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< Introduction to Flow Partners

We are a modern boutique investment banking firm focused exclusively on the digital economy

About us Leadership Team

> Over 40 years of combined experience across technology and
media investment banking, advising on M&A and capital raising

> Strong sector coverage across application and infrastructure
software, cybersecurity, IT services, industry 4.0

> Long-standing affiliate partnerships with like-minded technology
advisory firms and service providers

> Global operations with presence in London, Berlin, Munich,

Warsaw, Miami, Dubai and Riyadh Nikhil Parmar Jan Brandes
nikhil@flowpartners.io jan@flowpartners.io

Selected Cybersecurity Deal Experience

P\CUS @ clement SE@C resill'on

investment strategic investment potential
from advisory from acquisition by
TURKVEN Seyunture Global TIC OlekStwarcaek . Lukas Schiund |
= Company olek@flowpartners.io lukas@flowpartners.io
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Z Key Takeaways

Early signs of overall cybersecurity market recovery but fundraising remains challenging

M&A - Valuations Continue To Climb

> 149 transactions completed in the last
six months (April — September 2023)

> Median EV / Revenue multiple of 5.5x

> Total deal volume of over $35B, heavily
driven by the $28B acquisition of Splunk

> Private equity firms successfully
compete with strategic buyers

> Take-private deals are on a rise
> Notable M&A (Apr-Sep 2023):

z acquired for
splunk> s208
= acquired for
imperva 5

- . acquired for
orcepoint 42,58

acquired for

V/ :
\/) ForgeRock $2.4B

Source: Multiples by Flow Partners, Pitchbook, proprietary research.

Capital Raising — Late-Stage Funding Frozen

> 448 funding rounds completed in the last six
months (April — September 2023)

> Tough late-stage funding environment —
only 20 rounds above $50M+

> Total capital invested of nearly $4B
> Median valuation of $22M across all stages

> Europe (outside of Israel) and Asia-Pacific
with very little activity

> Notable rounds (Apr-Sep 2023):

C ATO raised

NETWOAKS $238M

raised
Q) vlack $190M

raised
$150M

ised
m cyera raise

$100M

onetrust

Note: ETFMG Prime Cyber Security ETF (NYSE ARCA) that tracks a portfolio of companies providing cybersecurity technology and services.

Public Markets — Rebound is Finally There

(7 see all real-time cyber public comps

>

>

The cybersecurity public markets rebounded

Indices across all verticals and both high
and low-growth comps have risen

Still way to go to match broader S&P 500

Technology

Average EV / Revenue multiple of 5.4x

as of September 2023

Public comps performance (HACK Index?):
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< Market Forecast to Reach Almost $200B by 2025E

Over 40% of cybersecurity service revenue expected to be via outsourced MSSP activities

Global Cybersecurity Revenue by Type ($B) *

Hardware
Software 169
Services
155
141
56
125 53
51
47
80
71
62
53
25 28 31 33
2020 2021 2022 2023

Source 1. Global Thematic Research. 2. Grand View Research.
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Services Split by End Market (2022) 2
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< Cyber Defenses Are Built in Numerous Layers

From strengthening the external attack surface to running drills against real-world style attacks

Key Categories of Cybersecurity Testing

Automated software which scans for

Vulnerability Continuous g
A t known vulnerabilities across the
ssessmen (automated) network e.g. unpatched web server or
misconfigured cloud services
. A rigorous hands-on examination to

uarterl !
Penetr_at'on Q y uncover as many exploitable
Testing (automated / manual) vulnerabilities as possible in an
organisation's network
Red Drill exercise to assess an
Annually it

Team organisation’s response to a “real-
(manual) world” style attack, usually with a

set objective e.g. key data theft
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< Modern Defenses Move Beyond the “Intrusion”

F 4

Newer approaches cover the entire attack lifecycle examining the before and after phases

The Cyber Kill Chain: An Industry-Standard Defence Framework by Lockheed Martin

Reconnaissance: gathering info on the target (e.g. public emails / organisational setup / assets of
interest) and identification of security weak points (vulnerability scan, social engineering etc.)

&l

Preparation

Weaponization: attackers develop malware / ransomware to be executed once initial system
access has been obtained - with the aim to access the firm’s critical assets

Delivery: start of attack which might be done remotely, locally or via social engineering depending
on flaws identified during reconnaissance (e.g. email attachment, harmful links)

Exploitation: execution of the malicious code to take advantage of technical vulnerabilities in the
accessible endpoint to provide low-level / administrator privileges required for code installation

Installation: deployment of the malware / ransomware which enables the attacker to assume full
control of the target system with the aim of running undetected for as long as possible

Control: the attacker now has full control of the target system and can identify (and move laterally
to) further endpoints in the immediate network which might hold the firm’s key assets

Active Breach

Objective: the intended actions of the attacker can now be executed which may involve theft of key
firm data, making critical system services unavailable, uploading ransom text etc.

