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ClOs Are Leading Sustainability Efforts

Our Conclusion

A Chief Information Officer likely isn’t the first person that comes to mind
when picturing a champion of sustainability, but a recent study from IBM
found that 42% of a group of 5,000 CIOs believe that sustainability was an
area where technology would have the biggest impact on their organizations.
CIOs are becoming recognized as one of the key drivers of corporate ESG
initiatives, tasked with everything from developing new technology solutions
and data platforms to reducing the company’s IT/digital infrastructure
footprint and monitoring progress against ESG KPIs.

Key Points

The proliferation of data within organizations and the acceleration of
corporate digitization has led to an increase in the carbon footprint of data
storage, and data centers are now estimated to make up approximately 1%
of global electricity usage, according to a 2020 study by the journal Science.
One way that companies are looking to reduce that burden is by shifting to
cloud-hosted environments, as the scale provided by hyperscalers leads to
more efficient data centers/servers and provides easier access to renewable
energy. One 2019 survey by 451 Research noted that a company relying on
cloud storage could reduce its data storage carbon footprint by up to 88%.
The cloud is often touted as a solution that provides a number of operational
and financial benefits, but it appears clear that we can add environmental
benefits to the list of reasons to migrate to the cloud.

For a number of reasons, some organizations aren’t able to host their data
and applications on the cloud but there are still options to reduce the carbon
footprint of those on-premise data centers. Some companies look to locate
their data centers in cold-weather locations where cooling costs and energy
requirements are naturally lower in the winter months, while other
organizations look to write “green code” that is designed to optimize server
performance and keep electricity usage minimized.

Data centers aren’t the only area where technology is helping improve
sustainability efforts. Air-conditioning units used during temperature-
controlled transportation are also an area for technological improvement.
World Courier Corp, a global specialty logistics business, developed an
insulated container that is 30% better than comparable products. In addition,
advanced data analytics help to further optimize logistics planning in
determining where the containers should be deployed. Data analytics
employed by grocers such as Kroger help reduce food waste, where unsold
products are often donated to local food banks.

All figures in Canadian dollars unless otherwise stated.
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Ample Sustainability Opportunities From Technology
Investments

An IBM survey of 5,000 ClOs noted that 42% of respondents expected technology to have
the greatest impact on sustainability initiatives within their firms. A recent IBV research study
corroborated these results, with 70% of executives expecting that sustainability development
goals will translate to operational effectiveness and yield a net benefit to the business.

Exhibit 1: IBM CIO Survey — Where Will Tech Have The Greatest Impact? — 2021

Where do you see technology having the greatest impact
on your organization?

Sustainability Initiatives NG 4%
Process Automation I 330,

Data-Driven Experimentation and Discovery .. 349
Market Expansion NS 349
Security and Risk I NEEEEG_—_— 349,

New types of jobs, work, or skills ~ IEEEG——NNN 330,

Employee Experience I N 33,

Organizational Agility — EEEEEEEG—TT 329/,

Product and service innovation I EEEEEEEGS 32/,
Customer Experience IR 3%

Source: IBM and CIBC World Markets Inc.

Large-scale cloud providers not only provide energy efficiency benefits for their datacenter
clients, they are also committed to becoming carbon neutral or carbon negative using
renewable energy resources. A 451 Research study commissioned by AWS in 2019 found
that strategies including improved resource allocation, lower power consumption and
increased renewable energy sources resulted in an 88% reduction in carbon efficiency for
cloud operations compared to traditional on-premise enterprise datacenters.

Exhibit 2: Information Technology - Hyperscaler Impact On Carbon Footprint - 2019
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Source: 451 Research and CIBC World Markets Inc.
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News Impacting Our Coverage
Docebo Announces At-the-market Equity Offering Program For Intercap

Docebo announced a new at-the-market equity offering program allowing selling shareholder
Intercap Equity Inc. to sell up to US$200 million of shares at the seller’s discretion. Docebo
will not receive any proceeds from the ATM program. No sale will be made through Canadian
stock exchanges. The program is not expected to begin at least until March 2022 financial
results are released.

Research Highlight: Software Valuation Monthly — December

After a challenging November that saw share prices and valuations fall in response to macro
factors, December was a less volatile month. However, both our coverage and overall
software markets underperformed the S&P 500 and the TSX once again, as investors appear
to be more interested in value over growth. The preference for value over growth extended to
software, with a basket of mature software stocks outperforming the SaaS names by 440
bps. With markets expecting central banks to raise rates multiple times in 2022, the
preference for stable tech investments may be a narrative that defines technology markets in
2022. We also saw a similar dynamic continue to play out in the SaaS market, as unprofitable
SaaS names saw a -6% return in the month, while EBITDA-positive SaaS names were only
down 1% in the month. Within the current environment, we see Kinaxis as attractive (now
trading below its two-year average EV/Sales), and see Constellation as a more defensive
option (~70% recurring maintenance revenue) and upside from larger M&A transactions. Link
to note

