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Approximate date of commencement of proposed sale to the public: As soon as practicable after this Registration Statement becomes effective.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933,
check the following box. ~

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering. ~

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering.

CALCULATION OF REGISTRATION FEE

Proposed
Proposed maximum
Title of each class of Amount to be maximum offering aggregate Amount of
securities to be registered registered(1) price per share(2) offering price(2) registration fee(3)
Ordinary shares, nominal value $0.012 per share 4,600,000 $16.17 $74,382,000 $7,790.27

(1) Estimated pursuant to Rule 457(a) under the Securities Act of 1933, as amended. Includes additional shares that the underwriters have the option to purchase.

(2) Estimated solely for the purpose of calculating the registration fee, based on the average of the high and low trading prices as reported on the NASDAQ
Global Select Market on September 23, 2016.

(3) $8,056 previously paid.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant shall

file a further amendment which specifically states that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of the

Securities Act of 1933 or until the Registration Statement shall become effective on such date as the Securities and Exchange Commission, acting
pursuant to said Section 8(a), may determine.
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The information in this preliminary prospectus is not complete and may be changed. These securities may not be sold until the
registration statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell
nor does it seek an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Prospectus (Subject to completion)

Issued September 26, 2016

4,000,000 shares

Mimecast Limited

Ordinary shares

The selling shareholders identified in this prospectus are selling a total of 4,000,000 ordinary shares of Mimecast Limited. We are not selling
any ordinary shares and will not receive any proceeds from the sale of ordinary shares by the selling shareholders.

Our ordinary shares are listed on the NASDAQ Global Select Market under the symbol MIME . On September 23, 2016, the last reported sale
price of our ordinary shares on the NASDAQ Global Select Market was $16.24 per share.

See _Risk Factors on page 10 to read about factors you should consider before buying the ordinary shares.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities or
passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

Per share Total
Public offering price $ $
Underwriting discount(1) $ $
Proceeds, before expenses, to the selling shareholders $ $

(1) See the section titled Underwriting for a description of the compensation payable to the underwriters.

To the extent that the underwriters sell more than 4,000,000 ordinary shares, the underwriters have the option to purchase up to an

additional 600,000 shares from the selling shareholders at the public offering price less the underwriting discount. We will not receive any of the
proceeds from the sale of such shares.

The underwriters expect to deliver the shares against payment in New York, New York on , 2016.

J.P. Morgan Barclays Goldman, Sachs & Co. Jefferies RBC Capital Markets
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Neither we, the selling shareholders nor the underwriters have authorized anyone to provide any information or to make any representations
other than those contained in this prospectus or in any free writing prospectuses we have prepared. Neither we, the selling shareholders nor the
underwriters take responsibility for, nor can provide any assurance as to the reliability of, any other information that others may give you. This
prospectus is an offer to sell only the ordinary shares offered hereby, but only under circumstances and in jurisdictions where it is lawful to do
so. The information contained in this prospectus is current only as of its date.

For investors outside the United States: We, the selling shareholders and the underwriters have not done anything that would permit this offering
or possession or distribution of this prospectus in any jurisdiction, other than the United States, where action for that purpose is required. Persons
outside the United States who come into possession of this prospectus must inform themselves about, and observe any restrictions relating to, the
offering of our ordinary shares and the distribution of this prospectus outside the United States.

The trademarks, trade names and service marks appearing in this prospectus are the property of their respective owners.
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References in this prospectus to Mimecast UK are to Mimecast Limited, which was incorporated under the laws of England and Wales with
company number 04698693 on March 14, 2003 as a private company limited by shares, and references to Mimecast Limited refer to the

company incorporated under the laws of the Bailiwick of Jersey with company number 119119 on July 28, 2015 that is the issuer of the ordinary
shares being sold by the selling shareholders in this offering.
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Prospectus summary

This summary does not contain all of the information you should consider before buying our ordinary shares. You should read the entire
prospectus carefully, especially the Risk Factors section beginning on page 10, Management s Discussion and Analysis of Financial
Condition and Results of Operations beginning on page 43 and our consolidated financial statements and the related notes appearing
elsewhere in this prospectus, before deciding to invest in our ordinary shares.

Company overview

We are a leading provider of next generation cloud security and risk management services for corporate information and email. Our
fully-integrated suite of proprietary cloud services protects customers of all sizes from the significant business and data security risks to which
their email system exposes them. We protect customers from today s rapidly changing threat landscape where email has become a powerful
attack vector and data leak concern. We also mitigate the significant business disruption that email failure or downtime causes. In addition, our
archiving services secure, store and manage critical corporate communications and information to address growing compliance and e-discovery
requirements and enable customers to use this increasing archive of information to improve employee productivity.

Email is a critical tool for organizations of all sizes. Protecting and managing email has become more complicated due to expanding security and
compliance requirements and the rapid increase in both the volume and the importance of the information transmitted via email. Organizations
are increasingly at risk from security breaches of sensitive data as sophisticated email-based attacks or data leaks have become more common.
Additionally, organizations are not just using email for communication, they are also increasing their use of email archives as an active
repository of vital corporate information needed to meet compliance requirements and support employee productivity. As a result, email
represents one of the highest concentrations of business risk that organizations may face.

We developed our proprietary cloud architecture to offer customers comprehensive email security, continuity and archiving capabilities in a
single service that makes it easier for them to protect themselves effectively in a worsening and rapidly changing security and risk environment.
Providing a fully-integrated service also simplifies ongoing management and service deployment. Customers can then decommission the often
costly and complex point products and on-premises technology they have traditionally used to tackle these risks. We also make it easier for
customers to move more of their IT workloads to the cloud.

We serve approximately 19,900 customers and protect millions of their employees across the world. Our service scales effectively to meet the
needs of customers of all sizes and we have optimized our sales organization and channel to address each segment effectively. We have more
than 700 employees in nine offices in the United States, the United Kingdom, Australia and South Africa. For the fiscal years ended March 31,
2016, 2015 and 2014, our revenues were $141.8 million, $116.1 million and $88.3 million, respectively, representing year-over-year growth of
22% for 2016 and 31% for 2015. Revenue growth on a constant currency basis was 30% and 33% for the fiscal years ended March 31, 2016 and
2015, respectively. For the three months ended June 30, 2016 and 2015, our revenues were $41.5 million and $33.3 million, respectively,
representing year-over-year growth for the period of 24%. Growth for this period was 32% on a constant currency basis. Our net loss, net
income and net loss in the fiscal years ended March 31, 2016, 2015 and 2014 were $3.2 million, $0.3 million and $16.9 million, respectively.
Our net income and net loss in the three months ended June 30, 2016 and 2015 were $0.2 million and $2.2 million, respectively.
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Industry background

A number of key considerations are leading to an increased customer need for email security, continuity and archiving services:

Email is critical to all organizations. Email continues to be the primary way organizations exchange information and communicate
externally and internally.

The amount of critical and sensitive data in email archives is growing rapidly. The email archive is increasingly used by employees as their
primary repository to save and access important information. As a result, the volume and value of this data continues to grow.

Email is a primary security target for advanced cyber-attacks. Well organized and funded, including state-backed, hackers and
cyber-criminals are targeting organizations to disrupt their operations, steal money and sensitive corporate data and gain access to valuable
intellectual property.

Data protection, cybersecurity and data privacy are key compliance and regulatory concerns for all organizations. Governments,
regulators and industry groups globally continue to enact or amend legislation and standards regarding data protection, cybersecurity and data
privacy. These laws place growing obligations on organizations of all sizes, particularly those in regulated industries, to store, protect,
process, share and transmit data safely, or risk significant sanctions and the threat of civil litigation.

Restrictions IT teams put on email create new security risks. 1T teams are under pressure to reduce storage costs and improve infrastructure
performance, and this often results in steps that limit unfettered usage of email, driving employees to seek solutions outside the secure
corporate network creating new security risks.

Email downtime is disruptive to employee productivity. Given the critical nature of email for business communication and the importance of
its information archive, email outages have become increasingly disruptive and costly because of the resulting impact on employee
productivity.

IT workloads, including business productivity tools, are moving to the cloud. Organizations of all sizes are adopting cloud-based
technologies to reduce the cost and complexity of their IT infrastructure and increase performance and flexibility. As organizations consider
which workloads to move to the cloud, IT teams are looking beyond moving infrastructure and looking to shift traditional productivity tools
to services such as Microsoft s Office 365 or Google Apps for Work.

Business email mailboxes are moving to the cloud, but this creates new risks to mitigate. Moving email mailboxes to a single cloud vendor
creates new security, continuity and archiving risks that need to be mitigated. These risks have delayed adoption of cloud mailbox services by
many organizations, particularly larger enterprises.

Traditional email security, continuity and archiving alternatives can be Inadequate and do not address increasing customer requirements and
protect against next generation security threats. To address security and archiving needs, many organizations have deployed a complex
array of disparate or point products on-premises, or as cloud-based versions hosted by the vendor. These technologies are typically from
multiple vendors and often only address narrow uses and problems. They can also be difficult to integrate and inflexible, as well as complex
and expensive to manage as email and data volumes grow.
The limitations of traditional security and archiving technologies mean customers need to rethink their approach to protecting email and
corporate information. Customers need to mitigate the risks they face from email, and want to reduce the cost and complexity, and move more of
their workloads to the cloud.
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Our market opportunity

The growing need of organizations to mitigate the risks of email and data security, continuity and archiving has already established a significant
industry beyond the mail server. Based on recent Gartner reports, combined spending in markets catering to enterprise information and email
security, continuity and archiving, which include Secure Email Gateway, Backup and Recovery Software, E-Discovery Software and Data Loss
Prevention, was $9.4 billion in 2014 and will grow to $11.5 billion in 2017. We believe there is a considerable need for a comprehensive
integrated cloud solution that can address the needs of customers in these markets.

Our solution

Our fully-integrated suite of next generation cloud services for security, continuity and archiving, is designed to protect email and deliver
comprehensive email risk management beyond the primary mail server. We protect customers from the growing threat to email and the
corporate data it contains. We also help organizations securely and cost effectively archive their growing email and file repositories, and ensure
email remains available in the event of a primary system failure or scheduled maintenance downtime. The key customer benefits of our service
include:

Comprehensive email and data risk management in a single, unified cloud service. Our services integrate a range of technologies into a
comprehensive service that would otherwise require an array of individual devices or services from multiple vendors. As a result, our
customers are able to decommission these technologies and reduce the cost and complexity of their infrastructure as a result.

Best-of-breed security, continuity and archiving services. We believe our customers should not have to compromise on the quality of their
email security, continuity or archiving services in order to benefit from integration. Our strategy is to develop best-of-breed capabilities
within our integrated service to compete successfully with industry-leading point products.

Web scale performance for organizations of all sizes. Our cloud service is built to address the most demanding scale, performance and
availability requirements of large enterprises but delivers this as a subscription-based cloud service that puts these capabilities within the
reach of small and mid-market organizations too.

Compelling return on investment. Customers can decommission a range of individual technologies they use for security, continuity and
archiving and move to a subscription-based service and benefit from a long term cost improvement as result.

Easy to deploy and manage. Our service is designed to be easier to deploy than alternative technologies. Customers simply route their email
traffic through our cloud and can be up and running in a matter of days and sometimes less. Each customer then manages the service centrally
via a single web-based administration console that supports all their subscribed services. Additional services can be deployed easily from the
same console.

Highly agile and adaptable service. We are continually improving our cloud architecture and services. Our common code base and
multi-tenant cloud architecture enables us to perform maintenance updates and add new features or products by updating our core code base
once. Continuous service development and multi-tenant rapid deployment also means we can keep pace with emerging threats to protect and
respond quickly to changing customer needs.

An easier move of additional critical workloads to the cloud. Our cloud service enables customers to decommission on-premises
technologies that have been a significant historical barrier to migrating email
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mailboxes to the cloud, and supports customers wanting to adopt cloud services more broadly in their organization.
A safer Office 365 or Google cloud email and data implementation. Our cloud service mitigates the single-vendor exposure and security,
service continuity and data assurance risks created by a move to these cloud email services.

Our growth strategy

Our growth strategy is focused on the following:

Grow revenue from our existing customer base. 'We intend to continue proactively broadening our reach within our existing customer base
by selling additional services.

Acquire new customers. We will continue to invest in a direct sales force combined with a focused channel strategy designed to serve the
various requirements of small, mid-market and large enterprises and to bring new customers onto our cloud architecture.

Actively invest in our channel partner network. We intend to further invest in our network of channel partners to extend our global sales,
service and support capabilities.

Develop our technology and release new services. We will continue to build on our current capabilities and exploit additional opportunities
in adjacent areas to those we serve today.

Continue to expand our geographic presence. We plan to investigate additional international expansion from our regional bases in the
United States (for North America), the United Kingdom (for Europe), South Africa (for Africa and the Middle East) and Australia (for
Asia-Pacific).

Target organizations moving workloads to the cloud. As more organizations move IT workloads to the cloud, we believe we are
well-positioned to take advantage of growth opportunities that exist from augmenting services, including Office 365 and Google Apps for
Work with critical security, continuity and archiving services.