=

\
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A Complex Ecosystem of Specific Cyber Tools

Numerous specialised firms provide tailored defences which are deployed via service providers
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Z Cyber Specialists Provide A Holistic Service Offering

Range of complementary services as cyber becomes prioritised across enterprises of all sizes

Overview of Services Offered by Cybersecurity Specialists (lllustrative)

Testing
Tools

Drill
Exercises

Managed
Security

Incident
Forensics

Core Cyber Security

Implementation of continuous vulnerability assessment tools (vendor selection)

Irregular penetration tests against various potential attack vectors such as
application, device, cloud, network, l0T, social engineering etc.

Irregular manual red / blue team exercises to assess the strength of firm’s
cyber security strategy to an external cyber threat and malicious behaviour

- Recent industry developments aim to introduce more automation via
breach & attack simulation and continuous automated red teaming

Complete coverage of the cyber security responsibilities to provide 24/7
monitoring of an organisation's infrastructure to detect and respond to attacks

Implementation of a custom or industry-leading SIEM (security information and
event management) platform for a holistic view on the current cyber posture

Expert assistance in the case of an incident to gather evidence post-breach
Verifies data integrity against tampering (chip-level extraction, decryption etc.)
Preparation for a quick system recovery following a cyber attack

Consulting

Advisory

External thorough audit of current
organisational security practices &
network infrastructure

(ad-hoc expertise or outsourced CISO
for larger longer-term projects)

Compliance

Ensuring clients’ adherence to
international privacy laws, data
protection / regulation and any firm-
specific digital obligations

Education / Training

Customised preparation to ensure
employees follow policies (complex
password, 2-factor authentication
etc.) and minimise phishing risk

4 Flow Partners
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Z Cybersecurity M&A: Summary

Private equity increase focus on cybersecurity, more $1B+ cybersecurity acquisitions

Key Trends Deal Value ($B) & Deal Count (#)

> M&A valuation multiples fluctuate month-to-month 74 28 28.5

> EV/Revenue multiples still fluctuate each month,
though some signs of recovery visible

> September 2023 median revenue multiple of 7.0x
(100% increase vs. September 2022) 14 15 1.4

1.2
08 10 0.9 0.9

> More ‘mega’ deals happening 0.5 02

> Splunk ($28B) and Imperva ($3.6B) acquisitions e
may pave the way for more ‘unicorn’ buyouts Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

. . . 2022 202
> Excluding $1B+ transactions, deal value remains 0 023

roughly flat month-to-month

Median EV | Revenue Multiple
> Private equity investors remain strong buyer

14.0x

> PE firms go head-to-head with strategic buyers and 13.3x
demonstrated ability to outbid strategics for high
quality assets

> 49% of all cybersecurity M&A in the last six months
(April — September 2023) had PE firm as a buyer

> TA Associates, Thoma Bravo are leading the deal
table

Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
2022 2023

A

Source Multiples by Flow Partners, Pitchbook, proprietary research. 7 Flow Partners
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< Cybersecurity M&A: Private Equity vs. Strategics

F 4

PE firms successfully compete with strategic buyers for high-quality cybersecurity assets

Cybersecurity M&A Split by Buyer Type (%) Top PE Buyers by Deal Count (2020 YTD)
Il I N e
u Private Equity ' Strategic Buyer ASSOCIATES _ 29
t oo [ =
NS
I Charlesbank i [N 15
Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul  Aug Sep

2022 2023

“\

Source:  Pitchbook, proprietary research. Flow Partners
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< Cybersecurity M&A: Notable Transactions (US)

Plenty of US M&A activity in the last six months, with Cisco / Splunk deal taking the spotlight

Date Target Buyer Target Overview EV ($M) EV/Revenue
Sep-23 splunk> "c||'5'":|$' % Software platform for searching, monitoring, and analyzing machine-generated data 28,000 7.6x
Sep-23 [CS] copEsSECURE Battery‘ % Cybersecurity software for embedded, automotive and industrial automation industries N/A N/A
Sep-23 @ GRAMMATECH Battery‘ % Application security testing products and software research services N/A N/A
Aug-23 Vi Laminar £% rubrik % Data security posture management (DSPM) platform 200 N/A
Aug-23 (’l ForgeRock: il THoMABRAVO % Cybersecurity provider that develops identity and access management products 2,342 9.6x
Aug-23 SE@"‘:.LII\GTECI% P PARSONS % Advanced cybersecurity and technology solutions to government and commercial clients 200 N/A
Jul-23 I;sp,‘recopm, % Threat intelligence software provider offering Al-powered open-source intelligence 200 5.7x
Jul-23 imperva_ THALES % Application security provider, protects critical applications, APIs, and sensitive data 3,600 11.1x
Jul-23 rorcepoint TPG % National security and mission critical information cybersecurity arm of Forcepoint 2,450 N/A
Jul-23 dORT "cll's"':l(;' % Network security platform designed to streamline vendor access and risk management ~ N/A N/A
Jun-23 @ Berbix Q Socure % Identity verification software for photo ID checks online 70 N/A
Jun-23 indeni *. Audax Group % Crowd-sourced automation platform for network and security infrastructure N/A N/A
May-23 @ Armorblox "cll's'él(;' % Email security platform provider N/A N/A
Apr-23 43 100KINGGLASS (¥) ZEROFOX % Cybersecurity software company helping organizations protect against targeted attacks 26 N/A
Apr-23 LookoLt® F-s“u.-eg % Mobile security arm of Lookout that protects consumer user devices 223 N/A
Apr-23 Archer m % Integrated security risk management and GRC solutions provider 1,300 5.9x
Source: Pitchbook, proprietary research. /

