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OUR GRC PRACTICE EXTENDS ACROSS THE CORE INDUSTRY VERTICALS

NON-EXHAUSTIVE

There are a range of business models for tech companies serving the GRC space, some tech-enabled and others software first. Many providers
focus on specific use cases, service delivery types and tailored end-market solutions

VERTICAL

Regtech, Risk & Compliance

Tech-driven services and solutions that help
businesses manage regulatory requirements,
mitigate risks, and ensure compliance with industry
standards and obligations
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ESG & CSR

@ &

Services that provide departmental and senior
management with an overview and insight into
performance across key ESG & CSR metrics.
Solutions can also incorporate best practice
management, predictive insights and remediation
workflow management tools

Fraud, AML & Identity

Focus on safeguarding financial transactions,
protection against fraudulent activities, illicit
activity, and identity-related threats.to businesses
and individuals

Diversified GRC

@@n EG’)

Integrated approach to managing GRC across
multiple dimensions of an organisation. This includes
a broad spectrum of processes and tools to align
corporate governance, effectively manage risks, and
ensure compliance with internal policies and external
regulations, across regions and industries

Enterprise & Operational Risk
Se} vV
Al pyy

Monitoring, identification and resolution management
of key business risks that could impact operations,
best practice supply-chain integrity management in

the context of consistent service quality delivery



GRC SOFTWARE MARKET MAP - HOW WE SEGMENT THE MARKET NON-EXHAUSTIVE

The GRC market is constantly evolving with a number of players moving beyond core verticals, establishing a position as a multi vertical solution
with the ability to capture multiple data points and insights to support a wider range of management decision making
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CONSOLIDATION REMAINS A PREVALENT THEME ACROSS GRC

Acquisitions and strategic investments have increasingly become a central component to support growth strategies with a focus on creating broad,
horizontal GRC platforms to capture multiple datapoints across the GRC spectrum to facilitate better decision making

Broad platforms operating across verticals covering a variety of GRC use cases are expanding capabilities to build wallet share

IT RISK
MANAGEMENT

OPERATIONAL

RISK IT VENDOR RISK

MANAGEMENT

BUSINESS
CONTINUITY
MANAGEMENT

CORPORATE

AUDIT COMPLIANCE &

MANAGEMENT

ENTERPRISE
LEGAL

MANAGEMENT

MANAGEMENT

OVERSIGHT

PLANNING

Significant Acquisition Velocity Within The Space Amongst Some Key Players...

Consolidator
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MULTIPLE TRENDS ARE CONVERGING TO SHAPE THE FUTURE OF GRC TECHNOLOGY

GRC solutions continue to evolve as a focal point of performance monitoring and benchmarking, supporting management decision making while
also enabling continuous alignment with changing compliance requirements and delivering consistent high-standards across the supply-chain

Al AUTOMATION AND
PREDICTIVE
SOLUTIONS

NEW GOVERNANCE IMPORTANCE OF ESG REGULATORY THIRD-PARTY
CHALLENGES CYBERSECURITY ENVIRONMENT MANAGEMENT

1

e

€30B+ 25% €87B+ 53% 73%

Of leaders believe their

Of total investment in Al- company is prepared to Of mid-market companies Of organisations experienced
backed Fraud Analysis & addrerst %ve?nagce & risk Spending in the cybersecurity have integrated sustainability significant business
Threat Intelligence solutions issuegs related to Al industry in 2024) principles into their core disruptions caused by a third-
in 2024 adoption® business strategy® party provider®)
A e S T
i Global GRC Software Market (o) vestors Lonside Losses Due To Cyber Attacks
1 : 6 Factors When Making -
i Size In 2024(6) (o] | i) In 2023®)
. nvestment Decisions

DA "““"":?.:...ZC%?/ Source: (1) IDC; (2) Deloitte; (3) Statista; (4) BDO; (5) OneTrust; (6) PR Newswire; (7) Gartner; (8) Federal Bureau of Investigation 6



