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FORM 3

COMMISSION

UNITED STATESSECURITIESAND EXCHANGE

OMB APPROVAL
OMB Number: 3235-0104
Estimated average burden

Washington, D.C. 20549

hours per response0.5

INITIAL STATEMENT OF BENEFICIAL OWNERSHIP OF
SECURITIES

Filed pursuant to Section 16(a) of the Securitieshange Act of 1934 or Section 30
(h) of the Investment Company Act of 19

1. Name and Address of Reporting

2. Date of Event Requiring3. Issuer Namand Ticker or Trading Symbol

Person Statement
(MMW/DDIYYYY) Q2 Holdings, Inc. [QTWO]
Diehl Jeffrey T 3/19/2014
(Last) (First) (Middle) 4. Relationship of Reporting Person(s) to Issudre@® all applicable)

1NORTH WACKER
DRIVE, SUITE 2200

__X__ Director

Officer (give title below)

X 10% Owner
Other (specify below)

(Street)

CHICAGO, IL 60606

(City) (State) (Zip)

5. If Amendment, Date

Original Filed
(MM/DD/YYYY)

_ X _ Form filed by One Reporting Person
__ Form filed by More than One Reporting Person

6. Individual or Joint/Group Filingcheck Applicable Line)

Tablel - Non-Derivative Securities Beneficially Owned

1.Title of Security 2. Amount of Securities |3. 4. Nature of Indirect Beneficial
(Instr. 4) Beneficially Owned Ownership |Ownership
(Instr. 4) Form: Direct (Instr. 5)
(D) or
Indirect (1)
(Instr. 5)
Common Stock 963621 I By funds (©)

Tablell - Derivative Securities Beneficially Owned ( e.g., puts, calls, warrants, options, convertible securities)

1. Title of Derivate Security 2. Date Exercisable |3. Title and Amount of |4. 5. 6. Nature of Indirect
(Instr. 4) and Expiration Date |[Securities Underlying Conversior] Ownershif Beneficial Ownership
(MM/DD/YYYY) Derivative Security or Exercisg Form of | (Instr. 5)
(Instr. 4) Price of  |Derivative
Deriva_ltive Sgcurity:
Date Expiration| Title Amount or | Security | Direct (D)
Exercisabld Date Number of or Indirect
Shares (1
(Instr. 5)
Junior Preferred Stock @ (1) |Common| 2657 (1) | () |Byfunds @
Stock
Series A Preferred Stock @ | @ | esar162 | W | | @ |Byfunds @
SeriesB Preferred Stock (1) @ | 1655628 | (W | | ™ |Byfunds @
Series C Preferred Stock @ @ Cgtr(r)léﬂon 521020 (1) | D |Byfunds ®

Explanation of Responses:

(D

Each of the Junior Preferred Stock, Series A PredieBtock, Series B Preferred Stock, and Seriesef@Ped Stock (collectively, the



"Preferred Stock"), respectively, is convertibleoi€ommon Stock on a one-for-one basis at any éintehas no expiration date. The
Preferred Stock will automatically convert into Qman Stock immediately prior to the closing of teeuer's initial public offering.

(2) Represents 25,673 shares held by Adams Street2ig®& Fund, L.P., or AS 2008, 22,206 shares hglddtams Street 2009 Direct
Fund, L.P., or AS 2009, 12,614 shares held by Adatreet 2010 Direct Fund, L.P., or AS 2010, and 34 shares held by Adams
Street 2011 Direct Fund LP, or AS 2011. The shavesed by each of AS 2008, AS 2009, AS 2010 and @BL2nay be deemed to be
beneficially owned by Adams Street Partners, LII@, mmanaging member of the general partner of ebals @008, AS 2009 and AS
2010 and the managing member of the general pavfribe general partner of AS 2011. Jeffrey T. Disla partner of Adams Street
Partners, LLC (or a subsidiary thereof), and magdemed to share voting and dispositive power theeshares held by AS 2008, AS
2009, AS 2010 and AS 2011.