Note: Includes transactions completed in the last six months (April 2023 — September 2023). # Flow Partners 14



< Cybersecurity M&A: Notable Transactions (Non-US)

Israeli cybersecurity firms remain to be prime acquisition targets

Date Target Buyer Target HQ Target Overview EV ($M) EV/Revenue
Sep-23 vig %y paloalto’ E Public cloud data security specialist 200 N/A
Sep-23 Q) MACQUARIE %:i:é Managed IT, cyber, data and digital services for UK-based SMEs N/A N/A
Sep-23 (&l\) ermetic @tenable E Cloud-native application protection platform (CNAPP) company 265 N/A
Sep-23 ‘@ FRADwaTcH ™ netcraft % Online brand protection services aimed at helping protect from digital brand threat N/A N/A
Sep-23 lngecr.)m ;{Lxg_mg}\_@_: { Value Added Distributor (VAD specialized in cybersecurity and cyber intelligence N/A N/A
Sep-23 =9 Atmosec Q,'CHECK POINT E Security solution to help companies detect anomalies and protect their SaaS ecosystem N/A N/A
Aug-23 0 perimeter 81 e,'cnecx POINT E Cloud and network security company that develops secure remote networks 490 N/A
Aug-23 Eﬁ?\gz Deloitte % Australia's largest sovereign Managed Detection and Response (MDR) provider N/A N/A
Jul-23 ‘-%; SCADAfence Honeywell E Full suite of industrial cybersecurity solutions for OT and loT N/A N/A
Jun-23 @ enso snyk E Security startup that offers an application security posture management solution N/A N/A
Jun-23 NEVERHACK CARLYLE ‘ . IT security services firm N/A N/A
Jun-23 @ tesserent THALES @ Suite of cybersecurity solutions catered toward SMEs and enterprise customers 151 N/A
Jun-23 Yunion Sansecy Solutions provider in the field of identity and authority security 32 1.8x
May-23 ABSOLUTE CROSSPOINT -:";“ (%) Endpoint security provider strengthening cyber resilience of SMEs and corporate clients 870 3.9x
May-23 [ SCALIAN wh f&n . ‘ ' Multinational cybersecurity consulting and services firm 1,066 2.0x
May-23 P ‘9' L AR 'j E Software platform to automate cloud data security and compliance 60 N/A
Source: Pitchbook, proprietary research. /

A
Note: Includes transactions completed in the last six months (April 2023 — September 2023). Flow Partners 15



Z Cisco’s Largest Ever Acquisition: $28B on Splunk

Most significant deal ever in their 40-year history to strengthen the software side of business

Source

Deal Summary

>

>

>

Cisco announced the acquisition of cybersecurity firm
Splunk on the 21st of September 2023 for a total of $28 billion

> Deal is one of the largest technology transactions of 2023, and

by far the most significant for Cisco in their c. 40-year history

> Splunk provides a unified cyber security / observability platform

which is trusted by the world’s leading organizations

> 15,000 customers include household names such as Coca-
Cola, Porsche and Intel

Expected to add $4 billion of recurring revenue to Cisco’s
financials once the deal is finalized in Q2 2024

> Aim to diversify away from reliance on their network equipment

business which has stagnated from both weakening demand
and supply chain issues in recent years

> Also capitalizes on the current trend for Al-driven solutions

> Cisco and Splunk already had a data-security partnership in
place with rumors of an acquisition circulating since 2022

Deal valuation of around 7x Splunk’s 2023E Revenue

> Revenue for FY23 (January) was $3.7 billion (37% YoY)

> Multiple is almost double that of Cisco which is expected to
grow topline at low-single digits to 2025E

Multiples by Flow Partners, proprietary research.

Key Financial Highlights

Revenue US Revenue Share YoY Growth
Customers with EBITDA Margin Current EV /
>$1M ARR 2023E Revenue 2023E
Splunk Acquired for $157 Per Share in a Cash Deal
$220
$145
$102
$72
[e0) © (o] (o] (o] ()] o o o o — — — — N N N N ™ ™ ™
S5 5 g g g g g g § o g g g g g oo g qq
2 8 85 9§ 8 835 9% 8 35 38 8598835 T
n O = """ 0 0= """ n 0= nao==""una0=z=n"a0unm
4 Flow Partners
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< Cybersecurity Capital Raising: Summary

Venture markets remain challenging, with late-stage deal activity at all-time low

Key Trends

> Decreased venture funding activity

> Fundraising market remains challenging as deal
count and total deal value continued to decrease

> September 2023 total fundraising value of $861M
(slight uptick of 4% vs. September 2022)

> Excluding one-off cases, valuations remain flat(ish)
across last six months
> Very little late-stage funding activity

> Seed and series A rounds made up nearly 50% of
total VC spend in the last six months

> Just 20 late-stage rounds (above $50M) completed

> US, Israel continue to win VC money

> 60% of all cybersecurity venture funding went to
US-based startups in the last six months

> Outside of the US, Israel remains the go-to market
for cyber innovation, getting 17% of all cybersecurity
funding

Source Multiples by Flow Partners, Pitchbook, proprietary research.

