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

Bulge bracket execution capabilities with boutique accountability and focus

A team of expert advisers...

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

5k ) 115+ TMT bankers across our global franchise, including 80+

= bankersin the US and 20+ in the UK
Calgary
Vancouver® . Montreal Dublin® ® | ondon
* Senior-level attention * Thoughtleaders across the I = Beijing
throughout projects technology industry * Miami A
* Delivering the best outcomes and * Deepinsightinto trends,
highest quality service positioning and opportunities
Perth ® o Sydney
; . ® Melbourne
€.900 employees
...ranked #1 by Pitchbook in LTM June 2023
Global Middle-Market TMT Advisory!
1 e 55
2 Houlihan Lokey 36
2 Lincoln International 36
* Completely committedto * Anintegrated global team Leading Global Underwriter Since 2022
growth companies and the mid- * Unrivalled relationships with Rank Firm Name TotalDeals  BookrunDeals
market trade buyers and investors
* Working with companies from globally 1 ‘;m“’;‘-‘m 485 374
firstinstitutional capitalraiseright ¢ Track record of international deal 2 JPMorgan 416 402
up to IPO and beyond making 3 Goldman Sachs 390 377
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CG: aleading advisor to cybersecurity businesses and investors globally
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Deep transaction expertise across cyber services and software
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A global team serving the cyber security industry

Investment Banking Equity Research We'll be attending...

Chris Lewis Maurice Watkins Michael Walkley RSAConference

\ }

Managing Director Managing Director Managing Director
London ,—,‘Is‘ New York % New York % InfBsecurity Europe
clewis@cgf.com mwatkins@cgf.com mwalkley@cgf.com

GC2023

Growth Conference

Will Garbutt & Shachar Familia Kai Korschelt

Director Managing Director Managing Director
T e . .
London v—,‘ls Tel Aviv G London ﬁg Itsa EXPQ
-
wgarbutt@cgf.com sfamilia@cgf.com kkorschelt@cgf.com
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Private market transaction volumes in cyber security remain strong
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Public market multiples have rebounded since early 2023

EV /CY REVENUE
EV/ Q223
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Cg/ ,',';‘,',i’i‘,";“t applicable multiplesin Q2 2023 5 (Notes: EV = Enterprise Value; financials calendarized to December year end; Driven by your success.
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During 2023 share price performance for global security has outperformed the NASDAQ
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Selected cyber security sector publicly traded companies

