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Exhibit 1: Public and Portfolio Company Profiles

)6+, -67 '+843 +>'0 +3+,1,)032)(+) 1)/;-6+'

AthenaHealth ATHN Business services for physician practices Healthcare
BlackBoard BBEB Online teaching and learning system Education
Concur CMOR Employee spend management solutions Human Resources
Constant Contact CTCT E-mail marketing and online survey solutions Marketing
DealerTrack TRAK Data solutions Automotive - Retail
Demandtec DMAN Consumer demand management solutions Retailers
Kenexa KNXA Recruitment software & services Human Resources
Liveperson LPSN Online ecommerce interaction Marketing
LogMeln LOGM Remote connectivity sclutions Information Technology
MetSuite M Integrated business mgmt. application suites General
Omniture OMTR Business optimization software Marketing
RightNow RMOW Customer relationship management CRM
Salary.com SLRY Compensation management solutions Employee Performance Mgmit.
Salesforce CRM Customer relationship management CRM
Success Factors SFSF Performance and talent mgmt. software solutions Human Resources
Taleo TLEO Talent management software solutions Human Resources
Ultimate Software uLTI Human resources, payroll and talent mgmt Human Resources
Vocus WOCS Software for public relations management Contact Management
CST Private Online construction information Construction
EVault Private Online data backup and disaster recovery Disaster Recovery
MX Logic Private Email defense solutions Email Security
PerfectServe Private Physician contact and comm. Mgmt. services Healthcare
ProFind Private Hiring optimization solutions Human Resources
SciQuest Private  Supplier management and procurement automation Life Science & Higher Education
5PS Comimerce Private Supply chain integration platform Retail
Talent Technology Private Application tracking system Human Resources

0O#

+%'




) ((#(#) ] $%HP&
0+)0 3) %&& ?)6(1 340" -- :)/;-6+',4-79"63 -5'6;.9(+: ")*>'0?-,34'9.,+6',, /)7(
[-3.07? +@ -77+3+)6-( -- :)/;-6+', *'63 ;.9(+: +6 %&& )-:',, 34";.9(+:/-05'3,? 34' 2)(()*+ 68
# -- -6+, -:4+'>'7 ->'0-8' 30-+(+68 3*'(> N634,0>'6.")2A *+342).09(0)*A&
4' 2)(()*+68 :4-03 4+84(+843,5'1 =0'(-3'7 ['30+:,)2 34" ;.9(+: -- >'67)0, 9'2)0' 34'1 *'6 3
;.9(+:<

Exhibit 2: Public Comps. and IPO Statastics (s in MMs)

AthenaHealth 22-Aug-97 549 20-Sep-07 5113 10.1 576 511
BlackBoard 1-Jun-97 5101 18-Jun-04 577 7.1 S92 539
Concur 20-Aug-93 530 16-Dec-98 539 5.3 S20 ($25)
ConstantContact 1-Aug-95 537 3-0ct-07 $107 12.2 S50 (52)
Dealertrack 29-Jan-01 548 31-Dec-05 5170 4.9 5121 534
Demandtec 1-Maov-99 542 9-Aug-07 566 7.8 43 51
Kenexa 1-Jan-87 855 24-Jun-05 S60 18.5 S66 512
LivePersan 1-Oct-98 542 6-Apr-00 532 1.5 s1 NA
LogMeln 1-Feb-03 525 1-Jul-09 $107 6.4 S52 (50)
MetSuite 1-Oct-98 585 20-Dec-07 s161 9.2 5109 518
Omniture 1-Jan-96 567 28-Jun-06 570 10.5 530 58
RightMow Tech. 1-Jan-97 832 5-Aug-04 544 7.6 S62 56
Salary.com 1-Apr-99 S6 15-Feb-07 S60 7.9 S23 (53]
Salesforce 1-Feb-99 565 23-lun-04 5110 5.4 596 519
Success Factors 1-Jan-93 555 20-Nov-07 S108 14.9 S63 {559)
Taleo 15-Jul-99 537 29-Sep-05 594 6.2 578 56
Ultimate Software 1-Jan-90 525 2-Jun-93 533 8.4 543 (52)
Vocus 1-Jul-99 526 7-Dec-05 545 6.4 S28 (51)
Average $46 583 8.4 561 62

