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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...

L.\ 115+ TMT bankers across our global franchise, including 80+

J©'|¢
= bankersinthe US and 20+ in the UK
Calgary
Vancouver® L] Montreal Dublin® ® London
* 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
| c.900 employees J
...ranked #1 by Pitchbook in LTM September 2023
Global Middle-Market TMT Advisory!!
Rank Firm Name # deals
1 Cq/ fosae 48
2 Houlihan Lokey 39
2 Lincoln International 33
¢ Completely committed to * Anintegrated global team Leading Global Underwriter Since 2022?
growth companies and the mid- * Unrivalled relationships with Rank Firm Name TotalDeals  Bookrun Deals
market trade buyers and investors o
* Working with companies from globally 1 “‘"“"‘-‘ 571 451
firstinstitutional capitalraiseright ¢ Track record of international deal 2 JPMorgan 486 472
upto PO and beyond making 3 Goldman Sachs 468 453
Cq/ [ b veissmieict e N Drivenby your success.
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CG: aleading advisor to cybersecurity businesses and investors globally
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A global team serving the cyber security industry

Investment Banking

Chris Lewis Maurice Watkins

Managing Director

London %s‘ New York %

clewis@cgf.com

Managing Director

mwatkins@cgf.com

William Garbutt Shachar Familia

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

Equity Research

1

Managing Director

New York

mwalkley@cgf.com

Managing Director
London

kkorschelt@cgf.com

Michael Walkley

—

=

Kai Korschelt

We will be attending...

RSAConference

Inf@security Europe

GC2023

Growth Conference

CONGRESS

HOME OF IT SECURITY

Cg/ Investment (1) CG 43" Annual Growth Conference (August 7" —10% 2023)
Banking

ccccccccccccc

Driven by your success.



TOTAL DISCLOSED DEAL VALUE ($BN)
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Sources: Pressreleases, Capital IQ, Mergermarket, 451
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Public market multiples continue to rebound in 2023

EV /CY REVENUE
EV/ Q323

Revenue 8.2 7.8x 14.0x 4 LT™M Q32023 75% percentile EV/Revenue multiples
(75th %) % CHANGE haveincreasedfrom6.7x(1Jan23)to =========-= i
; . 5 5 8.2x(30Sep 23)—a 22.7%increase 1
Median 12.0x {4 Median 5.6% 17.6% i
75 Percentile (1.9%) 6.8% ()
10.0x
Q323
A B0
Revenue QW W:)7 4.6x
. 6.0x
(Median)
Median
4.0x
2.0x T T T T T T T T T T T T T T T T T
Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23
Q323
EV/
= 75THPERCENTILE == MEDIAN
EBITDA 29.7x 27.0x

(75th %)
Median EV/CYEBITDA

75t percentile EV/EBITDA multiples

Bl SEENES have increased from 24.2x (1 Jan 23) to

40.0x -

1
— % CHANGE 29.7x(30 Sep 23)—a29.7%increase 1
EV/ ‘oo Median 14.5%  (4.7%) X
0Ox A 7 .
EBITDA 19.6x 19.9x 75" Percentile 22.5% (15.4%) ®
(Median) 30.0x 1
Median
25.0x - r
20.0x -
75t percentile 15.0x 4
(2)
Rule of 40 42 28 10.0x : , : : : : : : : : : . . . . : :
Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23
Median = 75THPERCENTILE MEDIAN
(1) Valuation metrics for EV/CY Revenue and EV / CY EBITDA only relate to companies with (2) Rule of 40 calculated through addition of "Revenue growth (CY23-24)" and "EBITDA margin (CY2023)"
Cg/ é’a"r’lﬁﬁ’g“e“" applicable multiples in Q3 2023 5 (Notes: EV = Enterprise Value; financials calendarized to December year end; Driven by your success.

Source: Capital IQ and CG analysis See Pg 7 for full set of included companies




During 2023 share price performance for global security has outperformed the NASDAQ
Q3 2023 PERFORMANCE
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C Investment (1) Based on share prices as at 30t September 2023; indices weighted by market capitalisation 6 )
g/ Banking (2) Share price movement includes bid premium from Cisco's $28Bn planned acquisition (21 Sep 23) Driven by your success.