Risks related to our business

Our business is subject to numerous risks, as highlighted in the section entitled Risk Factors immediately following this prospectus summary.
Some of these risks include:

We have incurred losses in the past, and we may not be able to achieve or sustain profitability for the foreseeable future.

Failure to manage our growth effectively could increase our expenses, decrease our revenue and prevent us from implementing our business
strategy.

The markets in which we participate are highly competitive, with several large established competitors, and our failure to compete
successfully would make it difficult for us to add and retain customers and would reduce or impede the growth of our business.
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Failure to effectively expand our sales and marketing capabilities could harm our ability to acquire new customers and achieve broader
market acceptance of our services.

If we are unable to maintain successful relationships with our channel partners, our ability to acquire new customers could be adversely
affected.
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We provide service level commitments under our subscription agreements and, as a result of an external network DDoS attack in September
2015, we voluntarily paid service credits to customers. Any future service disruption could obligate us to provide refunds and we could face
subscription terminations, which could adversely affect our revenue.

Our business depends substantially on customers renewing their subscriptions with us. A decline in our customer renewals would harm our
future operating results.

If we are unable to sell additional services and features to our existing customers, our future revenues and operating results will be harmed.

If we are not able to provide successful updates, enhancements and features to our technology to, among other things, keep up with emerging
threats and customer needs, our business could be adversely affected.

Data security and integrity are critically important to our business, and breaches of our information and technology networks and
unauthorized access to a customer s data could harm our business and operating results.

Because we recognize revenue from subscriptions for our services over the term of the agreement, downturns or upturns in new business may
not be immediately reflected in our operating results and may be difficult to discern.

Fluctuations in currency exchange rates could adversely affect our business.
Our history and structure

Mimecast Limited was incorporated under the laws of the Bailiwick of Jersey with company number 119119 on July 28, 2015 as a public
company limited by shares for the purpose of effecting our initial public offering. On November 4, 2015, Mimecast Limited became the holding
company of Mimecast UK, a private limited company incorporated in 2003 under the laws of England and Wales, and its subsidiaries by way of
a share-for-share exchange in which the shareholders of Mimecast UK exchanged their shares in Mimecast UK for an identical number of shares
of the same class in Mimecast Limited. Following the exchange, the historical consolidated financial statements of Mimecast UK included in
this prospectus became the historical consolidated financial statements of Mimecast Limited.

Corporate information

Our principal office is located at CityPoint, One Ropemaker Street, Moorgate, London, United Kingdom EC2Y 9AW, and our telephone number
is +44 (0) 20 7300 7000. Our website address is www.mimecast.com. The information contained on, or that can be accessed from, our website
does not form part of this prospectus. Our agent for service of process in the United States is Mimecast North America, Inc., 480 Pleasant Street,
Watertown, MA 02472.
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The offering

Ordinary shares offered by the 4,000,000 shares
selling shareholders

Ordinary shares outstanding before 54,476,620 shares
and after this offering

Option to purchase additional The selling shareholders have granted the underwriters an option, exercisable for 30 days after the
ordinary shares date of this prospectus, to purchase up to 600,000 additional ordinary shares.
Use of proceeds We will not receive any proceeds from the sale of shares in this offering. See Use of Proceeds and

Principal and Selling Shareholders.

Risk factors See Risk Factors and other information included in this prospectus for a discussion of risks you should
carefully consider before investing in our ordinary shares.

NASDAQ Global Select Market MIME

symbol

The total number of ordinary shares outstanding before and after this offering is based on 54,476,620 ordinary shares outstanding as of June 30,
2016, and excludes:

7,819,303 ordinary shares issuable upon the exercise of options outstanding as of June 30, 2016 at a weighted-average exercise price of $4.99
per share;

20,142 ordinary shares issuable upon the vesting and settlement of restricted share units issued under our equity incentive plans, as of June
30, 2016; and

5,987,375 ordinary shares reserved for future issuance under our 2015 Share Option and Incentive Plan, and 1,100,000 ordinary shares
reserved for future issuance under our 2015 Employee Share Purchase Plan.
Unless otherwise indicated, all information in this prospectus assumes no exercise of the outstanding options and no vesting and settlement of
the restricted share units described above.
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Summary consolidated financial and other data

The following tables present summary consolidated financial and other data for our business. You should read this information together with the
section entitled Selected Consolidated Financial and Other Data and Management s Discussion and Analysis of Financial Condition and
Results of Operations and the consolidated financial statements and related notes and other financial information included elsewhere in this
prospectus. Our consolidated financial statements have been prepared in accordance with U.S. GAAP.

We derived the consolidated statements of operations data for the years ended March 31, 2016, 2015 and 2014 from our audited consolidated
financial statements included elsewhere in this prospectus. We derived the consolidated statements of operations data for the year ended

March 31, 2013 from our unaudited consolidated financial statements not included in this prospectus. We derived the consolidated statements of
operations data for the three months ended June 30, 2016 and 2015 and the consolidated balance sheet data as of June 30, 2016 from our
unaudited interim consolidated financial statements included elsewhere in this prospectus. We have prepared the unaudited consolidated
financial data on the same basis as the audited consolidated financial statements and have included, in our opinion, all adjustments, consisting
only of normal recurring adjustments, that we consider necessary for a fair presentation of the financial information set forth in those statements.
Our historical results are not necessarily indicative of the results to be expected in the future.

Three months

ended
Year ended March 31, June 30,
2016 2015 2014 2013 2016 2015

(in thousands, except per share data)

Consolidated Statements of Operations Data:

Revenue $ 141,841 $ 116,085 $ 88,315 $ 66,750 $41,460  $33,328
Cost of revenue(1) 41,809 36,821 28,673 21,165 11,339 9,876
Gross profit 100,032 79,264 59,642 45,585 30,121 23,452

Operating expenses

Research and development(1) 17,663 14,461 12,844 11,019 5,149 3,530
Sales and marketing(1) 65,187 51,224 46,971 35,635 21,463 13,121
General and administrative(1) 19,756 15,806 11,187 13,666 6,456 4,691
Restructuring 1,203

Total operating expenses 102,606 82,694 71,002 60,320 33,068 21,342
(Loss) income from operations 2,574) (3,430) (11,360) (14,735) (2,947) 2,110
Other income (expense)

Interest income 74 62 86 77 67 17
Interest expense (690) (703) (542) (844) 107) (177)
Foreign exchange income (expense) 811 4,508 (5,055) 1,188 4,096 (3,841)
Total other income (expense), net 195 3,867 5,511 421 4,056 (4,001)
(Loss) income before income taxes 2,379) 437 (16,871) (14,314) 1,109 (1,891)
Provision for income taxes 865 152 19 15 865 358
Net (loss) income $ (3244) $ 285 $(16,890) $(14,329) $ 244 $ (2,249)

Net (loss) income per share applicable to ordinary
shareholders:(2)
Basic $ (008 $ 001 $ (053) $ (046) $ 000 $ (0.07)
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Diluted $ (.08 §$ 001 $ (053) $ (046) $ 000 $ (0.07)

Weighted-average number of ordinary shares used in
computing net (loss) income per share applicable to ordinary

shareholders:
Basic 40,826 32,354 31,719 31,060 54,287 33,066
Diluted 40,826 36,075 31,719 31,060 57,655 33,066
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At June 30,
2016
(in thousands)

Consolidated Balance Sheet Data:

Cash and cash equivalents $ 108,658
Property and equipment, net 28,971
Total assets 176,860
Debt, current and long-term 5,262
Deferred revenue, current and long-term 69,876
Total shareholders equity 78,374

Three months ended
Year ended March 31, June 30,

2016 2015 2014 2016 2015
(dollars in thousands)

Supplemental Financial and Other Data:

Revenue constant currency growth rate(3) 30% 33% 37% 32% 32%
Revenue retention rate(4) 109% 107% 105% 110% 108%
Total customers(5) 18,000 13,800 10,300 19,900 14,500
Adjusted EBITDA(6) $ 15,839 $ 14,227 $ (1,170) $ 1,860 $ 5,489

(1) Share-based compensation expense included in these line items was as follows:

Three months
Year ended March 31, ended June 30,

2016 2015 2014 2013 2016 2015

(in thousands)

Cost of revenue $ 633 $ 151 $ 151 $ 239 $ 170 $ 22
Research and development 1,711 544 291 174 372 29
Sales and marketing 3,180 1,684 395 2,663 973 83
General and administrative 2,362 3,047 395 3,600 528 709
Total share-based compensation expense $ 7,886 $ 5,426 $1,232 $ 6,676 $2,043 $ 843

(2) Basic and diluted net (loss) income per share applicable to ordinary shareholders is computed based on the weighted-average number of ordinary shares
outstanding during each period. For additional information, see Note 2 to the notes to our consolidated financial statements included elsewhere in this
prospectus.

(3) In order to determine how our business performed exclusive of the effect of foreign currency fluctuations, we compare the percentage change in our revenue
from one period to another using a constant currency. To determine the revenue constant currency growth rate for the fiscal years below, revenue from
entities reporting in foreign currencies was translated into U.S. dollars using the comparable prior period s foreign currency exchange rates. For example, the
average rates in effect for the fiscal year ended March 31, 2015 were used to convert revenue for the year ended March 31, 2016 and the revenue for the
comparable prior period ended March 31, 2015, rather than the actual exchange rates in effect during the respective period. Revenue constant currency growth
rate is a non-GAAP financial measure. A reconciliation of this non-GAAP measure to its most directly comparable U.S. GAAP measures for the respective
periods can be found in the table below.

Year ended March 31,
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Three months
ended June 30,

2016 2015 2014 2016 2015
(dollars in thousands)

Reconciliation of Revenue Constant Currency Growth Rate:
Revenue, as reported

$ 141,841 $116,085  $88315  $41,460  $33328

Revenue year-over-year growth rate, as reported 22% 31% 32% 24% 24%
Estimated impact of foreign currency fluctuations 8% 2% 5% 8% 8%
30% 33% 37% 32% 32%

Revenue constant currency growth rate
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The impact of foreign exchange rates is highly variable and difficult to predict. We use revenue constant currency growth rate to show the impact from foreign
exchange rates on the current period revenue growth rate compared to the prior period revenue growth rate using the prior period s foreign exchange rates. In order
to properly understand the underlying business trends and performance of our ongoing operations, we believe that investors may find it useful to consider the
impact of excluding changes in foreign exchange rates from our revenue growth rate.

We believe that presenting this non-GAAP financial measure in this report provides investors greater transparency to the information used by our management for
financial and operational decision-making and allows investors to see our results through the eyes of management. We also believe that providing this information
better enables our investors to understand our operating performance and evaluate the methodology used by management to evaluate and measure such

performance.

However, this non-GAAP measure should not be considered in isolation or as a substitute for our financial results prepared in accordance with U.S. GAAP. For
example, revenue constant currency growth rates, by their nature, exclude the impact of foreign exchange, which may have a material impact on U.S. GAAP
revenue. Non-GAAP financial measures are not based on any comprehensive set of accounting rules or principles and therefore other companies may calculate
similarly titled non-GAAP financial measures differently than we do, limiting the usefulness of those measures for comparative purposes.

(4) We calculate our revenue retention rate by annualizing revenue on a constant currency basis recorded on the last day of the measurement period for only those
customers in place throughout the entire measurement period. We include add-on, or upsell, revenue from additional employees and services purchased by
existing customers. We divide the result by revenue on a constant currency basis on the first day of the measurement period for all customers in place at the
beginning of the measurement period. The measurement period is based on the trailing twelve months. The revenue on a constant currency basis is based on
the average exchange rates in effect during the respective period.

(5) Rounded up to the nearest hundred customers.

(6) Adjusted EBITDA is a non-GAAP financial measure that we define as net (loss) income, adjusted to exclude: depreciation and amortization, share-based
compensation expense, restructuring expense, interest income and interest expense, provision for income taxes and foreign exchange income (expense).

We believe that Adjusted EBITDA provides investors and other users of our financial information consistency and comparability with our past financial

performance, facilitates period-to-period comparisons of operations and facilitates comparisons with our peer companies, many of which use a similar non-GAAP

financial measure to supplement their GAAP results.

We use Adjusted EBITDA in conjunction with traditional GAAP operating performance measures as part of our overall assessment of our performance, for
planning purposes, including the preparation of our annual operating budget, to evaluate the effectiveness of our business strategies and to communicate with our
board of directors concerning our financial performance.

We do not place undue reliance on Adjusted EBITDA as a measure of operating performance. This non-GAAP measure should not be considered as a substitute
for other measures of financial performance reported in accordance with GAAP. There are limitations to using a non-GAAP financial measure, including that other
companies may calculate this measure differently than we do, that it does not reflect our capital expenditures or future requirements for capital expenditures and
that it does not reflect changes in, or cash requirements for, our working capital.