(3) Represents 2,780,677 shares held by Adams Str@étigect Fund, L.P., or AS 2006, 3,140,150 shaedd by Adams Street 2007
Direct Fund, L.P., or AS 2007, 225,496 shares bgldddams Street 2008 Direct Fund, L.P., or AS 20®5,037 shares held by Adams
Street 2009 Direct Fund, L.P., or AS 2009, 110 3®@res held by Adams Street 2010 Direct Fund, brPAS 2010, and 89,010 shares
held by Adams Street 2011 Direct Fund LP, or AS120he shares owned by each of AS 2006, AS 20072008, AS 2009, AS 2010
and AS 2011 may be deemed to be beneficially oviayetidams Street Partners, LLC, the managing membigre general partner of
each of AS 2006, AS 2007, AS 2008, AS 2009 and 8B2and the managing member of the general pasfrtbe general partner of
AS 2011. Jeffrey T. Diehl is a partner of Adamse8trPartners, LLC (or a subsidiary thereof), angt beadeemed to share voting and
dispositive power over the shares held by AS 262009, AS 2010 and AS 2011.

(4) Represents 231,030 shares held by Adams Street208& Fund, L.P., or AS 2006, 260,896 shares bhglddams Street 2007 Direct
Fund, L.P., or AS 2007, 423,012 shares held by Ad8treet 2008 Direct Fund, L.P., or AS 2008, 365 &Tares held by Adams Street
2009 Direct Fund, L.P., or AS 2009, 207,837 shasdd by Adams Street 2010 Direct Fund, L.P., or2830, and 166,977 shares held
by Adams Street 2011 Direct Fund LP, or AS 201% Siwares owned by each of AS 2006, AS 2007, AS,2888009, AS 2010 and
AS 2011 may be deemed to be beneficially owned éigms Street Partners, LLC, the managing membdrecjéneral partner of each
of AS 2006, AS 2007, AS 2008, AS 2009 and AS 20idthe managing member of the general partnereofjéimeral partner of AS
2011. Jeffrey T. Diehl is a partner of Adams Stieaittners, LLC (or a subsidiary thereof), and mayleemed to share voting and
dispositive power over the shares held by AS 26@2009, AS 2010 and AS 2011.

(5) Represents 27,188 shares held by Adams Street2ig®& Fund, L.P., or AS 2006, 30,703 shares hglddtams Street 2007 Direct
Fund, L.P., or AS 2007, 168,350 shares held by Ad&treet 2008 Direct Fund, L.P., or AS 2008, 145 $fiares held by Adams Street
2009 Direct Fund, L.P., or AS 2009, 82,715 shamsd hy Adams Street 2010 Direct Fund, L.P., or 83® and 66,453 shares held by
Adams Street 2011 Direct Fund LP, or AS 2011. THeees owned by each of AS 2006, AS 2007, AS 208826809, AS 2010 and AS
2011 may be deemed to be beneficially owned by Ad8treet Partners, LLC, the managing member ofémeral partner of each of
AS 2006, AS 2007, AS 2008, AS 2009 and AS 2010teednanaging member of the general partner of éneml partner of AS 2011.
Jeffrey T. Diehl is a partner of Adams Street RadnLLC (or a subsidiary thereof), and may be dmkto share voting and dispositive
power over the shares held by AS 2008, AS 200926 and AS 2011.

(6) Represents 37,383 shares held by Adams Street2ig®& Fund, L.P., or AS 2006, 42,217 shares hglddtams Street 2007 Direct
Fund, L.P., or AS 2007, 321,346 shares held by AdStreet 2008 Direct Fund, L.P., or AS 2008, 272 $dares held by Adams Street
2009 Direct Fund, L.P., or AS 2009, 157,887 shasdd by Adams Street 2010 Direct Fund, L.P., or28%0, and 126,846 shares held
by Adams Street 2011 Direct Fund LP, or AS 201% Shares owned by each of AS 2006, AS 2007, AS,20082009, AS 2010 and
AS 2011 may be deemed to be beneficially owned @igms Street Partners, LLC, the managing membdérecjéneral partner of each
of AS 2006, AS 2007, AS 2008, AS 2009 and AS 20idthe managing member of the general partnereofiéimeral partner of AS
2011. Jeffrey T. Diehl is a partner of Adams StiReattners, LLC (or a subsidiary thereof), and mayleemed to share voting and
dispositive power over the shares held by AS 282009, AS 2010 and AS 2011.

