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€™ D.A. Davidson Knows Cyber Security & Infrastructure Software

5 i h A Leading Middle-Market
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X Searchlight Cyber, a Portfolio Company of Astra Capital Management, has Received a
| Strategic Growth Investment from Charlesbank Capital Partners

BACKGROUND

PORTSMOUTH, United Kingdom and BOSTON -- Searchlight Cyber ("Searchlight" or the "Company”), a U.K.-based dark web intelligence
SEARCH LIGHT. company has received a strategic growth investment from Charlesbank Capital Partners (“Charlesbank”), a middle-market private investment firm

based in Boston and New York.
CYBER

Used by enterprise cybersecurity, managed security service providers, and government and law enforcement customers across Europe and North

a portfolio company of America, Searchlight's platform provides mission-critical dark web intelligence to meet a core need: helping customers both identify and prevent
cybercrime. The platform leverages a highly differentiated dataset spanning marketplaces, forums, and hidden sites and is built on a foundation of
*{! t more than 15 years of leading academic research in dark web technologies. Since it was founded in 2017, Searchlight has supported some of the
S ra world's largest dark web investigations and helped prevent cyberattacks before they occur.

CAPITAL MANAGEMENT

has received a strategic growth investment

OVERVIEW OF TRANSACTION

l\ CharleSbank |I The Company has been owned by its co-founders, Ben Jones and Dr. Gareth Owenson, and Astra Capital Management, a Washington, D.C.
based private equity firm, since 2020. Searchlight's co-founders will continue to lead the company and have retained their investment in the

business. Financial terms of the transaction were not disclosed.
SELL-SIDE ADVISOR

Charlesbank’s investment in Searchlight is a result of a multi-year thematic initiative in threat intelligence and cybersecurity more broadly. The

investment positions Searchlight well to rapidly expand its capabilities and market share through go-to-market, product, and geographic
SECTOR expansion.

Cyber Security

OUR ROLE
DEAL TYPE

Sell-Side D.A. Davidson served as exclusive financial and strategic advisor to Searchlight Cyber.

CLIENT DESCRIPTION
Threat Intelligence (Deep and Dark Web)

DEAL LEAD

Jonathan J. Lejuez, CFA | Managing Director
jlejuez@dadco.com

€™ D|A|DAVIDSON

INVESTMENT BANKINCG

4



mailto:jlejuez@dadco.com

€™ Select Advisory and Capital Markets Experience in Cyber Security Software

Advisory Experience

SEARCHLIGHT.
CYBER

a portfolio company of

has received a strategic growth investment
Il Charlesbank I

SELL-SIDE ADVISOR

C‘% APPTIO

a portfolio company of

AN visTa

has be

cquired by

SELL-SIDE ADVISOR

platform.sh =

has received a significant growth
investment from

I-J DIGITAL

Revaia
$140,000,000

FINANCIAL ADVISOR

CloudCheckr

a portfolio company of

IUITY

has been acquired by

M NetApp-

$330,000,000

SELL-SIDE ADVISOR

swarmeéd

has been acquined by

servicenow

SELLSIDE ADVISOR

Sensu@

has been acquired by

sumo logic

$34,230,000

SELL-SIDE ADVISOR

DATAGUISE
has been acquired by
a portfolio company of

THOMPSON STREET
CAP ARTNE P

Not Disclosed

SELL-SIDE ADVISOR

LY SR
V»V VividCortex
has been acquired by

-
solarwinds *

$117,500,000

SELL-SIDE ADVISOR

»
GCLOUDAB\LITY

has been acquired by

c““é APPTIO

a portfolio company of

VVISTA

Not Disclosed

SELL-SIDE ADVISOR

has been acquired by
brightfin

3 portfalio company of

Lp(mscnpz

Not Disclosed

SELL-SIDE ADVISOR

mobile

sowuTIons

has been acquired by
brightfin

a portfolio company of

Not Disclosed

SELL-SIDE ADVISOR

COLLABNET
€O VERSIONONE

has been acquired by

TPG

Not Disclosed

SELL-SIDE ADVISOR

has been acquired by
U
tangoe
a portfolio company of
.\‘..‘\Rl.l.\!@l QUITY

Not Disclosed

SELL-SIDE ADVISOR

@ wombal

security technologles

has been acquired by

proofpoint.

$225,360,000

SELL-SIDE ADVISOR

GROWTH

& MediaPRO

Crbersecuity & Pvvcy Education
has been acquired by

FRONTIER /| BEBPEA

B rovare courr

Not Disclosed

SELL-SIDE ADVISOR

Cybera

has been acquired by

4 Sumeru

Not Disclosed

FINANCIAL ADVISOR

Capital Markets Experience

» Tricentis

has acquired

testiv

Convertible Debt Offering

Not Disclosed

I McAfee

me CROSSPOINT Tun
2 P

PERMIRA

Senior Credit Facility

RAPIDI)

has acquired

& CONFLUENT

has completed an initial public

offering of common stock
Convertible Debt Offering
§10,000,000,000 $322,170,000 $828,000,000
CO-MANAGER CO-MANAGER CO-MANAGER CO-MANAGER

<“rTelos

has completed a follow-on
offering of common stock

$300,000,000

CO-MANAGER

[uilPath

has completed an initial public
offering of common stock

$1,538,566,008

CO-MANAGER

* Tricentis

has established a senior credit
acility

Not Disclosed

CO-MANAGER

X
CROWDSTRIKE

has established a senior credit
facility

$750,000,000

CO-MANAGER

<rTelos

has completed an initial
public offering of common stock

has completed an initial public
offering of comman stock offering of common stock
Senior Credit Facility
$292,641,179 $242,300,000 $585,350,000 $3,864,000,000
CO-MANAGER JOINT BOOKRUNNER CO-MANAGER CO-MANAGER

.
has acquired

@ CLOUDALLY

& JFrog

has completed an initial public

b
X snowflake

N\ vaRroNIS

has campleted an offering of
convertible debt

$253,000,000

CO-MANAGER

RAPIDIF)

has acquired

(7 DivwyCloud

Convertible Debt Offering
$137,800,000

SOLE BOOKRUNNER

has completed a follow-on
offering of common stock

$78,562,000

CO-MANAGER

fastly

has completed an initial
public offering of common stock

$207,000,000

CO-MANAGER

Note: Includes transactions completed by current D.A. Davidson professionals prior to joining the firm
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™

Recent Transaction Activity and Other Highlights

Date Acquirer Target Sub-sector EV ($M) EV/Rev Date Investor Target Sub-sector $ Amount  Post Val. Late Stage Private Sub-sector
. V, . Application . SEARCHLIGHT. 0) i
Jan 24 snyk < Helios Security NA NA Jan ‘24 | Charlesbank I CYBER 3 Threat Intel Conf. Conf. IPaSSW(D]_‘d Identity
= . . Endpoint
Jan'24  pemesraa  JUNIPE( infra/Network  s14000  2.5x Jan '23 BainEm. o @Extraop  CPPR $100 NA appgate Infra / Network
Jan'24  Delinea & Authomize Identity NA NA Jan‘23  evofution JQQUAQ AppSec $195 $1000 AARCTIC SecOps / MDR
’ ChertoffGrou 2 . 3 g D
Jan ‘24  @)mecneroricroue WA Trustwave SecOps NA 3.8x Dec ‘23 |_Z CAPITAL Ssmspace Infra/Network $45 $150 }: AXONIUS Infra / Endpoint
. : . ; . BainCapital £ SecOps /
Jan ‘24 mimecast %) Eevatesecuity Infra / Network NA NA Dec’23 o i P = halcyon Threat Intel $40 $236 //(, exabeam SecOps / SIEM
Jan 24 () sentinelone 7/ PingSafe  Infra/ Network NA NA Dec'23 HIGHLAND 8 amorcode AppSec $40 NA r=. .
oo 5 illumio —
« i P 3 t.
Dec23 #paloalto’ W TALON  Erdpoint $625 NA Dec ‘23 < % Mine oo $30 NA
Security Battery ecurtty J LACEWORK Infra / Cloud
. . . ID & Access
Dec’23 SONICWALL BANYAN  Infra / Network NA NA Dec’23  Battery" (3OpalSecurity ~"° gement $22 $112 .
«" netskope Infra / SASE
Dec ‘23 Infra / Network $5 NA Oct ‘23 §E NYT U,EE:S' @ Adlumin AppSec $70 NA
. O n et ru St Data
Dec ‘23 Identity $340 NA Oct ‘23 SIXTH  KEVFACTOR Infra/Network NA NA
=
. - - ')':) sreg”g Infra / Cloud
Dec ‘23 o kta /7;)5) Spera Identity $100 NA oct'23 DecibelE "v Censys  Infra/Network $75 $325 Y
!1. Recorded
O PRYSM - -l-l- SecOps / Threat Intel
23 % paloalto’ Data Oct 23 SRITAL - Infra / Network i!" Future
Dec'23 % paloalto !')tly g Security $350 NA © OCANAPI Island nfra / Networ $100 $1,500
- SIGHT  Secure k AppSec
Nov ‘23 q 1] f SecOps NA NA Oct ‘23 I’\PZIT(N‘E L! I @9 Infra / Network $80 NA sny PP
, . . Data , N 7 ) ID & Access O sonat e AppSec
Nov‘23 Kitewerks DRACOON Security NA NA Oct ‘23 updata ‘) FusionAuth Management $65 NA yp
. = P Data , - CAPITAL ONE ese ID & Access \'_ H SecOps / AppSec
oct'23 proofpoint. | tessian Security NA NA Oct ‘23 P i b Prove Management $44 $1,335 \\_) sysdig
oct'2z  gelstra 7 versent AppSec $169 NA Aug ‘23 [intact] resilience r:f:::’: é , $100 $950 € TANIUM Data
p ARCTIC . Data , i SR ID & Access . .
Oct ‘23 A WoLF  revelstdke Security NA NA May'23 pcauiaa <3BioCatch Management $40 NA WV Vendfi Identity

Source: Source: CapitallQ,& Pitchbook as of 12/31/2023 %
D/A|DAVIDSON
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Note: *Forcepoint’s Global Government & Critical Infrastructure Business
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€™ Cyber M&A Regained Significant Momentum as Strategics Re-entered the Market

$1.0 e

(Dollar Volume in Billions of USD) - ——— —_———
I Auth0/ | . ! I
I Okta | Mimecast 1 Splunk/ |
I ($65B) | / Permira I Cisco |

_($_ _ )_ ($5.8B) 1 ($28.0B) |
1 1
SailPoint 1 1
/ Thoma : 116 |
Bravo |
-=—==n 1
($7.5B) | Mandiantl 1 :
1/ Google 1 |
=== 1 ($5.4B) 1 1 108 |
IvMWare /! ! 1 I
Canada IBroadcom! ! 1 |
Pension I ($65.3B) 1 | 1
Plan 1 1 1
($14.1B) 1 "
1 |
1 |
1 1
1 1

$6.7 $3.3
$2.7

1H 2018 2H 2018 1H 2019 2H 2019 1H 2020 2H 2020 1TH 2021 2H 2021 1H 2022 2H 2022 1H 2023 2H 2023

mmm Strategic Dollar Volume Financial Dollar Volume Strategic Deal Count Financial Deal Count ——Total Deal Count