Deal Value ($B) & Deal Count (#)
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< Cybersecurity Capital Raising: Deals by Region

American startups remain to dominate the cybersecurity VC landscape, followed by Israeli
peers that tend to operate ‘double headquarters’ model (R&D in Israel, sales in the US)

US + CA EMEA APAC
$2.4B invested | 221 rounds $1.2B invested | 135 rounds $0.4B invested | 90 rounds
US remains the undisputed leader, Israel dominates the VC landscape, Lots of activity in China and India,
taking 60% of global cybersecurity VC very few rounds originating from several high-profile deals in
funding since April 2023 Continental Europe Singapore and Australia

LATAM ®

$16M invested | 7 rounds —.

Cybersecurity funding virtually non-
existent in Central / Latin America

Source: Pitchbook, proprietary research. /
4
Note: Analysis for last six months period (April 2023 — September 2023). Flow Partners
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< Cybersecurity Capital Raising: Deals by Region

Cybersecurity Venture Funding by Region ($M)

Source

Early signs of recovery for European late-stage funding activity with $100M round for Nord

Security in September 2023

827

182

178

467

Sep

1,288

337

248

703
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2022

Pitchbook, proprietary research.
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EMEA

662

103

202

356

Jul

APAC LATAM
861
97
681
62
96
554
516
210
Aug Sep

Z Flow Partners

20



< Cybersecurity Capital Raising: Deals by Size

Early-stage companies continue to get the majority of venture funding

Cybersecurity Venture Funding by Round Size ($M)

1,288 Up to $24M $25M-$99M Above $100M
1,039
680 912
861
827 844
401
681
290 662
640 497 480 613 338
210
650 200 > 250
226 257
100
421 398 196
154 280
156 175
154
280 265 212
177 382 159 260 217 263 356 152 244 358 200 317 243
Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
2022 2023
4

Source Pitchbook, proprietary research. » Flow Partners 21



< Cybersecurity Capital Raising: Top VC Investors

F 4

Specialized investor Paladin Capital Group remains the most active VC for cybersecurity

Most Active Cybersecurity VCs by Deal Count (September 2022 — September 2023)

Paladin  Andreessen nghtspeed Ten Eleven Insight CyberStarts Outlier Salesforce Accel Ballistic Forgepoint Kima Sequoia Dell TC
Capital Horowitz Ventures Partners Ventures Ventures Ventures Capital Ventures
Group

“\

Source: Pitchbook, proprietary research.
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< Cybersecurity Capital Raising: Notable Raises (US)

Source:
Note:

Not many late-stage rounds in the last six months as companies navigate market challenges

Date
Sep-23
Sep-23
Aug-23
Aug-23
Aug-23
Aug-23
Jul-23
Jul-23
Jun-23
Jun-23
Jun-23
May-23
May-23
Apr-23
Apr-23

Apr-23

Pitchbook, proprietary research.
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Includes transactions completed in the last six months (April 2023 — September 2023).

Company Overview

Industrial cybersecurity company

Platform that helps to monitor the inputs and outputs of ML algorithms
Account takeover prevention and fraud investigation platform

Supports companies assess, measure, and manage their cyber risk
Develops NodeZero which provides an autonomous penetration testing
Cloud-based compliance operations software

Al-based threat intelligence solutions and tools

Platform to help companies manage security and GRC requirements
Provider of cybersecurity threat hunting, detection, and response

Data security platform for deep data context

Hardware and software to defend operational technology (OT) platforms
Cloud video surveillance company

Managed security platform that stops hidden threats

Endpoint detection and response platform

Online identity verification platform

Cyber risk quantification and management platform

Raised ($M) EV ($M)

74

50

110

100

40

40

184

150

190

100

83

100

60

100

132

50

z

N/A
200
410
N/A
N/A
N/A
N/A
4,500
N/A
500
370
N/A
660
N/A
1,600

200

Flow Partners
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< Cybersecurity Capital Raising: Notable Raises (Non-US)

Except Israel, late-stage cybersecurity funding almost non-existent outside of the US

