5,269.9 4,527.9 2.9% 2.44 2.38 2.31 18.6 12.0 10.7
McAfee, Inc. 29.40 24.72 40.97 4,492.0 3,898.3 9.3% 2.44 2.08 1.90 25.6 13.3 11.9
Macrovision Solutions Corporation 15.14 8.46 18.62 1,541.4 2,066.9 9.4% 6.26 4,51 4.12 NM 11.7 9.2
Novell, Inc. 3.23 2.49 7.59 1,112.0 164.5 2.1% 0.17 0.18 0.17 21.0 12.4 10.8
Quest Software Inc. 10.93 10.31 17.12 1,034.6 765.8 4.5% 1.04 1.00 0.96 18.4 9.8 9.3
Double-Take Software, Inc. 6.42 5.98 15.20 141.2 68.1 11.1% 0.71 0.69 0.62 12.3 12.8 10.4
Mean 2.13x 1.81x 1.76x 18.7x 11.7x 10.2x
Median 1.85x 1.87x 1.82x 18.5x 12.0x 10.4x
Development Tools
CA, Inc. $16.29 $12.00 $26.68 $8,452.4 $8,201.4 3.8% 1.90x 1.91x 1.84x 11.6x 10.6x 9.4x
BMC Software, Inc. 28.54 20.58 40.87 5,269.9 4,527.9 2.9% 2.44 2.38 2.31 18.6 12.0 10.7
Compuware Corporation 5.84 5.08 11.91 1,440.2 1,276.5 (8.6%) 1.09 1.15 1.26 10.6 9.6 9.9
Quest Software, Inc. 10.93 10.31 17.12 1,034.6 765.8 4.5% 1.04 1.00 0.96 18.4 9.8 9.3
Wind River Systems, Inc. 7.05 6.07 12.99 537.6 337.0 5.6% 0.95 0.84 0.80 375 11.8 9.4
Borland Software Corporation 0.35 0.28 2.25 25.5 (20.0) NA NM NA NA NM NM NM
Mean 1.48x 1.46x 1.44x 19.3x 10.8x 9.7x
Median 1.09x 1.15x 1.26x 18.4x 10.6x 9.4x
Communication Software
Amdocs, Ltd. $16.69 $14.61 $33.47 $3,398.3 $2,572.9 5.1% 0.81x 0.93x 0.88x 12.7x 8.6x 7.9x
Comverse Technology, Inc. 5.76 4,98 19.40 1,163.5 (466.9) NA NM NM NA 11.6 6.1 NM
NetScout Systems, Inc. 12.17 5.69 16.05 488.7 461.4 9.4% 1.78 1.56 1.43 33.5 12.8 11.0
TeleCommunication Systems, Inc. 8.45 2.71 9.93 373.2 345.9 8.3% 1.57 1.38 1.28 36.7 325 25.6
OPNET Technologies, Inc. 8.21 7.65 14.39 169.4 73.6 NA 0.61 0.55 NA 36.8 26.5 NM
Openwave Systems, Inc. 0.84 0.45 2.86 70.0 (48.4) NA NM NM NA NM 42.0 NM
Mean 1.19x 1.11x 1.14x 26.3x 21.4x 14.8x
Median 1.19x 1.15x 1.28x 33.5x 19.6x 11.0x
EAI/ Middleware
Citrix Systems, Inc. $21.95 $19.00 $36.20 $4,018.8 $3,167.9 9.3% 2.00x 2.01x 1.84x 32.5x 13.4x 11.8x
Tibco Software, Inc. 5.12 3.45 8.78 893.2 669.8 5.1% 1.04 1.06 1.01 20.3 11.4 9.8
Progress Software Corporation 15.47 15.33 31.23 617.3 452.9 4.7% 0.88 0.84 0.80 12.2 8.1 7.3
Mean 1.31x 1.30x 1.26x 21.6x 11.0x 9.6X
Median 1.04x 1.06x 1.01x 20.3x 11.4x 9.8x
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($ in millions, except per share data) Stock

Price LTM Price Range Market Enterprise Rev. Growth EV / Revenue Price /| EPS
Company 3/5/2009 Low High Cap. Value 2009-2010 LTM CY 2009E CY 2010E LTM CY 2009E CY 2010E
Database
IBM Corporation $89.49 $69.50 $130.93 $120,066.9 $140,839.9 2.5% 1.36x 1.43x 1.40x 11.0x 9.9x 9.1x
Oracle Corporation 14.96 14.85 23.62 75,490.9 76,082.9 7.3% 3.23 3.16 2.95 14.6 10.3 9.0
Sybase, Inc. 26.80 22.20 36.99 2,134.1 1,963.6 7.6% 1.73 1.71 1.59 16.5 12.1 10.7
Progress Software Corporation 15.47 15.33 31.23 617.3 452.9 4.7% 0.88 0.84 0.80 12.2 8.1 7.3
ANTSs software, inc. 0.52 0.27 1.35 47.1 56.6 NA 8.16 NA NA NM NA NA
Mean 3.07x 1.78x 1.73x 13.6x 10.1x 9.0x
Median 1.73x 1.57x 1.49x 13.4x 10.1x 9.1x
Other
Adobe Systems, Inc. $16.32 $15.70 $46.44 $8,552.3 $6,806.5 6.5% 1.90x 2.16x 2.03x 12.5x 10.1x 9.0x
Intuit, Inc. 23.39 20.18 32.00 7,497.2 7,660.7 7.0% 2.50 2.37 2.22 20.1 125 11.8
Electronic Arts, Inc. 15.93 14.24 54.81 5,126.6 2,838.6 11.9% 0.63 0.68 0.61 NM 28.4 11.1
Synopsys, Inc. 18.11 13.94 26.61 2,571.8 1,729.5 NA 1.27 1.28 NA 17.7 10.7 NA
Nuance Communications, Inc. 8.40 6.18 21.47 2,210.8 2,873.5 13.4% 3.23 3.01 2.65 NM 9.2 8.3
Mentor Graphics Corporation 3.99 3.40 16.00 368.5 529.7 3.0% 0.64 0.64 0.62 52.6 8.1 6.8
Mean 1.70x 1.69x 1.66x 25.7x 13.2x 9.4x
Median 1.59x 1.72x 2.03x 18.9x 10.4x 9.0x
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Acquiror Target Description Enterprise EV / Revenue

Value ($MM) LT™M
03/03/2009 SunGard [Silver Lake Partners] Performance Pathways, Inc. Provides school data analysis and curriculum mapping software to the education sector. NA NA
03/02/2009 Knowledge Anywhere Warehouse Intellect Develops e-learning software for enterprises. NA NA
03/02/2009 Emerson Electric Company Roxar AS [Arcapita] Provides reservoir 3D modeling, data management and simulation software to energy markets. Also $377.7 1.90x

provides flow measurement components.