Research Highlight: Dye & Durham Announces Proposal To Acquire Link
Group

With the proposed acquisition of Link Group for $3.2 billion, DND has announced $3.7 billion
in acquisitions in the past month and committed to ~$125 million in synergy realization versus
its current adjusted LTM EBITDA of $166 million. If successful, we see significant upside for
DND. However, the aggressive deal-making carries notable integration risks and results in
increased leverage (we estimate ~5x post Link). Link Group administers financial ownership
data across several divisions, the largest of which are retirement and superannuation
solutions and corporate markets. The company also has two divisions, Fund Solutions and
Banking & Credit Management, which DND considers noncore and will look to divest. Link
owns a 43% interest in e-conveyancer PEXA. Link operates primarily in Australia, the U.K.
and Ireland. Link to note
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Exhibit 3: CIBC Software/Services — Coverage Performance, 1/6/2021 - 1/6/2022

Constellation Software Inc 2,198.74 (7.2) 0.5 6.1 16.0 34.3 (6.3) 2385.80 1530.35
Descartes Systems 75.75 8.1 (1.8) (3.5) 74 324 (8.4) 91.39 56.55
Dye & Durham 4217 (7.4) (0.2) 31 (9.6) NA (6.0) 53.13 35.51
Enghouse Systems Limited 45.39 (7.2) (15.7) (17.2) (20.2) (27.6) (6.3) 66.66 43.31
Open Text Corp 4547 (4.5) (4.3) (6.1) (11.2) 1.3 4.2) 55.25 43.68
Kinaxis 165.18 (7.5) (10.9) (7.5) (1.5) (4.0 (6.9) 229.98 124.05
Docebo, Inc. 70.47 (17.7) (14.6) (22.0) (11.6) (6.5) (17.0) 117.55 47.22
Q4 Inc. 8.66 7.0 (5.9) NA NA NA NA 12.05 7.90
Average (6.6) (6.6) (6.7) (4.4) 5.0 (7.9)

Business Services 1 Month 3 Month 52W High 52W Low
Altus Group Ltd 69.46 (1.7) 8.5 9.9 17.3 43.7 (2.1) 72.33 47.57
CGI Group Inc 109.43 (2.8) (0.6) 14 (3.3) 9.7 (2.2) 116.88 93.88
Converge Technologies 10.45 (4.6) (5.8) 11.6 (3.6) 104.9 (3.9) 13.09 458
Information Services Corp 26.03 29 0.1 (5.3) (14.1) 17.4 (0.8) 33.87 20.26
LifeWorks Inc 25.44 (0.4) 0.8 (19.3) (25.1) (18.4) (0.4) 37.56 24.20
Softchoice Corporation 21.16 (1.5) (6.6) (27.4) NA NA NA 45.74 19.71
Telus International 40.11 (5.1) (5.5) (8.7) 1.1 NA NA 4943 34.00
Average (1.9) (1.3) (5.4) (4.6) 315 (1.9)

3 Month

S&P/TSX Composite Index 21,039.66 (1.2) 0.9 42 36 18.0 (0.9

S&P 500 Index 4,700.58 (1.6) 24 7.7 8.2 25.4 (1.4)

S&P/TSX Software Index 197.64 (8.3) (7.8) 9.3) (9.6) 11.0 (6.9)

S&P500 Software Index 5,459.58 (7.3) (4.8) 27 7.8 36.0 (6.6)

Source: Company reports, FactSet and CIBC World Markets Inc.
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Exhibit 4: Software Stocks — Return Performance (%), 1/6/2021 - 1/6/2022

FORTINET INC

INTUIT INC

MICROSOFT CORP

DASSAULT SYSTEMES SA

SAGE GROUP PLC/THE

ORACLE CORP

SYNOPSYS INC

FACTSET RESEARCH SYSTEMS INC
CONSTELLATION SOFTWARE INC
DESCARTES SYSTEMS GRP/THE
MANHATTAN ASSOCIATES INC
CADENCE DESIGN SYS INC
SYMANTEC CORP

NUANCE COMMUNICATIONS INC
COMMVAULT SYSTEMS INC
BLACKBAUD INC

CERNER CORP

NETSCOUT SYSTEMS INC

TYLER TECHNOLOGIES INC
SERVICENOW, INC.

WORKDAY INC-CLASS A

ADOBE SYSTEMS INC

ROPER TECHNOLOGIES, INC.
ANSYS INC

SAP SE

BOTTOMLINE TECHNOLOGIES (DE)
MICROSTRATEGY INC-CL A
SALESFORCE.COM INC

SYLOGIST LTD

SOFTWARE AG

OPEN TEXT CORPORATION

PTC INC

PROGRESS SOFTWARE CORP
ELECTRONIC ARTS INC

KINAXIS INC

FISERV, INC.

Ceridian HCM Holding, Inc.

Docebo, Inc.

COMPUTER MODELLING GROUP LTD
ACI WORLDWIDE INC

VEEVA SYSTEMS INC-CLASS A
AUTODESK INC

FAIR ISAAC CORP

TAKE-TWO INTERACTIVE SOFTWRE
GUIDEWIRE SOFTWARE INC
CITRIX SYSTEMS INC

EBIX INC

PEGASYSTEMS INC.