Date Company Key Investors HQ Company Overview Raised ($M) EV ($M)
Sep-23 CATO Lightspeed SoftBank g Provider of a SASE cybersecurity platform 238 3,000
Sep-23 #N\ NORD WarsurGPincus  BurdaPrincipal 9 Internet privacy and security provider 100 2,900
Sep-23 Josys docomo -@RakSul_ L Saas$ platform that streamlines and secures corporate IT operations 93 N/A
Sep-23 QTHETARAY dJVP <> OurCrowd § Al-powered transaction monitoring for anti-money laundering 57 N/A
Sep-23 Gpwind CRAFT greylook § Cybersecurity platform that protects cloud infrastructure in real-time 50 300
Sep-23 ¥ zenity intel E Security governance platform for low-code/no-code applications 17 N/A
Sep-23 blnalyze alence e Molten [ DFIR platform to speed up cyber incident response 13 N/A
Sep-23 Lleafy N ( ' Online fraud management and prevention solution 11 N/A
Aug-23 G arip ,T,g: Eﬁ intel g SaaS-based security management platform 41 N/A
Aug-23 DATTAK bpi XAnge ‘ ' Provider of cyber insurance services to insurance brokers 12 N/A
Aug-23 sweet. GLILOT & CYBERARK E Delivers runtime attack security for cloud workloads 12 N/A
Jul-23 ™ netcraft %}i&,T,I\EUM %:Ké Services company that provides data mining and cybersecurity services 100 N/A
Jul-23 WAARIOA !’ﬁ.E.(g}‘)?!h. #~ FORGEPOINT @ Learning platform enables developers to learn secure coding technique 50 N/A
Jul-23 - @g'%é”?ﬁ @ Cybersecurity provider, focuses on software, system, and cloud security 14 N/A
Jun-23 :k Astrix 4 Bossemer @ E Provides access management for third-party app integrations 25 N/A
Apr-23 SEKOIA Seyenture ‘ . Intelligence driven real-time SOC platform 38 N/A
Source: Pitchbook, proprietary research. /

7 Flow Partners 24
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Networking

Software - Vertical

Automotive Software

Education Software

Segmentation
Across 100+
Tech Verticals

All comps precisely
categorized by business
model and operational niche

Set up your free account (7]
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Public Cybersecurity Universe &

We track 64 listed cybersecurity companies
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< Public Markets: Share Price Performance

e

Cybersecurity sector rebounded but still yet to recover in line with S&P 500 index

Share Price Performance LTM

60%
50%
40%
30%
20%

10%

(10%)

(20%)

(30%)
Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23

Source: Multiples by Flow Partners.
Note: Indexed as of 28 September 2022.

S&P 500
Technology

+33%

HACK Index
+18%

Network & Endpoint
Security

+6%

Identity & Access
Management

+15%

IT Security
Services

+30%

Application
Security

+3%

A
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Z Public Markets: Valuation Multiples by Sector

Network and endpoint security peers trade at significant premium vs. other sectors

EV | Forward Revenue by Sector

10x
9x
8x
7X
6X
5x
4x

3x

Cybersecurity Network & Endpoint Identity & Access
ox (Overall) Security Management

7.3X 8.0x 5.4x

1x

Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Mar-23 Apr-23 May-23 Jun-23

Source: Multiples by Flow Partners.
Note: Calculated as weighted average based on EV. Multiples in excess of 50x or less than Ox are considered not meaningful and excluded from calculation.

IT Security
Services

6.1x

Jul-23

Aug-23

Application
Security

Zz

5.0x

Sep-23
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Z Public Markets: Valuation Multiples by Region

American cybersecurity stocks are valued 42% higher vs. European and Asian peers

EV | Forward Revenue by Region

10x
9x

. \

7x m

\
6X
5x

4x

3x

x USA + CA

7.8x

1x

Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Mar-23 Apr-23 May-23 Jun-23

Source: Multiples by Flow Partners.

Note: Calculated as weighted average based on EV. Multiples in excess of 50x or less than Ox are considered not meaningful and excluded from calculation.

EMEA

5.1x

Jul-23

APAC

3.6x

Aug-23 Sep-23
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< Public Markets: Average Valuation Multiples

F 4

Steady improvements in EV / EBITDA multiples in the last six months

Average EV | LTM Revenue Multiples

5.0x 5.0x 5.1x 5.0x 5.4x 5.5x 5.2x 5.4x

4.6x

5.4x 5.1x 4.9x 4.7x

Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23

Average EV | LTM EBITDA Multiples

32.7x
30.0x
21.3x 21.9x 21.7x 23.0x 24.0x
15.2x 15.2x 15.2x 14.9x 14.5x 16.0x
Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23

\

Source: Multiples by Flow Partners.
Note: Multiples in excess of 50x or less than Ox are considered not meaningful and excluded from calculation.
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< Public Markets: Gainers & Losers (Last 90 Days)

Splunk shot up over 40%+ on the Cisco acquisition news

Top 20 Market Cap Gainers

40% 38%
26%
19% 18% 17%
0 )
15% 14% 13%
11% 8% 89
% 7% 7% 6% 5% )
4% 4% 3% 3%

Splunk Blancco Darktrace Okta PC Qualys CrowdsStrike Varonis SentinelOne NCC Group F5 Cellebrite Zscaler eMudhra Check Point CyberArk Tesserent  Tenable Elliptic Labs Al0

Technology Connection Systems Networks

Group

Top 20 Market Cap Losers

Gorilla Argit Lumen Exclusive
Technology Quantum Technologies Allot Sectra

OneSpan F-Secure Fortinet Qihoo 360 Trend Micro CY4Gate Clear Secure Radware  Everbridge  Networks Cyberoo

WithSecure BlackBerry  GB Group SecureWorks

oy g (6 00 N 086 (0 (050 (a%) (12%)  (12%)
(22%) (22%) (21% 0
Gl @g W @)

(38%) (37%)

(57%)

