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MODEL N, INC.

1600 SEAPORT BOULEVARD, SUITE 400

REDWOOD CITY, CALIFORNIA 94063

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

To Be Held at 11:30 a.m. Pacific Time on Friday, February 17, 2017

TO THE HOLDERS OF COMMON STOCK OF MODEL N, INC.:

The Annual Meeting of Stockholders of Model N, Inc., a Delaware corporation (“Model N”), will be held on Friday,
February 17, 2017 at 11:30 a.m. Pacific Time at Model N, Inc., located at 1600 Seaport Boulevard, Suite 400,
Redwood City, California, for the following purposes:

1.To elect two Class I directors to serve until the 2020 Annual Meeting of Stockholders and until their successors are
elected and qualified, subject to earlier resignation or removal;

2.To ratify the appointment of PricewaterhouseCoopers LLP as our independent registered public accounting firm for
the fiscal year ending September 30, 2017; and

3.To transact such other business as may properly come before the meeting or any adjournments or postponements
thereof.

The Board of Directors of Model N has fixed the close of business on December 20, 2016 as the record date for the
meeting. Only stockholders of record of our common stock at the close of business on December 20, 2016 are entitled
to notice of and to vote at the meeting. Further information regarding voting rights and the matters to be voted upon is
presented in our proxy statement.

A Notice Regarding the Availability of Proxy Materials (Notice) is being mailed to stockholders of record as of the
record date beginning on or about January 4, 2017. The Notice contains instructions on how to access our proxy
statement for our 2017 Annual Meeting of Stockholders and our Annual Report on Form 10-K for our fiscal year
ended September 30, 2016 (together, the proxy materials). The Notice also provides instructions on how to vote online
and how to receive a paper or email copy of proxy materials by mail. The proxy materials can be accessed directly at
the following Internet address:

http://investor.modeln.com.

If you have any questions regarding this information or the proxy materials, please visit our website at
www.modeln.com or contact our investor relations department at 650-610-4998.

YOUR VOTE IS IMPORTANT. Whether or not you plan to attend the Annual Meeting of Stockholders, we urge you
to submit your vote via the Internet, telephone or mail.

We appreciate your continued support of Model N and look forward to receiving your proxy.

By order of the Board of Directors,

Zack Rinat

Chief Executive Officer
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and Executive Chairman of the Board of Directors

Redwood City, California

January 4, 2017
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This proxy statement contains forward-looking statements. All statements contained in this report other than
statements of historical fact, including statements regarding our business strategy and plans and our objectives for
future operations, are forward-looking statements. The words “believe,” “may,” “will,” “continue,” “anticipate,” “intend,” “expect,”
“seek”, and similar expressions are intended to identify forward-looking statements. We have based these
forward-looking statements largely on our current expectations and projections about future events and trends. These
forward-looking statements are subject to a number of risks, uncertainties and assumptions, including those described
in the “Risk Factors” section of our Annual Report on Form 10-K for the fiscal year ended September 30, 2016.
Moreover, we operate in a very competitive and rapidly changing environment. New risks emerge from time to time.
It is not possible for our management to predict all risks, nor can we assess the impact of all factors on our business or
the extent to which any factor, or combination of factors, may cause actual results to differ materially from those
contained in any forward-looking statements we may make. In light of these risks, uncertainties and assumptions, the
future events and trends discussed in this proxy statement may not occur and actual results could differ materially and
adversely from those anticipated or implied in the forward-looking statements. You should not rely upon
forward-looking statements as predictions of future events. The events and circumstances reflected in the
forward-looking statements may not be achieved or occur. Although we believe that the expectations reflected in the
forward-looking statements are reasonable, we cannot guarantee future results. We are under no duty to update any of
these forward-looking statements after the date of this proxy statement.

As used in this proxy statement, the terms “Model N,” “we,” “us,” and “our” mean Model N, Inc. and its subsidiaries unless
the context indicates otherwise.
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MODEL N, INC.