* Approximate Revenue and EBITDA at the time of PO

Source: SEC Filings and Wachovia Securities - May 2008 report on the state of the SaaS market
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Exhibit 3: Cumulative Capital Efficiency (%) Public Comps. - Capital Efficiency Analysis by Size
hr pod
AthenaHealth - - 47% 98% ufaj?;
BlackBoard = 17% 5 106% EDEQ
Concur - 35% 35% 35% Esae;
Constant Contact 19% 48% 70% 130% T
DealerTrack 7% 23% . 240% 'ﬁig
Demandtec - 19% 30% 115% 10%
Kenexa . = 51% 126% G
I_iueperson : = i = 5- 55.0 5100 5150 5200 5250 5300
LogMeln 34% 74% 102% 102% TTaRevenns RangE(tn - ML)
NetSuites 6% 17% 25% 128% 1Two dotapaints over 100% of Revenue excluded in the $15-530 MM ronge
Omniture - - 87% 123%
RightMNow 13% 35% 70% 192% RCCF Companies - Capital Efficiency Analysis by Size
Salary.com 45% 143% 437% 562% Sai
Salesforce 8% - 35% 143% 003 —
Success Factors 23% 43% - 112% 80% *
Taleo = 34% 7% 207% % :33 . »
Ultimate Software = 53% T0% 173% 3 S0 *
Vocus 45% 63% 31% 113% 5 a0% o+ ;H’"""f'f
Average 22% 50.% 88%. 159% = fgz‘: ";.:r . ’io = 3
' ' iaz; e ¥ L. =
0% : : : : - |
Average 25% 35% 61% 62% 5- $50 5100 5150 5200 5250  $300
Range 15%-54% 18%-65% 31%-96% 33%-132% TTW Revenue Range (In 5 MM)

Note: If more than one datapoint was present in o revenue range average
numbers are used. Blanks indicate doto wos not available or not applicable.
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Exhibit 4: Public SaaS Company Valuation ($s in MMs)

Athena Health ATHN $1,220 $1,160 $152 $136 42% $19 7.6 8.5 59.9
Blackboard BEEB $921 $922 5330 $312 26% $61 2.8 3.0 15.1
Concur CNQR $1,530 $1,290 5233 4215 16% $56 5.5 6.0 23.2
Constant Contact cTCcT 3559 3452 397 387 55% $1 4.6 5.2 396.5
Demandtec DMAN s247 5169 875 875 11% (s2) 2.3 2.3 (93.8)
Kenexa KNXA $263 $230 $194 $203 -19% $29 1.2 1.1 7.8
Livepersan LPSN s181 $162 S77 S75 17% $9 2.1 2.2 18.4
LogMeln LOGM $422 $394 859 852 73% $3 6.7 7.6 118.0
NetSuite N $720 3610 3160 3152 22% (511) 3.8 4.0 (54.4)
Omniture OMTR 3955 3862 3320 3296 38% 325 2.7 2.9 34.3
RightNow RNOW S373 5286 8144 $140 10% 53 2.0 2.0 94.6
Salary.com SLRY 548 S35 542 S35 21% (518) 0.8 1.0 (1.9)
salesforce CRM $4,780 $4,210 $1,130 51,077 23% $111 3.7 3.9 37.9
Success Factors SFSF $512 3416 4124 3112 50% (349) 34 3.7 (8.6)
Taleo TLEO 8577 8512 s181 3168 34% 813 2.8 3.0 40.4
Ultimate Software uLTI 5603 5570 5184 5179 12% 55 3.1 3.2 118.2
Vocus VOCs 5388 8292 580 578 14% 55 3.6 3.8 53.3

Mean 26% 2.5 37 51.1
Median 22% 3.1 3.2 34.3

Source: Yahoo Finance as of 6/30/2009; except for LogMeln as of 5/8/2009.
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Exhibit 7: Select SaaS Merger & Acquisition Transactions ($s in MMs)

2007
Allscripts Healthcare Extended Care

2-Jan-07 Solutions Infarmation Network 530.0 $19.0 4.7
15-Mar-07 Cisco Webex $3,200.0 $380.0 8.4
26-Apr-07 Websense SurfControl $400.0 S135.6 2.9
6-Jun-07 1BV Watchfire $85.0 $30.4 2.8
3-Jul-07 Autonomy Zantaz $375.0 $100.0 3.8
9-Jul-07 Google Postini $625.0 $75.0 8.3
7-5ep-07 Omniture Offermatica $65.0 $8.7 7.5
20-Sep-07 Ariba Procuri $93.0 $20.7 4.5
8-0ct-07 McAfee safeboot $350.0 $60.0 5.8
25-Oct-07 Omniture Visual Sciences $394.0 $80.0 4.9
31-Oct-07 Iron Mountain Stratify 5158.0 $30.0 5.3
2007 Average $530.5 4854 .4