03/02/2009 Bitam KPI Online Provides business analytics SaaS enabling businesses to analyze revenues, suppliers, HR NA NA
functions, expenses, inventory, finance, accounts receivables, cash on hand and logistics.
03/02/2009 Inmedius, Inc. Generation21 Learning Systems  Provides e-learning infrastructure software for creating, capturing, storing, delivering, and evaluating NA NA
LLC education courses for businesses.
02/26/2009 Group Business Software AG IT Factory AS (tangible assets and Provides Lotus-based customer relationship and human resources management, online NA NA
intellectual property rights) procurement, and office automation platform-as-a-service (PaaS) software to enterprises.
02/26/2009 Calypso Technology, Inc. Codefarm Technology, Inc. Provides portfolio construction and management software as a service (SaaS) to investment banks NA NA
(Galapagos product assets) and hedge fund managers.
02/25/2009 Versata Enterprises [fka Versata,  AlterPoint, Inc. Provides network management software to businesses. Software enables administrator to inventory NA NA
Inc.] network assets and changes, generate reports and manage risks.
02/24/2009 Integral Systems, Inc. QinetiQ (satID product line assets) QinetiQ's satlD product line assets, which provide geolocation software to determine the source of $10.6 NA
satellite communications interference.
02/24/2009 SchoolNet, Inc. Campusware [dba GradeSpeed]  Provides Web-based grading and student information system (SIS) software to teachers, NA NA
administrators and parents in the United States.
02/24/2009 CSG Openline Blueroads Corporation Provides partner registration and management and lead management and referral software as a NA NA
service (SaaS) to technology manufacturers.
02/23/2009 Amicas, Inc. Emageon Provides 2D and 3D visualization, content management and clinical workflow software to medical $19.6 0.20x
markets.
02/23/2009 Wind River Tilcon Software, Ltd. Provides graphical user interface (GUI) development software for businesses. $3.5 NA
02/19/2009 Novell, Inc. Fortefi, Ltd. (privileged user Fortefi's privileged user management technology, which includes identity, access management and NA NA
management technology) compliance software for security administrators.
02/19/2009 Novell, Inc. Actividentity Corporation A perpetual source code license for Activeldentity technology, which provides authentication and NA NA
(perpetual source code license) credential management software.
02/19/2009 SAP AG Coghead, Inc. (intellectual assets) The intellectual assets of Coghead, which provides an online, drag and drop software-as-a-service NA NA
(Saas) application for building Web applications.
02/19/2009 Explorations Group, Inc. Hawk Biometric Technologies, Inc. Provides fingerprint scanning devices and biometric authentication software for the automotive, real $4.8 NA
estate and maritime industries.
02/17/2009 Aragon Consulting Group, Inc. Krugle, Inc. Provides software development source code search and collaboration software for businesses NA NA
globally.
02/14/2009 Helix Health Group Health Ireland Partners, Ltd. Provides healthcare record management, general practice and primary care software to medical NA NA

practices in Ireland.

02/13/2009 VShield Software Corporation Trust Vault Provides financial transaction processing, data storage and data management software as a service NA NA
(SaaS) to businesses.
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Acquiror Target Description Enterprise EV / Revenue

Value ($MM) LT™M

02/10/2009 Nitro PDF, Inc. [fka ARTS PDF] ActivePDF (PrimoPDF assets) ActivePDF's PrimoPDF software, which provides free PDF creation and conversion software to NA NA
businesses and consumers.
02/09/2009 CDC Software WKD Solutions, Ltd. [dba Provides supply chain event management, real time alerting, process automation, corrective action NA NA
Categoric Software] tracking and key performance indicator software to enterprises.
02/05/2009 Integreon Onsite3 Provides e-discovery and electronic litigation software and services to businesses and law firms. NA NA
02/05/2009 MedSpas of America, Inc. Richard Software Services, Inc. Provides online order-placing software for the restaurant industry in the US. Software enables NA NA
customers to place orders online.
02/05/2009 Descartes Systems Group, Inc. Oceanwide, Inc. (logistics Oceanwide's logistics business which provides Web-based logistics management software-as-a- $8.4 1.50x
business) service (SaaS) used by marine customs brokers and freight forwarders.
02/04/2009 HighJump Software [Battery Insight Distribution Software Provides supply chain management (SCM) software to food and beverage distributors in the US. NA NA
Ventures] [Coaxis, Inc.]
02/04/2009 Oracle Corporation mValent, Inc. Provides application configuration management software for enterprises globally. NA NA
02/03/2009 Finsbury Solutions, Ltd. Compassoft, Inc. Provides spreadsheet, database, report and document management software to businesses for the NA NA
purposes of governance, risk management and compliance (GRC).
02/03/2009 Telvent GIT SA Northern Lakes Data Corporation  Northern Lakes Data's TollPro back office software assets, which include toll collection software for NA NA
(TollPro assets) the electronic toll collection (ETC) industry globally.
02/03/2009 CVSDude, Inc. XP Software Services [dba Provides online project management, collaboration and document versioning software-as-a-service NA NA
Sharpforge] (Saas) to businesses worldwide.
02/02/2009 Unify Corporation CipherSoft, Inc. Provides Oracle-focused application migration software to businesses. Software converts Oracle NA NA
Forms and SQL code to Java.
02/02/2009 CBTS Virtual Blocks, Inc. Provides server virtualization software to businesses. Software works with HP BladeSystem and NA NA
VMware virtual machines.
02/02/2009 Wave Technology Solutions Group Radianta, Inc. Provides unified communications software and related development services to enterprises in the NA NA
healthcare, retail, contact center and emergency services sectors.
02/02/2009 GFI Solutions, Inc. Fortsum Business Solutions, Provides ERP accounting, EDI banking, and payroll and data management software for businesses. $37.0 1.30x
Inc.[fka Fortune 1000]
02/02/2009 Amcom Software, Inc. SDC Solutions, Inc.[fka System Provides call-handling, call-center management and automatic call response software to NA NA
Development Co.] businesses.
02/03/2009 Finsbury Solutions, Ltd. Compassoft, Inc. Provides spreadsheet, database, report and document management software to businesses for the NA NA
purposes of governance, risk management and compliance (GRC).
02/03/2009 CVSDude, Inc. XP Software Services [dba Provides online project management, collaboration and document versioning software-as-a-service NA NA
Sharpforge] (Saas) to businesses worldwide.
02/02/2009 GFI Solutions, Inc. Fortsum Business Solutions, Inc.  Provides ERP accounting, EDI banking, and payroll and data management software for businesses. $37.0 1.30x
[fka Fortune 1000] Provides a focus on construction markets.
02/02/2009 Amcom Software, Inc. SDC Solutions, Inc. [fka System  Provides call-handling, call-center management and automatic call response software to NA NA
Development Company] businesses.
01/29/2009 Purewire, Inc. Opinity, Inc. Provides online identity and reputation management software for online commerce, communities, NA NA