The following table presents a reconciliation of net (loss) income to Adjusted EBITDA:

Three months
Year ended March 31, ended June 30,

2016 2015 2014 2016 2015
(in thousands)

Reconciliation of Adjusted EBITDA:

Net (loss) income $(3244) $ 285 $(16,890) $ 244 $ (2,249)
Depreciation and amortization 10,527 11,028 8,958 2,764 2,536
Interest expense, net 616 641 456 40 160
Provision for income taxes 865 152 19 865 358
Restructuring 1,203

Share-based compensation expense 7,886 5,426 1,232 2,043 843
Foreign exchange (income) expense 811) (4,508) 5,055 (4,096) 3,841
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Risk factors

Investing in our ordinary shares involves a high degree of risk. You should carefully consider the risks and uncertainties described below
together with all of the other information contained in this prospectus, including our financial statements and the related notes appearing
elsewhere in this prospectus, before deciding to invest in our ordinary shares. If any of the following risks actually occurs, our business,
prospects, operating results and financial condition could suffer materially. In such event, the trading price of our ordinary shares could decline
and you could lose part or all of your investment.

Risks related to our business and our industry
We have incurred losses in the past, and we may not be able to achieve or sustain profitability for the foreseeable future.

We have incurred significant losses in each period since our inception in 2003 up through our fiscal year ended March 31, 2014. In our fiscal
year ended March 31, 2016, we incurred a net loss of $3.2 million. In our fiscal year ended March 31, 2015, we generated net income of $0.3
million. In our fiscal year ended March 31, 2014, we incurred a net loss of $16.9 million. In the three months ended June 30, 2016, we generated
net income of $0.2 million. As of June 30, 2016, we had an accumulated deficit of $88.3 million. We have been growing rapidly, and, as we do
s0, we incur significant sales and marketing, support and other related expenses. Our ability to achieve and sustain profitability will depend in
significant part on our obtaining new customers, expanding our existing customer relationships and ensuring that our expenses, including our
sales and marketing expenses and the cost of supporting new customers, does not exceed our revenue. We also expect to make significant
expenditures and investments in research and development to expand and improve our services and technical infrastructure. In addition, as a
public company, we expect to continue to incur significant legal, accounting and other expenses that we did not incur prior to our initial public
offering in November 2015. These increased expenditures may make it harder for us to achieve and maintain profitability and we cannot predict
when we will achieve sustained profitability, if at all. We also may incur losses in the future for a number of other unforeseen reasons.
Accordingly, we may not be able to maintain profitability once achieved, and we may incur losses in the foreseeable future.

Failure to manage our growth effectively could increase our expenses, decrease our revenue and prevent us from implementing our business
strategy.

We have been rapidly growing our revenue and number of customers, and we will seek to do the same for the foreseeable future. This rapid
growth puts strain on our business, requires significant capital expenditures and increases our operating expenses. To manage this growth
effectively, we must attract, train and retain a significant number of qualified sales, implementation, customer service, software development,
information technology and management personnel. In addition, as we grow our revenue and customer base, we will need to maintain and
enhance our technology infrastructure, in particular, our data center capacity. If we fail to effectively manage our growth or we over-invest or
under-invest in our business, our business and results of operations could suffer from the resulting weaknesses in our infrastructure, systems or
controls. We could also suffer operational mistakes, loss of business opportunities and employee losses. If our management is unable to
effectively manage our growth, our expenses might increase more than expected, our revenue could decline or grow more slowly than expected,
and we might be unable to implement our business strategy.
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The markets in which we participate are highly competitive, with several large established competitors, and our failure to compete
successfully would make it difficult for us to add and retain customers and would reduce or impede the growth of our business.

Our market is large, highly competitive, fragmented and subject to rapidly evolving technology, shifting customer needs and frequent
introductions of new products and services. We currently compete with companies that offer products that target email and data security,
continuity and archiving, as well as large providers such as Google Inc. and Microsoft Corporation, which offer functions and tools as part of
their core mailbox services that may be, or be perceived to be, similar to ours. Our current and potential future competitors include: Barracuda
Networks, Inc., Google Apps for Work, Microsoft Exchange Server, Exchange Online Protection, Proofpoint, Inc. and Symantec Corporation, in
security, MessageOne, in continuity, and Barracuda, HP Autonomy, Microsoft Office 365, Proofpoint and Symantec, in archiving. We expect
competition to increase in the future from both existing competitors and new companies that may enter our markets. Additionally, some potential
customers, particularly large enterprises, may elect to develop their own internal products. If two or more of our competitors were to merge or
partner with one another, the change in the competitive landscape could reduce our ability to compete effectively. Our continued success and
growth depends on our ability to out-perform our competitors at the individual service level as well as increasing demand for a unified service
infrastructure. We cannot guarantee that we will out-perform our competitors at the product level or that the demand for a unified service
technology will increase.

Some of our current competitors have, and our future competitors may have, certain competitive advantages such as greater name recognition,
longer operating history, larger market share, larger existing user base and greater financial, technical and other resources. Some competitors
may be able to devote greater resources to the development, promotion and sale of their products and services than we can to ours, which could
allow them to respond more quickly than we can to new technologies and changes in customer needs. We cannot assure you that our competitors
will not offer or develop products or services that are superior to ours or achieve greater market acceptance.

Failure to effectively expand our sales and marketing capabilities could harm our ability to acquire new customers and achieve broader
market acceptance of our services.

Acquiring new customers and expanding sales to existing customers will depend to a significant extent on our ability to expand our sales and
marketing operations. We generate approximately one-third of our revenue from direct sales and we expect to continue to rely on our sales force
to obtain new customers and grow revenue from our existing customer base. We expect to expand our sales force in all of our regions and we
face a number of challenges in achieving our hiring goals. For instance, there is significant competition for sales personnel with the sales skills
and technical knowledge that we require. In addition, training and integrating a large number of sales and marketing personnel in a short time
requires the allocation of significant internal resources. Our ability to achieve projected growth in revenue in the future will depend, in large
part, on our success in recruiting, training and retaining sufficient numbers of sales personnel. We invest significant time and resources in
training new sales personnel to understand our solutions and growth strategy. In general, new hires require significant training and substantial
experience before becoming productive. Our recent hires and planned hires may not become as productive as we require, and we may be unable
to hire or retain sufficient numbers of qualified individuals in the future in the markets where we currently operate or where we seek to conduct
business. Our growth may be materially and adversely impacted if the efforts to expand our sales and marketing capabilities are not successful or
if they do not generate a sufficient increase in revenue.
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If we are unable to maintain successful relationships with our channel partners, our ability to acquire new customers could be adversely
affected.

In order to grow our business, we anticipate that we will continue to depend on our relationships with our channel partners who we rely on, in
addition to our direct sales force, to sell and support our services. In our fiscal year ended March 31, 2016, while no individual channel partner
accounted for 10% or more of our sales, in the aggregate, our channel partners accounted 63% of our sales, and we expect that sales to channel
partners will continue to account for a substantial portion of our revenue for the foreseeable future. We utilize channel partners to efficiently
increase the scale of our marketing and sales efforts, increasing our market penetration to customers which we otherwise might not reach on our
own. Our ability to achieve revenue growth in the future will depend, in part, on our success in maintaining successful relationships with our
channel partners.

Our agreements with our channel partners are generally non-exclusive, meaning our channel partners may offer customers competitive services
from different companies. If our channel partners do not effectively market and sell our services, choose to use greater efforts to market and sell
their own products or services or those of others, or fail to meet the needs of our customers, our ability to grow our business, sell our services
and maintain our reputation may be adversely affected. Our contracts with our channel partners generally allow them to terminate their
agreements for any reason upon 90 days notice. The loss of key channel partners, our possible inability to replace them, or the failure to recruit
additional channel partners could materially and adversely affect our results of operations. If we are unable to maintain our relationships with
these channel partners, our business, results of operations, financial condition or cash flows could be adversely affected.

We provide service level commitments under our subscription agreements and service disruptions could obligate us to provide refunds and
we could face subscription terminations, which could adversely affect our revenue.

Our subscription agreements with customers provide certain service level commitments. If we are unable to meet the stated service level
commitments or suffer extended periods of downtime that exceed the periods allowed under our customer agreements, we could be required to
pay refunds or face subscription terminations, either of which could significantly impact our revenue.

To date, we have suffered two significant service disruptions. The first occurred in 2013 and was a result of an equipment failure. Many of our
customers in the United Kingdom experienced service disruptions for several hours. More recently, we experienced a service disruption on
September 21, 2015 as a result of an external network distributed denial of service, or DDoS attack. Customers using our Secure Email Gateway
service in the United States experienced downtime related to the delivery and receipt of external emails for several hours. The scope of the
incident was limited to network traffic and no customer data was lost or compromised. As a result of the service disruption, we voluntarily
provided service credits to affected customers in the year ended March 31, 2016, totaling approximately $0.4 million, all of which were paid as
of March 31, 2016. While we have undertaken substantial remedial efforts to prevent future incidents like these, we cannot guarantee that future
attacks or service disruptions will not occur. Any future attacks or service disruptions could adversely affect our reputation, our relationships
with our existing customers and our ability to attract new customers, all of which would impact our future revenue and operating results.

Our customers depend on our customer support team to resolve technical issues relating to our services. We may be unable to respond quickly
enough to accommodate short-term increases in customer demand for support services. Increased customer demand for these services, without
corresponding revenue, could increase costs and adversely affect our operating results. In addition, our sales process is highly dependent on
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the ease of use of our services, on our reputation and on positive recommendations from our existing customers. Any failure to maintain
high-quality customer support, or a market perception that we do not maintain high-quality support, could adversely affect our reputation and
our ability to sell our services to existing and prospective customers.

Our business depends substantially on customers renewing their subscriptions with us. A decline in our customer renewals would harm our
future operating results.

In order for us to maintain or improve our operating results, it is important that our customers renew their subscriptions with us when the

existing subscription term expires. Although the majority of our customer contracts include auto-renew provisions, our customers have no
obligation to renew their subscriptions upon expiration, and we cannot provide assurance that customers will renew subscriptions at the same or
higher level of service, if at all. For each of the fiscal years ended March 31, 2016, 2015 and 2014, our customer retention rate has been
consistently greater than 90%. We calculate customer retention rate as the percentage of paying customers on the last day of the relevant period
in the prior year who remain paying customers on the last day of the relevant period in the current year. The rate of customer renewals may
decline or fluctuate as a result of a number of factors, including our customers satisfaction or dissatisfaction with our solutions, the effectiveness
of our customer support services, our pricing, the prices of competing products or services, mergers and acquisitions affecting our customer

base, or reductions in our customers spending levels. If our customers do not renew their subscriptions, or renew on less favorable terms, our
revenue may decline, and we may not realize improved operating results from our customer base.

If we are unable to sell additional services and features to our existing customers, our future revenues and operating results will be harmed.

A significant portion of our revenue growth is generated from sales of additional services and features to existing customers. Our future success
depends, in part, on our ability to continue to sell such additional services and features to our existing customers. We devote significant efforts to
developing, marketing and selling additional services and features and associated support services to existing customers and rely on these efforts
for a portion of our revenue. These efforts require a significant investment in building and maintaining customer relationships, as well as
significant research and development efforts in order to provide upgrades and launch new services and features. The rate at which our existing
customers purchase additional services and features depends on a number of factors, including the perceived need for additional security,
continuity and archiving, the efficacy of our current services, the perceived utility of our new offerings, our customers IT budgets and general
economic conditions. If our efforts to sell additional services and features to our customers are not successful, our future revenues and operating
results will be harmed.

If we are not able to provide successful updates, enhancements and features to our technology to, among other things, keep up with
emerging threats and customer needs, our business could be adversely affected.

Our industry is marked by rapid technological developments and demand for new and enhanced services and features to meet the evolving IT
needs of organizations. In particular, cyber-threats are becoming increasingly sophisticated and responsive to the new security measures
designed to thwart them. If we fail to identify and respond to new and increasingly complex methods of attack and update our products to detect
or prevent such threats, our business and reputation will suffer. The success of any new enhancements, features or services that we introduce
depends on several factors, including the timely completion, introduction and market acceptance of such enhancements, features or services. We
may not be successful in either developing these modifications and enhancements or in bringing them to market in a timely fashion.
Furthermore, modifications to existing technologies will increase our research and development expenses. If we are unable to successfully
enhance our existing services to meet customer requirements, increase adoption and usage of our services, or develop new services,
enhancements and features, our business and operating results will be harmed.
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Data security and integrity are critically important to our business, and breaches of our information and technology networks and
unauthorized access to a customer s data could harm our business and operating results.

We have experienced, and will continue to experience, cyber-attacks and other malicious internet-based activity, which continue to increase in
sophistication, frequency and magnitude. Because our services involve the storage of large amounts of our customers sensitive and proprietary
information, solutions to protect that information from cyber-attacks and other threats, data security and integrity are critically important to our
business. Despite all of our efforts to protect this information, we cannot provide assurance that systems that access our services and databases
will not be compromised or disrupted, whether as a result of criminal conduct, DDoS attacks, such as the one we experienced in September
2015, or other advanced persistent attacks by malicious actors, including hackers, nation states and criminals, breaches due to employee error or
malfeasance, or other disruptions during the process of upgrading or replacing computer software or hardware, power outages, computer viruses,
telecommunication or utility failures or natural disasters or other catastrophic events. Any breach of security, unauthorized access to or
disclosure of confidential information, disruption, including DDoS attacks, or the perception that the confidential information of our customers
is not secure, could result in a material loss of business, substantial legal liability or significant harm to our reputation.

