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Canaccord Genuity: a leading advisor to mid-market tech globally

Bulge bracket execution capabilities with boutique accountability and focus

...within a global growth-focused investment bank...

A team of expert advisers...

L. 120+ TMT bankers across our global franchise, including 80+

bankers inthe US and 20+ in the UK
Calgary
Vancouver® - Ppoeal Dublir® e H
. . Toronto® 4® Boston
* Senior-level attention * Thoughtleaders across the Sanranciscd ashile® & oS YT * Bejing
throughout projects technology industry  Miami AN
* Delivering exceptional outcomes ¢ Deepinsightintotrends,
and high quality service positioning and opportunities
Perth ® o Sydney
® Melbourne

[

{  .900 employees J

...ranked #1 by Pitchbook in LTM 31 March 2024

Global Middle-Market TMT Advisory!!

Rank Firm Name # deals

1 é::i?:;""‘ 60
2 Houlihan Lokey 25
2 Raymond James 23
* Completely committedto * Anintegrated global team Leading Global Underwriter Since 2022
growth companies and the mid- * Extensive relationships with Rank Firm Name TotalDeals  Bookrun Deals
market trade buyers and investors o
* Working with companies from globally 1 “” 721 573
firstinstitutional capital raiseright e Track record of international deal 2 JPMorgan 662 646
up to IPO and beyond making 3 Goldman Sachs 623 604
C Investment (1) PitchBook: Transaction totals represent M&A/Control Transactions, (2) Dealogic as at 31 Mar 24 .
g/ Br;\:‘i?nrgnen All Buyout Types, and Growth/Expansion transactions <$500M in the 1 Driven by your success.
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CG: aleading advisor to cybersecurity businesses and investors globally

Application Security Industrial loT MSSP BugBounty Platform Securlltila/?r\:\i/j;eness
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A global team serving the cyber security industry

Investment Banking

Chris Lewis Maurice Watkins

Managing Director Managing Director

. —

London %s‘ New York %

clewis@cgf.com mwatkins@cgf.com

William Garbutt Shachar Familia

Director Managing Director
London 7‘5 Tel Aviv =
wgarbutt@cgf.com sfamilia@cgf.com

Equity Research

Michael Walkley

1

Managing Director

—

New York %

mwalkley@cgf.com

Kai Korschelt

Managing Director

London v-/{ﬁ‘

kkorschelt@cgf.com
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Cg/ Investment (1) CG 44 Annual Growth Conference (August 13™— August 15% 2024)
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Significant increase in deal activity this quarter, as deal volumes return to near-
record highs
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C Investment (1) Based on announcement date of acquisition .
g Banking Sources: Pressreleases, Capital IQ, Mergermarket, 451 Driven by your success.
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A growing divergence between median and upper quartile multiples, reflective
of an increasing flight to quality and next-gen offerings

124
EV/ Q
Revenue 9.0x
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(1) Valuation metrics for EV/CY Revenue and EV / CY EBITDA only relate to companies with

Cg/ é:‘,’.i?ﬁ';e"t applicable multiplesin Q1 2024

Consceord iy Source: Capital IQ and CG analysis

(2) Rule of 40 calculated through addition of "Revenue growth (CY24-25)" and "EBITDA margin (CY2024)"
(Notes: EV = Enterprise Value; financials calendarized to December year end; Driven by your success.
See Pg 7 for full set of included companies



In the last twelve months, the global security market has continued to perform
well relative to the NASDAQ, driven by a strong performance in Endpoint & |IAM
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Cg/ éra“'lli?;rgnent (1) Based on share prices as at 315t March 2024; indices weighted by market capitalisation 6 Note: Past performance is not a guarantee of future results Driven by your success.
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Selected cyber security sector publicly traded companies

VALUATION METRICS

OPERATING METRICS
REV. GROWTH

PRICE % OF 52 REVENUE GROSS MARGIN EBITDA MARGIN
WEEK
(31-MAR-24) HIGH CAP CASH DEBT

MARKET TOTAL NET ENTERPRISE REVENUE EBITDA

COMPANY VALUE CY2024 CY24-25 HISTORICAL CY2024 CY2025 CY2024 CY2025 CY2024 CY2025

DIVERSIFIED

Palo Alto Networks 224.97 74.6% 72,597 2,669 (939) 71,658 6,718 15.7% 72.3% 30.0% 32.4% 46 10.7 x 9.2x 35.6x 28.5x
Trend Micro 40.96 87.1% 5,540 1,564 (1,564) 3,977 1,400 6.6% 74.4% 27.2% 28.8% 34 2.8x 2.7 % 10.5x 9.2x
ENDPOINT