social applications and blogging.

RIDGECREST

CAPITAL PARTNERS

10




Acquiror Target Description Enterprise EV / Revenue

Value ($MM) LT™M

01/28/2009 ProSource Development NFocus Technologies Inc. Provides software development, customization and integration services to businesses, with a focus $10.0 1.30x
on Microsoft Dynamics AX and Syspro ERP software.
01/28/2009 Pro Medicus Visage Imaging, Inc. Provides 3D image viewing software to medical markets. Also provides software development NA NA
services to life sciences OEMs.
01/28/2009 SureHarvest ScanControl, Inc. Provides GIS-based field data collection software, which is deployed on PDAs, GPS devices and NA NA
scanners, for the agricultural industry.
01/27/2009 Archer Technologies Brabeion Software Corporation Provides GRC, IT governance, risk and compliance software and software as a service (SaaS) for NA NA
the financial services, retail, energy, healthcare and government sectors.
01/26/2009 Svox AG Siemens AG (professional speech The professional speech processing group of Siemens AG, which provides automatic speech NA NA
processing group) recognition (ASR) software to enterprises.
01/26/2009 MedSpas of America, Inc. E-Strategic Solutions Provides online order-placing software for the restaurant industry in the US. Software enables NA NA
customers to place orders online.
01/26/2009 DemandTec, Inc. Connect3 Systems, Inc. Provides advertising, merchandising and promotions software for retailers and consumer products $13.0 1.50x
manufacturers.
01/24/2009 ADP Dealer Services, Inc. AutoMaster Oy Provides business management and CRM software to auto dealerships and importers. NA NA
01/23/2009 DealerTrack Holdings, Inc. JM Dealer Services, Inc. (AAX JM Dealer Services' AAX inventory management suite and other assets, which provide inventory $32.5 NA
inventory management suite) management software for automobile dealers in the US.
01/22/2009 Autonomy Corporation Interwoven Provides ECM software featuring applications for collaboration, e-mail management, document $703.8 2.80x
management, Web content management, digital asset management and records management.
01/22/2009 Genesys Telecommunications SDE Software Development Provides call center management software to businesses. Software provides features that allow NA NA
Laboratories [Alcatel-Lucent] Engineering GmbH agents to manage calls and companies to manage agents and facilities.
01/22/2009 Genesys Telecommunications Conseros Software, Inc. Provides workflow and customer service automation software and services for businesses in North NA NA
Laboratories [Alcatel-Lucent] America and Europe.
01/22/2009 Xactly Corporation Centive Provides sales compensation management software as a service (SaaS) for businesses. NA NA
01/21/2009 Manatron, Inc. [Thoma Cressey Software Techniques, Inc. Provides property appraisal, tax assessment and administration software for government property NA NA
Bravo] appraisers in the US. Also offers related systems integration services.
01/20/2009 Compliance 360, Inc. Tavilo, Inc. Provides risk and performance indicator management software to businesses. Software includes NA NA
risk management and monitoring functionality.
01/20/2009 Digital River, Inc. THINK Subscription Provides subscription management and related fulfillment and customer service software to NA NA
publishers and internet retailers.
01/19/2009 QHR Technologies, Inc. Momentum Healthware, Inc. Momentum Healthware's Financial Software division, which provides financial management software $4.0 NA
(Financial software division) for the healthcare industry in Canada and the United States.
01/19/2009 Dydacomp StoreFront.net Provides e-commerce shopping-cart software to businesses. NA NA
01/19/2009 Gemcom Software International, TeamTech Australia Pty, Ltd. Provides productivity software and system integration services to the mining, minerals processing, NA NA
Inc. [JMI Equity/Carlyle Group] (productivity software) and oil and gas industries.
01/19/2009 AWR Corporation Simulation Technology and Provides 3D finite element (FEM) electromagnetic (EM) design and analysis software for the NA NA

Applied Research, Inc.