Source Multiples by Flow Partners.
Note:

. Z 34
Calculated as market cap difference between 01 July 2022 and 29 September 2023. Includes companies above $100M market cap. Flow Partners
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< Public Markets: Return from IPO

Excellent performance from high-growth public peers (Zscaler, Cloudflare, Crowdstrike that
delivered sizable returns to public investors

Current Market Cap vs. Market Cap at IPO (% difference)

450%
381%
259% 2529
223%
190%
146% 144%
110%
88%

(60%) (57%) (57%) (55%) (52%) (51%) (47%)

0,

©6%) (91%) (82%)
CyberArk Zscaler Cloudflare Okta Nixu CrowdStrike  Cyberoo Gigas Varonis eMudhra Identiv ZeroFox Riskified ~ SentinelOne SecureWorks Red Violet Jamf Clear Secure  Sterling Tesserent

Hosting Systems Check
Source Multiples by Flow Partners. /

: ) A 35
Note: Data as of 29 September 2023. Includes companies above $100M market cap and that went public less than 10 years ago. Flow Partners
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Z Public Markets: Operating KPIs

Large cap public peers remain on the growth trajectory with healthy operational metrics

Revenue Growth 2023-2025E

Gen Digital

62%

Gen Digital

27% 26%
19% 18%
...... 129%
CrowdStrike Zscaler Palo Alto Fortinet Splunk
Networks
Rule of 40
49% 46%
36% 34%
.................... P L R GURIISRREE ]
CrowdStrike Zscaler Palo Alto Fortinet Splunk
Networks

Source: Multiples by Flow Partners.

Note: Large cap EV >$5B, mid cap EV $500M-$5B, small cap EV <$500M

21%
19% 18%
0,
Darktrace Jamf Cellebrite Rapid7 Varonis Systems  BlackBerry
36% 31%
(]
27% 27%
........ PG
14%
Darktrace Jamf Cellebrite Rapid7 Varonis Systems  BlackBerry

Median

Median

Large Cap 17% Mid Cap 12% Small Cap 12%
36%
19%
......................................... L7 TR - 1 SR
8% 7S
4%
Gorilla Identiv Blancco CY4Gate Radware NCC Group
Technology Technology
Group
Large Cap 36% Mid Cap 26% Small Cap 18%
38%  39%
24% 2205
16%
CECETr ) 12% ------------------ 9 e
Gorilla Identiv Blancco CY4Gate Radware NCC Group
Technology Technology
Group

. Rule of 40 calculated as 2023-2025E revenue growth + 2023E EBITDA margin.
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Z Public Markets: Operating KPIs

Strong margins and higher revenue per employee for large cap comps

EBITDA Margin 2023E

56%
22% 28% 22%
......................................... 18%... e 15%
35 L e
CrowdStrike Zscaler Palo Alto Fortinet Splunk Gen Digital ~ Darktrace
Networks
Revenue per FTE
$902
$494 $457
$351
08
...$.‘3. .............. $211 ------ $248
..................... $171
CrowdStrike Zscaler Palo Alto Fortinet Splunk Gen Digital ~ Darktrace
Networks

Source:
Note:

Multiples by Flow Partners.

Median Large Cap 22% Mid Cap 15% Small Cap 13%
29% 31%
14% 14% 13%
£ 6%, T (1 T
(12%)
Jamf Cellebrite Rapid7 Varonis BlackBerry Gorilla Identiv Blancco CY4Gate Radware  NCC Group
Systems Technology Technology
Group
Median Large Cap $351  Mid Cap $252 Small Cap $167
$329
$269 $261 $221 $271 $244 $108
............................................................................. $162
SO I e (OO | pm——
Jamf Cellebrite Rapid7 Varonis BlackBerry Gorilla Identiv Blancco CY4Gate Radware  NCC Group
Systems Technology Technology
Group

Large cap EV >$5B, mid cap EV $500M-$5B, small cap EV <$500M. Rule of 40 calculated as 2023-2025E revenue growth + 2023E EBITDA margin.

4 Flow Partners

37


https://multiples.finance/

< Public Markets: Revenue Growth vs. EV | Revenue

Clear message from public markets — revenue growth is key for premium valuation

20X EvV /[ Revenue 2023E

R2=0.6548
18x
CLOUDFLARE
16x
14x
&ROWDSTRIKE
Lok >zscalely
%spaloalto: .~ \ 4
10x T
@ Qualys. L@ e
8x FEATINET cfeeRarc
splunk> ..
...... Otenable
6X . T okta
CHEC%QINT' Gen ............ UARKTRI‘\CE
x e w W . &350 | RAPIDY)
@ ............... *i:BlackBerry
x T A 1rEN
5% 10% 15% 20% 25% 30% 35%
Revenue Growth 2023-25E
Source: Multiples by Flow Partners. /

A
Note: Size of bubble represents relative enterprise value. Flow Partners 38
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Z Public Markets: IPO Pipeline

No significant cybersecurity IPOs as of September 2023, but many rumored candidates remain

Company

ARCTIC
WOLF

’ARMIS.