OPERATING METRICS VALUATION METRICS

PRICE % OF 52 MARKET  TOTAL NET ENTERPRISE ~ REVENUE  REV.GROWTH  GROSSMARGIN  EBITDAMARGIN  RULE REVENUE EBITDA
COMPANY (30-JUN-23) ‘::IE(::: CAP CASH  DEBT VALUE CY2023 cY23-24 HISTORICAL CY2023 CY2024 CY2023 CY2024 CY2023  CY2024
DIVERSIFIED
Palo Alto Networks 25551 99.5% 78,149 3,958 (12) 78,137 7,523 21.0% 68.8% 27.6% 28.1% 49 10.4x 8.6 x 37.7x 30.5x
Trend Micro 48.06 75.9% 6,564 1,599 (1,599) 4,965 1,704 7.2% 75.7% 23.0% 22.8% 30 2.9x% 2.7 % 12.7 x 11.9x
ENDPOINT
BlackBerry 554 79.4% 3,233 516 (75) 3,158 825 (2.8%) 63.9% 2.0% 6.3% (1) 3.8x 39x n.m. n.m.
CrowdStrike 146.87 71.4% 35,245 2,930 (2,106) 33,139 2,961 29.1% 73.2% 19.2% 22.0% 48 11.2x 8.7 X n.m. 39.5x
F-Secure 2.55 67.9% 445 30 (22) 423 148 16.9% 91.6% 33.6% 38.3% 51 29x 2.4x 8.5x 6.4 x
WithSecure 1.28 44.3% 225 66 (51) 173 165 10.4% 65.1% (9.3%) 2.4% 1 1.1x 1.0x n.m. 43.4x
SentinelOne 15.10 50.3% 4,900 718 (692) 4,208 580 33.9% 65.8% (29.7%) (4.8%) 4 7.2x 5.4x n.m. n.m.
CyberArk 156.33 94.6% 6,451 914 (344) 6,107 730 23.7% 78.7% 2.6% 8.5% 26 8.4x 6.8x n.m. n.m.
Okta 69.35 62.5% 11,700 2,370 (405) 11,295 2,156 17.9% 70.7% 51% 10.7% 23 5.2x% 4.4 x n.m. 41.6x
Check Point Software 125.62 92.4% 14,779 1,686 (1,665) 13,114 2,418 4.3% 87.4% 43.4% 44.2% 48 5.4x 5.2x% 12.5x 11.8x
Cloudflare 65.37 80.7% 22,736 1,716 (135) 22,601 1,282 30.1% 76.1% 15.9% 15.9% 46 17.6x 13.5x n.m. n.m.
Darktrace 392 55.0% 2,574 380 (316) 2,258 610 21.9% 89.2% 19.4% 20.4% 41 2.9x 2.4 % 15.0x 11.7x
Exclusive Networks 21.29 92.2% 1,949 298 313 2,262 n.a. 11.3% 18.0% 5.0% 5.0% 16 0.5x 0.5x 10.9 x 9.7 x
Fortinet 75.59 99.1% 60,029 2,879 (1,808) 58,221 5,469 19.1% 75.4% 28.0% 28.7% 47 10.6 x 8.9 x 38.0x 31.1x
F5 Networks 146.26 83.9% 8,863 755 (452) 8,411 2,821 2.6% 80.0% 33.6% 35.9% 36 3.0x 2.9x 8.9 x 8.1x
Radware 19.39 79.2% 850 323 (262) 587 285 5.7% 81.6% 10.6% 12.8% 16 2.1x 19x 19.4 x 15.2x
Secunet 237.44 69.7% 1,536 23 (2) 1,534 410 15.1% 26.0% 18.2% 18.3% 33 3.7 % 3.3x% 20.6 x 17.8x
Zscaler 146.30 75.3% 21,569 1,968 (754) 20,815 1,782 27.6% 77.9% 18.4% 20.3% 46 11.7x 9.2x n.m. 45.1x
Qualys 129.17 79.6% 4,841 334 (295) 4,546 554 12.2% 79.0% 41.9% 41.4% 54 8.2 7.3% 19.6x 17.7x
Rapid7 4528 60.5% 2,763 262 652 3,415 776 15.6% 68.7% 10.8% 12.5% 26 4.4x 3.8x% 40.8 x 30.5x%
Splunk 106.09 90.8% 17,575 2,463 1,610 19,185 3,889 12.5% 77.7% 18.4% 21.2% 31 4.9x 4.4x 26.8x 20.7 x
Tenable 43.55 82.9% 5,191 617 (196) 4,995 781 15.0% 77.3% 14.0% 15.5% 29 6.4 x 56x 45.7 x 35.8x
NCC Group 1.23 39.5% 384 56 107 490 420 2.7% 42.1% 12.7% 14.3% 15 1.2x 1.1x 9.2x 7.9x
SecureWorks 7.23 63.5% 623 95 (83) 540 396 3.0% 58.7% (13.6%) 3.3% (11) 1.4x 1.3x n.m. 40.2 x
Smartech247 Group 0.41 88.0% 51 4 (2) 49 10 19.3% 54.0% 24.8% n.a. 44 4.9x n.a. 19.8 x n.a.
Telos 2.56 20.5% 178 112 (100) 78 128 8.9% 36.4% (17.7%) (9.5%) (9) 0.6 x 0.6 x n.m. n.m.
25thpercentile 62.8% 410 7.7% 64.2% 5.0% 8.5% 13 29x 2.4x 12.1x 11.7x
Median 77.6% 776 15.1% 74.3% 17.0% 15.9% 32 4.7 39x 19.5x  19.2x
75thpercentile 87.0% 2,156 20.6% 78.5% 24.3% 22.8% 45 8.0x 6.8x 29.5x  36.7x

ote: Calendarised to December year end; $ millions, except share price data; multiples

N Calendarised to D ber y: d; $ milli h ice d Itipl

Cg/ Bamoemient  capped at 25x EV/Revenue and 50x EV/EBITDA; net debt includes minority interest 7 Driven by your success.
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Important notice

Canaccord Genuity is the business name used by certain subsidiaries of Canaccord Financial Inc., including Canaccord Genuity LLC, Canaccord Genuity Limited, and Canaccord Genuity, a division of Canaccord Financial
Ltd. Canaccord Financial LLC is listed on the TSXand LSE.