manufacturing industry.
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01/15/2009 Telus Health Solutions [fka New IT Technologies, Inc. (remote New IT Technologies' remote patient monitoring assets, which include software that enables NA NA
Emergis, Inc.] patient monitoring assets) healthcare providers to monitor patient health data remotely over the Internet or mobile devices.
01/15/2009 Ravello Solutions KLJ Computer Solutions, Inc. KLJ Computer Solutions' claims management technology, which provides claims management NA NA
software for the insurance industry globally.
01/14/2009 Medicity Inc. Novo Innovations Inc Provides collaboration software for the exchange of laboratory results, transcriptions, discharge NA NA
summaries and surgical note data electronically to the healtcare industry.
01/14/2009 Insurance Services Office (ISO) D2Hawkeye, Inc. Provides data analysis, document management and presentment and data mining software to the NA NA
healthcare industry. Also provides software development services.
01/14/2009 MedAvant Healthcare Solutions HDM Corporation (Qwik+Cross HDM Corp.’s Qwik+Cross business, which provides Medicare crossover claims processing software NA NA
[Marlin Equity Partners] business) to the medical and healthcare sectors.
01/14/2009 Petris Technology, Inc. Intervera, Ltd. Provides data quality management software to the oil, gas, power and utilities sectors. Also provides NA NA
data quality auditing and cleansing services.
01/14/2009 Petris Technology, Inc. ZEH Software, Inc. Provides computer aided design (CAD), geographical informational systems (GIS), data NA NA
management and image publishing software for the oil and gas industries.
01/14/2009 Constellation Software, Inc. Global Software Corporation Provides computer aided dispatch and law-enforcement and jail records management software to NA NA
the public safety sector.
01/13/2009 Grey Island Systems International, FleetPoint LLC Provides a desktop application for the tracking and monitoring of fuel consumption, operational data, NA NA
Inc. vehicle routes and two-way communication used by trucking fleets.
01/13/2009 Public Consulting Group Xperts, Inc. (Xperts Educational Xperts' Educational Products division, which provides software and website development for NA NA
Products division) educational institutions.
01/12/2009 ESI Group Mindware Engineering, Inc. Provides computational fluid dynamics (CFD) computer aided design (CAD) software to the $5.6 NA
automotive and aerospace industries.
01/12/2009 AbleNet, Inc. SoftTouch, Inc. Provides educational software for users with intellectual and physical disabilities. NA NA
01/12/2009 Quantal International, Inc. Bullrun Financial, Inc. Provides investment performance analytics, attribution and reporting software-as-a-service for asset NA NA
managers, investment advisors and hedge funds globally.
01/09/2009 Pegasus Imaging Corporation Tasman Software Provides Java and Java ME mobile barcode software development kits (SDK) to enterprises. $5.0 NA
01/08/2009 YnSyte LLC WeblQ Provides Internet-based collaborative software-as-a-service (SaaS) offering web conferencing, NA NA
knowledge management and decision support to governmental, public and private sectors.
01/08/2009 Toon Boom Animation, Inc. Cambridge Animation Systems, Provides 2D cartoon animation software to businesses and consumers. Also provides 2D to 3D NA NA
Ltd. animation integration software.
01/08/2009 Business Application Associates Paymetric, Inc. (XiBuy) Paymetric's XiBuy unit, which provides software for integrating and managing purchasing card (p- NA NA
card) transactions in SAP to enterprises.
01/07/2009 Nexant, Inc. Excelergy Corporation Excelergy Corporation develops and markets energy billing, trading, and transaction management NA NA
solutions.
01/07/2009 Aspect Software, Inc. AIM Technology, Inc. AIM Technology, Inc. provides contact center performance management software solutions. NA NA
01/07/2009 Sun Microsystems, Inc. Q-layer NV Q-layer provides datacenter and storage virtualization software for service providers in Europe and NA NA

North America.
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01/05/2009 Mastercard, Inc. Orbiscom, Ltd. Orbiscom provides payment solutions for the consumer and commercial marketplaces. $100.0 NA

01/05/2009 CA, Inc. Orchestria Corporation Orchestria provides information protection and control solutions. NA NA

01/05/2009 Gxs Corporation Interchange Servicos SA Interchange Servicos offers electronic data interchange (EDI) services. It provides service to NA NA
customers in the financial services, retail, and utilities industries.

01/05/2009 SolarWinds, Inc. Kiwi Enterprises, Ltd. Kiwi Enterprises creates network software. The company provides Syslog Daemon that receives, NA NA
logs, displays, and forwards syslog messages from hosts.

12/31/2008 Sequoia Developpement; Le groupe Akipaj SARL Akipaj designs and provides software solutions. It also offers PILOTAJ, a software solution that NA NA
offers various tools, as well as helps managers to make decisions by cost analysis.

12/30/2008 Eclipsys Corporation Premise Corporation Premise provides software solutions that help in managing patient flow, communications, $38.5 NA
operational efficiency, and knowledge-based decision making for the healthcare industry.

12/30/2008 Asian Cerc Information Technology, OliveRays Innovations Private, Ltd. OliveRays Innovations designs, develops, and sells software solutions to equity broking and fund NA NA
management industries.

12/30/2008 PureWorks, Inc. Unique Software Solutions, Inc. Unique Software provides training, safety, medical, and risk management software solutions. It NA NA
offers absentee tracking and employee call back tracking.

12/30/2008 Payter BV Maxartists Technologies Private, ~Maxartists Technologies develops software for mobile ticketing, mobile games, Web, server, and NA NA

Ltd. biometric applications.

12/30/2008 Germanischer Lloyd AG Friendship Systems GmbH Friendship Systems develops computer aided engineering software for ship hulls, propellers, NA NA
turbines, pumps, and other units.

12/29/2008 BroadSoft, Inc. Sylantro Systems Corporation Sylantro Systems designs, develops, and markets multiplay application feature server to enable NA NA
hosted IP communication services on fixed, mobile, and cable networks

12/29/2008 Teakwood Capital, L.P. Manexa, Inc. Manexa offers on demand association management software for member management, system NA NA
administration, dues processing, report modules and communications modules.

12/29/2008 Sequoia Capital; Francisco Partners Dmatek, Ltd. Dmatek engages in the research, development, production, and marketing of electronic monitoring NA NA
systems with a focus on people-related applications worldwide.

12/29/2008 Scan Jour AS Interse AS Interse offers iBox, which models and classifies metadata, as well as operates as metadata and free NA NA
text search and navigation engine.

12/26/2008 Nihon Kohden Corporation Neurotronics Provides sleep-disorder diagnostic software and related hardware to the healthcare sector. Software NA NA
gathers and analyzes patient data and generates customized reports.

12/24/2008 Sagem Securite SA CardBASE Technologies, Ltd. CardBASE Technologies develops multi-application smart card management solutions for $3.2 NA
government, healthcare, banking, and corporate ID markets.

12/23/2008 BDNA Corporation PS'SOFT PS'SOFT provides IT asset and service lifecycle management software solutions to large and NA NA
medium-sized organizations.