Source: Capital IQ and CG analysis



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-SEP-23) ‘::IEGE: CAP CASH DEBT VALUE CY2023 CY23-24 HISTORICAL CY2023 CY2024 CY2023 CY2024 CY2023 CY2024
DIVERSIFIED
Palo Alto Networks 234.44 90.6% 72,347 2,390 (59) 72,288 7,432 18.8% 72.3% 17.9% 29.4% 37 9.7 x 8.2x n.m. 27.8x
Trend Micro 37.98 71.7% 5,126 1,751 (1,751) 3,375 1,652 7.0% 75.7% 22.8% 22.5% 30 2.0x 1.9x 9.0x 8.5x
ENDPOINT
BlackBerry 4.75 82.2% 2,775 456 4 2,779 847 (7.0%) 63.9% 1.4% 6.9% (6) 3.3x 3.5x n.m. n.m.
CrowdStrike 167.38 92.0% 40,449 3,167 (2,345) 38,104 2,972 29.0% 73.2% 22.2% 24.4% 51 12.8x 9.9x n.m. 40.7 x
F-Secure 1.85 50.8% 525 13 206 529 137 15.5% 91.6% 30.5% 36.2% 46 3.9x 3.3x 12.6 x 9.2x
WithSecure 1.09 59.2% 191 50 (37) 154 153 9.8% 65.1% (14.3%) (1.2%) (5) 1.1x 1.0x n.m. n.m.
SentinelOne 16.86 59.0% 5,552 732 (706) 4,826 590 32.5% 65.8% (27.8%) (2.7%) 5 8.2x 6.2x n.m. n.m.
CyberArk 163.77 93.6% 6,760 905 (334) 6,425 731 24.2% 78.7% 3.2% 8.9% 27 8.8x 7.1x n.m. n.m.
Okta 81.51 89.1% 13,890 2,106 (533) 13,357 2,188 16.8% 70.7% 7.1% 11.8% 24 6.1x 5.2x n.m. 44.5x
Check Point Software 133.28 96.2% 15,735 1,585 (1,565) 14,170 2,414 4.4% 87.4% 44.4% 43.9% 49 59x 5.6x 13.2x 12.8 x
Cloudflare 63.04 82.9% 22,071 1,585 (126) 21,945 1,285 29.9% 76.1% 16.5% 16.2% 46 17.1x 13.1x n.m. n.m.
Darktrace 492 94.2% 3,140 359 (301) 2,839 559 23.1% 89.8% 11.7% 18.4% 35 51x 4.1x 43.4x 22.4x
Exclusive Networks 18.23 81.4% 1,650 293 259 1,909 n.a. 11.6% 18.0% 5.0% 5.1% 17 0.5x 0.4 x 9.3x 8.2x
Fortinet 58.68 72.2% 46,536 3,314 (2,249) 44,287 5,405 17.9% 75.4% 28.4% 29.0% 46 8.2x 6.9x 28.9x 24.0x
F5 Networks 161.14 96.0% 9,578 691 (398) 9,179 2,815 1.8% 80.0% 34.9% 27.6% 37 3.3x 3.2x 9.3x 11.6x
Radware 16.92 72.1% 712 343 (283) 429 261 5.3% 81.6% 6.2% 10.8% 12 1.6x 1.6x 26.3x 14.4x
Secunet 212.74 78.5% 1,376 3 25 1,401 400 15.1% 26.0% 17.9% 18.0% 33 3.5x%x 3.0x 19.6 x 16.9 x
Zscaler 155.59 83.7% 23,072 2,100 (882) 22,190 1,802 26.5% 77.6% 3.2% 20.8% 30 12.3x 9.7 x n.m. 46.8 x
Qualys 152.55 96.6% 5,718 349 (315) 5,403 554 12.0% 79.0% 44.5% 42.5% 57 9.8x 8.7 x 21.9x 20.5x
Rapid7 45.78 82.3% 2,822 294 621 3,443 774 12.9% 68.7% 14.5% 17.9% 27 4.5x 3.9x 30.7 x 22.0x
Splunk 146.25 99.4% 24,661 2,449 1,622 26,283 3,923 11.4% 77.7% 22.0% 25.0% 33 6.7x 6.0x 30.5x 24.1x
Tenable 44.80 90.0% 5,377 646 (226) 5,152 789 15.4% 77.3% 13.9% 14.9% 29 6.5x 5.7x 47.0x 38.0x
NCC Group 1.44 52.0% 452 42 97 549 408 2.5% 39.4% 11.6% 14.0% 15 1.3x 1.3x 11.6x 9.4x
SecureWorks 6.21 61.7% 537 65 (55) 481 379 (5.4%) 58.7% (12.3%) 1.6% (11) 1.3x 1.3x n.m. n.m.
Smartech247 Group 0.39 84.2% 48 4 (2) 47 10 19.3% 54.0% 24.8% na. 44 4.8x na. 19.3x na.
Telos 2.39 21.3% 166 103 (91) 75 130 5.4% 36.4% (11.5%) (8.5%) (9) 0.6 x 0.5x n.m. n.m.
25thpercentile 71.8% 400 5.8% 64.2% 3.6% 8.9% 9 2.3x 1.9x 12.1x 11.9x
Median 82.6% 774 14.0% 74.3% 14.2% 17.9% 28 4.9x 4.1x 19.6x 21.2x
75thpercentile 91.7% 2,186 19.2% 78.4% 22.6% 25.0% 42 8.2x 6.9x 29.7x  26.9x

Note: Calendarised to December year end; $ millions, except share price data; multiples
é’;‘,’ﬁ;’g“e“" capped at 25x EV/Revenue and 50x EV/EBITDA; net debt includes minority interest 7 Driven by your success.
Source: Capital IQ
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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 contained in this document constitute Canaccord Genuity's judgment as of the date of this
document, are subject to change without notice and are provided in 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 mentionedherein 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 positionin any such securities, related securities or in options, futures or other derivative instruments based thereon.

This document s 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 document is 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 permitted to 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 consequentialloss arising from any use of the information contained in this document.

For Canadian Residents: This document has been approved by Canaccord Financial Ltd., which accepts responsibility for this report and its dissemination in 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 disseminationin the United Kingdom. The information contained inthis 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 personfor the purposes of section 21 of the Financial Services and Markets Act 2000, as amended. Within the United Kingdom, it is 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 publicationin jurisdictions other than the United
Kingdom may be restricted by law and, therefore, persons into whose possession this publication comes should inform themselves 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 publicationis a brief summary and does not purport to contain all available information on the subjects covered. Furtherinformationis available on request.
Copyright © Canaccord Genuity, a division of Canaccord Financial Ltd., 2023. Member CIRO/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 altered in 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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