Spotify Technology SA

ENGHOUSE SYSTEMS LTD

VASCO DATA SECURITY INTL
SYNCHRONOSS TECHNOLOGIES INC
MEDIAGRIF INTERACTIVE TECHNO
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Source: Company reports, FactSet and CIBC World Markets Inc.
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Exhibit 5: Business Services Stocks — Return Performance (%), 1/6/2021 - 1/6/2022

EPAM Systems, Inc.

Tech Mahindra Limited

Capgemini SE

Wipro Limited Sponsored ADR

Accenture Plc Class A

Altus Group Limited

Infosys Limited Sponsored ADR

FirstService Corp

Indra Sistemas, S.A. Class A

HCL Technologies Limited

Genpact Limited

DXC Technology Co.

Tata Consultancy Services Limited
Information Services Corp. Class A
Cognizant Technology Solutions Corporation Class A
International Business Machines Corporation
CGl Inc. Class A

Amdocs Limited

Serco Group plc

MAXIMUS, Inc.

Xerox Holdings Corporation

Booz Allen Hamilton Holding Corporation Class A
Leidos Holdings, Inc.

LifeWorks Inc

Atos SE

Source: Company reports, FactSet and CIBC World Markets Inc.
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Exhibit 6: Software Stocks — Comp Table, 2020 - 2022E

Enterprise Application Software
Constellation Software Inc.*
BlackBerry Limited*

Sage Group plc

Tyler Technologies, Inc.

Roper Technologies, Inc.
Enghouse Systems Limited
Oracle Corporation

SAP SE

Extended ERP

Adobe Inc.

Open Text Corporation
Manhattan Associates, Inc.
Pegasystems Inc.
Software AG

Fiserv, Inc.

Extended ERP Average

Software As A Service
Descartes Systems Group Inc.
Kinaxis, Inc.*

Docebo, Inc.*

Lightspeed Commerce Inc*
Veeva Systems Inc Class A
Shopify, Inc. Class A

Q4 Inc*

Ceridian HCM Holding, Inc.
ServiceNow, Inc.

Workday, Inc. Class A
Software As A Service Average

Infrastructure Vendors

Citrix Systems, Inc.

Microsoft Corporation
Infrastructure Vendors Average

Software Average
*Share Price Converted to USD

Source: Company reports, FactSet and CIBC World Markets Inc.

Enterprise
Value

36,648
5,172
8,673

19,531

58,754
2,348

270,487
156,725

Enterprise Application Software Average

243,641
14,667
8,783
8,074
2,271
91,917

6,292
3,358
1,603
4741

35,544
143,991
221
14,590
113,020
60,764

13,225
2,327,319

EVIS EV/EBITDA P/E

C20 C21E C22E C20 C21E C22E C20 C21E C22E
9.2x 7.2x 6.1x 29.8x 24.6x 20.9x 43.9x >50 31.3x
5.4x 5.3x 5.0x 25.9x >50 NEG 36.8x >50 NEG
4.6x 4.7x 4.4x 18.6x 20.4x 19.1x 31.5x 34.9x 31.0x
17.5x 12.3x 10.5x >50 45.1x 38.7x >50 >50 >50

10.6x 10.0x 9.6x 29.5x 26.4x 25.0x 36.6x 33.0x 30.6x
4.6x 5.1x 4.7x 12.5x 14.2x 13.7x 22.7x 27.1x 27.2x
6.8x 6.5x 6.2x 13.7x 13.3x 12.8x 19.9x 18.1x 16.9x
5.7x 5.7x 5.4x 16.7x 17.8x 17.0x 22.3x 18.9x 22.5x