We must continually monitor and develop our information technology networks and infrastructure to prevent, detect, address and mitigate the
risk of unauthorized access. However, we may fail to identify these new and complex methods of attack, or fail to invest sufficient resources in
security measures. In addition, as we increase our customer base and our brand becomes more widely known and recognized, we may become
more of a target for malicious third parties. Any breach of our security measures as a result of third-party action, employee negligence and/or
error, malfeasance, defects or otherwise that compromises the confidentiality, integrity or availability of our data or our customers data could
result in:

severe harm to our reputation or brand, or materially and adversely affect the overall market perception of the security and reliability of our
services;

individual and/or class action lawsuits, which could result in financial judgments against us and which would cause us to incur legal fees and
costs;

legal or regulatory enforcement action, which could result in fines and/or penalties and which would cause us to incur legal fees and costs;
and/or

additional costs associated with responding to the interruption or security breach, such as investigative and remediation costs, the costs of
providing individuals and/or data owners with notice of the breach, legal fees, the costs of any additional fraud detection activities, or the
costs of prolonged system disruptions or shutdowns.

Any of these events could materially adversely impact our business and results of operations.

Because we recognize revenue from subscriptions for our services over the term of the agreement, downturns or upturns in new business
may not be immediately reflected in our operating results and may be difficult to discern.

We generally recognize subscription revenue from customers ratably on a straight-line basis over the terms of their subscription agreements,
which is typically one year in duration. As a result, most of the revenue we report in each quarter is derived from the recognition of deferred
revenue relating to subscription agreements entered into during the previous fiscal year or quarter. Consequently, a decline in new or renewed
subscriptions
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with yearly terms in any one quarter may have a small impact on our operating revenue results for that quarter. However, such decline will
negatively affect our revenue in future quarters. Accordingly, the effect of significant downturns in sales and market acceptance of our services,
and potential changes in our pricing policies, rate of expansion or retention rate may not be fully reflected in our operating results until future
periods. Shifts in the mix of annual versus monthly subscription billings may also make it difficult to assess our business. We may also be
unable to reduce our cost structure in line with a significant deterioration in sales. In addition, a significant majority of our costs are expensed as
incurred, while revenue is recognized over the life of the agreement with our customer. As a result, increased growth in the number of our
customers could continue to result in our recognition of more costs than revenue in the earlier periods of the terms of our agreements. Our
subscription model also makes it difficult for us to rapidly increase our revenue through additional sales in any period, as revenue from new
customers is recognized over the applicable subscription term.

Fluctuations in currency exchange rates could adversely affect our business.

Our functional currency and that of our subsidiaries is the local currency of each entity and our reporting currency is the U.S. dollar. In our fiscal
year ended March 31, 2016, 44% of our revenue was denominated in U.S. dollars, 37% in British pounds, 16% in South African rand and 3% in
other currencies. Given that our functional currency and that of our subsidiaries is the local currency of each entity, but our reporting currency is
the U.S. dollar, fluctuations in currency exchange rates between the U.S. dollar, the British pound, the South African rand and the Australian
dollar could materially and adversely affect our business. There may be instances in which costs and revenue will not be matched with respect to
currency denomination. We estimate that a 10% increase or decrease in the value of the British pound against the U.S. dollar would have
increased or decreased our loss from operations by approximately $1.2 million in our fiscal year ended March 31, 2016 and that a 10% increase
or decrease in the value of the South African rand against the U.S. dollar would have decreased or increased our loss from operations by
approximately $1.3 million in our fiscal year ended March 31, 2016.

To date, we have not entered into any currency hedging contracts. As a result, to the extent we continue our expansion on a global basis, we
expect that increasing portions of our revenue, cost of revenue, assets and liabilities will be subject to fluctuations in currency valuations. We
may experience economic loss and a negative impact on earnings or net assets solely as a result of currency exchange rate fluctuations.

The United Kingdom (U.K.) held a referendum on June 23, 2016 in which a majority of voters approved an exit from the European Union (EU)

( Brexit ). Negotiations are expected to commence to determine the future terms of the U.K. s relationship with the EU, including, among other
things, the terms of trade between the U.K. and the EU. The effects of Brexit will depend on any agreements the U.K. reaches to retain access to
EU markets either during a transitional period or more permanently. The outcome of this referendum caused volatility in global stock markets
and foreign currency exchange rate fluctuations, including the strengthening of the U.S. dollar against the British Pound and euro.

We are dependent on the continued services and performance of our two founders, the loss of either of whom could adversely affect our
business.

Our future performance depends upon contributions from our senior management team and, in particular, our two founders, Peter Bauer, our
Chairman and Chief Executive Officer, and Neil Murray, our Chief Technology Officer. If our senior management team, including any new
hires that we may make, fails to work together effectively and to execute on our plans and strategies on a timely basis, our business could be
harmed. The loss of one or more of our executive officers or key employees could have an adverse effect on our business. The loss of services of
either Mr. Bauer or Mr. Murray could significantly delay or prevent the achievement of our development and strategic objectives.
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We depend on highly skilled personnel to grow and operate our business, and if we are unable to hire, retain and motivate qualified
personnel, we may not be able to grow effectively.

Our success depends largely upon our continued ability to identify, hire, develop, motivate and retain highly skilled personnel, including senior
management, engineers, software developers, sales representatives and customer support representatives. Our growth strategy also depends, in
part, on our ability to continue to attract and retain highly skilled personnel. Identifying, recruiting, training and integrating qualified individuals
requires significant time, expense and attention of management. Competition for these personnel is intense, especially for engineers experienced
in designing and developing software and software as a service, or SaaS, applications, and for experienced sales professionals. We have, from
time to time experienced, and we expect to continue to experience, difficulty in hiring and retaining employees with appropriate qualifications.
Many of the companies with which we compete for experienced personnel have greater resources than we have. If we hire employees from
competitors or other companies, their former employers may assert that these employees or we have breached their legal obligations, resulting in
a diversion of our time and resources. In addition, prospective and existing employees often consider the value of the equity awards they receive
in connection with their employment. If the actual or perceived value of our equity awards declines, or experiences significant volatility, it may
adversely affect our ability to recruit and retain key employees. If we are not able to effectively recruit and retain qualified employees, our
ability to achieve our strategic objectives will be adversely impacted, and our business will be harmed.

We are subject to a number of risks associated with global sales and operations.

We operate a global business with offices located in the United States, the United Kingdom, South Africa and Australia. In the three months
ended June 30, 2016, we generated 46% of our revenue from the United States, 37% from the United Kingdom, 14% from South Africa and 3%
from the rest of the world. In the fiscal year ended March 31, 2016, we generated 43% of our revenue from the United States, 39% from the
United Kingdom, 16% from South Africa and 2% from the rest of the world. As a result, our sales and operations are subject to a number of
risks and additional costs, including the following:

fluctuations in exchange rates between currencies in the markets where we do business;

risks associated with trade restrictions and additional legal requirements, including the exportation of our technology that is required in some
of the countries in which we operate;

greater risk of unexpected changes in regulatory practices, tariffs and tax laws and treaties;

compliance with multiple anti-bribery laws, including the U.S. Foreign Corrupt Practices Act and the U.K. Anti-Bribery Act;

heightened risk of unfair or corrupt business practices in certain geographies, and of improper or fraudulent sales arrangements that may
impact financial results and result in restatements of, or irregularities in, financial statements;

limited or uncertain protection of intellectual property rights in some countries and the risks and costs associated with monitoring and
enforcing intellectual property rights abroad;

greater difficulty in enforcing contracts and managing collections in certain jurisdictions, as well as longer collection periods;

management communication and integration problems resulting from cultural and geographic dispersion;
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For example, the Brexit referendum may affect our results of operations in a number of ways, including increasing currency exchange risk as
well as general instability in the global financial markets. In addition, because of our significant presence in the U.K., it is possible that Brexit
may require us to restructure some or all of our operations. These and other factors could harm our ability to generate future global revenue and,
consequently, materially impact our business, results of operations and financial condition.

Any serious disruptions in our services caused by defects in our software or otherwise may cause us to lose revenue and market acceptance.

Our customers use our services for the most critical aspects of their business, and any disruptions to our services or other performance problems
with our services however caused could hurt our brand and reputation and may damage our customers businesses. We provide regular updates,
which may contain undetected errors when first introduced or released. In the past, we have discovered software errors, failures, vulnerabilities
and bugs in our services after they have been released and new errors in our existing services may be detected in the future. Real or perceived
errors, failures, system delays, interruptions, disruptions or bugs could result in negative publicity, loss of or delay in market acceptance of our
services, loss of competitive position, delay of payment to us, lower renewal rates, or claims by customers for losses sustained by them. In such
an event, we may be required, or may choose, for customer relations or other reasons, to expend additional resources in order to mitigate or
correct the problem. We seek to cap the liability to which we are exposed in the event of losses or harm to our customers, but we cannot be
certain that we will obtain these caps or that these caps, if obtained, will be respected in all instances. We carry insurance; however, the amount
of such insurance may be insufficient to compensate us for any losses that may result from claims arising from defects or disruptions in our
services. As a result, we could lose future sales and our reputation and our brand could be harmed.

If the prices we charge for our services are unacceptable to our customers, our operating results will be harmed.

As the market for our services matures, or as new or existing competitors introduce new products or services that compete with ours, we may
experience pricing pressure and be unable to renew our agreements with existing customers or attract new customers at prices that are consistent
with our pricing model and operating budget. If this were to occur, it is possible that we would have to change our pricing model or reduce our
prices, which could harm our revenue, gross margin and operating results. Pricing decisions may also impact the mix of adoption among our
subscription plans and negatively impact our overall revenue. Moreover, large enterprises, which may account for a larger portion of our
business in the future, may demand substantial price concessions. If we are, for any reason, required to reduce our prices, our revenue, gross
margin, profitability, financial position and cash flow may be adversely affected.

Our research and development efforts may not produce new services or enhancements to existing services that result in significant revenue
or other benefits in the near future, if at all.

We invested 12% of our revenue in research and development in our fiscal year ended March 31, 2016, 12% in our fiscal year ended March 31,
2015, 15% in our fiscal year ended March 31, 2014 and 12% in the three months ended June 30, 2016. We expect to continue to dedicate
significant financial and other resources to our research and development efforts in order to maintain our competitive position. However,
investing in research and development personnel, developing new services and enhancing existing services is expensive and time-consuming,
and there is no assurance that such activities will result in significant new marketable services, enhancements to existing services, design
improvements, cost savings, revenue or other expected benefits. If we spend significant time and effort on research and development and are
unable to generate an adequate return on our investment, our business and results of operations may be materially and adversely affected.
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We may acquire other businesses, which could require significant management attention, disrupt our business, dilute shareholder value and
adversely affect our results of operations.

As part of our business strategy and in order to remain competitive, we may acquire, or make investments in, complementary companies,
products or technologies. We have limited acquisition experience to date, and as a result, our ability as an organization to acquire and integrate
other companies, products or technologies in a successful manner is unproven. We may not be able to find suitable acquisition targets, and we
may not be able to complete such acquisitions on favorable terms, if at all. If we do complete acquisitions, we may not ultimately strengthen our
competitive position or achieve our goals, and any acquisitions we complete could be viewed negatively by our customers, analysts and
investors. In addition, if we are unsuccessful at integrating such acquisitions or the technologies associated with such acquisitions, our revenue
and results of operations could be adversely affected. In addition, while we will make significant efforts to address any information technology
security issues with respect to any acquisitions, we may still inherit such risks when we integrate the acquired products and systems. Any
integration process may require significant time and resources, and we may not be able to manage the process successfully. We may not
successfully evaluate or utilize the acquired technology or personnel, or accurately forecast the financial impact of an acquired business,
including accounting charges. We may have to pay cash, incur debt or issue equity securities to pay for any such acquisitions, each of which
could adversely affect our financial condition or the value of our ordinary shares. The sale of equity or issuance of debt to finance any such
acquisitions could result in dilution to our shareholders. The incurrence of indebtedness would result in increased fixed obligations and could
also include covenants or other restrictions that would impede our ability to manage our operations.

If the market for SaaS business software applications develops more slowly than we expect or declines, our business would be adversely
affected.

The expansion of the SaaS business applications market depends on a number of factors, including the cost, performance and perceived value
associated with SaaS, as well as the ability of SaaS providers to address data security and privacy concerns. Additionally, government agencies
have adopted, or may adopt, laws and regulations regarding the collection and use of personal information obtained from consumers and other
individuals, or may seek to access information on our platform, either of which may reduce the overall demand for our platform. If we or other
SaaS providers experience data security incidents, loss of customer data, disruptions in delivery, or other problems, the market for SaaS business
applications, including our services, may be negatively affected.

If we are unable to effectively increase sales of our services to large enterprises while mitigating the risks associated with serving such
customers, our business, financial position and results of operations may suffer.

As we seek to increase our sales to large enterprise customers, we may face longer sales cycles, more complex customer requirements,
substantial upfront sales costs and less predictability in completing some of our sales than we do with smaller customers. In addition, our ability
to successfully sell our services to large enterprises is dependent on us attracting and retaining sales personnel with experience in selling to large
organizations. Also, because security breaches of larger, more high-profile enterprises are likely to be heavily publicized, there is increased
reputational risk associated with serving such customers. If we are unable to increase sales of our services to large enterprise customers while
mitigating the risks associated with serving such customers, our business, financial position and results of operations may suffer.