12/23/2008 MER Telemanagement Solutions, Lt AnchorPoint, Inc. Provides telecom expense management software and services to enterprises. Also provides related NA NA
consulting and systems integration services.

12/22/2008 Check Point Software Technologies, Nokia Corporation, Security Nokia Security Appliance Business provides purpose-built security platforms including virtual private NA NA

Appliance Business network (VPN) and unified threat management (UTM) software.
12/22/2008 SXC Health Solutions Corporation ~ Zynchros, Inc. Provides formulary and Medicare Part D management software to pharmacy benefit managers NA NA

(PBM) and health insurers.
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12/19/2008 Patterson Dental Supply, Inc. Dolphin Imaging & Management  Dolphin Imaging & Management Solutions' imaging software includes various modules, such as NA NA
Solutions ImagingPlus to manage patient records and x-ray images and cephalometric tracing.
12/19/2008 Trimble Navigation, Ltd. KOREC, FastMap and GeoSite FastMap is a software suite for GIS data collection, and maintenance. GeoSite helps in providing NA NA
Software Assets solutions for processing data, editing CAD files, and plotting production operations.
12/18/2008 Dimension Data Holdings plc BlueFire BlueFire offers managed desktop, exchange, Internet, telephony, application, and security solutions, NA NA
as well as provides business continuity, and email and Web filtering solutions.
12/18/2008 Computer Sciences Corporation Log.Sec Corporation Log.Sec engages in designing, integrating, and supporting Web-enabled software applications and NA NA
enterprise management systems.
12/18/2008 Synthasite Pty, Ltd. Clickpass, Inc. Clickpass provides OpenlD and authentication gateway services. NA NA
12/18/2008 Sabre Holdings Corporation EB2 International, Ltd. Provides airline booking and e-commerce software to the consumer airline industry. Software NA NA
enables consumers to search for and book fares online.
12/17/2008 ECI Partners LLP Ascribe plc Ascribe engages in the development, supply, and support of software solutions for the health market $55.6 1.82x
in the United Kingdom and internationally.
12/17/2008 Morningstar, Inc. Tenfore Systems, Ltd. Tenfore Systems provides financial market data and technology solutions to financial services $20.8 NA
communities.
12/17/2008 Rubik Financial, Ltd. Admerex, Ltd., Software Business Software Business Operations of Admerex engages in the development and maintenance of NA NA
Operations Collection System Software.
12/17/2008 Autodesk, Inc Algor, Inc. Provides computer-aided engineering-focused design, analysis and simulation software to a broad $34.0 NA
range of industries.
12/16/2008 Fiserv, Inc. iTech Corporation Provides transaction processing, financial management, accounting, customer relationship $40.0 NA
management (CRM) and document processing software and services.
12/16/2008 Greycon Ltd. Effsys Effektiva System AB Provides manufacturing execution systems (MES) software to pulp and paper markets. NA NA
12/15/2008 Sercel Quest Geo Solutions, Ltd. Provides navigation, mapping and seismic survey software to oil and gas exploration markets. NA NA
12/15/2008 2DT Acquisitions Company Agistix, Inc. (certain assets) Agistix provides logistics management automation software as a service (SaaS) to businesses. NA NA
12/12/2008 Archonix Systems LLC Pamet Systems, Inc. (software and Pamet Systems' public safety software assets provide emergency dispatch and information retrieval NA NA
other assets) software to emergency response markets.
12/11/2008 Filogix Cyence International, Inc. Provides credit lifecycle management software and software as a service (SaaS) for financial $30.2 NA
services companies in Canada, the United States and Australia.
12/10/2008 Pearson plc Fronter Provides online education and collaboration software-as-a-service (SaaS) for the education sector. NA NA
12/10/2008 Experian Group, Ltd. SearchAmerica Provides financial clearing software-as-a-service (SaaS) used by hospitals to automatically screen $90.0 NA
patients for charity, Medicaid, and other government programs.
12/10/2008 Salary.com Genesys Provides human-resource, payroll and benefits management software and software as a service $6.8 0.90x
(SaaS) to businesses. Also provides related outsourced managed services.
12/09/2008 Crossflo Systems, Inc. Verras Medical, Inc. Provides healthcare software for hospitals and physician groups which enables them to analyze the NA NA

quality of care.
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12/09/2008 Agentrics Vivacadena Provides supply chain analytic and inventory management software-as-a-service (SaaS) to retailers NA NA
worldwide.
12/08/2008 CSG Systems International, Inc. Quaero Corporation Provides marketing automation CRM software as a service (SaaS) to businesses. $15.0 1.20x
12/08/2008 Scarab Consulting World Document Solutions [fka Provides Web-based e-discovery and litigation support software to attorneys and law firms in New NA NA
World Copy] York.
12/08/2008 Micro Focus International plc Relativity Technologies, Inc. Provides enterprise application modernization and application portfolio management software for $9.7 NA
corporations.
12/04/2008 HumanConcepts Taleo Corporation (Optimize Taleo's Optimize software assets, which provide workforce separation management software to NA NA
software assets) businesses.
12/03/2008 PlanSource Instant Benefits Network Provides Web-based HR benefits administration software as a service (SaaS) to brokers who NA NA
provide services to small and medium-sized enterprises.
12/03/2008 Intuit, Inc. Entellium Corporation (certain Certain assets of Entellium, which provides customer relationship management (CRM) software as $7.7 NA
assets) a service (SaaS) to businesses.
12/03/2008 Research In Motion Certicom Corporation Provides cryptographic software to semiconductor and government markets. $53.2 2.60x
12/02/2008 Autodesk, Inc. Logimetrix, Inc. (iLogic software Logimetrix's iLogic software provides 3D-based mechanical computer aided design (CAD) software NA NA
and related technology) to the engineering industry.
12/02/2008 Stats LLC SportVu Provides optical tracking, automated ID, motion capture and enhancement software to sports NA NA
broadcasters on television, the Web and mobile devices.
12/01/2008 ESI Group Procelerate Technologies, Inc. Procelerate Technologies Inc's Vdot software assets, which includes the Vdot process management NA NA
(Vdot software assets) software platform for businesses.
12/01/2008 Acumium LLC Netconcepts (GravityMarket Netconcepts' GravityMarket software provides retail store management and e-commerce software to NA NA
software) businesses, includes search engine optimization (SEO) functionality.
12/01/2008 Six Apart, Ltd. Pownce Provides downloadable and Web-based social software that allows users to share links, events, files NA NA
and messages.
12/01/2008 FeedRoom ClearStory Systems [fka INSCI Provides digital asset management (DAM) software and software as a service (SaaS) to NA NA
Corp] businesses.
Note:

Excludes transactions with known deal value < $3MM
Excludes transactions in the wireless/mobile ssctor
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03/02/2009 Zenprise, Inc. $10.0 Provides service-management software that delivers diagnosis & resolution of Bay Partners; Mayfield Fund; Ignition Partners; Shasta Ventures
problems across the Microsoft exchange and BlackBerry.