2008
14-Jan-08 Blackboard NTI Group $182.0 $30.0 6.1
12-Feb-03 Yahoo! Maven Networks $160.0 $14.5 11.0
8-Apr-08 Muance Comm. eScription S400.0 $40.0 10.0
11-Apr-08 Apax TriZetto $1,258.7 $449.5 2.8
6-May-08 Taleo Vurv Technology $128.8 $49.0 2.6
29-May-08 Blackbaud Kintera $46.0 $44.9 1.0
6-Jun-08 Symantec SwapDrive $123.0 522.0 5.6
9-Jun-08 US Investigation HireRight $195.0 $84.6 2.3
29-Sep-08 Bedfaord Authoria $63.1 $16.5 3.8
8-Oct-08 Symantec Messagelabs $695.0 $144.8 4.8
3-Dec-08 Intuit Entellium $7.7 SL.7 45
8-Dec-08 CSG Systems Quaero Corp. $15.0 $13.0 1.2
10-Dec-08 Salary.com Genesys S6.8 S8.0 0.9
10-Dec-08 Experian Group SearchAmerica $90.0 $14.0 6.4
2008 Average $240.8 $66.6 4.5

2009
5-Feb-09 Descartes Systems Oceanwide S8.4 S6.0 14
6-Apr-09 Vista Equity Partners SumTotal Systems 5108.0 S114.4 0.9
27-May-09 EMC Corporation Configuresoft $95.0 $29.7 3.2
2-Jun-09 Intuit PayCycle $170.0 $29.8 5.7
2009 Average 605.4 445.0 2.8
Overall Average $330.6 570.8 4.6

Source: River Cities estimates
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Exhibit 9: Select four year CAGR for SaaS companies (55 in '000s)
| | @4+9+3 4+84(+843, 34-3-((9.32).0)2

AthenaHealth 11,984 375,813 59% 34';.9(+: ))/;-0-9(, 7/)6,30-3'7
BlackBoard $1,903 $92,478 164% 80-3'0 34-6 &F 4'9'3)2
Concur 49,003 341,099 46% 34" )/;-6+', 80 0">'6.",
ConstantContact $4.465 $50,495 83% -0).67 %&#F  *+34 >'01 8))7
DealerTrack 51,340 $120,219 208% ;'02)0/'0, 8'6'0-3+68 'O)-67 &&F
Demandtec 58,423 543 485 51% 3 34',| 80)*34 0'3'1?
Kenexa $28,371 365,641 23% )5-6+,-0"-9(' 3) 80)* 20)/ (',
LivePerson $12,023 $52,228 24% 34-6 A& +6 0>6.3)
LogMeln $2,574 851,723 112% )0'34-6 A& +62).01-0, 1
NetSuite $8,345 467,202 62% )/;-0+,)67 340" )2 +>'0 +3+',!
Omniture $3,595 342,804 86% ;)032)(+) )/;-6+', -:4+>'7
RightNow Tech. 52,025 335,879 105% 1)/;-0-9(' 80)*34 0-3,,
Salary.com 53,484 523,034 60%
Salesforce 55,435 5176,375 139%
Success Factors 54,122 563,350 9a8%
Taleo 812,547 378,410 58%
Ultimate Software 83,727 855,757 97%
Vocus 4,720 320,393 44%
Average §7,116 564,244 86%
Average 4,080 $21,798 A7%
Range $2,367 - $10,425 56,988 - $34,402 25% - 95%
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Exhibit 10: TTM Revenue Performance ($s in MMs)

AthenaHealth 554 S76 5101 5140 38%
BlackBoard 5136 5183 5239 5312 32%
Concur 572 S97 5129 5216 44%
Constant Contact 815 528 S50 sa87 21%
DealerTrack $120 $173 5234 5243 26%
Demandtec 533 S43 561 S75 32%
Kenexa 566 s112 5182 5204 46%
Livepersan 522 534 552 575 50%
LogMeln %4 511 S27 552 145%,
NetSuite 536 567 5109 5152 61%
Omniture 543 $80 $143 $296 an%
RightMNow s87 $110 5112 $140 17%
Salary.com 815 s23 S35 13 41%
Salesforce $310 5437 5749 51,077 51%
Success Factors 513 833 S63 s112 105%
Taleo 578 597 5128 5178 31%
Ultimate Software 589 5115 $151 5179 26%
Vocus 528 540 558 578 0%
Average 568 5101 5146 5203 53%
Average 40 $14 514 §21 40%
Range $1-524  $1-%3a $1- 625 $7-531  22%-70%
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