Natural disasters, power loss, telecommunications failures and similar events could cause interruptions or performance problems associated
with our information and technology infrastructure that could impair the delivery of our services and harm our business.

We currently store our customers information within ten third-party data center hosting facilities located in ten locations around the world. As
part of our current disaster recovery arrangements, our production environment
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and all of our customers data is currently replicated in near real-time in a facility located in a different location. We cannot assure you that the
measures we have taken to eliminate single points of failure will be effective to prevent or minimize interruptions to our operations. Our
facilities are vulnerable to interruption or damage from a number of sources, many of which are beyond our control, including floods, fires,
power loss, telecommunications failures and similar events. They may also be subject to break-ins, sabotage, intentional acts of vandalism and
similar misconduct. Any damage to, or failure of, our systems generally could result in interruptions in our service. Interruptions in our service
may reduce our revenue, cause customers to terminate their subscriptions and adversely affect our renewal rate and our ability to attract new
customers. Our business and reputation will also be harmed if our existing and potential customers believe our service is unreliable. The
occurrence of a natural disaster, an act of terrorism, a decision to close the facilities without adequate notice or other unanticipated problems at
these facilities could result in lengthy interruptions in our service. Even with the disaster recovery arrangements, our service could be
interrupted. As we continue to add data centers and add capacity in our existing data centers, we may move or transfer our data and our
customers data. Any unsuccessful data transfers may impair the delivery of our service. Further, as we continue to grow and scale our business
to meet the needs of our customers, additional burdens may be placed on our hosting facilities.

Our credit agreement contains operating and financial covenants that may adversely impact our business and the failure to comply with
such covenants could prevent us from borrowing funds and could cause any outstanding debt to become immediately payable.

Our credit agreement with Silicon Valley Bank contains operating and financial restrictions and covenants, including the prohibition of the
incurrence of further indebtedness and liens, the prohibition of certain investments, the prohibition against paying dividends and redeeming or
repurchasing capital stock, restrictions against merger and consolidation transactions and restrictions against the disposition of assets. This
agreement requires us to maintain a minimum liquidity ratio and a minimum annual recurring revenue amount during its term, and is subject to
acceleration upon a material change in control (as defined therein). These restrictions and covenants, as well as those contained in any future
financing agreements that we may enter into, may restrict our ability to finance our operations and to engage in, expand or otherwise pursue our
business activities and strategies. Our ability to comply with these covenants may be affected by events beyond our control, and breaches of
these covenants could result in a default under the credit agreement and any future financial agreements that we may enter into. If not waived,
defaults could cause our outstanding indebtedness under our credit agreement and any future financing agreements that we may enter into to
become immediately due and payable.

We employ third-party licensed software for use in or with our services, and the inability to maintain these licenses or errors in the software
we license could result in increased costs, or reduced service levels, which would adversely affect our business.

Our services incorporate and rely on certain third-party software obtained under licenses from other companies. We anticipate that we will
continue to rely on such third-party software and development tools in the future. Although we believe that there are commercially reasonable
alternatives to the third-party software we currently license, this may not always be the case, or it may be difficult or costly to replace. In
addition, integration of the software used in our services with new third-party software may require significant work and require substantial
investment of our time and resources and delays in the release of our services until equivalent technology is either developed by us, or, if
available, is identified, obtained and integrated, which could harm our business. A licensor may have difficulties keeping up with technological
changes or may stop supporting the software or other intellectual property that it licensed to us. Also, to the extent that our services depend upon
the successful operation of third-party software in conjunction with our software, any undetected errors or defects in this third-party software
could prevent the deployment or impair the functionality of our services, delay new services introductions, result in a failure of our services, and
injure our reputation. Our use
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of additional or alternative third-party software would require us to enter into additional license agreements with third parties on terms that may
not be favorable to us.

Any failure to protect our intellectual property rights could impair our ability to protect our proprietary technology and our brand.

Our success and ability to compete depend in part on our intellectual property. We primarily rely on copyright, trade secret and trademark laws,
trade secret protection and confidentiality or license agreements with our employees, customers, partners and others to protect our intellectual
property rights. However, the steps we take to protect our intellectual property rights may be inadequate. As of June 30, 2016, we had five
patents and 13 patent applications in the United States. We also have four patents issued and six applications pending for examination in
non-U.S. jurisdictions, and one pending Patent Cooperation Treaty patent application, all of which are counterparts of our U.S. applications. We
may not be able to obtain any further patents, and our pending applications may not result in the issuance of patents. We have issued patents and
pending patent applications outside the United States, and we may have to expend significant resources to obtain additional patents as we expand
our international operations due to the cost of monitoring and protecting our rights across multiple jurisdictions.

In order to protect our intellectual property rights, we may be required to spend significant resources to monitor and protect these rights.
Litigation brought to protect and enforce our intellectual property rights could be costly, time-consuming and distracting to management and
could result in the impairment or loss of portions of our intellectual property. Failure to adequately enforce our intellectual property rights could
also result in the impairment or loss of those rights. Furthermore, our efforts to enforce our intellectual property rights may be met with defenses,
counterclaims and countersuits attacking the validity and enforceability of our intellectual property rights. Patent, copyright, trademark and trade
secret laws offer us only limited protection and the laws of many of the countries in which we sell our services do not protect proprietary rights
to the same extent as the United States and Europe. Accordingly, defense of our trademarks and proprietary technology may become an
increasingly important issue as we continue to expand our operations and solution development into countries that provide a lower level of
intellectual property protection than the United States or Europe. Policing unauthorized use of our intellectual property and technology is
difficult and the steps we take may not prevent misappropriation of the intellectual property or technology on which we rely. For example, in the
event of inadvertent or malicious disclosure of our proprietary technology, trade secret laws may no longer afford protection to our intellectual
property rights in the areas not otherwise covered by patents or copyrights. Accordingly, we may not be able to prevent third parties from
infringing upon or misappropriating our intellectual property. Our failure to secure, protect and enforce our intellectual property rights could
materially adversely affect our brand and our business.

We may elect to initiate litigation in the future to enforce or protect our proprietary rights or to determine the validity and scope of the rights of
others. That litigation may not be ultimately successful and could result in substantial costs to us, the reduction or loss in intellectual property
protection for our technology, the diversion of our management s attention and harm to our reputation, any of which could materially and
adversely affect our business and results of operations.

We may be sued by third parties for alleged infringement of their proprietary rights.

There is considerable patent and other intellectual property development activity in our industry. Our success depends, in part, on our not
infringing upon the intellectual property rights of others. Our competitors, as well as a number of other entities, including non-practicing entities,
and individuals, may own or claim to own intellectual property relating to our industry.
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From time to time, certain third parties have claimed that we are infringing upon their intellectual property rights. In the future, we may be found
to be infringing upon such rights. We closely monitor all such claims and none of the claims by the third parties have resulted in litigation, but
legal actions by such parties are still possible. In addition, we cannot assure you that actions by other third parties alleging infringement by us of
third-party patents or other intellectual property will not be asserted or prosecuted against us. In the future, others may claim that our services
and underlying technology infringe or violate their intellectual property rights. We may also be unaware of the intellectual property rights that
others may claim cover some or all of our technology or services. Any claims or litigation could cause us to incur significant expenses and, if
successfully asserted against us, could require that we pay substantial damages or ongoing royalty payments, prevent us from offering our
services, or require that we comply with other unfavorable terms. Under all of our sales contracts, we are obligated to indemnify our customers
and channel partners against third-party infringement claims, and we may also be obligated to pay substantial settlement costs, including royalty
payments, in connection with any such claim or litigation and to obtain licenses, modify services or refund fees, any of which could be costly.
Even if we were to prevail in such a dispute, any litigation regarding intellectual property could be costly and time-consuming and divert the
attention of our management and key personnel from our business operations.

Confidentiality arrangements with employees and others may not adequately prevent disclosure of trade secrets and other proprietary
information.

We have devoted substantial resources to the development of our technology, business operations and business plans. In order to protect our
trade secrets and proprietary information, we rely in significant part on confidentiality arrangements with our employees, licensees, independent
contractors, advisers, channel partners, resellers and customers. These arrangements may not be effective to prevent disclosure of confidential
information, including trade secrets, and may not provide an adequate remedy in the event of unauthorized disclosure of confidential
information. In addition, if others independently discover trade secrets and proprietary information, we would not be able to assert trade secret
rights against such parties. Effective trade secret protection may not be available in every country in which our services are available or where
we have employees or independent contractors. The loss of trade secret protection could make it easier for third parties to compete with our
solutions by copying functionality. In addition, any changes in, or unexpected interpretations of, the trade secret and employment laws in any
country in which we operate may compromise our ability to enforce our trade secret and intellectual property rights. Costly and time-consuming
litigation could be necessary to enforce and determine the scope of our proprietary rights, and failure to obtain or maintain trade secret protection
could adversely affect our competitive business position.

We may be subject to damages resulting from claims that our employees or contractors have wrongfully used or disclosed alleged trade
secrets of their former employers or other parties.

We could in the future be subject to claims that employees or contractors, or we, have inadvertently or otherwise used or disclosed trade secrets
or other proprietary information of our competitors or other parties. Litigation may be necessary to defend against these claims. If we fail in
defending against such claims, a court could order us to pay substantial damages and prohibit us from using technologies or features that are
essential to our solutions, if such technologies or features are found to incorporate or be derived from the trade secrets or other proprietary
information of these parties. In addition, we may lose valuable intellectual property rights or personnel. A loss of key personnel or their work
product could hamper or prevent our ability to develop, market and support potential solutions or enhancements, which could severely harm our
business. Even if we are successful in defending against these claims, such litigation could result in substantial costs and be a distraction to
management.
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Open source software is typically freely accessible, usable and modifiable. Certain open source software licenses require a user who intends to
distribute the open source software as a component of the user s software to disclose publicly part or all of the source code to the user s software.
In addition, certain open source software licenses require the user of such software to make any derivative works of the open source code
available to others on unfavorable terms or at no cost. This can subject previously proprietary software to open source license terms.

‘We monitor and control our use of open source software in an effort to avoid unanticipated conditions or restrictions on our ability to
successfully commercialize our products and solutions and believe that our compliance with the obligations under the various applicable licenses
has mitigated the risks that we have triggered any such conditions or restrictions. However, such use may have inadvertently occurred in the
development and offering of our products and solutions. Additionally, if a third-party software provider has incorporated certain types of open
source software into software that we have licensed from such third-party, we could be subject to the obligations and requirements of the
applicable open source software licenses. This could harm our intellectual property position and have a material adverse effect on our business,
results of operations and financial condition.

The terms of many open source software licenses have not been interpreted by U.S. or foreign courts, and there is a risk that those licenses could
be construed in a manner that imposes unanticipated conditions or restrictions on our ability to successfully commercialize our products and
solutions. For example, certain open source software licenses may be interpreted to require that we offer our products or solutions that use the
open source software for no cost; that we make available the source code for modifications or derivative works we create based upon,
incorporating or using the open source software (or that we grant third parties the right to decompile, disassemble, reverse engineer, or otherwise
derive such source code); that we license such modifications or derivative works under the terms of the particular open source license; or that
otherwise impose limitations, restrictions or conditions on our ability to use, license, host, or distribute our products and solutions in a manner
that limits our ability to successfully commercialize our products.

We could, therefore, be subject to claims alleging that we have not complied with the restrictions or limitations of the applicable open source
software license terms or that our use of open source software infringes the intellectual property rights of a third-party. In that event, we could
incur significant legal expenses, be subject to significant damages, be enjoined from further sale and distribution of our products or solutions that
use the open source software, be required to pay a license fee, be forced to reengineer our products and solutions, or be required to comply with
the foregoing conditions of the open source software licenses (including the release of the source code to our proprietary software), any of which
could adversely affect our business. Even if these claims do not result in litigation or are resolved in our favor or without significant cash
settlements, the time and resources necessary to resolve them could harm our business, results of operations, financial condition and reputation.

Additionally, the use of open source software can lead to greater risks than the use of third-party commercial software, as open source software
does not come with warranties or other contractual protections regarding indemnification, infringement claims or the quality of the code.

We are a multinational organization faced with increasingly complex tax issues in many jurisdictions, and we could be obligated to pay
additional taxes in various jurisdictions.

As a multinational organization, we may be subject to taxation in several jurisdictions around the world with increasingly complex tax laws, the
application of which can be uncertain. The amount of taxes we pay in these
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jurisdictions could increase substantially as a result of changes in the applicable tax principles, including increased tax rates, new tax laws or
revised interpretations of existing tax laws and precedents, which could have a material adverse effect on our liquidity and results of operations.
In addition, the authorities in these jurisdictions could review our tax returns and impose additional tax, interest and penalties, and the authorities
could claim that various withholding requirements apply to us or our subsidiaries or assert that benefits of tax treaties are not available to us or
our subsidiaries. Furthermore, one or more jurisdictions in which we do not believe we are currently subject to tax payment, withholding, or
filing requirements, could assert that we are subject to such requirements. Any of these claims or assertions could have a material impact on us
and the results of our operations.