KEY TRENDS IN GOVERNANCE, RISK & COMPLIANCE TECHNOLOGY

Focused Al-driven tools can help streamline reporting processes, while also aiding real-time monitoring, escalation and remediation workflows to
ensure continuous alignment with internal policies, adherence to evolving regulatory standards and management of complex supply-chains

e Al AUTOMATION & PREDICTIVE SOLUTIONS

DEEP DIVE: INCORPORATING AUTOMATION & Al INTO GRC
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GRC solutions have developed from “nice-to-have” to “mission-
critical must-have” solutions with Al fueling automation processes
and further accelerating the shift from reactive to predictive
proactive remediation technologies

Regulatory environments as well as risk factors are becoming more
complex and the amounts of data that organisations have to process are
skyrocketing. Al solutions not only handle large, complex datasets, they
help organisations identify patterns and predict risk issues in real-time

The automation of data collation assists with accurate and timely
compliance reporting (e.g., SASB, TCFD, IFRS1)
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By 2025, over 50% of large
enterprises are projected to
use Al and Machine

Learning to run continuous
compliance checks

Al-driven GRC technology is

projected to save businesses

€1.2B in compliance-related
expenses in 2024
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The Current Status:

The Innovator: SS&C Technologies

As the importance of a comprehensive GRC policy framework continues
to rise for most businesses, management teams are struggling with
manual business processes spread across emails, spreadsheets, and
other methods of record-keeping

Within Capital Markets, and particularly within Investment Management,
several vendors are developing solutions that incorporate a number of
digital automation tools such as Business Process Management (BPM),
Robotic Process Automation (RPA) and Machine Learning (Al)

ssfic

SS&C provides outsourced regulatory services to alternative investment
managers for global regulations. This year, the company combined the
Robotic Process Automation capabilities with their Business Process
Management and other process automation solutions to create a new
segment named Intelligent Automation & Analytics

By applying intelligent automation within their internal fund
administration operations to automate tasks like data aggregation,
reconciliation and record-keeping, SS&C is notably speeding up the
process of completing regulatory requirements.

Management recently relayed that they have deployed 1,700 digital
workers internally to automate over 1,400 processes and that this has
generated internal savings of over €100M

Our Assessment And Outlook

Most scale providers of Business Process Management will reduce their internal costs and speed the completion of routine, high volume, regulatory requirements

From recent dialogues, we know that many companies have moved forward on the learning curve and are ramping up new tools more quickly

DA DAY mscl:«_ﬁ_LC% Source: Auditboard; OneTrust; SS&C; D.A Davidson MCF International Analysis




KEY TRENDS IN GOVERNANCE, RISK & COMPLIANCE TECHNOLOGY (CONT'D)

Constantly evolving governance and compliance policy requirements alongside the structural importance of cybersecurity risk management
requires businesses to be constantly prepared for change and remain pro-active to keep ahead of the curve

e NEW GOVERNANCE CHALLENGES

prepared for the challenges ahead

= Governments around the globe are developing new regulatory

by the “Al Act”, which was passed by the European Parliament and is
adding further complexities for companies using Al

= Al-enabled solutions create new internal and external governance
challenges, especially when it comes to data protection and critical
technology infrastructure (e.g., GDPR law, Al Act etc.)

Biggest Concerns Related To Al Governance®

Lack of transparency 31%

Ability to comply with

0,
regulations 33%

Misuse of customer
data

Intellectual property
concerns

Lack of confidence in 36%
results

35%

A DAYIDSON | 2227 Source: White_& Case; Breachse_nse; Federal Bureau of Investigation; Diligent; Statista
Note: (1) Deloitte (2024); (2) Statista (2024)

= The hype and rapidly increasing presence of Al solutions leads to
new governance challenges for organisations, and few are feeling

frameworks with the numbers of laws containing the term “Al” growing
from 25 countries in 2022 to 127 in 2023. This trend is further showcased

e IMPORTANCE OF CYBERSECURITY

= QOrganisations face a growing number of risks and uncertainties;
especially cyber threats test the resilience of organisations with
losses due to cyberattacks amounting to €13B in 2023