18.6x
4.4x
15.0x
7.9x
2.7x
6.6x
9.2x

18.0x
15.0x
25.5x
24.1x
24 .8x
49.2x
5.5x
17.3x
25.0x

4.1x
14.9x
9.5x

13.7x

15.3x
4.3x
13.4x
6.5x
2.7x
6.0x
8.0x

14.8x
13.5x
15.3x
10.4x
19.6x
31.4x
4.0x
14.3x
19.2x
12.0x
15.5x

4.1x
12.8x
8.5x

10.6x

13.4x
4.1x
12.4x
5.4x
2.6x
5.6x
7.3x

13.3x
10.8x
10.6x
7.1x
16.6x
23.6x
3.1x
12.2x
15.3x
10.1x
12.3x

4.0x
11.1x
7.5x

9.0x

38.0x
11.5x
>50
>50
11.8x
16.9x
19.5x

44.4x
>50
NEG
NEG
>50
>50
NEG
>50
>50
>50
44.4x

11.6x
31.3x
21.4x

22.3x

30.7x
11.5x
49.6x
>50
13.2x
14.3x
23.9x

34.0x
>50
NEG
NEG
46.8x
>50
NEG
>50
>50
41.7x
40.8x

12.3x
25.8x
19.0x

26.0x

27.6x
10.9x
>50
>50
11.2x
13.0x
15.7x

31.0x
>50
NEG
NEG
42.2x
>50
NEG
>50
48.2x
41.5x
40.7x

12.7x
22.2X
17.4x

24.0x

49.9x
14.0x
>50
NEG
19.9x
24 .5x
27.1x

>50
>50
NEG
NEG
>50
>50
NEG
>50
>50
>50
>50

15.9x
46.0x
31.0x

29.5x

26.4x

40.9x
14.5x
>50
>50
24.1x
19.4x
24.7x

>50
>50
NEG
NEG
>50
>50
NEG
>50
>50
>50
>50

19.7x
36.9x
28.3x

26.1x

26.6x

36.7x
13.2x
>50
>50
19.8x
16.8x
21.6x

>50
>50
NEG
NEG
>50
>50
NEG
>50
>50
>50

18.4x
32.0x
25.2x

24.7x
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Exhibit 7: Business Services Stocks — Comp Table, 2020 - 2022E

Enterprise EV/EBITDA P/E EVIS

Value C20 C21E C22E C20 C21E C22E Cc20 C21E C22E
Business & IT Services
CGl Inc. Class A 28,351 11.6x 11.5x 11.2x 21.9x 19.8x 18.3x 2.3x 2.3x 2.2x
TELUS International (CDA), Inc. 9,314 23.6x 17.2x 14.7x 44.3x 32.0x 26.0x 5.6x 4.2x 3.7x
Accenture Plc Class A 256,811 29.6x 25.5x 22.3x >50 42.4x 36.4x 5.5x 4.8x 4.2x
Booz Allen Hamilton 13,562 16.5x 14.9x 14.0x 23.8x 21.3x 19.4x 1.7x 1.6x 1.5x
CACI International Inc Class A 8,503 13.7x 12.5x 12.0x 17.8x 15.0x 14.3x 1.4x 1.4x 1.3x
DXC Technology Co. 12,442 4.6x 4.6x 4.4x 10.4x 9.9x 8.1x 0.7x 0.7x 0.8x
Genpact Limited 11,133 16.4x 15.0x 13.7x 24.7x 21.5x 19.5x 3.0x 2.8x 2.5x
International Business Machines 176,150 11.6x 9.7x 9.3x 16.7x 13.8x 12.6x 2.4x 2.4x 2.5x
Atos SE 6,083 4.2x 5.3x 4.7x 5.8x 10.2x 8.0x 0.5x 0.5x 0.5x
Capgemini SE 40,678 16.4x 13.7x 12.5x 27.9x 24.2x 20.9x 2.6x 2.2x 2.1x
Sopra Steria Group SA 4,454 9.7x 8.6x 7.7x 20.3x 14.7x 12.4x 1.0x 1.0x 0.9x

Business & IT Services Average

HR Outsourcing Average

Information Services Average

Bottomline Technologies

Financial Services Technology Average

Diversified Real Estate Services Average

Bytes Technology Group Plc* Average

20.4x

17.8x

2.4x

2.2x

2.0x

30.1x

27.8x

8.1x

HR Outsourcing EV/EBITDA P/E EV/S

LifeWorks Inc 2,307 11.5x 11.3x 10.5x 31.9x NEG 30.2x 2.4x 2.2x 2.1x
Ceridian HCM Holding, Inc. 14,590 >50 >50 >50 >50 >50 >50 17.3x 14.3x 12.2x
Willis Towers Watson 34,122 13.8x 13.3x 14.0x 20.3x 18.5x 17.2x 3.6x 3.6x 3.6x
Aon Plc Class A 72,188 22.0x 18.7x 17.5x 29.9x 25.2x 22.4x 6.5x 5.9x 5.5x
Automatic Data Processing, Inc. 103,282 28.2x 26.0x 23.8x 40.7x 38.0x 34.1x 7.0x 6.6x 6.2x
Paychex, Inc. 47,351 28.1x 25.6x 23.3x 43.5x 38.9x 34.9x 11.7x 11.0x 10.2x

7.3x

6.6x

16.6x

15.2x

11.3x

Information Services EV/EBITDA P/IE EVIS

Broadridge Financial Solutions, Inc. 23.2x 21.0x 18.6x 33.1x 29.4x 26.3x 5.2x 4.6x 4.3x
Dye & Durham Ltd. 3,066 NEG 19.5x 14.0x NEG >50 >50 35.2x 8.1x 5.2x
Deluxe Corporation 2,026 5.6x 5.0x 4.5x 6.4x 6.6x 6.4x 1.1x 1.0x 0.9x
Information Services Corp 507 10.6x 7.7x 13.8x 13.0x 3.7x 3.1x 3.0x