We are subject to governmental export controls and funds dealings restrictions that could impair our ability to compete in certain
international markets and subject us to liability if we are not in full compliance with applicable laws.

Our software and services may be subject to export controls and we may also be subject to restrictions or prohibitions on transactions with, or on
dealing in funds transfers to/from, certain embargoed jurisdictions and sanctioned persons and entities, pursuant to the U.K. Export Control
Organisation s restrictions, the U.K. Treasury s restrictions, the European Council (EU) Regulations, the U.S. Department of Commerce s Export
Administration Regulations, the economic and trade sanctions regulations administered by the U.S. Treasury Department s Office of Foreign
Assets Controls and U.S. Department of State, and similar laws that may apply in other jurisdictions in which we operate or sell or distribute our
services. Export control and economic sanctions laws include prohibitions on the sale or supply of certain products and services to certain
embargoed or sanctioned countries, regions, governments, persons and entities, as well as restrictions or prohibitions on dealing in funds to/from
those countries, regions, governments, persons and entities. In addition, various countries regulate the import of certain encryption items and
technology through import permitting and licensing requirements, and have enacted laws that could limit our ability to distribute our services or
could limit our customers ability to implement our services in those countries.

The exportation, re-exportation, and importation of our software and services, including by our channel partners, must comply with applicable
laws or else we may be adversely affected, through reputational harm, government investigations, penalties, and/or a denial or curtailment of our
ability to export our services. Although we take precautions to prevent our services from being provided in violation of such laws, our services
may have been in the past, and could in the future be, provided in violation of such laws.

In 2008, an order was placed by a third-party U.K. reseller of Mimecast Services Limited ( MSL ), our U.K. operating company, for ongoing
email archiving services to Persia International Bank ( PIB ), which is based in London, United Kingdom. On July 27, 2010, PIB was named as a
designated person on the EU Council Regulation against Iran. In March 2015, we determined that the provision of services after July 26, 2010
by MSL to PIB may have constituted an indirect breach by us of EU Council Regulation 267/2012. We terminated the PIB account with the
U.K. reseller in April 2015 and also determined that no payments had been received by us from our channel partner related to this account since
April 2014 and that the total revenue recognized by us over the life of the account was less than £12,500. On October 25, 2007, PIB had
previously been included on the U.S. List of Specially Designated Nationals and Blocked Persons under Executive Order 13382. The
designation was amended on August 16, 2010 to add a designation under the Iranian Financial Sanctions Regulations. In January 2016, the EU
lifted the sanctions on PIB and its shareholder banks, Bank Mellat and Bank Tejarat. Based on our review to date, because of the U.K. nexus to
the activities, we believe this sale did not constitute a violation of U.S. trade sanctions administered by OFAC. However, we may experience
reputational harm as a result of the transaction by our U.K. operating company. We have since implemented additional export control
compliance management oversight and have undertaken remedial measures and additional screenings to reduce the risk of similar events
occurring in the future.
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If we are found to be in violation of U.S. sanctions or export control laws, it could result in substantial fines and penalties for us and for the
individuals working for us, including civil penalties of up to $250,000 or twice the value of the transaction, whichever is greater, per violation,
and in the event of conviction for a criminal violation, fines of up to $1 million and possible incarceration for responsible employees and
managers for willful and knowing violations. Under the terms of applicable regulations, each instance in which a company provides goods or
services may be considered a separate violation. If we are found to be in violation of U.K. sanctions or export controls, it could also result in
unlimited fines for us and responsible employees and managers, as well as imprisonment of up to two years for responsible employees and
managers.

Changes in our software or services, or changes in export, sanctions or import laws, may delay the introduction and sale of our services in
international markets, prevent our customers with international operations from deploying our software or services or, in some cases, prevent the
export or import of our software or services to certain countries, regions, governments, persons or entities altogether, which could adversely
affect our business, financial condition and operating results.

Our quarterly results may fluctuate for a variety of reasons and may not fully reflect the underlying performance of our business.

Our quarterly operating results, including the levels of our revenue, gross margin, profitability, cash flow and deferred revenue, may vary
significantly in the future, and period-to-period comparisons of our operating results may not be meaningful. Accordingly, the results of any one
quarter should not be relied upon as an indication of future performance. Our quarterly financial results may fluctuate as a result of a variety of
factors, many of which are outside of our control and, as a result, may not fully reflect the underlying performance of our business. Fluctuations
in quarterly results may negatively impact the value of our ordinary shares. Factors that may cause fluctuations in our quarterly financial results
include, but are not limited to:

foreign exchange rates;

our ability to attract new customers;

our revenue retention rate;

the amount and timing of operating expenses related to the maintenance and expansion of our business, operations and infrastructure;

network outages or security breaches;

general economic, industry and market conditions;

increases or decreases in the number of features in our services or pricing changes upon any renewals of customer agreements;

changes in our pricing policies or those of our competitors;

new variations in sales of our services, which has historically been highest in the fourth quarter of a given fiscal year; and

the timing and success of new services and service introductions by us and our competitors or any other change in the competitive
dynamics of our industry, including consolidation among competitors, customers or strategic partners.
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If we need to raise additional capital to expand our operations and invest in new technologies in the future and cannot raise it on acceptable
terms or at all, our ability to compete successfully may be harmed.

We believe that our existing cash and cash equivalents will be sufficient to meet our anticipated cash requirements for at least the next twelve
months. However, unforeseen circumstances may arise which may
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mean that we may need to raise additional funds, and we may not be able to obtain additional debt or equity financing on favorable terms, if at
all. If we raise additional equity financing, our security holders may experience significant dilution of their ownership interests and the value of
our ordinary shares could decline. If we engage in debt financing, we may be required to accept terms that restrict our ability to incur additional
indebtedness, force us to maintain specified liquidity or other ratios or restrict our ability to pay dividends or make acquisitions. If we need
additional capital and cannot raise it on acceptable terms, if at all, we may not be able to, among other things:

develop and enhance our services;
continue to expand our research and development, sales and marketing organizations;
hire, train and retain key employees;
respond to competitive pressures or unanticipated working capital requirements; or
pursue acquisition opportunities.
Our inability to do any of the foregoing could reduce our ability to compete successfully and harm our results of operations.

We are an emerging growth company and we cannot be certain whether the reduced requirements applicable to emerging growth companies
will make our ordinary shares less attractive to investors.

We are an emerging growth company, as defined in the Jumpstart Our Business Startups Act of 2012 effective on April 5, 2012, or the JOBS
Act, and we may take advantage of certain exemptions from various requirements that are applicable to other public companies that are not
emerging growth companies. Most of such requirements relate to disclosures that we would only be required to make if we cease to be a foreign
private issuer in the future. Nevertheless, as an emerging growth company, we will not be required to comply with the auditor attestation
requirements of Section 404 of the Sarbanes-Oxley Act of 2002, or the Sarbanes-Oxley Act, for up to five fiscal years after the date of our initial
public offering, which occurred in November 2015. We will remain an emerging growth company until the earliest of: (a) the last day of our
fiscal year during which we have total annual gross revenue of at least $1.0 billion; (b) the last day of our fiscal year following the fifth
anniversary of our initial public offering, which occurred in November 2015; (c) the date on which we have, during the previous three-year
period, issued more than $1.0 billion in non-convertible debt; or (d) the date on which we are deemed to be a large accelerated filer under the
Securities Exchange Act of 1934, as amended, or the Exchange Act. When we are no longer deemed to be an emerging growth company, we
will not be entitled to the exemptions provided in the JOBS Act discussed above. We cannot predict if investors will find our ordinary shares
less attractive as a result of our reliance on exemptions under the JOBS Act. If some investors find our ordinary shares less attractive as a result,
there may be a less active trading market for our ordinary shares and our share price may be more volatile.

Risks related to our ordinary shares and the offering
Our share price may be volatile, and you may lose all or part of your investment.

The market price of our ordinary shares may decline. In addition, the market price of our ordinary shares could be highly volatile and may
fluctuate substantially as a result of many factors, many of which we cannot control, including:

actual or anticipated fluctuations in our results of operations;

variance in our financial performance from the expectations of market analysts;

announcements by us or our competitors of significant business developments, changes in service provider relationships, acquisitions or
expansion plans;
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changes in the prices of our services or those of our competitors;

our involvement in litigation;

our sale of ordinary shares or other securities in the future;

market conditions in our industry;

changes in key personnel;

the trading volume of our ordinary shares;

changes in the estimation of the future size and growth rate of our markets;

any merger and acquisition activity; and

general economic and market conditions.
In addition, the stock markets have experienced extreme price and volume fluctuations. Broad market and industry factors may materially harm
the market price of our ordinary shares, regardless of our operating performance. In the past, following periods of volatility in the market price
of a company s securities, securities class action litigation has often been instituted against that company. If we were involved in any similar
litigation we could incur substantial costs and our management s attention and resources could be diverted.

If securities or industry analysts cease to publish research or publish inaccurate or unfavorable research about our business, our share price
and trading volume could decline.

The trading market for our ordinary shares depends in part on the research and reports that securities or industry analysts publish about us or our
business. If one or more of the analysts who covers us downgrades our shares or publishes inaccurate or unfavorable research about our
business, our share price would likely decline. If one or more of these analysts ceases coverage of us or fails to publish reports on us regularly,
demand for our shares could decrease, which could cause our share price and trading volume to decline.

We do not expect to pay dividends and investors should not buy our ordinary shares expecting to receive dividends.

We do not anticipate that we will declare or pay any dividends in the foreseeable future, and our ability to do so may be constrained by
restrictions in our current and future debt arrangements and by Jersey law. Consequently, you will only realize an economic gain on your
investment in our ordinary shares if the price appreciates. You should not purchase our ordinary shares expecting to receive cash dividends.
Since we do not pay dividends, and if we are not successful in establishing an orderly trading market for our shares, then you may not have any
manner to liquidate or receive any payment on your investment. Therefore our failure to pay dividends may cause you to not see any return on
your investment even if we are successful in our business operations. In addition, because we do not pay dividends we may have trouble raising
additional funds which could affect our ability to expand our business operations.

The market price of our ordinary shares could be negatively affected by future sales of our ordinary shares.

Sales by us or our shareholders of a substantial number of ordinary shares in the public market, or the perception that these sales might occur,
could cause the market price of our ordinary shares to decline or could impair our ability to raise capital through a future sale of, or pay for
acquisitions using, our equity securities.
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underwriters that, subject to limited exceptions, for a period of 90 days after the date of this prospectus, we and they will not directly or
indirectly offer, pledge, sell, contract to sell, grant any
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option to purchase make any short sale or otherwise dispose of any ordinary shares or any securities convertible into or exercisable or
exchangeable for ordinary shares, or in any manner transfer all or a portion of the economic consequences associated with the ownership of
ordinary shares, or cause a registration statement covering any ordinary shares to be filed except for the ordinary shares offered in this offering,
without the prior written consent of J.P. Morgan Securities LLC, who may, in its sole discretion and at any time without notice, release all or any
portion of the shares subject to these lock-up agreements.

Pursuant to a registration rights agreement, the holders of 28,658,599 of our ordinary shares are entitled to demand that we register their shares
under the Securities Act for resale into the public markets. All shares sold pursuant to an offering covered by such registration statement will be
freely transferable. See Related Party Transactions Registration Rights. These shares also may be sold pursuant to Rule 144 under the Securities
Act, depending on their holding period and subject to restrictions in the case of shares held by persons deemed to be our affiliates. As restrictions
on resale end or if these shareholders exercise their registration rights, the market price of our ordinary shares could decline if the holders of
restricted shares sell them or are perceived by the market as intending to sell them.

In addition to our current shareholders registration rights, as of June 30, 2016, we had outstanding options to purchase 7,819,303 shares under
our equity incentive plans, 20,142 ordinary shares issuable upon the vesting and settlement of restricted share units issued under our equity
incentive plans and had an additional 7,087,375 shares available for future grant. We have filed a registration statement on Form S-8 under the
Securities Act registering the shares under our equity incentive plans, which shares are available for sale in the public market, except for shares
held by affiliates who will have certain restrictions on their ability to sell.

As a foreign private issuer, we are permitted to follow certain home country corporate governance practices instead of otherwise applicable
SEC and NASDAQ Stock Market, or NASDAQ, requirements, which may result in less protection than is accorded to investors under rules
applicable to domestic U.S. issuers.

As a foreign private issuer, in reliance on the listing rules of NASDAQ, which permit a foreign private issuer to follow the corporate governance
practices of its home country, we are permitted to follow certain Jersey corporate governance practices instead of those otherwise required under
the corporate governance standards for U.S. domestic issuers. We currently do not, and do not intend to, take advantage of any such exemptions.
We may in the future elect to follow Jersey home country practices with regard to matters such as the formation and composition of our board of
directors, the compensation and nominating and corporate governance committees, separate sessions of independent directors and the
requirement to obtain shareholder approval for certain dilutive events (such as for the establishment or amendment of certain equity-based
compensation plans, issuances that will result in a change of control of the company, certain transactions other than a public offering involving
issuances of a 20% or more interest in the company and certain acquisitions of the stock or assets of another company).