Source: CapitallQ & Pitchbook as of 12/31/2023; Note: The above transaction values exclude deals north of $10B, but are not excluded from deal count
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%™ | Quarterly Deal Volume Trend is Certainly Back on Track

. Dollar Volume, Strategic . Dollar Volume, Strategic

221 53

=== Deal Count, Strategic

7" “Deal Count: >$1B/ >$5B
(Dollar Volume in Billions of USD)

135

=== Deal Count, Strategic

194 7" “Deal Count: >$1B/ >$5B 44
(Dollar Volume in Billions of USD)

155

2019 2020 2021 2022 2023 Q4 2019 Q4 2020 Q4 2021 Q4 2022 Q4 2023
10 0 170 372 L 2/2 ) 271 ) Coo/0 11y Cos0 y 0/0 ) 0/0 )
Dollar Volume, Strategic Dollar Volume, Strategic
Deal Count, Strategic 34 Deal Count, Strategic 9
Deal Count: >$1B/ >$5B Deal Count: >$1B/ >$5B 8
(Dollar Volume in Billions of USD) 27 (Dollar Volume in Billions of USD)
22 19
4
15 4 4

$5.5 $9.6 $10.6 $29.7 $6.7 $4.6 $2.4 $0.6 $2.3 NA

2019 2020 2021 2022 2023 Q4 2019 Q4 2020 Q4 2021 Q4 2022 Q4 2023

170 6/0 5/3 6/2 370 1/1 2/2 1/1 1/1 0/0

Source: CapitallQ & Pitchbook as of 12/31/2023
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€™ Private Equity Finished 2023 Well Above Pre-Pandemic Levels of Activity...

Average . Dollar Volume, Strategic Dollar Volume, Financial 221
# of Total Known Known === Deal Count, Strategic Deal Count, Financial
# of Deals Acquisitions $ Volume Revenue (Dollar Volume in Billions of USD)
Financial Acquirer Since 2017 Since 2021 Deployed Multiple Paid
] THOMABRAVO 17 9 $44.3B 8.9x 127
F P 7 2 $4.2B 4.6x
FRANCISCO
PARTNERS
‘ 2 sra8 2 S |
$8.9 g
A visTa 4 2 $4.98 11.3x 2018
rCTTTT Tt [ i i i i N 1
: imperva : : SOPHOS : : RSA : : U McAfee : : 4 SailPoint : : Forcepoint :
Audan\ 3 2 $325M 8.1x | WiTHomssRwo |1 Qi THowasRAVO ! STG 1 Clnvestments | ! MITHowasRA0 I |  TPG ;
Group 1 $2.1B, 5.5x 11 $3.8B, 5.5x 11 $2.1B, 2.8x 11 $14.1B, 4.6x 11 $6.9B, 15.6x 11 $2.5B, NA 1
1 11 11 11 11 11 1
\"4 ! - 11 Osonatype I <)FORESCOUT Il proofpoint.  !'! KnowBe4 Il sumologic !
VITRUVIAN 3 3 NA NA 1 vEE 11 11 Adv&,lr ) ! 11 11 11 1
1 i visTAa 1 ‘2%‘“ 11 THOMABRAVO i ST i Lt !
PPPPPPP / 1 CVC 1t ¥ e | P NfvisTa 1! !
1 $1.7B, 1.2x 11 $145M, 7.8x 11 $1.7B, 4.8x 11 $12.3B, 10.7x 11 $4.6B, 14.7x 11 $1.7B, 5.0x 1
@ 1 11 11 11 11 11 1
1 11 11 11 11 11 1
MARLINKgEQUITY 3 1 $140 2.0x i VERACODE x © REDSEAL 1 WV Vendfi 11 mimecast 11 [WPingldentity. 1 4 MAGNET 1
i EiTHoMABRAVO 1 STG 'l mvowsrao |l permiRa ) EiTHoMasrao || giTHOwasRAO |
./ 2 $ 8 I $950M, 7.6x 1 $100M 1 $1.2B, 16.4x Il $5.8B, 10.5x 1 $2.8B, 9.1x 1 $1.3B, 13.2x 1
/ 1 7.1B 5.8x 1 o 11 11 11 11 1
PERMIRA ! @E'ﬁm 11 4 ThreatConnect 1 1 Checkmarx 11 @ Skyhigh Security 11 k(Barracuda 11 cOoBWEBS !
1 11 11 11 11 11 1
1 11 < 11 11 11 11 . 1
| FRANCISCO 1 > f:nRu?xlADnTEN'SRCsE 1 Hellman & Friedman 1 STG 1 K K R 1 "SP,reCapircul |
CVC 2 1 $1.8B 2.9x : $800M, 6.7x : : NA : : $1.2B, 11.5x : : $4.0B, 2.3x : : $4.0B : : $200M :
1 11 digicert 11 Forcepoint 11 thycotic 11 VERACODE 11 (0 1
1 20(7 LogRhythm® 11 Gdig 11 FP 11 N 11 1 MAE-DJEGO ;
1 1 1 1 1 1
Batter q 3 1 NA NA i EiTHomasravo | | B | s | P{: Szpmcm | ASSOCIATES I} I Charlesbankll |
y ! $525M, 4.2x j | NA j | $1.1B, 1.4x j | $1.4B, 15.6x j | $1.1B j | Conf. f ]
1 bk 11 11 11 11 : 11 onf,, Conf. 1

Source: CapitallQ & Pitchbook as of 12/31/2023

Note: *Forcepoint’s Global Government & Critical Infrastructure Business % D ‘A‘ DAVIDSON
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€M™ ...Along with Strategics - Multi-Billion Dollar Deals Aside

. Dollar Volume, Strategic Dollar Volume, Financial

Average 221
# of Total Known Known == Deal Count, Strategic Deal Count, Financial
# of Deals Acquisitions $ Volume Revenue (Dollar Volume in Billions of USD)
Strategic Acquirer Since 2017 Since 2021 Deployed Multiple Paid
4/ paloalto 17 5 $5.3B 18.3x 127
o 16 8 $1.38 4.6
helpsystems . -0X
n e
"'3‘30ADC°M 11 1 $744M 6.6x 21 1 15
Symantec $8.9
vmware 9 2 $2.3B 8.4x 2018
rCTTTT Tt [ T [ [ [ [ 1
: 1 Teahmologies Il VERAFIN ! € Avast L vmware 1 splunk> :
prOOprintg 9 4 $952M 6.6x : I=RE ! : Raytheon : : S Nasdaq ; : v/ NortonLifeLock ; : © BROADCOM ! : ill, !
1 $35.7B, 10.8x 11 $33.1B, 3.3x 11 $2.8B 11 $8.0B, 8.2x 11 $72.9B, 5.4x 11 $28.0B, 7.3x 1
1 11 11 11 11 11 1
@ QUO'YS, 8 2 $143M NA : 2US : : v/ Symantec : : Mmobileiron : : Wautho : : MANDIANT : : T_H/'\LES :
i il 1) @erombcom || “jvanti 11 okta |1 Googe | imperva |
1 $2.4B, 18.8x 11 $10.7B, 4.5x 1 $930M, 3.9x 11 $6.5B, 32.5x 1 $5.4B, 11.1x 1 $3.6B, 7.2x 1
1 11 11 11 11 11 1
SOPHOS 8 4 $115M NA : (RN == : : Carbon Black. : : EXPANSE : : ‘\ : : ylinode : : axis :
Velocicaptor —
| FBlackBeny || VMware || % paloalte || RaPDD i (Gl e
1 $1.4B, 10.8x 1 $2.1B, 10.0x 1 $800M 1 $3.0B 1 $900M 1 $500M 1
1 11 11 11 11 11 1
RAPIDD 8 4 $3'6B 13.0x ! ;79, ThreatMetrix: I 1 @Signal Sciences ! m - ;\ - ‘ !
| Y s 11 Er8== 11 11 11 11 TALON 1
!  QRELXGroup ! ’ v fastly |1 oowatace || heifdstems 1) %paloalte |
=. Microsoft 7 4 $865M 19.3x | se2M718x M1 §10B767x 11 §775M 310« 1| $936M L1 S700M 47x b $625M !
1 11 11 11 11 11 1
I Beeyonarist 11 WEBROOT 11 QpulseSecure 11 Zix 1 Attivo i BIONIC
1 11 L . a 11 11 11 1
(- i 7 3 $1.7B 5.0x . B Bomear 11 ¢CSARBONITE' | ivanti 11 opentext |, (sentnelone ||  \SROWDSTRIKE
Akamai : $750M, 6.8x : : $619M, 3.0x : : $530M, 2.65x : : $1.8B : : $617M, 20.6x : : $350M :

Source: CapitallQ & Pitchbook as of 12/31/2023
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€™ Median Valuation Levels Settled Slightly Above 2019

Median Deal Size

184
. Mean Deal Size $1 018.1
(Dollar Volume in Millions of USD) !
$484.9
6309.0 $380.2 $384.8 58
: $267.7 $257.5 36
$169.2 29

l78'5 .$1 00.0 $135.0 $135.0 21 20 17 15

2018 2019 2020 2021 2022 2023 <$100M  $100-$200M $200-$300M $300-$400M $400-$600M $600-$800M  $800-$1B $1B+
Median EV / Revenue Multiple Median EV / Revenue Multiple

. Mean EV / Revenue Multiple . Mean EV / Revenue Multiple 12.1x
9.9x
9.6x
9.3 10.4x
9-1x * 9.7x 9.7x
7.9x N 8.7x 9.1x
9.1x
8.3x \n 7.0x 7.3x 6.7x
7.3x
4.4x 4.4x 4.4x 4.4x 4.4x 4.4x
B B ) ] I I I I I I
2018 2019 2020 2021 2022 2023 <$100M  $100-$200M $200-$300M $300-$400M $400-$600M $600-$800M  $800-$1B $1B+

Source: CapitallQ & Pitchbook as of 12/31/2023

Note: The above transaction values & counts exclude deals north of $10B % D |A‘ DAVIDSON 12
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€™ Broad Recovery in Technology Over the Last 12 Months

50.0%
40.0%
32.6%
30.0% Upper Quartile: 9.8x
Mean: 8.3x
. B e e 7 Y. 2 M e
20.0%
. 18.2%
f! I
) N www\ |
10.0% A W A Au f 3.9x
\"MW“\V"M "m ir N '
iy A AN
0.0% H
Jan'21 Npp21 Jul-21 Oct-21 Jan-22 Apr-22 }1{4- Oct-22 Jan-23 .u . Jul-23 Oct-23

10.0% " ﬂ M‘ J "' V

-20.0%

= Nasdaq - Index = Cyber Security Software - Index Nasdaq - EV/NTM Rev = Cyber Security Software - EV/ NTM Rev

Source: CapitallQ as of 12/31/2023
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€™ How 2023A and 2024E Evolved Since 1 Year Ago - Cyber

