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Northline.

Growth -+ Considering an IPO / Enterprise software - Supply chain

Is our growth durable enough for the next round, an IPO, and the
years beyond?

THE CENTRAL FINDING

The scale is impressive. The quality of
growth needs scrutiny.

What is working

Northline addresses an operational problem that matters to large customers. Its expansion suggests the
product has value across several markets.

What needs a closer look

Headline growth can hide customer concentration, implementation work, and uneven retention. Revenue
that depends on exceptional effort may be harder to sustain at the next scale.

The next useful test

Separate recurring software revenue from service-heavy deployments. Examine customer cohorts,
contribution margins, and the revenue at risk if the largest accounts contract.

How to read this sample

All company details are fictional. The findings illustrate a way to examine a business; no interviews, financial
records, or independent research have been verified for this document.
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What to do next.

Rebuild the growth story around revenue quality, delivery economics, and customer durability before
choosing the next capital event. Scale is useful evidence, but it does not resolve those questions by itself.

01 / Reconcile the revenue model

Build a consistent view of recurring software, implementation, and continuing services by account.
Document allocations and unclear categories before drawing conclusions.

02 / Read cohorts alongside costs

Review retention and expansion by cohort and market. Pair that view with implementation and support
effort so growth and cost-to-serve can be interpreted together.

03 / Test the next-capital narrative

Challenge the story with large-account contraction, slower new sales, and heavier delivery work. Use actual
records to assess the consequences and name which evidence is still missing.

What would change this view?

Consistent cohort retention, clearly separated implementation costs, and a lower dependence on the largest
accounts would support a stronger case for durable growth.

The strongest counterpoint

Services and complex implementations are not automatically signs of poor quality. They may create
customer value, support adoption, or make an enterprise product hard to replace. An overly tidy
software-only narrative could remove an economically useful part of the business.

Bring this question to the next revision

Which part of the growth can the company reproduce without exceptional effort?
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