02/27/2009 FSV Payment Systems, Inc. $6.0 Offers stored value processing technology and prepaid card products to North Hill Ventures LP; Ballast Point Ventures LP
employers in the United States.

02/25/2009 Apparent Networks, Inc. $12.0 Develops and markets software solution that assesses, measures, and Egan-Managed Capital; JMI Equity; BDC Venture Capital; Bain Capital
diagnoses converged network performance. Ventures

02/25/2009 GeoDigm Corporation NA Designs, develops, and markets laser scanning and imaging technology Welsh, Carson, Anderson & Stowe
software for the healthcare industry.

02/25/2009 Genologics Life Sciences $5.0 Provides scientific lab and data management software solutions for genomics OVP Venture Partners; Growth Works; Yaletown Venture Partners, Inc.

Software, Inc. and proteomics research and discovery.

02/25/2009 Aveksa, Inc. $10.0 Provides enterprise access governance solutions. Charles River Ventures; FTV Capital; FirstMark Capital LLC

02/25/2009 Mendeley, Ltd. $2.0 Develops social software and Web tools for managing and sharing research  Ambient Sound Investments
papers.

02/24/2009 Whitevector Oy NA Engages in the development of advanced information retrieval, access, and  Inventure Oy
discovery software solutions.

02/24/2009 Topaz Bridge $2.0 Develops enterprise human resource software application that combines NA
Microsoft SharePoint with the control of SAP software.

02/20/2009 AVTRE AB NA Designs and develops software that enables automatic backup of online data. Uminova Invest AB

02/19/2009 Oslo Software $0.9 Provides dynamic business application software solutions for the business Finarea SAS
enterprises and manufacturing operations

02/19/2009 Social Solutions, Inc. $6.5 Develops human services evaluation solutions, enabling performance Frontier Capital LLC; WWC Capital Fund LP; IDEA Fund Partners
management, assessment analysis, and trend identification.

02/18/2009 Formatta Corporation $3.0 Provides e-form solutions for businesses and government to capture and Edison Venture Fund; SVB Capital Partners
transfer electronic data.

02/18/2009 Noteworthy Medical Systems, NA Provides software and solutions to the ambulatory healthcare sector. CompuGroup Holding AG

Inc.

02/11/2009 AlertEnterprise, Inc. $8.0 Provides access control and security software. Opus Capital

02/10/2009 Clearpace Software, Ltd. $4.0 Provides data retention software for information management. Doughty Hanson & Company Technology Ventures

02/10/2009 Majitek Private, Ltd. $7.5 Provides enterprise grid computing and service oriented architecture (SOA)  Cisco Systems, Investment Arm; Pierce & Pierce Group
solutions.

02/10/2009 PivotLink Corporation $10.0 Offers on-demand business intelligence solutions. Trident Capital, Inc.; StarVest Partners LP; Emergence Capital Partners+E21

02/10/2009 Aero Inventory plc $17.5 Provides customized e-based procurement and inventory management Lansdowne Partners, Ltd.

solutions to companies in the aerospace industry.

RIDGECREST

CAPITAL PARTNERS

16




Announced Company Amount ($MM) Company Description Sources of Funds
Date
02/10/2009 Pontis Ltd. $19.7 Develops software marketing systems for communication service providers  Accel Partners; Evergreen Venture Partners; Norwest Venture Partners;
worldwide. Sequoia Capital
02/10/2009 Orsus Solutions USA, Inc. NA Provides security and safety situation management software. NA
02/10/2009 Payformance Corporation NA Provides healthcare claim settlement software solutions to the healthcare ABS Capital Partners
industry.
02/10/2009 ubigrate GmbH NA Operates as a device integration software provider. High-Tech Griinderfonds Management GmbH
02/09/2009 7 Billion People, Inc. $3.0 Hosts Web analytics software that provides the personalization of e- SmithCo Investments
commerce Websites.
02/09/2009 Conformig, Inc. $4.2 Provides software test design solutions in the United States and Finnish Industry Investment, Ltd.; Nexit Ventures Oy
internationally.
02/09/2009 Black Duck Software, Inc. $5.0 Offers products and services for accelerating software development through  Focus Ventures; Fidelity Ventures; Flagship Ventures; Red Hat, Inc.; SAP
the managed use of open source and third-party code. Ventures; General Catalyst Partners; Intel Capital
02/09/2009 Enquisite, Inc. $8.0 Develops and provides search analytics solutions. Castile Ventures; Formative Ventures LLC; The Entrepreneurs' Fund Il
02/04/2009 Delphix Corporation $8.5 Provides enterprise software, develops and delivers database management ~ Greylock Partners; Lightspeed Venture Partners
applications in the United States.
02/03/2009 StarWind Software, Inc. NA Provides Windows iSCSI storage area network (SAN) software solutions that ABRT Venture Fund
enable its clients to install and configure an IP SAN solution.
02/02/2009 Waer Systems, Ltd. NA Provides on-demand inventory-management software solutions. Logispring Management Company
02/02/2009 Medworxx Solutions, Inc. NA Medworxx Solutions provides software solutions to healthcare markets in NA
North America.
01/29/2009 Diagnosoft, Inc. $4.0 Diagnosoft develops magnetic resonance (MR) image analysis software. EFG-Hermes Private Equity
01/28/2009 WordStream $4.0 WordStream offers ClearText, an Internet language translation product that ~ Sigma Partners
eliminates textual language barriers.
01/27/2009 Rivermine Software, Inc. $5.0 Rivermine Software provides software solutions to automate the Columbia Capital; Valhalla Partners; Longworth Venture Partners; SoftBank
telecommunications expense management lifecycle. Capital
01/27/2009 Hyper9, Inc. $8.0 Hyper9 offers DXtreme for Windows, which provides enhanced performance Matrix Partners; Venrock; Silverton Partners; Maples Investments
to server virtualization.
01/27/2009 TriCipher, Inc. $12.0 TriCipher provides authentication infrastructure to protect Web applications ~ NA
and enterprise portals.
01/27/2009 Carrier 1Q $20.0 Carrier 1Q provides embedded analytics software for the wireless industry. Presidio STX; Intel Capital
01/26/2009 xkoto, Inc. $3.0 xkoto provides technology platform enables the replication and virtualization =~ Growth Works; GrandBanks Capital