. Consensus Estimates as of Dec '22 . Consensus Estimates as of Dec ‘22

Consensus Estimates as of Jun 23
| 25.3%

Consensus Estimates as of Jun ‘23
| 25.3%

Consensus Estimates as of Dec ‘23 24.1% 23.4% Consensus Estimates as of Dec ‘23 23.0%
21.8%
19.4%
o
16.4% 16.7% 17.5%
14.9%
I I I )
Cyber Median Cyber Upper Quartile Cyber Median Cyber Upper Quartile
. Consensus Estimates as of Dec '22 . Consensus Estimates as of Dec ‘22 36.0%
. Consensus Estimates as of Jun 23 33.2% 33.6% 33.8% . Consensus Estimates as of Jun 23
Consensus Estimates as of Dec '23 Consensus Estimates as of Dec ‘23 29.3% 29.3%
o 20.5% 21.0%
18.7% 18.4% 19.8% 18.6% .
Cyber Median Cyber Upper Quartile Cyber Median Cyber Upper Quartile

Source: CapitallQ as of 12/31/2022, 6/30/2023 and 12/31/2023, where indicated. All financials are adjusted to a December calendar year-end % D |A‘ DAVIDSON 15

Notes: See appendix for D.A. Davidson index constituents
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€™ | How 2023A and 2024E Evolved Since

. Consensus Estimates as of Dec '22
. Consensus Estimates as of Jun ‘23

1 Year Ago - Saa$

. Consensus Estimates as of Dec ‘22
. Consensus Estimates as of Jun 23

.29 25.4%
Consensus Estimates as of Dec '23 25.2% 23.7% ° Consensus Estimates as of Dec ‘23 28.9%
22.59
18.2% 17.3% 7 21.4% 21.2%
16.6% 270
17.9%
I )
SaaS Median SaaS Upper Quartile Saa$S Median SaaS Upper Quartile
. Consensus Estimates as of Dec '22 . Consensus Estimates as of Dec ‘22
. Consensus Estimates as of Jun ‘23 23.99% 25.0% . Consensus Estimates as of Jun ‘23 25.0% 25.3%
9%
Consensus Estimates as of Dec '23 Consensus Estimates as of Dec ‘23
99 16.4%
14.9%

11.4%
8.3%

SaaS Median

21.6% I

SaaS Upper Quartile

14.2%
12.1%

SaaS Median

23.0% I I

SaaS Upper Quartile

Source: CapitallQ as of 12/31/2022, 6/30/2023 and 12/31/2023, where indicated. All financials are adjusted to a December calendar year-end % D |A‘ DAVIDSON 16
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%™ Current and Forward-Looking Growth and Profitability

. D.A. Davidson Cyber Security Software Index . D.A. Davidson Cyber Security Software Index
D.A. Davidson Software / SaaS$ Index 25.4% D.A. Davidson Software / Saa$ Index 21.8% 21.2%
23.4%
[
17.5% 17.3% 14.0%
11.7%
Index Medians Index Upper Quartiles Index Medians Index Upper Quartiles
. D.A. Davidson Cyber Security Software Index . D.A. Davidson Cyber Security Software Index 36.0%
D.A. Davidson Software / SaaS Index 33.8% D.A. Davidson Software / Saa$S Index
25.0% 25.3%
o,
19.8% 21.0%
16.4%
14.9%
Index Medians Index Upper Quartiles Index Medians Index Upper Quartiles

Source: CapitallQ as of 12/31/2023. All financials are adjusted to a December calendar year-end

Notes: See appendix for D.A. Davidson index constituents; KnowBe4 has been excluded from our public universe given its pending acquisition by Vista % D |A‘ DAVIDSON 17
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SECTION 3

Cyber Security Fundraising Insights
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€™ Cyber Fundraising Environment Update

Dollar volume bounced back to well above pre-pandemic levels, while significantly fewer assets make the cut

. Dollar Volume 619
=== Deal Count
(Dollar Volume in Billions of USD)

483

425 429

2019 2020 2021 2022 2023

. Mean Raise Amount

$39.8 $40.6

Median Raise Amount
(Dollar Volume in Millions of USD)

$32.3

$21.0

$17.7
$16.5 15.9 15.0

10.0
$6.4

2018 2019 2020 2021 2022 2023

Source: CapitallQ & Pitchbook as of 12/31/2023

. Dollar Volume 162

=== Deal Count
(Dollar Volume in Billions of USD)

127

96

Q4 2019 Q4 2020 Q4 2021 Q4 2022 Q4 2023
. Mean Post-Money Valuation $436.9 $449.3
Median Post-Money Valuation $41 0.4 i

(Dollar Volume in Millions of USD)

$198.7
$151.3
$96.7 69.5 79.5
25.0 .525.0 26.0 42.3

2018 2019 2020 2021 2022 2023
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€™ Familiar Names Top the List of Most Active Cyber Security Investors

. Dollar Volume

# of Total Known == Deal Count 619
# of Deals Investments $ Volume (Dollar Volume in Billions of USD)
Financial Investor Since 2017 Since 2021 Deployed
INSIGHT 48 28 $3.7B
PARTNERS
Accel 30 8 $1.7B
~ FORGEPOINT 29 8 $604M
@ TENELEVEN 26 18 $467M
: : : VERAFS{N : : V¥ netskope : : RSA : : Securoni< : : «V netskope :
1 Z4Pango 11 ®C 11 11 11 11 1
Northleaf .
LLightspecd 21 10 $1.5B : 8 WndrCo ) e SrEcTion | SEQUOIA 12 H ~— H N vista I Morgan Stanley !
1 $295M 11 $388M 11 $340M 11 $2.1B 11 $1.2B 11 $401M 1
1 11 11 11 11 11 1
i & raniom i 1Password 11 onetrust 11 'JLACEWORK 1 I Fireblocks 11 wIZ 1
= . 1 [ [ [ G [ SPARK CAPITAL [ 5 1
SEQUOIA I_ 20 9 $1 38 1 xi;;g\;fa;?\l: i ACCCI 1 TCV 11 An‘yl«‘r:}uﬁ% i @nmcwm 1 CREE%OAKS b Lightspeed |
i . . . i X ENOA |
1 $200M 11 $200Mm 11 $300M 11 $1.3B 11 $550M 11 $300M 1
1 11 11 11 11 11 1
andreessen. 1 11 & cybereason 11 1 | 11 11 11 1
orOWItz 16 10 $523M : R, : : SoftBank : : reHenet : : org'maw : : @NETSPI : : CATO l-Ligh(speed :
NP o Accel ARK CAPITAL ° KKR splunks KKR ' e
1 (I} (I} 11 GGVCAPITAL 11 11 1
! $200M (L $200M (L $300M (L $550M (L $410M (L $238M 1
/ \E;grftsjg‘e’ 13 6 $880M 1 11 11 11 } 11 11 1
Partners : € TAaNILM 1 : onetrust 1 : P PingCAP 1 : Transmit 1 : A@%TLIFC 1 : ® 1
— 1 1 . 1 1 1 o ]
1 ~ TPG 11 INSIGHT 11 ?'C"A{”hii"’iffpm 11 INSIGHT @ e 11 OWL ROCK 11 yubicoundr ootz |
1 - |1 I 11 2] Gplal 11 11 11 1
JCIeorSky@ 13 5 $236M : $175M i $200M i $270M i $543M H $401M | $234M !
1 11 onit 11 () sentnelone snyk 11 @CLAROTY 1 I—-\ |
! # netskope ) | ) | SEQUOIA 2 ) | D | sz ES = o !
y Ao TR \ BTV F R 4 O ! socun DOV
Battery 12 6 $360M ! ghtsp I I I i I SofBank I !
: $168M : : $200M : : $267M : : $530M : : $400M : : $190M :

Source: CapitallQ & Pitchbook as of 12/31/2023
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€™ Investment in Early / Growth Stage Cyber Outpacing 2019 - 2020...

Resilience and Growth in Early Stage Cyber Investments

. Dollar Volume 377

=== Deal Count

270

(Dollar Volume in Billions of USD) 305

286

2019 2020 2021 2022 2023
Fewer deals but more capital deployed with each growth stage investment

. Mean Raise Amount

$25.9

Median Raise Amount
(Dollar Volume in Millions of USD)

$21.2

$21.0

13.0

$11.7 $11.7
$9.1

2018 2019 2020 2021 2022 2023

Source: CapitallQ & Pitchbook as of 12/31/2023

(1) Seed through Series C Fundraises

. Dollar Volume

=== Deal Count
(Dollar Volume in Billions of USD)

99

58

Q4 2019 Q4 2020 Q4 2021 Q4 2022 Q4 2023
. Mean Post-Money Valuation $151.0 $146.1
Median Post-Money Valuation
(Dollar Volume in Millions of USD)
$109.1
63.0
$45.8 $55.1

$35.2 : 40.3
'1 4.4 1 7.0 23.8

2018 2019 2020 2021 2023
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€™ ...From Another List Familiar Names

Total Known $ . Dollar Volume 377

# of “Early” # of "Early” Volume == Deal Count
Investments Investments Deployed - (Dollar Volume in Billions of USD)
Financial Investor Since 2017 Since 2021 "Early Stage”"

245

INSIGHT 24 16 $1.58
PARTNERS
@ TENELEVEN 22 15 $320M
Accel 19 4 $577M
m 17 8 $218M 2018 2019 2020 2021 2022 2023

YLVENTURES =TT -- il Pt T Tmo oo IFTTTToSTTTT T TIIToTTo IFTTTTI ST !

1 cblronNet 1 onetrust 1 onetrust 1 wiz 1 DRATA ' n||e 1

1 #~ FORGEPOINT 11 I 11 INSIGHT 11 . 11 ICONIQ 11 1

~ E INSIGHT 1 oleraens Advent International

/~ FORGEPOINT 15 8 $360M : (=) P ek ! iy 3 i 'l GGVCAPTAL || MARCH ;

1 $78M 11 $200Mm 11 $210M 11 $130M 11 $200M 11 $175M 1

1 11 - 11 11 11 11 s 1

1 @cLAROTY 11 AURA 11 @)Nss 11 Wpanther 1. S&viiz 11 @] cyera 1

andrq eSStz 14 10 $270m | TEMASEK 11 G |1 | igwweed VP 11 COATUE 11 \V | Accel :

| 11 Accel ®WndiCo |, ightspeed 78 17 % * anta x cce |

! $60M 11 $150M 11 $123Mm 11 $120M 11 $150M 11 $100M 1

1 11 11 11 11 = 11 1

SEQUOIA = 14 9 $530M 1 emailage 11 CHEQ 1 wiZ' 11 DIATA 11 Yceertik 11 SHIFTE

- : 1 ‘A | oo ¥ PUONSGHT e D NSIGHT

1 ANILOS @ : 1 Battery.MuzMga 11 “’ZI'(""I"!I SEQUOIALE 11 ICONIO 11 TIGERGLOBAL 11 PARTNERS 1

L. Lightspeed 12 7 $392M | S50M 1 “.@JFusibhAutl'\“OOM 1 e L s146m L v S8 :

| DRAGCS || -oBueVoyant 11 S{axowws 11 STYTCH 11 o ¥ e

3 . Canaan 11 8VC ™K |, Lugwea 11 COATUE 44 NSlaur g e Felicis

J ClearSky- 11 S $216M ] $37M | $83M | $58M | $90M | $125M | $75M 1

1 11 11 11 11 11 ) 1

I eroDIT ! snyk % orca 'l @eerme 11 @cowbelr 1 &R Chainguard :

% Bessemer 9 4 $189M I SEQUOIAIE 1| Accel 11 coNiQGROWTH 11 SEQUOIAE 11 anthemis |1 Amplify i

Partners : $36M : : $50M : : $55M : : $80M : : $100M : : $65M :

Source: CapitallQ & Pitchbook as of 12/31/2023
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http://www.orchid-it.com/index.html

™ Where It's Going...