4.2x

3.4x

2,554

26.2x

24.8x

22.7x

48.3x

49.4x
29.4x

46.2x
26.2x

5.6x
7.0x

Financial Services Technology EV/EBITDA P/E EV/S

Fidelity National Information Services 89,620 17.0x 14.6x 13.3x 21.3x 17.8x 15.8x 7.1x 6.4x 6.0x
Fiserv, Inc. 91,917 16.9x 14.3x 13.0x 24.5x 19.4x 16.8x 6.6x 6.0x 5.6x
Jack Henry & Associates, Inc. 12,913 23.2x 21.7x 19.9x 43.3x 39.1x 35.0x 7.5x 7.0x 6.5x
ACI Worldwide, Inc. 5,150 14.3x 13.5x 12.7x >50 30.9x 26.8x 4.0x 3.8x 3.6x
Temenos AG 9,882 24 .4x 23.0x 20.3x 35.2x 31.0x 27.6x 11.0x 10.1x 9.1x
Global Payments Inc. 50,742 16.9x 14.0x 12.5x 22.9x 17.9x 15.3x 7.5x 6.6x 6.0x

5.1x
6.4x

4.6x
5.9x

25.4x

26.3x

2.9x

Diversified Real Estate Services EV/EBITDA PIE EV/S

Colliers International Group Inc. 7,275 20.1x 14.0x 12.6x 33.8x 24 .5x 22.9x 2.6x 1.9x 1.8x
Altus Group Limited 3,222 32.6x 30.4x 25.5x 41.9x 42.3x 49.7x 5.7x 5.2x 4.5x
CBRE Group, Inc. Class A 37,891 13.6x 12.8x 32.6x 20.0x 18.6x 1.6x 1.4x 1.2x
Jones Lang LaSalle Incorporated 15,672 11.5x 11.0x 27.7x 15.0x 14.2x 1.8x 1.5x 1.4x

2.5x

2.2x

27.6x

24.6x

23.1x

22.4x

10.3x

6.2x

Software Focused IT Solutions/VARs EV/EBITDA P/E EV/GP

Softchoice Corporation* 22.7x 22.4x 14.9x 33.0x 37.6x 25.9x 6.2x 5.4x 4.7x
Softcat Plc* 3,177 25.5x 18.5x 18.0x 34.3x 24.8x 24.4x 10.7x 8.3x 7.6x
Crayon Group Holding ASA* 13,763 >50 >50 >50 >50 >50 >50 >50 40.3x 30.8x
Bytes Technology Group Plc* 1,264 30.6x 20.9x 19.3x 41.5x 27.6x 26.0x 12.9x 9.0x 8.2x
SoftwareONE Holding Ltd.* 2,540 13.2x 9.6x 8.1x 15.9x 20.5x 16.3x 11.4x 2.7x 2.4x

13.2x

5.5x

10.7x

Business Services Average

*Software Focused IT Solutions/VARs uses EV/GP metric.

Source: Company reports, FactSet and CIBC World Markets Inc.
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Exhibit 8: SaaS Stocks — Comp Table, 2020 - 2022E

LTM Revenue

Growth

LTM FCF
Margin

NTM Revenue
Growth

NTM FCF
Margin

LTM Rule
Of 40

NTM Rule
Of 40

Enterprise
Value ($MM)

Tier 1 SaaS (Rule of 40 > 60)

CrowdStrike Holdings, Inc.
Shopify, Inc.

Zscaler, Inc.

Lightspeed POS, Inc.
DocusSign, Inc.

Veeva Systems Inc
Atlassian Corp. Plc

Twilio, Inc.

ServiceNow, Inc.

Zoom Video Communications

100%
69%
71%
58%

142%
51%
28%
31%
65%
31%

LTM Revenue

Growth

Tier 2 SaaS (Rule of 40 b/w 40-60)

Docebo, Inc.
Qualys, Inc.
Descartes Systems
Avalara Inc

Five9, Inc.

Dropbox, Inc.
Mimecast Limited
Wix.com Ltd.
Workday, Inc.
VMware, Inc.

55%
13%
20%
40%
41%
13%
20%
34%
18%
9%

43%
33%
1%
27%
-29%
23%
44%
37%
2%

29%

LTM FCF
Margin

4%
43%
41%

7%

0%
34%
28%

6%
28%
33%

Tier 2 Saa$S (Rule of 40 b/w 40-60) Average

BlackLine, Inc.

Zendesk, Inc.

MongoDB, Inc.
LivePerson, Inc.

Rapid7 Inc.

Paylocity Holding Corp.
Q2 Holdings, Inc.

Akamai Technologies, Inc.

RingCentral, Inc.
Teradata Corporation
Anaplan, Inc.

Zuora, Inc.

New Relic, Inc.
Kinaxis, Inc.

SaaS Average

Source: Company reports, FactSet and CIBC World Markets Inc.