of data.
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01/26/2009 Lumigent Technologies, Inc. $6.0 Lumigent Technologies develops data auditing solutions and services. North Bridge Venture Partners

01/26/2009 Talend SA $12.0 Talend provides open source data integration software. AGF Private Equity; Balderton Capital

01/26/2009 SchoolNet, Inc. $13.0 SchoolNet provides data-driven decision-making and Web-based products The Carlyle Group; Hamilton Lane Advisors; Ascend Venture Group; New York
and solutions for K12 school districts. State Common Retirement Fund

01/25/2009 Ginger Software, Inc. $3.0 Ginger Software develops automatic english-language text correction NA
software.

01/25/2009 Digitalsmiths Corporation NA Digitalsmiths operates as a digital video search technology company. Cisco Systems, Investment Arm

01/22/2009 Varonis Systems, Inc. $15.0 Varonis Systems provides data governance software solutions. Accel Partners; Evergreen Venture Partners; Pitango Venture Capital; EMC

Corporation

01/21/2009 elQnetworks, Inc. $10.0 elQnetworks offers security information management products. Venrock

01/21/2009 KABOA GmbH NA KABOA designs and develops software to analyze customer shopping habits Bayern Kapital Risikokapitalbeteiligungs; Neuhaus Partners; High-Tech
by means of data-mining. Grunderfonds Management; Web Holding

01/19/2009 HomeSphere, Inc. NA HomeSphere provides construction management software. Silicon Alley Venture Partners; Greenhill Capital Partners

01/15/2009 Open Kernel Labs, Inc. $6.6 Open Kernel Labs provides systems software and virtualization technology for Chrysalis Ventures; Citrix Systems; Neo Technology Ventures
embedded systems.

01/15/2009 Sharpcast, Inc. $10.0 Sharpcast develops software to backup, share, and remotely access digital ~ Draper Fisher Jurvetson; Sigma Partners; Selby Venture Partners
content.

01/15/2009 Cognesys gmbh NA Cognesys develops software products for the automatic ascertainment and  S-UBG Gruppe
processing of verbal and text messages.

01/14/2009 Business Logic Systems, Ltd. $4.1 Business Logic Systems develops marketing and customer relationship NA
management software.

01/13/2009 WebLayers, Inc. $3.0 WebLayers provides automated service oriented architecture governance Ascent Venture Partners; Veritas Venture Partners; Cedar Fund
software.

01/13/2009 InforSense, Ltd. $5.0 InforSense provides enterprise business intelligence and reporting software.  NA

01/13/2009 Tribold Limited $11.0 Tribold develops product management enterprise software for communication DFJ Esprit; Intel Capital; Eden Ventures (UK)
service providers (CSPs).

01/13/2009 Aster Data Systems, Inc. $12.0 Aster Data Systems provides massively parallel processing databases for Sequoia Capital; Cambrian Ventures; JAFCO Ventures; First Round Capital
data warehousing and analytics.

01/12/2009 Black Duck Software, Inc. $3.0 Black Duck offers products and services for accelerating software NA
development through the managed use of open source and third-party code.

01/12/2009 NewsGator Technologies, Inc. $10.0 NewsGator Technologies develops and markets really simple syndication Mobius Venture Capital; Vista Ventures; Masthead Venture Partners

(RSS) aggregation solutions.
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01/10/2009 StreamBase Systems, Inc. $6.0 StreamBase provides complex event processing software to building systems Accel Partners; Battery Ventures; Bessemer Venture Partners; Highland
that analyze and act on streaming data for decision-making. Capital Partners; In-Q-Tel

01/09/2009 Ping Identity Corporation $8.0 Ping Identity provides federated identity management technology. NA

01/08/2009 NetSeer, Inc. $8.1 NetSeer focuses on search and ad targeting. It develops a technology for Mission Ventures; Onset Ventures
intension-based ad targeting.

01/07/2009 Emptoris, Inc. NA Emptoris provides enterprise supply and contract management software Marlin Equity Partners
solutions.

01/06/2009 ClickSquared, Inc. $11.0 ClickSquared provides interactive relationship marketing solutions. ABS Ventures; JMI Equity; Flybridge Capital Partners

01/06/2009 Sentilla Corporation $7.5 Sentilla offers Tmote Connect software that eases integration of deployed Onset Ventures; Claremont Creek Ventures
wireless sensor networks with existing Internet infrastructure.

01/05/2009 TraderTools LLC $7.5 TraderTools provides business solutions, software, and services to financial Edison Venture Fund
institutions for foreign exchange trading needs.

01/05/2009 Xobni Corporation $7.0 Xobni provides solutions for email users to gain insight into their email usage First Round Capital; Khosla Ventures; Atomico Investment Holdings; Cisco
patterns in the United States. Systems, Investment Arm; Baseline Ventures

01/05/2009 FTRANS Corporation $3.0 FTRANS provides business-to-business payment processing solutions. New Atlantic Ventures; Silicon Alley Venture Partners; Total Technology

Ventures; Greenhill Capital Partners
01/04/2009 Embedded Internet Solutions, $36.6 Embedded Internet is a technology provider of embedded software solutions  Orchid Asia Group Management; Shenzhen Fortune Venture Capital
Inc. that enable Internet connectivity for devices.