Steady climb across categories with ~$1B of annual investment from 2019 through 2022; SecOps was the exception to the 2022 pullback.

B 202 B 2023

B 202

B 2o B 200 2020

(Dollar Volume in Billions of USD)

$3.5 $3.4

$1.8

$1.5

3 $14 $1.3

$1.2 $1

$0.8
$0.5

Identity & Access Management

Endpoint Security

Application Security Data Security

— — =
(383 (414> (447> (390

C —

Endpoint Security Identity & Access Management

Data Security
— - =Total Transaction Count

Application Security

Source: CapitallQ & Pitchbook as of 12/31/2023

$0.9 $1.0

$4.8

Lacework //
Altimeter (Q4
2021, $1.38+) | WY

$1.5

Network Security

.-—-\
(362

Network Security

$5.8 $5.8

Securonix // Vista
(Q712022;: $18+)| B MM

RSA Security //
Clearklake (Q4
2021; $2B+)

$2.0
$1.7

$0.9
Security Operations

.-—-\
<-6_2?/' 151

Security Operations
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%™ Growth Investment by Subsegment Summary and Select Private Company Highlights

Total Amount Raised Amount Raised in Amount Raised in
Category Since 2018 ($B) 2018 ($B) 2023 ($B) Notable Private Companies
Security ARCTIC R S A "\ °
Application . .
';’;cu,,-ty $8.88 $0.58 $1.08 JQQUQ & chainalysis CHEQ <« Contrast e snyk
Data U & .
Security $7.68 $0.38 $1.28 Acronis ¥ BigD DRATA  OneTrust Gun{backup}
Endpoint ' S
AN .
Security $10.68 $1.5B $1.1B N\bnormal ARMIS. AxaNiUs @ CLAROTY T cybereason
Identity & . ) @
Access $10.1B $1.2B $1.3B F5>RTER Ssemperis  1rad nsmlg FU"OGD /
Management yubico
P r +
Infra / Network $12.08 $0.9B $2.2B CATO  Uuiacework  # netskope )seg”gy WIZ

Source: CapitallQ & Pitchbook as of 12/31/2023
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SECTION 4

D.A. Davidson’s Evolving Cyber Security Software

Landscape

o




€M™ Application Security

Connect with our team of industry professionals to dig into our detailed landscapes:

Jonathan Lejuez, Managing Director, jlejuez@dadco.com
Matthew Eichenblatt, Vice President, meichenblatt@dadco.com
Chase Crean, Associate, ccrean@dadco.com

Sources: PitchBook, Tracxn, Gartner, D.A. Davidson
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€M™ Data Security

Connect with our team of industry professionals to dig into our detailed landscapes:

Jonathan Lejuez, Managing Director, jlejuez@dadco.com
Matthew Eichenblatt, Vice President, meichenblatt@dadco.com
Chase Crean, Associate, ccrean@dadco.com

Sources: PitchBook, Tracxn, Gartner, D.A. Davidson
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€™  Identity

Connect with our team of industry professionals to dig into our detailed landscapes:

Jonathan Lejuez, Managing Director, jlejuez@dadco.com
Matthew Eichenblatt, Vice President, meichenblatt@dadco.com
Chase Crean, Associate, ccrean@dadco.com

Sources: PitchBook, Tracxn, Gartner, D.A. Davidson
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€™ Infrastructure Security

Connect with our team of industry professionals to dig into our detailed landscapes:

Jonathan Lejuez, Managing Director, jlejuez@dadco.com
Matthew Eichenblatt, Vice President, meichenblatt@dadco.com
Chase Crean, Associate, ccrean@dadco.com

Sources: PitchBook, Tracxn, Gartner, D.A. Davidson
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€™ SecOps

Connect with our team of industry professionals to dig into our detailed landscapes:

Jonathan Lejuez, Managing Director, jlejuez@dadco.com
Matthew Eichenblatt, Vice President, meichenblatt@dadco.com
Chase Crean, Associate, ccrean@dadco.com

Sources: PitchBook, Tracxn, Gartner, D.A. Davidson
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€™ Cyber Risk

Connect with our team of industry professionals to dig into our detailed landscapes:

Jonathan Lejuez, Managing Director, jlejuez@dadco.com
Matthew Eichenblatt, Vice President, meichenblatt@dadco.com
Chase Crean, Associate, ccrean@dadco.com

Sources: PitchBook, Tracxn, Gartner, D.A. Davidson
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SECTION 5

Appendix: Cyber Security Software / Saa$S Public
Company Trading Details




&M Appendix: Cyber Security Public Company Trading Details

(USD in millions, except per share data)

Capitalization Price Performance EV/Revenue Revenue Growth Gross Margin EBITDA Margin
Share Equity Enterprise

Company Price Value Value YTD 1Year 2022A 2023P 2024P 2022A 2023P 2024P 2022A 2023P 2024P 2022A 2023P 2024P
Cyber Security Software

Palo Alto Networks, Inc. (PANW) 294.88 92976 91,304 111.3% 111.3% 14.8x 12.1x 10.3x 26.7% 22.2% 18.1% 69.8% 75.3% 76.8% 23.3% 27.6% 29.0%
Synopsys, Inc. (SNPS) 514.91 78,260 77,394 61.3% 61.3% 15.0x 12.6x 11.5x 14.8% 18.4% 9.8% NA 81.0% 81.5% 34.8% 37.4% 39.5%
CrowdStrike Holdings, Inc. (CRWD) 255.32 61,314 58,974 142.5% 142.5% NM 19.3x 15.0x 54.4% 36.1% 29.2% 76.1% 77.8% 78.0% 19.1% 24.9% 25.5%
Fortinet, Inc. (FTNT) 58.53 44,946 42,833 19.7% 19.7% 9.7x 8.1x 7.2x 32.5% 19.7% 11.9% 75.7% 76.8% 76.7% 28.8% 29.4% 29.8%
Zscaler, Inc. (ZS) 221.56 32,865 31,765 98.0% 98.0% 23.6x 16.9x 13.6x 56.8% 39.2% 24.7% 78.1% 80.3% 80.2% 13.3% 18.5% 21.0%
Cloudflare, Inc. (NET) 83.26 27,956 27,801 84.2% 84.2% NM 21.6x 16.8x 48.6% 32.1% 28.2% 78.5% 78.0% 77.9% 13.7% 19.0% 17.8%
Check Point Software Technologies Ltd. (CHKP) 152.79 17,875 14,887 21.1% 21.1% 6.4x 6.2x 5.9x 7.5% 3.6% 5.0% 87.6% 89.1% 89.3% 45.4% 45.1% 44.1%
Akamai Technologies, Inc. (AKAM) 118.35 17,851 20,205 40.4% 40.4% 5.6x 5.3x 4.9x 4.5% 5.5% 7.7% 62.4% 60.6% 62.2% 42.0% 41.8% 42.4%
Okta, Inc. (OKTA) 90.53 14,969 14,260 32.5% 32.5% 7.7x 6.4x 5.7x 42.9% 20.8% 10.5% 77.2% 80.1% 80.4% (0.4%) 13.0% 17.4%
Gen Digital Inc. (GEN) 22.82 14,621 23,550 6.5% 6.5% 7.6x 6.2x 6.0x 12.9% 22.0% 3.4% 83.9% 86.8% 85.0% 55.9% 56.6% 58.5%
F5, Inc. (FFIV) 178.98 10,686 10,164 24.7% 24.7% 3.8x 3.6x 3.6x 1.6% 3.6% (0.3%) 79.3% 81.4% 82.0% 30.1% 35.1% 38.2%
Juniper Networks, Inc. (JNPR) 29.48 9,400 9,804 (7.8%) (7.8%) 1.8x 1.7x 1.8x 12.6% 5.1% (2.2%) 57.0% 58.9% 59.8% 19.8% 20.6% 21.0%
CyberArk Software Ltd. (CYBR) 219.05 8,987 8,331 69.0% 69.0% 14.0x 11.3x 9.1x 18.7% 23.8% 24.0% 82.3% 81.9% 82.0% (0.8%) 5.6% 10.4%
SentinelOne, Inc. (S) 27.44 8,196 7,421 88.1% 88.1% 17.6x 12.0x 9.1x 106.1% 46.1% 32.3% 71.2% 77.3% 77.5% (44.6%) (19.0%) (0.8%)
Qualys, Inc. (QLYS) 196.28 7,220 6,791 74.9% 74.9% 13.9x 12.2x 11.0x 19.1% 13.3% 11.3% 81.1% 82.0% 81.5% 44.3% 45.8% 43.1%
Tenable Holdings, Inc. (TENB) 46.06 5,386 5111 20.7% 20.7% 7.5x 6.5x 5.6x 26.3% 15.9% 14.3% 80.9% 79.9% 79.8% 10.8% 15.3% 15.5%
Varonis Systems, Inc. (VRNS) 45.28 4,933 4,513 89.1% 89.1% 9.5x 9.1x 8.3x 21.4% 5.0% 9.7% 87.7% 87.3% 86.9% 8.1% 7.8% 8.7%
Rapid7, Inc. (RPD) 57.10 3,509 4,209 68.0% 68.0% 6.1x 5.4x 4.8x 28.0% 12.9% 12.6% 72.6% 73.9% 74.0% 6.5% 15.4% 19.7%
Darktrace plc (DARK) 4.67 2976 2,674 49.8% 49.8% 5.5x 4.3x 3.6x 38.5% 27.3% 20.8% 89.1% 89.7% 90.2% 16.9% 18.6% 17.6%
Fastly, Inc. (FSLY) 17.80 2,328 2,433 117.3% 117.3% 5.6x 4.8x 4.1x 22.1% 17.4% 15.6% 53.1% 56.3% 58.2% (8.8%) 1.8% 6.1%
NetScout Systems, Inc. (NTCT) 21.95 1,558 1,381 (32.5%) (32.5%) 1.5x 1.7x 1.7x 2.3% (7.1%) 0.3% 75.5% 77.5% 78.2% 14.1% 21.8% 29.3%
A10 Networks, Inc. (ATEN) 13.17 976 825 (20.8%) (20.8%) 2.9x 3.2x 3.0x 12.1% (8.6%) 6.0% 80.2% 81.2% 81.0% 25.7% 27.1% 28.4%
SecureWorks Corp. (SCWX) 7.38 637 588 15.5% 15.5% 1.3x 1.6x 1.7x (13.4%) (21.5%) (2.8%) 62.8% 63.6% 66.6% (13.4%) (8.3%) 4.7%
Telos Corporation (TLS) 3.65 254 166 (28.3%) (28.3%) 0.8x 1.2x 1.2x (10.5%) (37.1%) 4.2% 36.2% 36.9% 37.0% 7.0% (5.6%) (3.0%)
75th Percentile $25,436 $26,738 87.1% 87.1% 13.9x 12.1x 10.0x 37% 23% 20% 81% 82% 82% 30% 34% 36%
Mean $19,612 $19,474 47.7% 47.7% 8.3x 8.1x 6.9x 24% 13% 12% 74% 76% 76% 16% 21% 24%
Median $9,194 $9,067 45.1% 451% 6.9x 6.3x 5.8x 20% 17% 1% 77% 79% 79% 16% 20% 21%
25th Percentile $3,109 $3,058 16.5% 16.5% 3.5x 3.8x 3.6x 9% 4% 4% 70% 74% 75% 7% 9% 12%