BlackBerry 2.17 47.4% 1,278 166 11 1,289 539 8.2% 63.9% 4.3% 12.1% 13 2.4x 2.2% n.m. 18.2x
CrowdStrike 253.84 87.8% 61,840 2,751 (2,097) 59,743 3,087 26.6% 75.3% 24.3% 27.5% 51 19.4 x 15.3x n.m. n.m.
F-Secure 1.60 55.4% 280 14 155 435 126 3.6% 87.7% 35.6% 37.1% 29 3.4x B.B% 9.7 x 9.0x
WithSecure 091 63.7% 160 31 (20) 140 130 7.1% 70.2% 4.2% 7.7% 11 1.2x 1.1x 27.6x 14.2x
SentinelOne 18.46 75.8% 6,112 73% (715) 5,397 634 28.7% 71.1% (4.7%) 7.0% 24 8.5X 6.6 X n.m. n.m.
CyberArk 210.32 93.9% 8,935 787 (309) 8,626 734 22.3% 79.5% 10.7% 16.6% 33 11.7x 9.6x n.m. n.m.
Okta 82.84 91.4% 14,284 1,743 (717) 13,567 1,969 12.9% 74.3% 16.6% 19.6% 29 6.9 x 6.1x 41.6x 31.2x

NETWORK

Check Point Software 129.86 97.2% 15,193 1,211 (1,189) 14,004 2,024 5.4% 88.9% 44.7% 44.9% 50 6.9x 6.6 155x  146x
Cloudflare 76.67 83.5% 26,848 1,325  (189) 26,659 1,311 27.9% 76.3% 18.4% 19.3% 46 20.3x  159x n.m. n.m.

Darktrace 437 87.1% 2,813 305 (257) 2,556 595 20.2% 89.8% 21.9% 22.5% 42 3.4x 2.8x 155x  126x
Exclusive Networks 18.79 99.1% 1,698 315 137 1,834 n.a. 44.8% 20.5% 12.7% 9.8% 58 1.2x 0.9x 9.8x 8.8x
Fortinet 54.09 84.1% 41,599 1932 (1,084) 40,515 4,582 13.9% 76.7% 29.1% 29.8% 43 8.8x 7.8 304x  26.1x
F5 Networks 150.11 95.0% 8,841 654 (435) 8,405 2,231 3.8% 78.9% 37.9% 29.1% 42 3.8x 3.6x 9.9x 12.5x%
Radware 14.82 80.2% 619 262 (214) 405 212 6.6% 80.2% 7.8% 10.1% 14 1.9x 1.8x 245x  17.8x
Secunet 137.02 62.7% 886 35 (19) 868 344 8.2% 22.2% 15.8% 16.3% 24 2.5x 2.3x 159x  143x
Zscaler 152.52 74.2% 23,031 1,948  (967) 22,064 1,859 24.9% 77.6% 22.3% 23.6% 47 119x  95x n.m. 40.2
Qualys 132.12 80.9% 4,965 337 (314) 4,650 481 10.3% 80.6% 41.9% 42.0% 52 9.7 x 8.8x 23.1x  20.9x
Rapid7 38.83 79.3% 2,428 303 508 2,936 675 11.8% 70.2% 21.0% 21.3% 33 43x 3.9x 20.7x 183«
Tenable 39.14 92.4% 4,786 375 (46) 4,740 714 13.9% 77.0% 18.7% 20.3% 33 6.6x 5.8x 355x 287X
NCC Group 1.24 93.3% 392 18 83 475 340 5.2% 39.4% 14.1% 15.6% 19 1.4x 1.3x 10.0x 8.5x
SecureWorks 532 66.8% 464 54 (48) 416 266 1.4% 59.5% (0.3%) 4.6% 1 1.6x 1.5x n.m. 33.5x
Smartech247 Group 0.21 53.9% 25 5 (5) 21 na. na. 55.9% na. na. n.a. na. n.a. na. na.