Tier 3 SaaS (Rule of 40 b/w 28-40)

Tier 4 SaaS (Rule of 40 <28)

Tier 4 SaaS (Rule of 40 <28) Average

LTM Revenue

Growth

21%
28%
43%
30%
27%
19%
25%
9%

Tier 3 SaaS (Rule of 40 b/w 28-40) Average

LTM Revenue

Growth

34%
5%
30%
13%
12%
1%
11%
11%

LTM FCF
Margin

17%
12%
-4%
-3%
8%
16%
-3%
21%

LTM FCF
Margin

3%
20%
0%
5%
-3%
10%
2%
-2%

15%
43%
33%
43%
58%
27%
18%
21%
34%
26%

NTM Revenue
Growth

46%
13%
14%
24%
25%
10%
14%
18%
19%
7%

NTM Revenue
Growth

20%
28%
37%
24%
24%
26%
18%
8%

NTM Revenue
Growth

26%
0%
24%
15%
18%
25%
12%
13%

33%
27%
15%
22%
-5%
20%
38%
27%
-2%
31%

NTM FCF
Margin

-3%
37%
38%
1%
4%
32%
23%
4%
23%
27%

NTM FCF
Margin

1%
9%
-2%
-15%
2%
14%
2%
23%

NTM FCF
Margin

5%
20%
1%
0%
4%
13%
-1%
5%

143%
102%
82%
86%
113%)
74%
2%
68%
63%
60%

LTM Rule
Of 40

58%
56%
60%
47%
41%
47%
47%
40%
46%
43%

LTM Rule
Of 40

38%
40%
39%
27%
35%
36%
22%
30%

LTM Rule
Of 40

38%
26%
30%
18%
8%
9%
9%

9%

48%
70%
48%
66%
54%
47%
56%
48%
32%
57%

NTM Rule
Of 40

44%
50%
52%
24%
29%
42%
37%
22%
42%
35%

NTM Rule
Of 40

32%
37%
35%
9%
27%
40%
20%
31%

NTM Rule
Of 40

31%
20%
25%
15%
22%
38%
11%
19%

47,924
39,987
143,991
36,210
4,741
28,670
35,544
78,141
39,516
113,020

Enterprise
Value ($MM)

1,603
4,543
6,292
9,370
9,115
9,292
5,231
8,353

60,764

52,127

Enterprise
Value ($MM)

5,548
11,914
28,707

2,250

6,339
11,377

4,308
20,442

Enterprise
Value ($MM)

16,868
4,737
6,057
2,004
6,072
3,358
1,068

18,663

[ EVIS |
C20  C21E _ C22E
19.3x  12.4x  10.2x
475x  289x  20.5x
492x  31.4x  23.6x
67.9x  445x  315x
241x  104x  7.1x
203x  14.1x  11.2x
248x  196x  16.6x
421x  333x  26.7x
224x  14.3x  10.8x
250x  19.2x  15.3x

HubSpot, Inc. 45% 18% 32% 12% 63% 45% 23,770 | 26.9x 18.4x 14.3x
Tier 1 SaaS (Rule of 40 > 60) Average 33.6x 22.4x 17.1x

EVIS
C20 C21E C22E
25.5x 15.3x 10.6x
12.5x 11.1x 9.8x
19.3x 18.0x 14.8x
18.7x 13.6x 11.1x
21.0x 15.2x 12.2x
4.9x 4.3x 4.0x
10.8x 9.2x 7.9x
8.4x 6.6x 5.5x
14.3x 12.0x 10.1x
4.5x 4.1x 3.8x
14.0x 10.9x 9.0x

EVIS
C20 C21E C22E

15.8x
11.6x
49.8x
6.1x
15.4x
19.0x
10.6x
6.4x
16.8x

13.1x 10.8x
8.9x 7.1x
34.6x 25.6x
4.8x 3.8x
12.0x 9.7x
15.6x 12.5x
8.6x 7.4x

5.9x
12.9x

5.4x
10.3x

EV/IS

C20

14.3x
2.6x
13.8x
6.6x
9.3x
15.0x
3.1x
8.3x
9.1x

19.4x

C21E C22E

10.7x 8.5x
2.5x 2.4x
10.6x 8.5x
5.8x 5.0x
8.1x 7.0x
13.5x 10.8x
2.8x 2.4x
7.4x 6.3x

7.7x 6.4x

14.1x 11.1x
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Important Disclosures

Analyst Certification: Each CIBC World Markets Inc. research analyst named on the front page of this research report, or
at the beginning of any subsection hereof, hereby certifies that (i) the recommendations and opinions expressed herein
accurately reflect such research analyst's personal views about the company and securities that are the subject of this
report and all other companies and securities mentioned in this report that are covered by such research analyst and (ii) no
part of the research analyst's compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed by such research analyst in this report.

Potential Conflicts of Interest: Equity research analysts employed by CIBC World Markets Inc. are compensated from
revenues generated by various CIBC World Markets Inc. businesses, including the CIBC World Markets Investment
Banking Department. Research analysts do not receive compensation based upon revenues from specific investment
banking transactions. CIBC World Markets Inc. generally prohibits any research analyst and any member of his or her
household from executing trades in the securities of a company that such research analyst covers. Additionally, CIBC
World Markets Inc. generally prohibits any research analyst from serving as an officer, director or advisory board member
of a company that such analyst covers.