Source: CapitallQ as of 12/31/2023. All financials are adjusted to a December calendar year-end
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€™ Appendix: Software / SaaS Public Company Trading Details

(USD in millions, except per share data)

Capitalization Price Performance EV/Revenue Revenue Growth Gross Margin EBITDA Margin
Share Equity Enterprise

Company Price Value Value YTD 1Year 2022A 2023A 2024P 2022A 2023A 2024P 2022A 2023A 2024P 2022A 2023A 2024P
SaaS

Adobe Inc. (ADBE) 596.60 271,632 267,870 77.3% 77.3% 15.2x 13.8x 12.5x 11.5% 10.2% 10.8% 89.6% 89.7% 79.3% 49.9% 50.2% 33.8%
Salesforce, Inc. (CRM) 263.14 254,720 256,616 98.5% 98.5% 8.2x 7.4x 6.7x 18.3% 11.0% 10.9% 77.8% 79.2% 66.0% 25.3% 34.8% 22.0%
ServiceNow, Inc. (NOW) 706.49 144,516 139,770 82.0% 82.0% 19.3x 15.6x 12.8x 22.9% 23.8% 21.6% 82.3% 81.8% 64.6% 31.3% 33.3% 12.1%
Shopify Inc. (SHOP) 77.90 100,187 96,391 124.4% 124.4% 17.2x 13.8x 11.6x 21.4% 24.8% 19.4% 50.0% 50.3% 39.0% (1.0%) 11.3% (0.9%)
Workday, Inc. (WDAY) 276.06 72,604 69,000 65.0% 65.0% 11.1x 9.5x 8.2x 21.0% 16.7% 16.5% 77.1% 79.6% 61.8% 251% 27.7% 3.7%
PayPal Holdings, Inc. (PYPL) 61.41 66,209 65,898 (13.8%) (13.8%) 2.4x 2.2x 2.1x 8.5% 7.6% 8.3% 50.2% 46.0% 36.5% 24.3% 25.0% 17.0%
Snowflake Inc. (SNOW) 199.00 65,531 61,332 38.6% 38.6% NM 22.0x 16.9x 69.4% 35.2% 30.3% 71.0% 73.6% 48.3% 6.3% 11.0% (26.3%)
Atlassian Corporation (TEAM) 237.86 61,382 60,389 84.8% 84.8% 19.0x 15.5x 13.4x 30.8% 22.4% 15.5% 82.8% 84.3% 83.3% 17.7% 19.1% (2.7%)
CrowdStrike Holdings, Inc. (CRWD) 255.32 61,314 58,974 142.5% 142.5% NM 19.3x 15.0x 54.4% 36.1% 29.2% 76.1% 77.8% 53.9% 19.1% 24.9% 0.1%
Block, Inc. (SQ) 77.35 47,771 46,899 23.1% 23.1% 2.7x 2.1x 1.9x (0.7%) 24.5% 13.5% 34.0% 34.1% 29.1% 5.2% 7.7% 0.2%
Datadog, Inc. (DDOG) 121.38 39,880 38,426 65.1% 65.1% 22.9x 18.2x 14.9x 62.8% 25.8% 22.6% 80.0% 81.3% 62.2% 20.1% 23.7% (2.3%)
Zscaler, Inc. (ZS) 22156 32,865 31,765 98.0% 98.0% 23.6x 16.9x 13.6x 56.8% 39.2% 24.7% 80.1% 80.3% 58.2% 13.3% 18.5% (7.4%)
Veeva Systems Inc. (VEEV) 192.52 30,999 27,114 19.3% 19.3% 12.6x 11.5x 9.9x 16.4% 9.2% 16.8% 74.9% 74.0% 59.2% 39.4% 36.6% 15.8%
HubSpot, Inc. (HUBS) 580.54 29,219 28,409 100.8% 100.8% 16.4x 13.2x 11.2x 33.1% 24.0% 17.9% 82.3% 84.6% 68.0% 12.2% 18.1% (3.0%)
Cloudflare, Inc. (NET) 83.26 27,956 27,801 84.2% 84.2% NM 21.6x 16.8x 48.6% 32.1% 28.2% 78.5% 78.0% 55.5% 13.7% 19.0% (4.9%)
Zoom Video Communications, Inc. (ZM) 71.91 21,891 15,476 6.2% 6.2% 3.5x 3.4x 3.3x 7.1% 2.7% 3.2% 79.0% 80.0% 73.2% 35.9% 40.9% 9.7%
Okta, Inc. (OKTA) 90.53 14,969 14,260 32.5% 32.5% 7.7x 6.4x 5.7x 42.9% 20.8% 10.5% 77% 80% 80% (0.4%) 13.0% (18.2%)
UiPath Inc. (PATH) 24.84 14,061 12,309 95.4% 95.4% 11.6x 9.6x 8.0x 18.6% 21.5% 18.9% 86% 87% 86% 4.6% 17.3% (12.5%)
Twilio Inc. (TWLO) 75.87 13,736 11,073 55.0% 55.0% 2.9x 2.7x 2.5x 34.6% 7.7% 7.8% 51.2% 52.7% 44.9% 6.1% 18.8% (5.9%)
DocuSign, Inc. (DOCU) 59.45 12,123 11,368 7.3% 7.3% 4.5x 4.1x 3.9x 19.4% 9.2% 5.8% 82.1% 82.3% 74.0% 22.3% 28.2% 4.0%
Paycom Software, Inc. (PAYC) 206.72 11,928 11,473 (33.4%) (33.4%) 8.3x 6.8x 6.1x 30.3% 22.4% 11.2% 85.0% 84.5% 75.8% 40.8% 42.5% 27.3%
Elastic N.V. (ESTC) 112.70 11,228 10,854 118.8% 118.8% 10.6x 9.0x 7.7x 28.4% 17.2% 17.2% NA 74.5% 60.4% 1.0% 9.6% (8.0%)
Dropbox, Inc. (DBX) 29.48 10,193 11,145 31.7% 31.7% 4.8x 4.5x 4.3x 7.7% 7.4% 3.1% 82.0% 82.3% 77.4% 37.4% 39.4% 20.3%
Procore Technologies, Inc. (PCOR) 69.22 9,933 9,391 46.7% 46.7% 13.0x 10.0x 8.3x 39.9% 30.3% 19.9% 83.5% 85.3% 64.4% (4.7%) 4.6% (18.3%)
GitLab Inc. (GTLB) 62.96 9,803 8,860 38.6% 38.6% 20.9x 15.4x 12.0x 68.0% 35.4% 28.5% 89.0% 91.1% 65.3% (21.8%) (0.5%) (25.3%)
Paylocity Holding Corporation (PCTY) 164.85 9,261 9,025 (15.1%) (15.1%) 9.0x 7.0x 5.9x 36.9% 28.9% 17.8% 70.2% 72.6% 56.3% 25.3% 31.8% 14.4%
monday.com Ltd. (MNDY) 187.81 9,067 8,077 53.9% 53.9% 15.6x 11.1x 8.7x 68.4% 39.7% 27.8% 88.8% 89.6% 64.9% (14.2%) 8.3% (4.2%)
BILL Holdings, Inc. (BILL) 81.59 8,710 7,975 (25.1%) (25.1%) 9.3x 6.8x 6.1x 107.6% 36.7% 11.9% 83.9% 86.3% 74.2% 0.8% 9.5% (13.1%)
SentinelOne, Inc. (S) 27.44 8,196 7,421 88.1% 88.1% 17.6x 12.0x 9.1x 106.1% 46.1% 32.3% 71.2% 77.3% 49.3% (44.6%) (19.0%) (44.0%)
Qualys, Inc. (QLYS) 196.28 7,220 6,791 74.9% 74.9% 13.9x 12.2x 11.0x 19.1% 13.3% 11.3% 81.1% 82.0% 81.5% 44.3% 45.8% 29.5%
Zoomlnfo Technologies Inc. (ZI) 18.49 7,207 7,944 (38.6%) (38.6%) 7.2x 6.4x 6.2x 46.9% 12.4% 3.5% 88.9% 89.9% 84.8% 42.0% 41.6% 23.0%
Confluent, Inc. (CFLT) 23.40 7,204 6,446 5.2% 5.2% 11.0x 8.4x 6.9x 51.1% 31.3% 22.3% 70.6% 74.8% 53.9% (30.5%) (7.0%) (49.0%)
Wix.com Ltd. (WIX) 123.02 7,032 7,001 60.1% 60.1% 5.0x 4.5x 4.0x 9.3% 12.6% 11.9% 63.4% 67.9% 57.1% 1.4% 16.0% (0.2%)
Freshworks Inc. (FRSH) 23.49 6,936 5,802 59.7% 59.7% 11.7x 9.8x 8.2x 34.2% 19.4% 18.5% 82.3% 83.5% 66.4% (4.0%) 8.9% (25.7%)

Source: CapitallQ as of 12/31/2023. All financials are adjusted to a December calendar year-end
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€™ Appendix: Software / SaaS Public Company Trading Details (cont'd)

(USD in millions, except per share data)

Capitalization Price Performance EV/Revenue Revenue Growth Gross Margin EBITDA Margin
Share Equity Enterprise

Company Price Value Value YTD 1Year 2022A 2023P 2024P 2022A 2023P 2024P 2022A 2023P 2024P 2022A 2023P 2024P
SaaS