S
2% AXONIUS

exabeam
¥ HUNTRESS
&3]
J LACEWORK
N netskope
OPTIV

.. Pindrop

QOMPLX:

% rubrik

snyk

€ TANIUM

Vertical

IT Security Services
Asset Management
Asset Management
Incident Response
IT Security Services
Cloud Security
Cloud Security
Cloud Security

IT Security Services
Identity & Access Mgmt
Compliance & Risk
Data Protection
Application Security

Endpoint Security

I
e}

AR am O am ol A am am am amam

A
K1 4

I

Total Raised ($M) Last Valuation ($M)
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160

558
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1,450

N/A
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1,070
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4,300

3,400
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2,400
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DFJ GROWTH
ICONIO
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Public Markets: Live Trading Comparables

See real-time valuation multiples for all cybersecurity companies at www.multiples.finance

# Multiples ., o

7 Clearall filters (1) @

Verticals All Multiples

Q Growth-Adj
EV/Revenue Revenue Growth EV/EBITDA

G PSSRy 2 Company 3 T™M 23 ITM/LTY 23-25 LTM NTh 23
%= fFortinet . U.4x U.4x% 1/% 18% 214X 28.1%

» CrowdStrike | 0:3x . 31% 44.3x 5.3
Companies similar to
@ Splunk i 0.7x : 9% 25.5x% 30.2x
= Lumen Technologies . 9% 5x
Q = L Technol / 4.9 45
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Geography
Cloudflare K X . ) 80.0x
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Z We are a modern advisory

firm focused exclusively © bumble JSemonade
on the digital economy

Hl sevDesk Rahallion

Passion for technology is at HAPPYCAR M"'Es
the very heart of what we do.

Investingcom g FroSiebensata
Flow Partners connects innovative o7 . ]
companies with transformative GOTRENDIER  Pipedrive
sources of capital and advises
management teams on strategic ¥ Parship FLiXBUS
decisions.

Q) VOLOCOPTER A U1 @ T | X

Certain logos represent transactions completed by Flow Partners team while at prior firms. 4 Flow Partners 42



Z Fully integrated end-to-end offering, to make

sure our clients get the best possible outcome

Sell-side

We bridge the mindset gap between creative
entrepreneurship and investor reasoning.

We help management teams navigate the full cycle
of the M&A processes, work with founders to raise
capital on optimal terms, and provide impatrtial, high-
impact advice on strategic decisions.

Mergers & Acquisitions Capital Raising

Financial Advisory Valuations

Buy-side

We fully understand niche sector specifics, deal
sensitivity and tight timeframes.

Our unigue combo of deep technology expertise and
modern approach to corporate finance enable us to
deliver insightful and actionable outcomes for
technology investors.

Commercial Due Diligence Deal Origination

Fairness Opinions Valuations

Z Flow Partners
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Z From emerging markets to established economies,
we are advising digital leaders across the globe

Iceland 45 Sweden {g = Finland
. Al
UK él? DenT-ark v

Luxembourg o

wp Poland
Germany @8 % - h Republic

- Austria
- Switzerland
United States £= Spain & Cyprus @ Turkey
= Israel Pakistan [(®
Mexico {+) ure ©
Panama o India &
Colombia ww

40+ 50+ $11B+ 87%

years of combined projects completed aggregate deal value deals 2020-22
experience by the team completed by the team were cross-border

Map represents completed and active engagements. 4 Flow Partners 44
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A

September 2023

@ clement

strategic advisory

August 2022

"FGUTA

investment from

ELYSIAN
FIELDS

July 2023

Raehallion
acquisition by

P3Para

July 2022
ORKA

investment from

ELYSIAN
FIELDS

June 2023
HAPPYCAR

acquisition by

EasyTerra

July 2022

SE@C

investment from

Seventure

January 2023

®arcura

strategic advisory

April 2022

& LEGENDARY
PL AY

investment from

MO
© BITKRAFT

December 2022

T
GOTRENDIER

investment from

'DB Inter-American
Development Bank

January 2022

MILES

investment from

CROSSLANTIC / CAPITAL

August 2022

resill'on
potential acquisition
by

Global TIC
Company
October 2021

PICUS

investment from

TURKVEN

Selected M&A and capital raising track record

August 2022

@ PURE

acquisition by

russmenbia

EQUITY PARTNERS

May 2021
M sevDesk

investment from

ARENA

4 Flow Partners
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Z Close relationships with world’s most prominent

financial investors and strategic acquirers

Q@ Siiht [whssoonss  permika
L=FT LAN= I=Q7T  EMK Capital
NSIGIHT — TEMASEK = SoftBank
QED SILVERLAKE INVESTCORP
Blackstone Oakley Capi%:I V VISTA

i} THOMABRAVO

TCV

83NORTH ®iqtuc. ADDITION

Logos represent selected investors engaged in active or past transactions advised by Flow Partners team.