1600 Seaport Boulevard, Suite 400

Redwood City, California 94063

PROXY STATEMENT

FOR 2017 ANNUAL MEETING OF STOCKHOLDERS

to be held on Friday, February 17, 2017 at 11:30 a.m. PT

This proxy statement and the enclosed form of proxy are furnished in connection with solicitation of proxies by our
Board of Directors for use at the annual meeting of stockholders (the “Annual Meeting”) to be held at 11:30 a.m. PT on
Friday, February 17, 2017, and any postponements or adjournments thereof. The Annual Meeting will be held at
Model N, Inc., located at 1600 Seaport Boulevard, Suite 400, Redwood City, California. Beginning on or about
January 4, 2017, we mailed to our stockholders a Notice Regarding the Availability of Proxy Materials (Notice)
containing instructions on how to access our proxy materials.

QUESTIONS AND ANSWERS

The information provided in the “question and answer” format below is for your convenience only and is merely a
summary of the information contained in this proxy statement. You should read this entire proxy statement carefully.

What matters am I voting on?

You will be voting on:

•the election of two Class I directors to hold office until the 2020 Annual Meeting of Stockholders and until their
successors are elected and qualified, subject to earlier resignation or removal;
•a proposal to ratify the appointment of PricewaterhouseCoopers LLP as our independent registered public accounting
firm for the fiscal year ending September 30, 2017; and
•any other business that may properly come before the meeting.
How does the Board of Directors recommend I vote on these proposals?

The Board of Directors recommends a vote:

•FOR the re-election of David Bonnette and Tim Adams, our nominees for Class I directors; and
•FOR the appointment of PricewaterhouseCoopers LLP as our independent registered public accounting firm for the
fiscal year ending September 30, 2017.
Who is entitled to vote?

Holders of our common stock as of the close of business on December 20, 2016, the record date, may vote at the
Annual Meeting. As of the record date, we had 28,106,356 shares of common stock outstanding. In deciding all
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matters at the Annual Meeting, each holder of common stock of Model N will be entitled to one vote for each share of
common stock held as of the close of business on the record date. We do not have cumulative voting rights for the
election of directors.

Registered Stockholders. If your shares are registered directly in your name with our transfer agent, you are
considered the stockholder of record with respect to those shares, and the Notice was provided to you directly by us.
As the stockholder of record, you have the right to grant your voting proxy directly to the individuals listed on the
proxy card or to vote in person at the Annual Meeting.

1
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Street Name Stockholders. If your shares are held in a stock brokerage account or by a bank or other nominee, you are
considered the beneficial owner of shares held in street name and the Notice was forwarded to you by your broker or
nominee who is considered the stockholder of record with respect to those shares. As the beneficial owner, you have
the right to direct your broker or nominee how to vote your shares. Beneficial owners are also invited to attend the
Annual Meeting. However, since beneficial owners are not stockholders of record, you may not vote your shares in
person at the Annual Meeting unless you follow your broker’s procedures for obtaining a legal proxy. If you request a
printed copy of the proxy materials by mail, your broker or nominee will provide a voting instruction card for you to
use.

How do I vote?

There are four ways for stockholders of record to vote:

•by Internet at http://www.voteproxy.com, 24 hours a day, seven days a week, until 11:59 p.m. Eastern Time on
February 16, 2017 (have your Notice or proxy card in hand when you visit the website);
We encourage you to vote this way as it is the most cost-effective method.

•by toll-free telephone at 800-776-9437 (or 718-921-8500 for international callers) until 11:59 p.m. Eastern Time on
February 16, 2017 (have your Notice or proxy card in hand when you call);
•by completing and mailing your proxy card so that it is received prior to the Annual Meeting; or
•by written ballot at the Annual Meeting.
Street name holders may submit their voting instructions by internet or telephone using the information provided by
their respective brokers or nominees and may complete and mail voting instruction forms to their respective brokers or
nominees. However, street name holders may not vote by written ballot at the Annual Meeting unless they obtain a
legal proxy from their respective brokers or nominees.

Can I change my vote?