Smartsheet Inc. (SMAR) 47.82 6,516 6,000 215% 21.5% 7.8x 6.3x 5.3x 39.2% 24.8% 19.4% 81.5% 83.1% 83.0% (2.8%) 11.6% 12.4%
AppFolio, Inc. (APPF) 173.24 6,195 6,048 64.4% 64.4% 12.8x 9.7x 7.9x 31.3% 31.5% 233% 59.0% 61.9% 65.0% 4.1% 14.7% 25.6%
Workiva Inc. (WK) 101.53 5,487 5,495 20.9% 20.9% 10.2x 8.7x 7.5% 21.3% 16.8% 16.3% 76.7% 763% 77.6% (3.3%) 1.5% 6.3%
Tenable Holdings, Inc. (TENB) 46.06 5,386 5111 20.7% 20.7% 7.5x 6.5x 5.6x 263% 15.9% 14.3% 80.9% 79.9% 79.8% 10.8% 15.3% 15.5%
Squarespace, Inc. (SQSP) 33.01 4,488 4,966 48.9% 48.9% 5.7x 4.9x 4.3x 10.6% 16.1% 15.3% 82.7% 81.2% 79.6% 15.0% 23.6% 23.7%
Asana, Inc. (ASAN) 19.01 4,230 3,983 38.1% 38.1% 7.3x 6.1x 5.6x 44.6% 18.6% 10.3% 89.8% 90.3% 90.0% (39.4%) (7.5%) (5.6%)
Clearwater Analytics Holdings, Inc. (CWAN) 20.03 4,148 4,002 6.8% 6.8% 13.2x 10.9x 9.1x 20.4% 21.2% 19.8% 752% 76.0% 76.6% 26.2% 28.3% 30.1%
BlackLine, Inc. (BL) 62.44 3,826 4,101 (7.2%) (7.2%) 7.8x 7.0x 6.2x 22.8% 12.6% 11.7% 121.4% 78.7% 79.0% 10.9% 20.6% 21.9%
nCino, Inc. (NCNO) 33.63 3,805 3,772 27.2% 27.2% 9.2x 7.9x 6.9x 49.1% 16.9% 14.2% 65.0% 65.7% 66.8% (0.4%) 13.7% 15.3%
Box, Inc. (BOX) 25.61 3,677 4,247 (17.7%) (17.7%) 4.3x 4.1x 3.9x 13.3% 4.8% 4.8% 76.4% 77.3% 78.8% 29.8% 29.5% 32.1%
JFrog Ltd. (FROG) 34.61 3,630 3,152 62.3% 62.3% 11.2x 9.1x 7.5x 35.7% 232% 22.0% 84.0% 83.4% 82.9% 5.2% 13.9% 15.0%
C3.ai, Inc. (Al) 28.71 3,441 2,682 156.6% 156.6% 10.1x 9.1x 7.7x 14.6% 10.3% 18.6% 70.5% 76.9% 68.0% (35.9%) (40.4%) (27.1%)
Sprout Social, Inc. (SPT) 61.44 3,440 3,413 8.8% 8.8% 13.4x 10.3x 8.0x 35.2% 30.2% 28.6% 76.7% 78.0% 78.2% (0.4%) 2.8% 4.5%
Sprinklr, Inc. (CXM) 12.04 3,298 2,671 47.4% 47.4% 4.3x 3.7x 3.3x 25.5% 17.6% 10.4% 73.4% 75.5% 76.1% 1.6% 13.2% 13.6%
RingCentral, Inc. (RNG) 33.95 3,183 4,790 (4.1%) (4.1%) 2.4x 2.2x 2.0x 24.8% 10.6% 9.2% 78.1% 78.4% 78.6% 15.9% 22.7% 24.0%
DigitalOcean Holdings, Inc. (DOCN) 36.69 3,156 4,431 44.1% 44.1% 7.7x 6.4x 5.8x 34.5% 19.7% 11.0% 79.7% 60.9% 60.3% 34.7% 39.0% 39.4%
Q2 Holdings, Inc. (QTWO) 43.41 2,545 2,800 61.6% 61.6% 4.9x 4.5x 4.1x 14.1% 9.7% 9.9% 51.7% 54.1% 55.0% 7.0% 12.2% 15.4%
Fastly, Inc. (FSLY) 17.80 2,328 2,433 117.3% 117.3% 5.6x 4.8x 4.1x 22.1% 17.4% 15.6% 53.1% 56.3% 58.2% (8.8%) 1.8% 6.1%
PagerDuty, Inc. (PD) 23.15 2,127 2,019 (12.8%) (12.8%) 5.4x 4.7x 4.2x 31.8% 16.0% 12.3% 84.7% 85.7% 85.2% 4.5% 18.7% 20.1%
Amplitude, Inc. (AMPL) 12.72 1,514 1,199 5.3% 5.3% 5.0x 4.3x 4.0x 42.3% 16.1% 7.6% 73.4% 76.9% 77.3% (10.0%) 0.1% 4.7%
Zuora, Inc. (ZUO) 9.40 1,345 1,253 47.8% 47.8% 3.2x 2.9x 2.6x 14.2% 9.0% 10.1% 67.5% 71.9% 73.5% (0.9%) 13.6% 16.2%
VTEX (VTEX) 6.88 1,276 1,067 83.5% 83.5% 6.7x 5.4x 4.4x 26.4% 24.4% 22.9% 66.0% 68.6% 70.4% (26.7%) 4.9% 14.0%
Definitive Healthcare Corp. (DH) 9.94 1,156 1,457 (9.6%) (9.6%) 6.5x 5.8x 5.4x 34.0% 13.0% 7.9% 88.3% 85.6% 86.5% 28.4% 29.5% 30.6%
Everbridge, Inc. (EVBG) 2431 998 1,281 (17.8%) (17.8%) 3.0x 2.9x 2.8x 17.2% 3.7% 3.4% 72.6% 74.2% 742% 9.5% 18.8% 225%
Olo Inc. (OLO) 572 939 580 (8.5%) (8.5%) 3.1x 2.6x 2.2x 24.1% 20.9% 15.4% 74.2% 68.3% 64.5% 7.8% 8.7% 10.9%
Enfusion, Inc. (ENFN) 9.70 856 864 0.3% 0.3% 5.7x 5.0x 4.3x 34.6% 15.3% 17.1% 70.2% 67.9% 68.8% 12.3% 17.9% 21.1%
Riskified Ltd. (RSKD) 4.68 834 415 1.3% 13% 1.6x 1.4x 1.2x 14.0% 13.9% 13.5% 51.7% 50.8% 52.2% (17.4%) (4.7%) 2.4%
BigCommerce Holdings, Inc. (BIGC) 9.73 740 825 11.3% 11.3% 2.9x 2.7x 2.5x 27.4% 9.6% 9.5% 76.6% 77.1% 77.3% (16.9%) (1.4%) 6.1%
Yext, Inc. (YEXT) 5.89 731 657 (9.8%) (9.8%) 1.6x 1.6x 1.6x 2.6% 0.7% 1.3% 75.5% 79.0% 79.0% 3.0% 13.0% 13.5%
Vimeo, Inc. (VMEO) 3.92 657 380 14.3% 14.3% 0.9x 0.9x 0.9x 10.6% (4.3%) 1.1% 76.0% 78.3% 78.7% (3.9%) 7.0% 6.7%
Blend Labs, Inc. (BLND) 2.55 633 664 77.1% 77.1% 2.8x 4.2x 3.7x 1.3% (33.4%) 12.9% 40.9% 52.6% 56.3% (60.3%) (49.6%) (13.6%)
CS Disco, Inc. (LAW) 7.59 460 312 20.1% 20.1% 2.3x 2.3x 2.0x 18.2% 1.6% 11.7% 74.9% 752% 75.5% (38.0%) (22.4%) (6.1%)
Domo, Inc. (DOMO) 10.29 377 452 (27.7%) (27.7%) 1.5x 1.4x 1.4x 19.6% 3.1% 1.7% 81.3% 77.8% 78.1% (0.7%) 5.0% 6.6%
Agora, Inc. (API) 2.63 268 93 (32.7%) (32.7%) 0.6x 0.7x 0.6x (3.9%) (12.0%) 13.3% 62.2% 63.0% 63.8% (41.5%) (45.8%) (21.5%)
2U, Inc. (TWOU) 1.23 101 1,044 (80.4%) (80.4%) 1.1x 1.1x 1.2x 1.8% 0.7% (10.8%) 71.2% NA NA 12.1% 17.6% 16.2%
75th Percentile $14,515 $13,284 70.0% 70.0% 11.9x 10.2x 8.3x 38% 24% 19% 82% 82% 79% 21% 25% 19%
Mean $23,120 $22,435 36.7% 36.7% 8.5x 7.6x 6.5x 30% 17% 14% 75% 75% 68% 5% 14% 6%
Median $6,516 $6,000 325% 325% 7.6x 6.4x 5.8x 26% 17% 13% 77% 78% 70% 5% 15% 7%
25th Percentile $2,228 $2,226 0.8% 0.8% 3.4x 3.9x 3.5x 16% 10% 10% 71% 72% 60% -4% 6% -5%

Source: CapitallQ as of 12/31/2023. All financials are adjusted to a December calendar year-end
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SECTION 6

D.A. Davidson Technology Investment Banking

o




€M™ | D.A. Davidson Is A Full-Service Financial Services Platform

About D.A. Davidson
National Leadership Across Three Lines of Business

D.A. Davidson provides investment banking, wealth
management, nationally-recognized research, and
advisory services - with an 88-year track record of

excellence. EQUITY CAPITAL MARKETS WEALTH MANAGEMENT

D.A. Davidson is headquartered in the United States,
with a growing footprint across 30 states and Canada.

FIXED INCOME

CAPITAL MARKETS

Executing transactions and conducting Providing trusted advice through life's A leader in fixed income financing and
research across verticals key moments distribution
Solutions backed by industry expertise Straightforward advice and personalized Nationally-recognized leader in raising
Our Differentiated Approach and experience across including strategies and solutions to help plan for, capital through fixed income banking,
consumer, diversified industrials, financial and work towards, clients’ financial distribution, and repository strategy
We focus on building relationships with companies institutions, and technology verticals objectives = Public Finance - underwriting, debt
we believe in, relationships in which the value greatly = Investment Banking * Wealth & estate planning financing, placement agent, and
exceeds the total of the transactions we've completed o . . consultation
on our clients’ behalf. = |nstitutional Research = Retirement planning

= Sales & Trading - bond market

» Sales & Trading * Investment and Portfolio Management ; ¢ i
investing and strategies

As a 100% employee-owned company, we don't need
to rush clients to meet quarterly goals. Our vision is
for the long-term.

Our Results

$597M $65B $320M 100% 1,560+ 110+

NET ASSETS UNDER SHAREHOLDERS' EMPLOYEE EMPLOYEES OFFICE LOCATIONS
REVENUE ADMINISTRATION EQUITY OWNERSHIP

Note: Results reflect 12 months ended September 30, 2023
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LX) | Experienced Senior Bankers With Software Expertise & Deep Buyer Connectivity

40+ $21 B 110+ Senior bankers focused on developing long-term relationships and delivering

lasting value to clients while helping them navigate and capitalize on the industry’s
TECH INVESTMENT TRANSACTION VALUE CLOSED

BANKERS TRANSACTIONS rapidly evolving landscape.