Accordingly, our shareholders may not be afforded the same protection as provided under NASDAQ corporate governance rules that apply to
U.S. domestic issuers. Following our home country governance practices as opposed to the requirements that would otherwise apply to a United
States company listed on NASDAQ may provide less protection than is accorded to investors of domestic issuers. See Management Corporate
Governance.

As a foreign private issuer, we are not subject to the provisions of Regulation FD or U.S. proxy rules and are exempt from filing certain
Exchange Act reports.

As a foreign private issuer, we are exempt from a number of requirements under U.S. securities laws that apply to public companies that are not
foreign private issuers. In particular, we are exempt from the rules and regulations under the Exchange Act related to the furnishing and content
of proxy statements, and our officers,
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directors and principal shareholders are exempt from the reporting and short-swing profit recovery provisions contained in Section 16 of the
Exchange Act. In addition, we are not required under the Exchange Act to file annual and current reports and financial statements with the SEC
as frequently or as promptly as U.S. domestic companies whose securities are registered under the Exchange Act and we are generally exempt
from filing quarterly reports with the SEC under the Exchange Act. We are also exempt from the provisions of Regulation FD, which prohibits
the selective disclosure of material nonpublic information to, among others, broker-dealers and holders of a company s securities under
circumstances in which it is reasonably foreseeable that the holder will trade in the company s securities on the basis of the information. Even
though it is our policy to comply voluntarily with Regulation FD, these exemptions and leniencies will reduce the frequency and scope of
information and protections to which you are entitled as an investor.

We are not required to comply with the proxy rules applicable to U.S. domestic companies, including the requirement applicable to emerging
growth companies to disclose the compensation of our Chief Executive Officer and the other two most highly compensated executive officers on
an individual, rather than an aggregate, basis.

We would lose our foreign private issuer status if a majority of our directors or executive officers are U.S. citizens or residents and we fail to
meet additional requirements necessary to maintain foreign private issuer status. Although we have elected to comply with certain U.S.
regulatory provisions, our loss of foreign private issuer status would make such provisions mandatory. The regulatory and compliance costs to us
under U.S. securities laws as a U.S. domestic issuer may be significantly higher. If we are not a foreign private issuer, we will be required to file
periodic reports and registration statements on U.S. domestic issuer forms with the SEC, which are more detailed and extensive than the forms
available to a foreign private issuer. We would also be required to follow U.S. proxy disclosure requirements, including the requirement to
disclose more detailed information about the compensation of our senior executive officers on an individual basis. We may also be required to
modify certain of our policies to comply with good governance practices associated with U.S. domestic issuers. Such conversion and
modifications will involve additional costs. In addition, we would lose our ability to rely upon exemptions from certain corporate governance
requirements on U.S. stock exchanges that are available to foreign private issuers.

We expect to lose our foreign private issuer status, which would then require us to comply with the Exchange Act s domestic reporting regime
and cause us to incur significant legal, accounting and other expenses.

We are currently a foreign private issuer and, therefore, we are not required to comply with all of the periodic disclosure and current reporting
requirements of the Exchange Act applicable to U.S. domestic issuers. In order to maintain our current status as a foreign private issuer, either
(a) a majority of our ordinary shares must be either directly or indirectly owned of record by non-residents of the United States or (b) (i) a
majority of our executive officers or directors may not be United States citizens or residents, (ii) more than fifty-percent (50%) of our assets
cannot be located in the United States and (iii) our business must be administered principally outside the United States. A foreign private issuer
must determine its status on the last business day of its most recently completed second fiscal quarter, which in our case is September 30, and a
change in status (if any) would take effect as of the first day of the following fiscal year. If a foreign private issuer no longer satisfies these
requirements, it will become subject to U.S. domestic reporting requirements on the first day of its fiscal year immediately succeeding such
determination. If we lose this status, we would be required to comply with the Exchange Act reporting and other requirements applicable to U.S.
domestic issuers, which are more detailed and extensive than the requirements for foreign private issuers. We may also be required to make
changes in our corporate governance practices in accordance with various SEC and NASDAQ rules. The regulatory and compliance costs to us
under U.S. securities laws if we are required to comply with the reporting requirements applicable to a U.S. domestic issuer may be significantly
higher than the cost we would incur as a foreign private issuer.
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As of the date of this prospectus, a majority of our executive officers and directors are United States citizens or residents and, following this
offering, we expect that a majority of our ordinary shares will be owned by residents of the United States. As a result, we expect that if we were
to lose foreign private issuer status following our fiscal year ending March 31, 2017, our legal and financial compliance costs would increase
significantly and it would make some activities highly time consuming and costly. We also expect that if we were required to comply with the
rules and regulations applicable to U.S. domestic issuers, it would make it more difficult and expensive for us to obtain director and officer
liability insurance, and we may be required to accept reduced coverage or incur substantially higher costs to obtain coverage. These rules and
regulations could also make it more difficult for us to attract and retain qualified members to our board of directors.

Under Section 404 of the Sarbanes-Oxley Act and, as an emerging growth company, we are currently not required to obtain an auditor
attestation regarding our internal control over financial reporting and we have therefore not yet determined whether our existing internal
controls over financial reporting are effective.

We will not be required to comply with the internal control, evaluation and certification requirements of Section 404 of the Sarbanes-Oxley Act
until we file our Annual Report on Form 20-F for the fiscal year ending March 31, 2017. Furthermore, unless we lose our status as an emerging
growth company under the JOBS Act, we will not be required to obtain an auditor attestation under Section 404 of the Sarbanes-Oxley Act for

up to five fiscal years after the date of our initial public offering, which occurred in November 2015. Accordingly, we have only recently
commenced the process of determining whether our existing internal controls over financial reporting systems are compliant with Section 404.

We may lose our status as an emerging growth company and be required to obtain an auditor attestation for our Annual Report on Form 20-F for
the fiscal year ending March 31, 2017 if we have an unaffiliated market capitalization of over $700 million as of September 30, 2016.

The process of evaluating our internal control over financial reporting will require an investment of substantial time and resources, including by
our Chief Financial Officer and other members of our senior management. As a result, this process may divert internal resources. In addition, we
cannot predict the outcome of this determination and whether we will need to implement remedial actions in order to implement effective
control over financial reporting. The determination and any remedial actions required could result in us incurring additional costs that we did not
anticipate. Irrespective of compliance with Section 404, any failure of our internal controls could have a material adverse effect on our stated
results of operations and harm our reputation. As a result, we may experience higher than anticipated operating expenses, as well as higher
independent auditor fees during and after the implementation of these changes. If we are unable to implement any of the required changes to our
internal control over financial reporting effectively or efficiently or are required to do so earlier than anticipated, it could adversely affect our
operations, financial reporting and/or results of operations and could result in an adverse opinion on internal controls from our independent
auditors.

A change in our tax residence could have a negative effect on our future profitability.

Although we are organized under the laws of Jersey, our affairs are, and are intended to continue to be, managed and controlled in the United
Kingdom for tax purposes and therefore we are resident in the United Kingdom for U.K. and Jersey tax purposes. It is possible that in the future,
whether as a result of a change in law or the practice of any relevant tax authority or as a result of any change in the conduct of our affairs or for
any other reason, we could become, or be regarded as having become, a resident in a jurisdiction other than the United Kingdom. If we cease to
be a U.K. tax resident, we may be subject to a charge to U.K. corporation tax on chargeable gains on our assets and to unexpected tax charges in
other jurisdictions on our income. Similarly, if the tax residency of any of our subsidiaries were to change from their current jurisdiction for any
of the reasons listed above, we may be subject to a charge to local capital gains tax on the assets.
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Taxing authorities could reallocate our taxable income among our subsidiaries, which could increase our consolidated tax liability.

We conduct operations world-wide through subsidiaries in various tax jurisdictions pursuant to transfer pricing arrangements between our
company and its subsidiaries. If two or more affiliated companies are located in different countries, the tax laws or regulations of each country
generally will require that transfer prices be the same as those between unrelated companies dealing at arms length and that appropriate
documentation is maintained to support the transfer pricing. While we believe that we operate in compliance with applicable transfer pricing
laws and intend to continue to do so, our transfer pricing procedures are not binding on applicable tax authorities. If tax authorities in any of
these countries were to successfully challenge our transfer prices as not reflecting arms length transactions, they could require us to adjust our
transfer prices and thereby reallocate our income to reflect these revised transfer prices, which could result in a higher tax liability to us. In
addition, if the country from which the income is reallocated does not agree with the reallocation, both countries could tax the same income,
resulting in double taxation. If tax authorities were to allocate income to a higher tax jurisdiction, subject our income to double taxation or assess
interest and penalties, it would increase our consolidated tax liability, which could adversely affect our financial condition, results of operations
and cash flows. Double taxation should be mitigated in these circumstances where the affiliated parties that are subject to the transfer pricing
adjustments are able to benefit from any applicable double taxation agreement.

Our ability to use our U.S. net operating loss carry forwards may be subject to limitation.

As of March 31, 2016, we had U.S. federal net operating losses of approximately $31.5 million, U.S. state net operating losses of approximately
$24.4 million, and non-U.S. net operating losses of approximately $18.0 million. As of March 31, 2016, we also had a U.K. income tax credit
carryforward of $0.2 million. In addition, each jurisdiction in which we operate may have its own limitations on our ability to utilize net
operating losses or tax credit carryovers generated in that jurisdiction. These limitations may increase our U.S. federal, state, and/or foreign
income tax liability. Net operating losses in one country cannot be used to offset income in any other country and net operating losses in one
state cannot be used to offset income in any other state. Accordingly, we may be subject to tax in certain jurisdictions even if we have unused net
operating losses in other jurisdictions. Also, each jurisdiction in which we operate may have its own limitations on our ability to utilize net
operating losses or tax credit carryovers generated in that jurisdiction. These limitations may increase our U.S. federal, state, and/or foreign
income tax liability.

U.S. holders of our ordinary shares could be subject to material adverse tax consequences if we are considered a Passive Foreign Investment
Company (or PFIC) for U.S. federal income tax purposes.

We do not believe that we were a PFIC for U.S. federal income tax purposes during the tax year ending March 31, 2016 and do not expect to be
a PFIC for U.S. federal income tax purposes in the tax year ending March 31, 2017. We also do not expect to become a PFIC in the foreseeable
future, but the possible status as a PFIC must be determined annually and therefore may be subject to change. If we are at any time treated as a
PFIC, such treatment could result in a reduction in the after-tax return to U.S. holders of our ordinary shares and may cause a reduction in the
value of such shares. Furthermore, if we are at any time treated as a PFIC, U.S. holders of our ordinary shares could be subject to greater U.S.
income tax liability than might otherwise apply, imposition of U.S. income tax in advance of when tax would otherwise apply and detailed tax
filing requirements that would not otherwise apply. For U.S. federal income tax purposes, U.S. holders include individuals and various entities.
A corporation is classified as a PFIC for any taxable year in which (i) at least 75% of its gross income is passive income or (ii) at least 50% of
the average quarterly value of all its total gross assets is attributable to assets that produce or are held for the production of passive income. For
this purpose, passive income includes certain dividends, interest, royalties and rents that are not derived in the active conduct of a trade or
business. The PFIC rules are complex and a U.S. holder of our ordinary shares is urged to
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consult its own tax advisors regarding the possible application of the PFIC rules to it in its particular circumstances. For information on the U.S.
federal tax implications on U.S. holders, see Taxation.

U.S. shareholders may not be able to enforce civil liabilities against us.

A number of our directors and executive officers are not residents of the U.S., and all or a substantial portion of the assets of such persons are
located outside the United States. As a result, it may not be possible for investors to effect service of process within the United States upon such
persons or to enforce against them judgments obtained in U.S. courts predicated upon the civil liability provisions of the federal securities laws
of the United States.

There is also a doubt as to the enforceability in England and Wales and Jersey, whether by original actions or by seeking to enforce judgments of
U.S. courts, of claims based on the federal securities laws of the U.S. In addition, punitive damages in actions brought in the U.S. or elsewhere
may be unenforceable in England and Wales and Jersey.

The rights afforded to shareholders are governed by Jersey law. Not all rights available to shareholders under English law or U.S. law will
be available to shareholders.

The rights afforded to shareholders will be governed by Jersey law and by the Articles of Association, and these rights differ in certain respects
from the rights of shareholders in typical English companies and U.S. corporations. In particular, Jersey law significantly limits the
circumstances under which shareholders of companies may bring derivative actions and, in most cases, only the corporation may be the proper
claimant or plaintiff for the purposes of maintaining proceedings in respect of any wrongful act committed against it. Neither an individual nor
any group of shareholders has any right of action in such circumstances. In addition, Jersey law does not afford appraisal rights to dissenting
shareholders in the form typically available to shareholders of a U.S. corporation.
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Special note regarding forward-looking statements

This prospectus contains forward-looking statements within the meaning of the federal securities laws, which statements involve substantial

risks and uncertainties. Forward-looking statements generally relate to future events or our future financial or operating performance. In some

cases, you can identify forward-looking statements because they contain words such as may, will, should, expects, plans, anticipates, co
intends, target, projects, contemplates, believes, estimates, predicts, potential or continue or the negative of these words or other

expressions that concern our expectations, strategy, plans or intentions. Forward-looking statements contained in this prospectus include, but are

not limited to, statements about:

our expectations regarding our revenue, expenses and other results of operations;

our plans to invest in sales and marketing efforts and expand our channel partnerships;

our ability to attract and retain customers;

our plans to continue to invest in the research and development of technology for both existing and new products;
the growth rates of the markets in which we compete;

our liquidity and working capital requirements;

our anticipated strategies for growth;

our ability to anticipate market needs and develop new and enhanced solutions to meet those needs;
anticipated trends and challenges in our business and in the markets in which we operate;

our ability to compete in our industry and innovation by our competitors;

our ability to adequately protect our intellectual property; and

our plans to pursue strategic acquisitions.