Telos 3.29 83.2% 232 79 (70) 163 101 33.8% 38.9% (10.1%) 2.8% 24 1.6x 1.2x n.m. 43.0x
25thpercentile 74.2% 342 6.6% 63.9% 10.0% 11.6% 17 2.3x 2.1x 10.3x 12.6x
Median 83.2% 675 12.3% 74.4% 18.6% 19.9% 31 4.1x 3.8x 18.3x 18.0x
75thpercentile 91.4% 1,914 23.0% 78.9% 27.6% 28.9% 51 9.0x 8.0x 283x 285x
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Note: Calendarised to December year end; $ millions, except share price data; multiples
capped at 25x EV/Revenue and 50x EV/EBITDA; net debt includes minority interest
Source: Capital IQ

(1) 2024 financials not disclosed
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Important notice

This materialis provided for information purposes only and is intended for distributionin those jurisdictions where subsidiaries of Canaccord Genuity Group Inc. (together, "Canaccord Genuity") are registered as advisors
or dealers in securities. Any distribution or dissemination of this materialin any other jurisdictionis strictly prohibited. The information does not constitute an offer or solicitationin any jurisdiction in which such an offer or
solicitationis not authorized, or to any person to whomi it is unlawful to make such an offer or solicitation. This is not, and under no circumstances should be construed as, a solicitation to act as a securities broker or
dealerin any jurisdiction by any person or company thatis not legally permitted to carry on the business of a securities broker or dealer in that jurisdiction. This material is prepared for general circulation to clients and
does not have regard to the investment objectives, financial situation or particular needs to any person. Clients should obtain advice based on their own individual circumstances before making an investment decision.
Any client wishing to effect any transactions should do so through a Canaccord Genuity qualified salespersonin their jurisdiction of residence.

The information contained herein has been compiled by Canaccord Genuity from sources believed to be reliable, but no representation or warranty, express or implied, is made by Canaccord Genuity or any other person
toits fairness, accuracy, completeness or correctness. To the fullest extent permitted by law, neither Canaccord Genuity nor any other person accepts any liability whatsoever for any direct or consequentialloss arising
from any use of the information contained herein.

All material presentedin this document, unless specifically indicated otherwise, is under trademark and copyright to Canaccord Genuity. None of the material, or its content, or any copy of it, may be alteredin any way, or
transmitted to or distributed to any other party, without the prior express written permission of Canaccord Genuity.

Copyright © Canaccord Genuity Corp. 2024.—Member CIRO/Canadian Investor Protection Fund
Copyright © Canaccord Genuity Limited 2024.—Member of the London Stock Exchange, authorized and regulated by the Financial Conduct Authority.
Copyright © Canaccord Genuity LLC 2024.-Member FINRA/SIPC

Copyright © Canaccord Genuity (Australia) Limited 2024. —Authorized and regulated by ASIC.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION

This document may contain certain "forward-lookinginformation” (as defined under applicable securities laws). These statements relate to future events or future performance andinclude management's expectations,
beliefs, plans, estimates, intentions, and similar statements concerning anticipated future events, results, circumstances, performance or expectations that are not historical facts, business and economic conditions and
Canaccord Genuity Group LLC's (the "Company") growth, results of operations, market position, ability to compete and future financial or operating performance of the Company, performance and business prospects
and opportunities. Such forward-lookinginformationreflects management's current beliefs and is based on information currently available to management. In some cases, forward-looking information can be identified
by terminology such as "may", "will", "should", "expect", "plan”, "anticipate”, "believe", "estimate”, "predict”, "potential”, "continue”, "target”, "intend", "could” or the negative of these terms or other comparable terminology.
By its very nature, forward-looking information involves inherent risks and uncertainties, both general and specific, and a number of factors could cause actual events or results to differ materially from the results
discussed in the forward-looking information. In evaluating these statements, readers should specifically consider various factors, which may cause actual results to differ materially from any forward-looking statement.
These factorsinclude, but are not limited to, market and general economic conditions, the nature of the financial services industry, the risks and uncertainties discussed from time to time in the Company'sinterim and
annual consolidated financial statements and its Annual Information Form or Form 10-K filed on www.sedar.com or www.sec.gov/edgar. Readers are cautioned that the preceding list of material factors or assumptionsis
not exhaustive. Except as may be required by applicable law, the Company does not undertake, and specifically disclaims, any obligationto update or revise any forward-looking result of new information, future
developments or otherwise.
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