Yes. If you are a stockholder of record, you can change your vote or revoke your proxy any time before the Annual
Meeting by:

•entering a new vote by Internet or by telephone (until 11:59 p.m. Eastern Time on February 16, 2017);
•returning a later-dated proxy card so that it is received prior to the Annual Meeting;
•notifying the Corporate Secretary of Model N, in writing, at the address listed on the front page; or
•completing a written ballot at the Annual Meeting.
Street name holders may change their voting instructions by submitting new instructions by internet or by telephone or
returning a later-dated voting instruction form to their respective brokers or nominees. In addition, street name holders
who obtain a legal proxy from their respective brokers or nominees may change their votes by completing a ballot at
the Annual Meeting.

What is the effect of giving a proxy?

Proxies are solicited by and on behalf of our Board of Directors. The persons named in the proxy card have been
designated as proxies by our Board of Directors. When proxy votes are properly dated, executed and returned, the
shares represented by such proxies will be voted at the Annual Meeting in accordance with the instructions of the
stockholder. If no specific instructions are given, however, the shares will be voted in accordance with the
recommendations of our Board of Directors as described above. If any matters not described in the Proxy Statement
are properly presented at the Annual Meeting, the proxy holders will use their own judgment to determine how to vote
your shares. If the Annual Meeting is adjourned, the proxy holders can vote your shares at the adjourned meeting date
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as well, unless you have properly revoked your proxy instructions, as described above.

What is a quorum?

A quorum is the minimum number of shares required to be present at the Annual Meeting for the meeting to be
properly held under our Bylaws and Delaware state law. The presence, in person or by proxy, of a majority of the
voting power of the shares of stock entitled to vote at the meeting will constitute a quorum at the meeting.

2
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What is the effect of broker non-votes and abstentions?

A proxy submitted by a stockholder may indicate that the shares represented by the proxy are not being voted
(stockholder withholding) with respect to a particular matter. In addition, a broker may not be permitted to vote on
shares held in street name on a particular matter in the absence of instructions from the beneficial owner of the stock
(broker non-vote). The shares subject to a proxy which are not being voted on a particular matter because of either
stockholder withholding or broker non-votes will count for purposes of determining the presence of a quorum, but are
not treated as votes cast and, therefore, will have no effect on the election of directors or the ratification of the
appointment of PricewaterhouseCoopers LLP. Abstentions are voted neither “for” nor “against” a matter, and, therefore,
will have no effect on the election of directors or the ratification of the appointment of PricewaterhouseCoopers LLP,
but are counted in the determination of a quorum.

How many votes are needed for approval of each matter?

•Proposal No. 1: The election of directors requires a plurality vote of the shares of common stock voted at the
meeting. “Plurality” means that the nominees who receive the largest number of votes cast “FOR” are elected as
directors. As a result, any shares not voted “FOR” a particular nominee (whether as a result of stockholder withholding
or a broker non-vote) will not be counted in such nominee’s favor.
•Proposal No. 2: The ratification of the appointment of PricewaterhouseCoopers LLP must receive the affirmative
vote of a majority of the votes cast by the holders of shares represented in person or by proxy at the meeting and
entitled to vote thereon to be approved.
How are proxies solicited for the Annual Meeting?

The Board of Directors is soliciting proxies for use at the Annual Meeting. All expenses associated with this
solicitation will be borne by Model N. We will reimburse brokers or other nominees for reasonable expenses that they
incur in sending these proxy materials to you if a broker or other nominee holds your shares.

How may my brokerage firm or other intermediary vote my shares if I fail to provide timely directions?

Brokerage firms and other intermediaries holding shares of common stock in street name for customers are generally
required to vote such shares in the manner directed by their customers. In the absence of timely directions, your broker
will have discretion to vote your shares on our sole routine matter—the proposal to ratify the appointment of
PricewaterhouseCoopers LLP. Your broker will not have discretion to vote on the election of directors, a “non-routine”
matter, absent direction from you.

Why did I receive a notice regarding the availability of proxy materials on the Internet instead of a full set of proxy
materials?