Research Policy: Decisions regarding initiation and termination of research coverage will be made exclusively by research management. Investment banking is not able to request or have input into specific company
coverage decisions. Itis, however, our general practice to continue to provide coverage for companies for which we act as lead or co-manager in an equity offering.

The information contained in this document 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, its
affiliates or any other person as to its accuracy, completeness or correctness. All estimates, opinions and other information containedin this document constitute Canaccord Genuity's judgment as of the date of this
document, are subject to change without notice and are providedin good faith but without legal responsibility or liability.

Canaccord Genuity and its affiliates may choose to provide specific disclosures of the subject companies by reference, as well as its policies and procedures regarding the dissemination of investmentresearch. To
access this material or for more information, please send a request to Canaccord Genuity Research, Attn: Disclosures, P.O. Box 10337 Pacific Centre, 2200-609 Granville Street, Vancouver, BC, Canada V7Y 1H2 or
disclosures@canaccord.com.

Canaccord Genuity and its affiliates may have a relationship with the company that is contained herein and may trade in any of the securities mentioned herein either for their own account or the accounts of their
customers. Accordingly, Canaccord Genuity or their affiliates may at any time have a long or short position in any such securities, related securities or in options, futures or other derivative instruments based thereon.

This documentis provided for informational purposes only and does not constitute an offer or solicitation to buy or sell any securities discussed hereinin any jurisdiction where such offer or solicitation would be
prohibited. As a result, the securities discussed in this document may not be eligible for sale in some jurisdictions. This documentis not, and under no circumstances should be construed as, a solicitationto act as a
securities broker or dealer in any jurisdiction by any person or company that is not legally permittedto carry on the business of a securities broker or dealer in that jurisdiction. Investors should obtain advice based on their
own individual circumstances before making an investment decision. To the fullest extent permitted by law, neither Canaccord Genuity, nor its affiliates nor any other person accepts any liability whatsoever for any direct
or consequential loss arising from any use of the information contained in this document.

For Canadian Residents: This documenthas been approved by Canaccord Financial Ltd., which accepts responsibility for this report and its disseminationin Canada. Canadian clients wishing to effect transactionsin any
security discussed should do so through a qualified salesperson of Canaccord Genuity in their particular jurisdiction.

For United Kingdom Residents: This materialis not for distribution in the United Kingdom to retail customers, as defined under the rules of the Financial Conduct Authority. Canaccord Genuity Limited accepts
responsibility for this presentation andits dissemination in the United Kingdom. The information contained in this presentation is only intended for distribution in the UK to persons who qualify as professional clients or
eligible counterparties as defined under the rules of the Financial Conduct Authority. This publicationis not directed at private individuals in the United Kingdom or Continental Europe, and has not been approved by an
authorized person for the purposes of section 21 of the Financial Services and Markets Act 2000, as amended. Withinthe United Kingdom, itis directed only at persons falling within Article 19 (Investment Professionals)
or Article 49 (High Net Worth Companies) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005. Any other person or persons who receive a copy of this presentation should not act upon it
and Canaccord Genuity accepts no liability or responsibility whatsoever for any actions taken by such persons in reliance on this publication. The distribution of this publication in jurisdictions other than the United
Kingdom may be restricted by law and, therefore, persons into whose possession this publication comes should inform themselve s about and observe any such restrictions. Any failure to comply with such restrictions
may constitute a violation of the securities laws of any such jurisdictions.

This publication is a brief summary and does not purport to contain all available information on the subjects covered. Furtherinformationis available onrequest.
Copyright © Canaccord Genuity, a division of Canaccord Financial Ltd., 2023. Member IROC/CIPF.

Copyright © Canaccord Genuity Limited, 2023. Member LSE, Authorized and Regulated by the Financial Conduct Authority.

Copyright © Canaccord Genuity LLC, 2023. Member FINRA/SIPC.

All rights reserved. All material presentedin this document, unless specifically indicated otherwise, is under copyright to Canaccord Genuity, a division of Canaccord Financial Ltd., Canaccord Genuity Limited, and
Canaccord Genuity LLC. None of the material, nor its content, nor 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 the entities
listed above.
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