(7) Jeffrey T. Diehl disclaims beneficial ownershiptioé Shares except to the extent of his pecuniaeyant therein.

Remarks:

Exhibit ListExhibit 24 -Power of Attorne

Reporting Owners

Relationship:
Directo]10% OwneOfficerOthe

Reporting Owner Name / Addr

Diehl Jeffrey T

1 NORTH WACKER DRIVE
SUITE 2200

CHICAGO, IL 60606

X X

Signatures

/s/ M. Scott Kerr, as attor ney-in-fact 3/19/2014
Date

** Signature of Reporting Person

Reminder: Report on a separate line for each ofasscurities beneficially owned directly or inditly.
* If the form is filed by more than one reporting s, see Instruction 5(b)(v).
*x Intentional misstatements or omissions of factstiite Federal Criminal ViolationSee 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).



Note: File three copies of this Form, one of whichst be manually signed. If space is insufficiseg,Instruction 6 for procedure.

Persons who respond to the collection of infornmationtained in this form are not required to responless the form displays a currently
valid OMB control number.



POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS that the unagred hereby constitutes, designates and appomtsfdeHarris, Barry

Benton, Scott Kerr and Ariane Chan as such persar@sand lawful attorneys-in-fact and agents, emith full power of substitution and
resubstitution and full power to act alone and withthe other, for the undersigned and in the wsigeed's name, place and stead, in any and
all capacities, to:

(a) execute for and on behalf of the undersignethé undersigned's capacity as an officer, direamtd/or stockholder of Q2 Holdings, Inc.
(the "Company"), Forms 3, 4, and 5 in accordandk ®ection 16(a) of the Securities Exchange Adt3%4 and the rules thereunder;

(b) do and perform any and all acts for and on lietfidhe undersigned which may be necessary dralde to complete and execute any ¢
Form 3, 4, or 5, complete and execute any amendareaxthendments thereto, and timely file such forith the SEC and any stock exchange
or similar authority; and

(c) take any other action of any type whatsoeveoimection with the foregoing which, in the opmiaf such attorney-in-fact, may be of
benefit to, in the best interest of, or legallyuizgd by, the undersigned, it being understoodttimtdocuments executed by such attorney-in-
fact on behalf of the undersigned pursuant toRlaiwer of Attorney shall be in such form and shaiitain such terms and conditions as such
attorney-in-fact may approve in such attorney-ict-gadiscretion.

The undersigned hereby grants to each such attamAfagt full power and authority to do and perform amg every act and thing whatsoe
requisite, necessary, or proper to be done inxbecese of any of the rights and powers herein gdnas fully to all intents and purposes as
the undersigned might or could do if personallysprd, with full power of substitution or revocatjdrereby ratifying and confirming all that
such attorney-in-fact, or such attorneyfaet's substitute or substitutes, shall lawfullyataause to be done by virtue of this power aifraty
and the rights and powers herein granted. The sigierd acknowledges that the foregoing attorneyfadn in serving in such capacity at the
request of the undersigned, are not assumingsrtbeiCompany assuming any of the undersignegsmsibilities to comply with

Section 16 of the Securities Exchange Act of 1934.

This Power of Attorney shall remain in full forcedaeffect until the undersigned is no longer regplito file Forms 3, 4, and 5 with respect to
the undersigned's holdings of and transactionséarities issued by the Company, unless earlievked by the undersigned in a signed
writing delivered to the foregoing attorneys- ircifa

IN WITNESS WHEREOF, the undersigned has executsdriktrument as of the 17th day of March, 2014.

/sl Jeffrey T. Diehl

Nane: Jeffrey T. Diehl