In accordance with the rules of the Securities and Exchange Commission (SEC), we have elected to furnish our proxy
materials, including this proxy statement and our Annual Report on Form 10-K, primarily via the Internet. Beginning
on or about January 4, 2017, we mailed to our stockholders a “Notice Regarding the Availability of Proxy Materials”
that contains notice of the Annual Meeting and instructions on how to access our proxy materials on the Internet, how
to vote at the meeting and how to request printed copies of the proxy materials and annual report. Stockholders may
request to receive all future proxy materials in printed form by mail or electronically by e-mail by following the
instructions contained in the Notice. We encourage stockholders to take advantage of the availability of the proxy
materials on the Internet to help reduce the environmental impact of our annual meetings.

What does it mean if multiple members of my household are stockholders but we only received one Notice or full set
of proxy materials in the mail?
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The SEC has adopted rules that permit companies and intermediaries, such as brokers, to satisfy the delivery
requirements for notices and proxy materials with respect to two or more stockholders sharing the same address by
delivering a single notice or set of proxy materials addressed to those stockholders. In accordance with a prior notice
sent to certain brokers, banks, dealers or other agents, we are sending only one Notice or full set of proxy materials to
those addresses with multiple stockholders unless we received contrary instructions from any stockholder at that
address. This practice, known as “householding,” allows us to satisfy the requirements for delivering Notices or proxy
materials with respect to two or more stockholders sharing the same address by delivering a single copy of these
documents. Householding helps to reduce our printing and postage costs, reduces the amount of mail you receive and
helps to preserve the environment. If you currently receive multiple copies of the Notice or proxy materials at your
address and would like to request “householding” of your communications, please contact your broker. Once you have
elected “householding” of your communications, “householding” will continue until you are notified otherwise or until
you revoke your consent.

3
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Is my vote confidential?

Proxy instructions, ballots, and voting tabulations that identify individual stockholders are handled in a manner that
protects your voting privacy. Your vote will not be disclosed either within Model N or to third parties, except as
necessary to meet applicable legal requirements, to allow for the tabulation of votes and certification of the vote, or to
facilitate a successful proxy solicitation.

Where can I find Model N’s Corporate Governance Guidelines and other governance documents?

Model N has adopted Corporate Governance Guidelines. A copy of the Corporate Governance Guidelines, as well as
copies of the Code of Business Conduct for Directors, Code of Business Conduct for Employees, Audit Committee
Charter, Compensation Committee Charter and Nominating and Corporate Governance Committee Charter, can be
accessed through the Investors section of our website, under Company—Investors—Governance Documents, or by
clicking on the following link:

http://investor.modeln.com/govdocs.

4
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PROPOSAL NO. 1

ELECTION OF DIRECTORS

Our Board of Directors may establish the authorized number of directors from time to time by resolution. Our Board
of Directors currently consists of seven members. Director Mark Leslie is not standing for re-election at the annual
meeting, and therefore, effective as of the end of Mr. Leslie’s term at the annual meeting, our Board of Directors will
consist of six members. Our Certificate of Incorporation and Bylaws provide for a classified Board of Directors
consisting of three classes of directors, with directors serving staggered three-year terms.

Directors in a particular class will be elected for three-year terms at the annual meeting of stockholders in the year in
which their terms expire. As a result, only one class of directors will be elected at each annual meeting of our
stockholders, with the other classes continuing for the remainder of their respective three-year terms. Each director’s
term continues until the election and qualification of his or her successor, or his or her earlier death, resignation or
removal. The class of each director is set forth in the table below.

The directors who are serving for terms that end following the meeting, and their ages, occupations and length of
board service as of December 20, 2016, are provided in the table below. Additional biographical descriptions of each
nominee and director are set forth in the text below the table. These descriptions include the primary individual
experience, qualifications, qualities and skills of our nominees and directors that led to the conclusion that each person
should serve as a member of our Board of Directors.

Nominees Class Age Position

Year

Elected

Director

Current

Term

Expires

Expiration

of Term

For Which

Nominated
David Bonnette I 46 Director 2014 2017
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