In addition to 1% ownership positions in covered companies that are required to be specifically disclosed in this report,
CIBC World Markets Inc. may have a long position of less than 1% or a short position or deal as principal in the securities
discussed herein, related securities or in options, futures or other derivative instruments based thereon.

Recipients of this report are advised that any or all of the foregoing arrangements, as well as more specific disclosures set
forth below, may at times give rise to potential conflicts of interest.

CIBC World Markets Inc. does and seeks to do business with companies covered in its research reports. As a result,
investors should be aware that CIBC World Markets Inc. may have a conflict of interest that could affect the objectivity of
this report. Investors should consider this report as only a single factor in making their investment decision.

Analysts employed outside the U.S. are not registered as research analysts with FINRA. These analysts may not be
associated persons of CIBC World Markets Corp. and therefore may not be subject to FINRA Rule 2241 restrictions on
communications with a subject company, public appearances and trading securities held by a research analyst account.

CIBC World Markets Inc. Stock Rating System

Stock Ratings Abbreviation Description

Outperformer OoP Stock is expected to outperform similar stocks in the coverage universe during the next 12-18 months.

Neutral NT Stock is expected to perform in line with similar stocks in the coverage universe during the next 12-18 months.
Underperformer UN Stock is expected to underperform similar stocks in the coverage universe during the next 12-18 months.
Tender TR Shareholders are advised to tender shares to a specific offer as we do not believe a superior offer will materialize.
Not Rated NR CIBC World Markets does not maintain an investment recommendation on the stock.

Restricted R CIBC World Markets is restricted (due to potential conflict of interest) from rating the stock.

Sector Ratings  Abbreviation Description

Overweight (0] Sector is expected to outperform the broader market averages.

Marketweight M Sector is expected to equal the performance of the broader market averages.

Underweight U Sector is expected to underperform the broader market averages.

None NA Sector rating is not applicable.

Note: Broader market averages refer to S&P 500 in the U.S. and S&P/TSX Composite in Canada.
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CIBC World Markets Inc. Price Chart

For price and performance charts, please visit CIBC on the web at https://researchcentral.cibccm.com/#/disclaimer-central-
new or write to CIBC World Markets Inc., 161 Bay Street, 4th Floor, Toronto, ON M5H 2S8, Attn: Research Disclosure
Chart Request.

Important Disclosure Footnotes

For important disclosure footnotes for companies mentioned in this report that are covered by CIBC World Markets Inc., click
here: CIBC Disclaimers & Disclosures

Companies mentioned in the report but not listed are not covered by fundamental research at CIBC.

Ratings Distribution*: CIBC World Markets Inc. Coverage Universe

(as of 06 Jan 2022) Count Percent Inv. Banking Relationships Count Percent
Outperformer 169 57.1% Outperformer 169 100.0%
Neutral 118 39.9% Neutral 117 99.2%
Underperformer 9 3.0% Underperformer 9 100.0%
Tender 0 0.0% Tender 0 0.0%
Restricted 9 3.0% Restricted 9 100.0%

Important disclosures for each issuer can be found by visiting the Research Central website at https://researchcentral.cibccm.com/#/disclaimer-
central-new and then entering the issuer name. Access to our research dissemination policy can be found on the same website at
https://researchcentral.cibccm.com/#/dissemination-policy. These important disclosures can also be obtained by writing to CIBC World Markets Inc.,
161 Bay Street, 4th Floor, Toronto, ON M5H 2S8, Attention: Research Disclosures Request.

Access to CIBC Equity Research

Clients may access CIBC Equity Research online at Research Central at https://researchcentral.cibccm.com/, or at the
following research aggregators: Bloomberg, Refinitiv, Capital 1Q, and FactSet.
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Legal Disclaimer

This report is issued and approved for distribution by (a) in Canada, CIBC World Markets Inc., a member of the Investment
Industry Regulatory Organization of Canada (“IIROC”), the Toronto Stock Exchange, the TSX Venture Exchange and a
Member of the Canadian Investor Protection Fund, (b) in the United Kingdom, CIBC World Markets plc, is Authorised by
the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation
Authority, (c) in Australia to wholesale clients only, CIBC Australia Ltd, a company regulated by the ASIC with AFSL license
number 240603 and ACN 000 067 256, and (d) in Japan, CIBC World Markets (Japan) Inc., a registered Type 1 Financial
product provider with the registration number Director General of Kanto Finance Bureau #218 (collectively, “CIBC World
Markets”) and (e) in the United States either by (i) CIBC World Markets Inc. for distribution only to U.S. Major Institutional
Investors (“MII”) (as such term is defined in SEC Rule 15a-6) or (ii) CIBC World Markets Corp., a member of the Financial
Industry Regulatory Authority (“FINRA”). U.S. Mills receiving this report from CIBC World Markets Inc. (the Canadian
broker-dealer) are required to effect transactions (other than negotiating their terms) in securities discussed in the report
through CIBC World Markets Corp. (the U.S. broker-dealer). CIBC World Markets Corp. accepts responsibility for the
content of this research report.