Anticipate outcomes

)

[3

RORY KEN AALAP GREG AMY s. ZACH FRED Navigate headwinds
MCKINNEY MARLIN MERCHANT THOMAS JOHNSON ROSEN JOHNSON
PRESIDENT VICE-CHAIRMAN MANAGING DIRECTOR MANAGING DIRECTOR MANAGING DIRECTOR MANAGING DIRECTOR MANAGING DIRECTOR Exploit Opportunltles
EQUITY CAPITAL MARKETS TECHNOLOGY GROUP CO-HEAD OF CO-HEAD OF HEAD OF FINANCIAL SPONSORS GROUP  EQUITY CAPITAL MARKETS
TECHNOLOGY GROUP TECHNOLOGY GROUP DEBT ADVISORY

Advice anchored by the
experience of thousands of
transactions

JONATHAN MICHAEL TOM

JOSH DEREK BRAD GREG

NOLAN BELL GEVURTZ HARTLEIN LEJUEZ MAXWORTHY SELBY Davidson’s senior bankers
MANAGING DIRECTOR MANAGING DIRECTOR MANAGING DIRECTOR MANAGING DIRECTOR MANAGING DIRECTOR MANAGING DIRECTOR MANAGING DIRECTOR bri h dred f f
EQUITY CAPITAL MARKETS rrng nundreds ot years o

experience so you can focus
on running your business

ADAM DAVID MATTHEW DEREK EDDIE AL JORDAN

WAITE DOUGLAS EICHENBLATT HEINONEN MCCARTHY SISCA WITTBROT
MANAGING DIRECTOR DIRECTOR VICE PRESIDENT VICE PRESIDENT VICE PRESIDENT VICE PRESIDENT VICE PRESIDENT

Note: Figures reflect Technology group performance since 2014 (as of June 30, 2023) % D |A‘ DAVIDSON
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€™ | D.A. Davidson Is One Of The Most Active Tech Banks, With 110+ Deals Closed

Our Services

M&A ADVISORY

Advising clients through a range of M&A strategies including
sell-side and buy-side acquisitions, mergers, and divestitures
- working with both strategic and financial parties across our

global network

PUBLIC EQUITY

Our Industries

Since 2020

TECHNOLOGY

@ Moxiworks
\/ VECTOR CAPITAL

SELLSIDE ADVISOR

[ = Fitred

FINANCIAL ADVISOR

has been acquired by
@) DwERsISCapiTAL

SELLSIDE ADVISOR

eceived aninv

) MARQETA

FINANCIAL ADVISOR

s beenacqured by
“¥* Netsmart

SELLSIDE ADVISOR

QuickFee.

FINANCIAL ADVISOR

ci? APPTIO ZLiquidPlanner* o . 2 AdvantageData
| WALLSTREEFHORZ0H - Whviradore & A ProductPlan @qu earmnup
A visTa hash aby i F has e viesC
PuRsUANT o
GioTo hasbeenac il v %/ majesco
ICharesank ] Creirsuiss™
1son seLLsioe Aovison seLLsioe Aovison seLLsioE ADvIsoR AINANCIAL AOVISOR setsioe aovison FruancAL Aovison seLLsioe Aovison

) intuition g

/A NCTIVEPIPZ ||'OnRH°EAg wsalesRabbit THOUGHTFOCUS (CONNEXPAY st =i (D remarkasLe henr e

ISS>

SELLSIDE ADVISOR

Tailored public financing solutions including IPOs, ATMs,

e . L. . . S sYMPHONY
PIPEs, and Preferred Securities Offerings - distributed @alrbnb (CORNEXFAY wisp i eveuser s pwec| @ SmartRent ctla
through hundreds of institutional relationships and a broad ~ o
network to bri ng your story to investors i 5 P—— womt F.PRINE — s621000,000 o FIFTA WAL streetling
PRIVATE CORPORATE ;
PLACEMENTS ADVISORY coursera S @)swarmes NIMBIX @ CAPITOL R rupAmEnTAL ARIA ® conFLuenT alight < READY Educaton
B one miose hasbecnacauiediy hasbeenacauiediy s cauired s been acquiredt s redb s recivedan tom
Curated private offerings to Services for companies and AN cr : - 2 servicenow Atos doma OppFi’ o soz000000 e
carefully selected and vetted ~ executives looking for INSTITUTIONS s Qe e

parties, including
institutional investors

experience, product
knowledge and guidance

Delivering Superior Outcomes For Our Clients

110+ $21B+

DEBT & EQUITY

TRANSACTIONS FINANCINGS

DEAL VALUE M&A TRANSACTIONS

50+ 60+

Note: Figures represent Technology group performance since 2020 (as of June 30, 2023)
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€™ Advisory Prowess Meets Technology Industry Expertise

Sector Specialists First: Expertise Across Four Technology Verticals
SOFTWARE

Application Infrastructure & Vertical

Automotive Tech
Hospitality & Retail

Construction Tech

Food Tech

Ed Tech

Industrial Tech

Field Services
Legal Tech

Health Tech
Gov. Tech, Nonprofit

Financial Technology

Real Estate Tech T‘ranspAor‘tatlon Supply Chéln Cybersecu -rlty Dev. Ops _BRAa WALLSTREEL HOREEON S P -
Infrastructure Financial & Bl / Analytics Collaboration R o S—— : : ‘ 7 o

Management

SEARCHLIGHT.
CYBER

YAstra

Il Charlesbank I

Compliance

) tapciicks vizlib

insight:

selsrar #HG

ZLiquidPlanner
N TVG
(@) Tempo

@ Dwensis o

Wiracore oTouchPomt
S rulsuANv‘p
Golo .

has been acauired by
S SYMPHONY

SELL-SIDE ADVISOR

/A NCTIVEPIPZ

has been acquired by

Tw{

SELL-SIDE ADVISOR

S SYMPHONY

has acquired

((Cloud9

2 portfolio company of

FTVe
PANORAMIC F/PRIME

FINANCIAL ADVISOR

has

exegy

) FRANKLIN
- TEMPLETON

SELL-SIDE ADVISOR

hasagreedto

Hanweck>

C:'boé

@ Moxiworks
g d - IrMerpn  JUBS X Market Axess
=ProductPlan ACTIVEPIPZ RY salesrabbit @NINJACAT @ )swarmes / VECTOR CAPITAL ',‘s_‘“ sanamy veun @
ANANCIAL ADVISOR FINANGIAL ADVSOR T S

@Path SO/ PROTECHT [r LEVELSET 33 Dropbox ,"",‘< & airbnb (g_everTop coursera
Jed anintal publc asagreedtobe acquired by s comy ‘ hasbeenacquiedby ” il publc JFGER HE/LTH P i
oo Capta PROCORE LE/ANPLUM YANTRIKS Oees aposphare fastly NIMB3IX S Approved
s1538.586,008 130000000 sa820000108 $59593700 e —— o e Py i
J— < BlueYonder =|QVIA W AteS ppdhe [
MobiChord
st o smartsheet @ rovvcnnie & SafeSend <rTelos N\ varonis D i 1. T § S CabkeExchange
servicen. ) " = answerl 2 Zillow teamliquid ARTA SMART/RG® -
fas ecehecan s oty L oo o ok S SEISMIC ey e ——— et apbtco vt o - S—
¥ Net: rt GE  portioli company of AR .
ﬂo — iy QLerpepoe ss000000 sstrampmo ’ . accenture (Edsrene I 9 ABEAR R

St sioE ADVISoR

n acquired by

O Moxiworks

v

o [

@ Dersiscapira

1 NetApp'

$330,000,000

servicenow

PERMIRA

FINANCIAL ADVISOR FINANCIAL ADVISOR

SELL-SIDE ADVISOR

Internet & Tech-Enabled Services

Cloud Infrastructure

Bringing Scale To Your Deal

110+

TECH-FOCUSED
INVESTMENT BANKING
PROFESSIONALS

RAISED IN PUBLIC
OFFERINGS SINCE 2020

TRANSACTIONS
SINCE 2020

$17B+
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€™ Extensive Relationships: Direct Access To Key Strategics In the Ecosystem

Broad set of relationships with best known logos in the FinTech, Data & Analytics ecosystems

D.A. Davidson works extensively within the community below

Provides D.A. Davidson clients unique access, not only for
and has a storied list of successful transactions involving many

Direct access to senior executives and decision makers; senior
transaction purposes, but as extensions of corporate and

bankers known for specialization and unique perspectives
business development efforts as well of them
A\ ARCTIC . © BROADCOM
. P afrafn H v )
Checkpoint ¢g clsco Cl |'r|>< cmupﬁ 3 () CONFLUENT \GROWDSTRIKE b
ydynatrace @ fastly Q) Firzave Flexera rorcepoint  F:i:RTINET Google
— . _——— = NS v
helystems oo ID=R A imperva P=e = 20(7 LogRhythm
EE \icrosoft mimecast Y new relic. oktq OoracLe PagerDuty #» paloaltor
MPingldentity. proofpoint. @ Qualys. Quest RAPID}) w Secureworks
(il) Sentinelone servicenow. P4 SVMARTBEAR S software* solarwinds Z SOPHOS splunk>
sumo logic SYNoprsys «rTelos Otenable N\ varonis VERACODE vmware
c'il':ﬁ'c::eskr Sensu® S VividCortex (&) wombat Fixmo
. . has been acquired by has been acquired by has been acquired by has been acquired by
Select Strategic Transactions 11 NetApp sumo logic corarmnd proofpoint Good | &
$330,000,000 $34,230,000 $117,500,000 $225,360,000 Mot Disclosed
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€™ Extensive Relationships: With The Financial Sponsor And Growth Equity Community

D.A. Davidson provides in-depth coverage of financial investors across multiple industries

Industry focus has built and preserved strong relationships with

Provides D.A. Davidson clients unique access to a broad set of
tech-focused sponsors and growth equity funds

relationships with specific interest in tech sub-segments

> AKKR| #£QADRICH )
ABSCapital m ” Audax

D.A. Davidson has a storied list of successful outcomes across a
variety of transactions involving sponsors and investors

& BainCapital Battery‘ /% ggﬁ%%;e' < Bregaisagemount
Group
© BRIGHTON PARK @ - v
Il Charlesbank |l CLEARHAVEN ( V‘ IR
FP Frve [cewsrrne]  GreatHill  Guideposts mmm INSIGH] JMI
FRANCISCO C AP T AL CAPITAL PARTNERS erewin Eauny anowin pantHEns PARTNERS
PARTMNERS EQUTITY
KKR %LEADEDGE teveL BOMERA  LLR Partners /| pamsar furners .\n-\s\t__l.\'@m_w-n- NORWEST  © PROVIDENCE
SAGEVIEW A 'SIXTH 9
c n(P 1T oA LT 2N Serent =|STREET %FSOR’ENIS(?N A Sumeru SUMMIT
CAPITAL = | “ B
PARTNERS
[ mlassociares l Cv B THOMABRAVO [l nomsncerwes— — '[P Updaté / vecToRcAPITAL A vIsTA
= PARTNERS
E%ng platform.sh= DATAGUISE L’h!:wUDAB:EY Qo GOLLABNET. MbL') Bdbl
Select Financial Sponsor And i PKWARE' Ci arerio tangoe
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Advisory Platform Supported By Robust Transaction Capabilities

UNITED STATES

ATLANTA, GEORGIA

1. Financial Sponsor Coverage

Gl A Adding value at every stage of the investment

Our team works with hundreds of funds across the globe, bringing an unwavering focus to helping middle market private

BOCA RATON, FLORIDA . . . . P
equity firms and family offices generate returns for their investors

BOSTON, MASSACHUSETTS

CHICAGO, ILLINOIS 2. Debt AdVISOFy

DENVER, COLORADO Unique solutions across the capital spectrum

Access to non-dilutive capital, providing increased flexibility to optimize capital structures across varying