12/19/2008 Infusion Software, Inc. $7.9 Infusion Software offers Infusion CRM, a web based software, which MDV-Mohr Davidow Ventures; vSpring Capital
centralizes, organizes, and automates lead generation & conversion.

12/19/2008 FreedomPay, Inc. $2.2 FreedomPay provides cashless payment solutions utilizing RFID technology ~Goldman Sachs Group, Merchant Banking Division; BlueRun Ventures; Core
to the foodservice industry. Capital Partners; Clarium Capital Management

12/19/2008 ONStor, Inc. NA ONStor provides Storage Area Network (SAN) file service solutions for SAN  Foundation Capital; Mayfield Fund; Sand Hill Capital
that consolidates, manages, and scales storage resources.

12/18/2008 ProspX, Inc. $6.5 ProspX develops on-demand collaboration and automation solutions for Adams Capital Management
producers, agencies, brokers, and carrier partners.

12/18/2008 Overture Technologies $6.0 Overture Technologies develops and markets software solutions and The New Markets Growth Fund; CNF Investments; Capital Trust Ventures
consulting services to the mortgage and higher education markets.

12/17/2008 Vangard Voice Systems, Inc. $2.0 Vangard Voice Systems provides software for integrating speech into mobile, Berkshire Ventures
tablet, desktop, and laptop device eForm applications.

12/17/2008 Nayatek LLC NA Nayatek develops enterprise information management solutions that provide Originate Ventures
content archiving, compliance, and storage management functionality.

12/16/2008 JackBe Corporation $5.0 JackBe provides enterprise mashup software for government, financial Blue Chip Venture Company; Core Capital Partners; Intel Capital; Darby
services, and healthcare sectors. Technology Ventures; Harbert Venture Partners

12/16/2008 Rebit, Inc. $4.0 Rebit develops backup and recovery software for PC users. Access Venture Partners; Grotech Ventures; and Highway 12 Ventures
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12/16/2008 Telepo AB $6.2 Telepo, a software company, provides enterprise mobility and converged Accel Partners; Kreos Capital
communication solutions for businesses and service providers.

12/10/2008 DecisionView Corporation NA DecisionView Corporation provides business performance optimization Granite Ventures; Adobe Ventures; Aeris Capital
software for the life sciences industry.

12/10/2008 Emotive Communications, Inc. $6.3 Emotive Communications provides interactive multimedia products and Mayfield Fund; D. E. Shaw Investment Management; Bertelsmann Digital
services to communication networks. Media Investments

12/10/2008 JasperSoft Corporation $12.5 JasperSoft provides open source business intelligence software worldwide. ~ Adams Street Partners; Morgenthaler; Partech International; Red Hat; SAP

Ventures; Doll Capital Management; Scale Venture Partners

12/05/2008 Connotate Technologies, Inc. NA Connotate Technologies provides Web-monitoring and data mining solutions. NA

12/04/2008 Entrieva, Inc. $8.8 Entrieva offers advertising software technology solutions for media channels. Redleaf Group; Lake Street Capital

12/04/2008 HammerKit Oy NA HammerKit develops an application development platform to assemble Aloitusrahasto Vera
applications from software components.

12/04/2008 Neocase Software SAS $10.0 Neocase Software provides customer service solutions for shared service Iris Capital; Caisse des Dépots et Consignations
centers and customer support operations to companies.

12/03/2008 Analytix On Demand, Inc. NA Analytix On Demand develops business intelligence software for various PEM Group
businesses.

12/03/2008 CtrlS Data Centers, Ltd. $50.1 CtrlS Data Centers operates as a global service provider of data center NA
business solutions.

12/03/2008 Galbot ApS NA Galbot develops semantic auto tagging technology. Eurolnvestor.com

12/01/2008 Embotics Corporation $3.2 Embotics is a virtualization lifecycle management company that focuses on  Covington Capital Corporation; Tera Capital Corporation
management and control system for virtualized server environments.

12/01/2008 ExtendMedia, Inc. $10.0 ExtendMedia provides software and media services that enable content Atlas Venture; TVM Capital; Venrock
providers to create, deliver, manage, and monetize online content offerings.

12/01/2008 Viridity Software, Inc. $7.0 Viridity Software develops tools and solutions to manage and control data Battery Ventures; North Bridge Venture Partners
centers.

Note:

Excludes transactions with known deal value < $2MM
Excludes transactions in the wireless/mobile ssctor
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Ridgecrest Capital Partners is a private investmenbank based in the San Francisco area providing expt merger and acquisitions, capital raising
and financial restructuring advisory services for bading technology and consumer growth companies.

Below are a few of the companies we have assistadécent transactions:

Kzoél;?l%NIcs

ENABLING WAVELENGTH CONNECTIVITY

TeleCommunication
TCS Systems

I .00z Convergen: Technologies”

less

@ MotionBridge

altawave

For further information, please contact any of theRidgecrest

professionals listed below:

Joshua Rafner

CEO

Tel: (415) 925-2711
jrafner@ridgecrestcap.com

Gary Moon

Managing Director

Tel: (415) 925-2718
gary@ridgecrestcap.com

John Siegler

Managing Director

Tel: (206) 315-2177
jsiegler@ridgecrestcap.com

Seana Hull

Principal

Tel: (415) 925-2716
seana@ridgecrestcap.com

Matt Dean

Associate

Tel: (415) 925-2714
mdean@ridgecrestcap.com

Amandeep Juneja

Senior Analyst

Tel: (415) 925-2713
amandeep@ridgecrestcap.com

Yaron Lipshitz
Managing Director
Tel: (415) 925-2712
yaron@ridgecrestcap.com

Matthew Raubacher
Managing Director
Tel: (415) 925-2719
mraubacher@ridgecrestcap.cq

Matt Kursh

Managing Director

Tel: (415) 925-2714
mkursh@ridgecrestcap.com

Rakesh Tondon
Vice President
Tel: (415) 925-2715
rakesh@ridgecrestcap.com

Matt Welch
Associate
Tel: (415) 925-2721
mwelch@ridgecrestcap.com

Cee-Kay Ying
Analyst
Tel: (415) 925-2722
ck@ridgecrestcap.com

www.ridgecrestcap.com
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