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Tohle of Coptents

tased on analyses of future values for the enterprise asswming vanous possible oulcomes. Share value is based on the probabiity-weighted present value of expected
future retumms to the equity investor, conskdering the likely future scenanos available to the enterprise and the nghte and preferences of each share class

After he equity value i determined, & dscount for [aok of marketabisly is applied [0 our SOMmMan S10ck 10 armve al e far value of our common stock. The probaiiiy and
timing of each scenario were based upon discussions between our basrd of directors and our management team. Linder the PWERM, the value of our common stock was

based upon two possible future events for our compary:
+ indlial public offering, and
= noinitial public offering.

Wi believe we applied 8 reasonable valuation method o determine the estimated fair value of ow common stock on the grant date
Balween our date of formalion of September 12, 2014 and the date of this prospectus, we granted the following shanes:

Historical As converted ™

a e per Falr value per

Number of sh share on date of share on dale of

Grant date u e grant Number of shares grant

Saptember 29, 2014 20,450 5 21.80 3 65T 464 % 012

Marchd, 24 /5245 5 jr0 6303537 5 o
(% Efectiveugon e Ting of cur amensed and restaed certicaty of ficn, prio o e BOMpesion of this oMenng, we wil #Sect & 1788401 -for-omes shock spl of tha sutstanding chanes of our Class A sommon

stk
2y Hal of orleltures.

The restncted stock vests in four equal arnual instaliments commencing on the first anniversary of the completon of this offering, subject fo accelerated vesting upon
cartain events. Under certan circumstances wupon a terminaton of employment, any urvested sharee of Class A common stock held by the termirated empiloyee will be
forfeited. The restricied stock awards are subject to certain adjustments to prevent dilubon at the time of conversion 1o Class A common stock

Valuation inpuls

In estimating the far value of our common stock, our board of drectomns conaidered a valuation analyss for owr commen stock dated as of September 23, 2014 and March
31, 2015, respectively and valuation analyss reflected a fair value for our comenan stock of $21.8 million and $37 1 million, respectively

Vit respect to the Seplember 29, 2014 grant, the premany valuabon congiderstions were an entenprise value determined from the income-based approach Using an
enterphise value multiple applied o owr forwand revenuse metnc and a kack of marketability dscount of 10%. The lliquidity disgcount model uilized the Toll owing
assumphans (1) a ime to hquidity event of s« months; (1) a nsk free rate of 3.0%; and (i) volatility of 20% over the time to & lguidity event Estimates of the wolatility of
our common stock were tased on available infermation on the volatility of commean stock of comparable publicly traded companies. Our board of directors considered the
provamity relative o the September 23, 20 4 valuabon and our financial performance i establishing the fair value of the common stock

WMt respect to the March 31, 2015 grant, the primary valuation considerations were an enferprise value determined from the income-hased Spproach Using an enterprise

value multiple applied o our forward revenue
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