GREAT FALLS, MONTANA . .-
economic conditions

IRVINE, CALIFORNIA

NEW YORK, NEW YORK

3. Public Markets
PORTLAND, OREGON
Tailored public markets equity financing and market connectivity
SAIREAKE SR UL Senior-level expertise and attention providing clients flexibility through a range of solutions and hundreds of
institutional relationships
SEATTLE, WASHINGTON
» |nitial Public Offerings (IPOs) » Convertible Securities Offerings
EUROPE » At-the-Market Offerings (ATM) » Private Investment in Public Equities (PIPEs)
» Preferred Securities Offerings = Unit Investment Trusts (UITs)

HAMBURG, GERMANY*

FRANKFURT, GERMANY*

4. International Footprint

Transatlantic M&A platform and global deal experience

LONDON, UNITED KINGDOM* D.A. Davidson partners with MCF International to leverage the power of our network of decision makers and investors
across the US and Europe - and have completed 250+ transactions across 27+ countries

HELSINKI, FINLAND*

STOCKHOLM, SWEDEN*

*MCF CORPORATE FINANCE OFFICE
LOCATIONS
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%™ D.A. Davidson Has Robust Resources Dedicated To Financial Sponsor Coverage

Team Overview
Value Creation: D.A. Davidson works to deliver high-quality middle-market deal flow and
impeccable execution

Robust Coverage: In-depth coverage of the financial sponsor community, from mega
funds to family offices

Access: Proven relationships with decision makers unlocks client access to capital across
the spectrum from equity to debt and from control to growth and minority

A o

ZACH ROSEN
MANAGING DIRECTOR,
FINANCIAL SPONSORS

YARON REDLICH
MANAGING DIRECTOR,
HEAD OF FINANCIAL SPONSORS

Trusted Partnership: A reliable, long-term partner to private equity, consistently selling
deals to and for financial sponsors
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o .
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%™ Wide-Reaching Debt Advisory Capabilities In Tune With Current Debt Markets

Our debt team offers credit market intelligence, bespoke credit financing solutions, market reach, private equity peer intelligence, industry depth and market
visibility

Team Overview

Access: The Debt Advisory team maintains contacts across asset
management organizations to provide solutions to our clients regardless of
the situation

Optimal Outcomes: D.A. Davidson leverages deep industry expertise to ' ‘A i

optimize a Company’s positioning and employs credit knowledge to AMY S. JOHNSON CLINTON MIYAZONO STEVEN FLEISHER

address key risks and mitigating factors in the financing memorandum MANAGING DIRECTOR, MANAGING DIRECTOR, DIRECTOR,
HEAD OF DEBT ADVISORY DEBT ADVISORY DEBT ADVISORY

Optionality: The combination of market knowledge and credit positioning

. . . . . SELECT RELATIONSHIPS
allows for a multitude of financing options to meet clients’ needs L (o
fememtic  (JARES  eaworawemeas 58 CITADEL EC“Bsel proxmess @ Goldentree aens millennium MONROE

Robust Coverage: Debt Advisory works with public companies, sponsor-
backed companies, founder and family-owned businesses and their

investors Musinich & o NAPIERPARK O CILVER POINT /\TREELINE E # Wingspire MY | York CapiraL
, e Z @©PNC U Ammme M WeLLS

Select Transactions
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€™ Enterprise Software Research Coverage

Rudy Kessinger, CFA
SVP, Senior Research Analyst

Gil Luria
Managing Director, Technology Strategist - FinTech, Vertical, Software & SaaS

Rudy Kessinger, CFA joined D.A. Davidson in July 2021. His research is
¥ primarily focused on public companies in the enterprise software sector.
| Prior to joining D.A. Davidson, Rudy was with Craig-Hallum Capital
Group where he built his expertise predominantly across the customer
engagement, contact center, content delivery and payroll sectors.

Gil Luria joined D.A. Davidson in March 2017 as Managing Director,
Head of Institutional Research. His research primarily focuses on public
companies in the infrastructure software space. Prior to joining D.A.
Davidson, he was an analyst and head of technology research at
Wedbush Securities for 11 years.

Rudy earned his Bachelor of Science in Finance from George Mason

Gil holds his bachelor's degree in economics from Hebrew University
University and holds the Chartered Financial Analyst® designation.

and an MBA from Columbia Business School.

CURRENT COVERAGE UNIVERSE CURRENT COVERAGE UNIVERSE
’ (J
= @ @& Apple A Accolade F.\ Adobe amazon oo
((;lkamai COMMVAULT @ (9 CONFLUENT Q Couchbase as aear g
alteryx @ Amplitude appfolio dappian brage
\GROWDSTRIKE e CYBERARK Edg|o fdsl:ly E _ @ Lsdynatrace 4@ elastic
_ . Fled) & GitLab € iormaica p= 44Manhattan
FiscalNote < intelicheck ) MongoDB. okta
#.monday.n B® Microsoft NICE <ANVIDIA. :
O OnesSpan @ Qualys. RAPIDY) Semantix QPalantir Ly PROCORE @ rhreesio
. () shopify B smartsheet Shgsnowfloke SoundHound Af sprinklr
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€™ Our Thought Leadership Provides Highly Differentiated Access

Highly Differentiated Client Support Reinforced by Industry Bankers’ Sector Specialization and Thought Leadership

Leading Growth and Private Equity Network of Institutional Investor Unique Technology Perspectives and Proprietary Private Company
Investors in Tech Interests in Tech Thought Leadership Leadership Consortium

D.A. Davidson'’s Big Sky client event in D.A. Davidson’s New York Technology Summit Anchored by D.A. Davidson’s Herd publications, Davidson Engage (DEN)
Montana provides 1:1 connectivity Quarterly Monitors and Thematic Pieces
Big Sky brings together technology leaders, investors and Technology Summits connect institutional and late stage With materials that chart the journey from initial funding to The DEN offers access to technology industry perspectives
our own professionals to create an immersive experience, growth investors with a diverse mix of public and private IPO, D.A. Davidson provides industry bankers’ thought and insights, disruptive and emerging technology trends,
including: companies on the cutting edge: leadership and expert network access and direct access to exclusive expertise with a focus on
= Exclusive fireside chats for our clients with relevant = T-on-1and small group meetings glzl;il?(cgir:;astructure, Data & Al Security, and Software
financial investors = Best-in-class technology and networking opportunities
= Trends and opportunities within targeted sectors with investors, entrepreneurs, founders, and corporate
executives
Select Big Sky Sponsor Attendees Select NYC Tech Summit Attendees Tech-Focused Thought Leadership The DEN: Direct Access to Insights

— Apay! o f"»-\ ( ]QQ .
_AKKR | v < Bregaiseemount [ BUILDGROUP
( N Blng

D.A. Davidson Industry

FTV& v @) DIvERsISCAPITAL INSIGHT Conferences Events
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\ QUARTERLY = l /
]MI KKR LLR Partners E LONG RIDGE \\¥ o OneSpan \ ” - ] \ \/
THE m L =

Lookout.”
Group Meetings

Personalized 1-1 Bison Huddles
Calls & Meetings | Bjson Te(a)ch-In
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€™ D.A. Davidson Knows Cyber Security & Infrastructure Software

5 i h A Leading Middle-Market

D ‘A ‘ DAVI D S O N Technology Bank With Global

Capabilities and Expertise
INVESTMENT BANKING

Connect with our team of industry professionals

Atlanta, GA 30361
(470) 645-6385

Irvine, CA 92626
(714)327-8800

ATLANTA IRVINE PORTLAND
1201 Peachtree St. NE 3333 Michelson Drive 222 SW Columbia St.
Office #222, #223 Ste. 900 Ste. 1400

Portland, OR 97201
(800) 249-2610

CHICAGO DENVER SALT LAKE CITY
227 W. M t. 1 Market St.
JONATHAN J. LEJUEZ, CFA GREG THOMAS MATTHEW EICHENBLATT 2o7 Il Monroes 1000 Markets 75 S
MANAGING DIRECTOR MANAGING DIRECTOR  VICE PRESIDENT Chicago, IL 60606 Denver, CO 80202 Salt Lake City, UT 84111
CYBER SECURITY & INFRA SOFTARE CO-HEAD OF TECHNOLOGY Meichenblatt@Dadco.com 5

(312)525-2777

Jlejuez@Dadco.com Gthomas@Dadco.com

Boston, MA 02110
(857)318-0200

CHASE CREAN ELENA BARGER SYDNEY KHAJEHZADEH
ASSOCIATE ASSOCIATE ANALYST
Ccrean@Dadco.com EBarger@Dadco.com Skhajehzadeh@Dadco.com

The information contained in this report has been obtained from sources believed to be accurate and complete. However, because of the possibility of human
and/or mechanical error, the accuracy and completeness of the report, and the opinions based therein, are not and cannot be guaranteed by D.A. Davidson & Co.

(303)571-6100

New York, NY 10017
(800) 450-3942

NEW YORK CITY

570 Lexington Ave.
Fl. 48

New York, NY 10022
(212)257-6300

(801)333-3123

BOSTON NEW YORK CITY SEATTLE
One International Place 757 Third Ave. 701 5th Ave.
Ste. 320 Ste. 1902 Ste. 4050

Seattle, WA 98104
(888) 389-8001
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€™ | Disclaimers

This report is proprietary to D.A. Davidson and may not be reproduced, distributed, or used for any other purpose without the written
consent of D.A. Davidson & Co.

The information contained in this report has been obtained from sources believed to be accurate and complete. However, because of the
possibility of human and/or mechanical error, the accuracy and completeness of the report, and the opinions based therein, are not and
cannot be guaranteed.

This report is provided for informational purposes only. It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy
or sell any financial instruments or to participate in any particular trading strategy.

Testimonials may not be representative of the experience of all clients. Testimonials are not a guarantee of future performance or success.

: D|A|DAVIDSON|
D A DAVIDSON INTERNATIONAL

D.A. Davidson Companies is an employee-owned financial

services firm offering a range of financial services and advice Together-wnh its European partner, MCF Corporate Finance,
to individuals, corporations, institutions and municipalities D.A. Davidson originates and executes transatlantic M&A
nationwide. Founded in 1935 with corporate headquarters transactions under the common brand of D.A. Davidson MCF
in Great Falls, Montana, and regional headquarters International.

in Denver, Los Angeles, New York, Omaha and Seattle, the . ) i )
company has approximately 1,620 employees and offices in Please visit the D.A. Davidson MCF International website for
30 states and Canada. additional information.

D.A. Davidson & Co.'s Investment Banking division is a MCF Corporate Finance office locations are Frankfurt,
leading  full-service investment bank that offers Hamburg, Helsinki, London, and Stockholm. Visit the MCF
comprehensive financial advisory and capital markets website for additional information.

expertise. The group has extensive experience serving
middle market clients worldwide across four industry
verticals:  consumer, diversified industrials, financial
institutions, and technology.

Please visit our website for additional information.
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https://dadavidson.com/Who-We-Serve/Investment-Banking/Industry-Expertise/Consumer
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Diversified-Industrials
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Financial-Institutions
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Financial-Institutions
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Technology
https://dadavidson.com/
https://dadavidson.com/WHAT-WE-DO/Investment-Banking
https://www.mcfcorpfin.com/partnership/
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