This report is provided, for informational purposes only, to institutional investor and retail clients of CIBC World Markets in
Canada, and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction
where such offer or solicitation would be prohibited. This document and any of the products and information contained
herein are not intended for the use of Retail investors in the United Kingdom. Such investors will not be able to enter into
agreements or purchase products mentioned herein from CIBC World Markets plc. The comments and views expressed in
this document are meant for the general interests of wholesale clients of CIBC Australia Ltd.

This report has been prepared by the CIBC group and is issued in Hong Kong by Canadian Imperial Bank of Commerce,
Hong Kong Branch, a registered institution under the Securities and Futures Ordinance, Cap 571 (the “SFQ”). This report is
intended for “professional investors” only (within the meaning of the SFO) and has been prepared for general circulation
and does not take into account the objectives, financial situation or needs of any recipient. Any recipient in Hong Kong who
has any questions or requires further information on any matter arising from or relating to this report should contact
Canadian Imperial Bank of Commerce, Hong Kong Branch at Suite 3602, Cheung Kong Centre, 2 Queen's Road Central,
Hong Kong (telephone number: +852 2841 6111). Orders for Hong Kong listed securities will be executed by Canadian
Imperial Bank of Commerce, Hong Kong Branch. Canadian Imperial Bank of Commerce, Hong Kong Branch has entered
into an arrangement with its broker-dealer affiliates worldwide to execute orders for securities listed outside of Hong Kong
for Hong Kong clients.

This report is intended for distribution in Singapore solely to “institutional investors” (within the meanings of the Financial
Advisers Act (Chapter 110 of Singapore)).

The securities mentioned in this report may not be suitable for all types of investors. This report does not take into account
the investment objectives, financial situation or specific needs of any particular client of CIBC World Markets. Recipients
should consider this report as only a single factor in making an investment decision and should not rely solely on
investment recommendations contained herein, if any, as a substitution for the exercise of independent judgment of the
merits and risks of investments. The analyst writing the report is not a person or company with actual, implied or apparent
authority to act on behalf of any issuer mentioned in the report. Before making an investment decision with respect to any
security recommended in this report, the recipient should consider whether such recommendation is appropriate given the
recipient's particular investment needs, objectives and financial circumstances. CIBC World Markets suggests that, prior to
acting on any of the recommendations herein, Canadian retail clients of CIBC World Markets contact one of our client
advisers in your jurisdiction to discuss your particular circumstances. Non-client recipients of this report who are not
institutional investor clients of CIBC World Markets should consult with an independent financial advisor prior to making
any investment decision based on this report or for any necessary explanation of its contents. CIBC World Markets will not
treat non-client recipients as its clients solely by virtue of their receiving this report.
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Legal Disclaimer (Continued)

Past performance is not a guarantee of future results, and no representation or warranty, express or implied, is made
regarding future performance of any security mentioned in this report. The price of the securities mentioned in this report
and the income they produce may fluctuate and / or be adversely affected by exchange rates, and investors may realize
losses on investments in such securities, including the loss of investment principal. CIBC World Markets accepts no liability
for any loss arising from the use of information contained in this report, except to the extent that liability may arise under
specific statutes or regulations applicable to CIBC World Markets.

Information, opinions and statistical data contained in this report were obtained or derived from sources believed to be
reliable, but CIBC World Markets does not represent that any such information, opinion or statistical data is accurate or
complete (with the exception of information contained in the Important Disclosures section of this report provided by CIBC
World Markets or individual research analysts), and they should not be relied upon as such. All estimates, opinions and
recommendations expressed herein constitute judgments as of the date of this report and are subject to change without
notice.

Nothing in this report constitutes legal, accounting or tax advice. Since the levels and bases of taxation can change, any
reference in this report to the impact of taxation should not be construed as offering tax advice on the tax consequences of
investments. As with any investment having potential tax implications, clients should consult with their own independent tax
adviser.

This report may provide addresses of, or contain hyperlinks to, Internet web sites. CIBC World Markets has not reviewed
the linked Internet web site of any third party and takes no responsibility for the contents thereof. Each such address or
hyperlink is provided solely for the recipient's convenience and information, and the content of linked third party web sites is
not in any way incorporated into this document. Recipients who choose to access such third-party web sites or follow such
hyperlinks do so at their own risk.

Although each company issuing this report is a wholly owned subsidiary of Canadian Imperial Bank of Commerce (“CIBC”),
each is solely responsible for its contractual obligations and commitments, and any securities products offered or
recommended to or purchased or sold in any client accounts (i) will not be insured by the Federal Deposit Insurance
Corporation (“FDIC”), the Canada Deposit Insurance Corporation or other similar deposit insurance, (ii) will not be deposits
or other obligations of CIBC, (iii) will not be endorsed or guaranteed by CIBC, and (iv) will be subject to investment risks,
including possible loss of the principal invested. The CIBC trademark is used under license.

© 2022 CIBC World Markets Inc. and CIBC World Markets Corp. All rights reserved. Unauthorized use, distribution,
duplication or disclosure without the prior written permission of CIBC World Markets is prohibited by law and may result in
prosecution.
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