We caution you that the foregoing list may not contain all of the forward-looking statements made in this prospectus.

You should not rely upon forward-looking statements as predictions of future events. We have based the forward-looking statements contained
in this prospectus primarily on our current expectations and projections about future events and trends that we believe may affect our business,
financial condition, operating results and prospects. The outcome of the events described in these forward-looking statements is subject to risks,
uncertainties and other factors described in the section titled Risk Factors and elsewhere in this prospectus. Moreover, we operate in a very
competitive and rapidly changing environment. New risks and uncertainties emerge from time to time, and it is not possible for us to predict all
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risks and uncertainties that could have an impact on the forward-looking statements contained in this prospectus. We cannot assure you that the
results, events and circumstances reflected in the forward-looking statements will be achieved or occur, and actual results, events or
circumstances could differ materially from those described in the forward-looking statements.

The forward-looking statements made in this prospectus relate only to events as of the date on which the statements are made. We undertake no
obligation to update any forward-looking statements made in this prospectus to reflect events or circumstances after the date of this prospectus
or to reflect new information or
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the occurrence of unanticipated events, except as required by law. We may not actually achieve the plans, intentions, or expectations disclosed in
our forward-looking statements and you should not place undue reliance on our forward-looking statements. Our forward-looking statements do
not reflect the potential impact of any future acquisitions, mergers, dispositions, joint ventures, or investments we may make.
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Industry and market data

This prospectus contains estimates and other statistical data, including those relating to our industry, that we have obtained from industry
publications and reports, including reports from Gartner, Inc., Endurance International Group, The Radicati Group, Inc., Forrester Research, Inc.
and 451 Research. These industry publications and reports generally indicate that they have obtained their information from sources believed to
be reliable, but do not guarantee the accuracy and completeness of their information. This information involves a number of assumptions and
limitations, and you are cautioned not to give undue weight to these estimates, as there is no assurance that any of them will be reached.

Although we have not independently verified the accuracy or completeness of the data contained in these industry publications and reports,

based on our industry experience we believe that the publications and reports are reliable and that the conclusions contained in the publications
and reports are reasonable. The industry in which we operate is subject to a high degree of uncertainty and risk due to a variety of factors,
including those described in  Risk Factors. These and other factors could cause our actual results to differ materially from those expressed in the
industry publications and reports.

The reports from Gartner described herein, or the Gartner Reports, represent data, research opinion or viewpoints published as part of a
syndicated subscription service, by Gartner, and are not representations of fact. Each Gartner Report speaks as of its original publication date
(and not as of the date of this prospectus) and the opinions expressed in the Gartner Reports are subject to change without notice. The Gartner
Reports are (i) Magic Quadrant for Enterprise Information Archiving Gartner, dated November 2014, (ii) Survey Analysis: Cloud Adoption
Across Vertical Industries Exhibits More Similarities Than Differences, dated February 2015, (iii) Cloud Office Questions Begin the Shift From

If to When ,dated April 2015, (iv) Forecast: Information Security, Worldwide, 2013-2019, 2Q15 Update, dated July 2015, (v) Forecast:
Storage Software Market, Worldwide, 2012-2019, 2Q15 Update, dated June 2015, and (vi) The State of E-Discovery in 2015 and Beyond, dated
February 2015.

The report from Forrester Research described herein is Enterprises Continue to Operationalize eDiscovery, dated November 2015. The report
from 451 Research described herein is Global Enterprise Mobility Forecast, dated March 2015.
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Use of proceeds

We will not receive any proceeds from the sale of our ordinary shares by the selling shareholders in this offering. For more information on the
selling shareholders, see Principal and Selling Shareholders.
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Dividend policy

We have never declared or paid any dividends on our ordinary shares, and we currently do not plan to declare dividends on our ordinary shares
in the foreseeable future. Any determination to pay dividends to holders of our ordinary shares will be at the discretion of our board of directors
and will depend upon many factors, including our financial condition, results of operations, projections, liquidity, earnings, legal requirements,
restrictions in our debt arrangements and other factors that our board of directors deem relevant. Pursuant to the Companies (Jersey) Law 1991,
we may only pay a dividend if the directors who authorize the dividend make a prior solvency statement in statutory form.
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Market price of our ordinary shares

Our ordinary shares have been trading publicly on the NASDAQ Global Select Market under the symbol MIME since November 19, 2015. Prior
to that time, there was no public market for our ordinary shares. This figure does not include a substantially greater number of holders whose

shares are held of record by banks, brokers and other financial institutions. The following table sets forth the high and low sale prices per share

for our ordinary shares as reported on the NASDAQ Global Select Market for the period indicated:

High Low
(in $)

Annual highs and lows
Calendar year ended December 31, 2015 (from November 19, 2015) 11.99 9.01
Quarterly highs and lows
First fiscal quarter 2016 ended June 30, 2016 12.15 7.08
Second fiscal quarter 2016 (through September 23, 2016) 18.15 9.50
Monthly highs and lows
March 2016 11.10 8.32
April 2016 10.19 7.60
May 2016 9.00 7.08
June 2016 12.15 8.09
July 2016 11.53 9.50
August 2016 16.56 10.77
September 2016 (through September 23, 2016) 18.15 14.61
First Trading Day
November 19, 2015 11.99 9.72

The closing sale price of our ordinary shares, as reported by the NASDAQ Global Select Market, on September 23, 2016 was $16.24.
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Capitalization
The following table sets forth our cash and cash equivalents and capitalization as of June 30, 2016.

This table should be read with our consolidated financial statements and the related notes and Management s Discussion and Analysis of
Financial Condition and Results of Operations and Selected Consolidated Financial and Other Data appearing elsewhere in this prospectus.

As of June 30,

2016

(in thousands,

except share and

per share data)

Cash and cash equivalents $ 108,658

Debt, current and long-term $ 5,262
Shareholders equity
Ordinary shares, $0.012 par value, 300,000,000 shares authorized; 54,476,620 shares issued and outstanding at

June 30, 2016 654
Additional paid-in capital 172,553
Accumulated deficit (88,332)
Accumulated other comprehensive loss (6,501)
Total shareholders equity 78,374
Total Capitalization $ 83,636

The table above excludes:

7,819,303 ordinary shares issuable upon the exercise of options outstanding as of June 30, 2016 at a weighted-average exercise price of $4.99
per share;

20,142 ordinary shares issuable upon the vesting and settlement of restricted share units issued under our equity incentive plans, as of June
30, 2016; and

5,987,375 ordinary shares reserved for future issuance under our 2015 Share Option and Incentive Plan, and 1,100,000 ordinary shares
reserved for future issuance under our 2015 Employee Share Purchase Plan.
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Selected consolidated financial and other data

The following tables present selected consolidated financial and other data for our business. You should read this information together with the
sections entitled Summary Consolidated Financial and Other Data and Management s Discussion and Analysis of Financial Condition and
Results of Operations and the consolidated financial statements and related notes and other financial information included elsewhere in this
prospectus. Our consolidated financial statements have been prepared in accordance with U.S. GAAP.

We derived the consolidated statements of operations data for the years ended March 31, 2016, 2015 and 2014 and the consolidated balance
sheet data as of March 31, 2016 and 2015 from our audited consolidated financial statements included elsewhere in this prospectus. We derived
the consolidated balance sheet data as of March 31, 2014 from our audited consolidated financial statements not included in this prospectus. We
derived the consolidated statements of operations data for the year ended March 31, 2013 and the consolidated balance sheet data as of

March 31, 2013 from our unaudited consolidated financial statements not included in this prospectus. We derived the consolidated statements of
operations data for the three months ended June 30, 2016 and 2015 and the consolidated balance sheet data as of June 30, 2016 from our
unaudited interim consolidated financial statements included elsewhere in this prospectus. We have prepared the unaudited consolidated
financial data on the same basis as the audited consolidated financial statements and have included, in our opinion, all adjustments, consisting
only of normal recurring adjustments, that we consider necessary for a fair presentation of the financial information set forth in those statements.
Our historical results are not necessarily indicative of the results to be expected in the future.

Three months ended
Year ended March 31, June 30,

2016 2015 2014 2013 2016 2015
(in thousands, except per share data)

Consolidated Statements of Operations Data:

Revenue $ 141,841 $116,085 $ 88315 $ 66,750 $41,460  $33,328
Cost of revenue(1) 41,809 36,821 28,673 21,165 11,339 9,876
Gross profit 100,032 79,264 59,642 45,585 30,121 23,452

Operating expenses

Research and development(1) 17,663 14,461 12,844 11,019 5,149 3,530
Sales and marketing(1) 65,187 51,224 46,971 35,635 21,463 13,121
General and administrative(1) 19,756 15,806 11,187 13,666 6,456 4,691
Restructuring 1,203

Total operating expenses 102,606 82,694 71,002 60,320 33,068 21,342
(Loss) income from operations 2,574) (3,430) (11,360) (14,735) (2,947) 2,110
Other income (expense)

Interest income 74 62 86 77 67 17
Interest expense (690) (703) (542) (844) 107) (177)
Foreign exchange income (expense) 811 4,508 (5,055) 1,188 4,096 (3,841)
Total other income (expense), net 195 3,867 (5,511 421 4,056 (4,001)
(Loss) income before income taxes 2,379) 437 (16,871) (14,314) 1,109 (1,891)
Provision for income taxes 865 152 19 15 865 358
Net (loss) income $ 3244 $ 285 $(16,890) $(14,329) $ 244 $ (2,249)

Net (loss) income per share applicable to ordinary
shareholders:(2)
Basic $ (08 $ 001 $ (053 $ (046) $ 0.00 $ (0.07)

Table of Contents 58



Edgar Filing: Mimecast Ltd - Form F-1/A

Diluted $

Weighted-average number of ordinary shares used in
computing net (loss) income per share applicable to ordinary
shareholders:

Basic

Diluted
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(0.08)

40,826

40,826
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0.01

32,354

36,075

(0.53)

31,719

31,719

(0.46)

31,060

31,060

$ 0.00

54,287

57,655

$ (0.07)

33,066

33,066
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Consolidated Balance Sheet Data:
Cash and cash equivalents

Property and equipment, net

Total assets

Debt, current and long-term

Deferred revenue, current and long-term
Convertible preferred shares

Total shareholders equity (deficit)

Supplemental Financial and Other Data:

Revenue constant currency growth rate(3)
Revenue retention rate(4)

Total customers(5)

Adjusted EBITDA(6)

2016

$ 106,140
24,806
175,127
6,891
70,040

78,074

2016

30%
109%
18,000

$ 15,839

(1) Share-based compensation expense included in these line items was as follows:

Cost of revenue

Research and development
Sales and marketing
General and administrative

Total share-based compensation expense

2016

$ 633
1,711
3,180
2,362

$ 7,886

At June 30,

2016

(in thousands)

$

108,658
28,971
176,860
5,262
69,876

78,374

Three months ended June 30,

2015

(dollars in thousands)

$

32%
108%
14,500
5,489

Three months ended June 30,

At March 31,
2015 2014 2013
$ 32,890 $ 19,158 $ 36,458
23,159 24,974 14,563
88,829 75,783 73,453
12,364 9,092 8,669
53,308 46,131 35,222
59,305 59,305 59,305
(53,851) (56,750) (44,700)
Year ended March 31,
2015 2014 2016
33% 37% 32%
107% 105% 110%
13,800 10,300 19,900
$ 14,227 $ (1,170) $ 1,860
Year ended March 31,
2015 2014 2013 2016
$ 151 $ 151 $ 239 $ 170
544 291 174 372
1,684 395 2,663 973
3,047 395 3,600 528
$ 5,426 $1,232 $ 6,676 $ 2,043

2015

(in thousands)

$

22
29
83
709

843

(2) Basic and diluted net (loss) income per share applicable to ordinary shareholders is computed based on the weighted-average number of ordinary shares
outstanding during each period. For additional information, see Note 2 to the notes to our consolidated financial statements included elsewhere in this

prospectus.

(3) In order to determine how our business performed exclusive of the effect of foreign currency fluctuations, we compare the percentage change in our revenue
from one period to another using a constant currency. To determine the revenue constant currency growth rate for the fiscal years below, revenue from
entities reporting in foreign currencies was translated into U.S. dollars using the comparable prior period s foreign currency exchange rates. For example, the
average rates in effect for the fiscal year ended March 31, 2015 were used to convert revenue for the year ended March 31, 2016 and the revenue for the
comparable prior period ended March 31, 2015, rather than the actual exchange rates in effect during the respective period. Revenue constant currency growth
rate is a non-GAAP financial measure. A reconciliation of this non-GAAP measure to its most directly comparable U.S. GAAP measures for the respective