Google

F\\ Adobe

Western
Union

Tencent f&id

ProSiebenSat.
ol MediaSE

&) PROSEGUR

Rakuten

amazon
"

’

axel springer_

Progress’

(4 g HEXAGON

saudi aramco

m JUST EAT
Takeawaycom

INIIT
CISCO

»4 AUTODESK

verizon’
liil ByteDance

intertek

Johnson y))I('

Controls

{)Storable
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Our team has unparalleled domain expertise and
covers all key niches of the digital economy

Software

Horizontal SaaS
Vertical SaaS

IT Services

Software Development
Software Testing

o8
Financial Technology

Neobanking

Digital Banking Infrastructure
Online Payments

BNPL & Lending Platforms
Online Brokerage & Trading Tech
InsurTech

Consumer Technology

E-Commerce & Marketplaces
Coupons & Lead Generation
Social Networks

Online Dating

EduTech
Direct-To-Consumer Brands

b &

Industrial Technology

Industry 4.0

Industrial 10T

PropTech

AgriTech

Supply Chain Tech

Climate Tech Software Solutions

Logos represent selected investors engaged in active or past transactions advised by Flow Partners team.

A0
!!i

Travel & Mobility

Food Delivery

Ridesharing

Micromobility

Navigation & Mapping
Online Travel

OTAs & Booking Platforms

Communications
& Infrastructure

DevOps & IT Management
loT

Cybersecurity
Connectivity & Networking
IT Infrastructure

2d
a4 B8
Media & Entertainment

Online Advertising & Content
Research & Publishing
Streaming

Gaming

E-Sports

Sports Tech

Digital Health

Telehealth & Virtual Care
Digital Mental Health Solutions
Healthcare IT

Medical Practice Management
Fitness & Wellness

Femtech

4 Flow Partners
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Z Led by a team of tech experts with long-standing
professional history together

Nikhil Parmar

London éli

Leads B2B software, cybersecurity,
industry 4.0 and infrastructure practice

20+ completed engagements across
Germany, Switzerland, Turkey, UAE

London School of Economics (LSE)

Olek Skwarczek

Warsaw o Miami £

Leads efforts in the US and Latin
America with focus on consumer tech

20+ projects completed across
the US, Mexico, Pakistan, UAE, Turkey

Warsaw School of Economics (SGH)

Jan Brandes

Berlin @&

Heads DACH region, expert in media,
ecommerce, online marketplaces

30+ transactions completed
with aggregate value of €10B+

Maastricht University

Lukas Schlund

Munich @ Riyadh @

Leads coverage in the MENA region,
focused on Saudi Arabia and UAE

Previously co-founded nuwo, a home
office-as-a-service platform

KEDGE Business School, EBS

4 Flow Partners 48



Disclaimer

This report ("The Report") is a publication of Flow Partners (London) Ltd. 20-22
Wenlock Road, London, N1 7GU, United Kingdom ("We").

This disclaimer outlines the terms and conditions that govern your use, access,
and interpretation of the Report. By reading or accessing the Report, you agree
to be bound by the following:

No Offer or Solicitation: This Report should not be considered as an offer to sell
or a solicitation to buy any securities, commaodities, or other financial instruments.
It is intended to provide general information and does not recommend or endorse
any specific investment strategies or financial products.

For Informational Purposes Only: The Report is presented solely for
informational purposes. It should not be used as a basis for making investment
decisions and is not a substitute for professional financial, legal, tax, or
investment advice. The information contained herein should not be construed as
advice or recommendations for the purchase or sale of any securities or other
financial instruments.

Past Performance and Sector Volatility: It is essential to understand that past
performance of any securities, investments, or sectors, does not guarantee
future results. The technology sector is particularly known for its higher levels of
volatility and should be approached as higher-risk investment.

Forward-Looking Statements: The Report may include projections, estimates,
and other forward-looking statements, which are speculative in nature. Such
statements are subject to uncertainties, risks, and assumptions that could cause
actual outcomes to differ materially from those expressed or implied.

No Obligation to Update: The Company undertakes no obligation to update or
revise forward-looking statements to reflect new events, information, or
circumstances that might arise after the date of this Report’s publication.

Sources and Verification: Information presented in this Report is sourced from
what are believed to be reliable parties. However, we have not independently
verified the information and thus cannot guarantee its accuracy, timeliness, or
completeness.

No Liability: Neither Flow Partners (London) Ltd., its affiliates, directors, officers,
employees, nor any third-party information providers shall be liable for any
errors, inaccuracies, omissions, or other defects in the information contained in
this Report, nor for any consequential, incidental, or other damages arising from
the use of said information.

Indemnification: By using this Report, you agree to indemnify and hold harmless
the Company and its affiliates from any harm, loss, or legal disputes that may
arise from your actions based on this Report.

Jurisdiction and Governing Law: The laws of the United Kingdom shall govern
this Disclaimer, without giving effect to its conflict of laws provisions.

Amendments: We reserve the right to make amendments to this Disclaimer at
any time, and without notice. Any revisions will be binding and it is the reader’s
responsibility to be aware of any such changes.

By reading, accessing, sharing or using this Report, you confirm that you have

read, understood, and accept to be legally bound by the terms and conditions
herein.

4 Flow Partners
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Z

www.flowpartners.io hi@flowpartners.io

Flow Partners (London) Ltd. 20-22 Wenlock Road, London, N1 7GU, United Kingdom. Registered as a limited liability company in England and Wales (12969521).
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