= With ~90% of data breaches caused by human error, companies need
solutions that monitor, detect and investigate internal fraud or suspicious
patterns by screening large volumes of data and automating processes

= A cybersecurity GRC framework can improve how organisations manage
cybersecurity risks while meeting regulations and industry standards. A
well thought through framework should cover the following:
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. Risk Controls &

Compliance Governance -
Management Monitoring

Applying Identify Define policies, Implementation of

compliance control cybersecurity risks and accountable continuous
mechanisms and conduct risk roles monitoring
assessments processes

Spending On Cybersecurity Worldwide From 2017 To 2024

(€ in Billions) 87

79
71
55 60
. : : . . l I

2017 2018 2019 2020 2021 2022 2023 2024



KEY TRENDS IN GOVERNANCE, RISK & COMPLIANCE TECHNOLOGY (CONT'D)

ESG is a critical agenda item for management teams to track, manage and actively remediate to best manage operational and reputational risks,
while managing this becomes increasingly difficult as supply chains become more complex with cross-border and third-party networks

° ESG REGULATORY ENVIRONMENT

While large organisations have been at the forefront of adapting to
ESG reporting requirements, small to mid-sized companies are
picking up and showcasing that ESG matters have become a critical
agenda item for organisations to manage and track

Reduced visibility due to growing network of vendors in the supply chain,
increasing number of incidences and size of penalties as well as growing
stakeholder expectations put pressure on GRC teams to implement ESG
risk management and monitoring processes

Due to the growing complexity and regulations, organisations are
implementing technology solutions to proactively manage risk exposure

Most Important Challenges with ESG Reporting, Global®

Data availability and quality

DA DAVIDSON 7?1%

Limited staff capacity 50%

57%

Value chain complexity

59%

Source: MetricStream; Diligent; OneTrust; Gartner
Note: (1) Deloitte (2024)

e THIRD-PARTY MANAGEMENT

Organisations are increasing reliance on third party providers and
have experienced significant business interruptions over the last
few years leading to afocus on continuous monitoring and risk
management instead of periodic assessments

The negative experiences of organisations has led to a shift in third party
management, which traditionally relied on a combination of periodic
assessments and reactive measures and now is turning to technology
solutions that enable real-time monitoring and proactive measures

Al and Machine Learning will further fuel the shift in third party
management strategies and enable predictive risk strategies

3d Party Networks

71% of organisations report their third-party
network contains more third parties than it did
three years ago

Vendor Management

F//11\N

wwwwwew Vendorrisk management has never been

more important with over 60% of firms
reporting increased third-party involvement

Active Monitoring

52% of companies have moved from periodic
assessments to real-time third-party proactive
performance monitoring




GRC SOLUTIONS TO WATCH NON-EXHAUSTIVE

The below are some examples of GRC businesses delivering exceptional, compelling and innovative GRC solutions across the market

NAME OWNERSHIP OVERVIEW VIEW

= Leading provider of Al powered archiving, compliance Backed by innovative technology, enables real-time
SoftBank and security solutions compliance and security solutions across various industries
B E HAVG)X C‘ltl‘ = ldex = Delivers real-time integration of complex data sources, With a scalable architecture, holistic data coverage, Al-backed
o enabling clients to detect market abuse and fraud features Behavox is positioned as a standout solution
= Assists companies with their information security, data Comprehensive platform supports > 100 standards and
. - . privacy and other key compliance requirements regulations, delivering a centralised compliance solution
{¥isms.online STel
= The platform streamlines the process of gaining ISMS.online can facilitate organisations achieving certification
compliance with a range of standards and regulations through pre-built content and streamlined processes
Hamilton
Lane W = Leading environmental, social and governance (ESG) Novata provides solutions to collect ESG data, collaborate
@ Microsoft latf . . . bl "
n OV Gt G N data management platform and advisory practice across teams and improve sustainability performance
\lfﬁgﬂg'r* ERN = Platform offers a streamlined reporting framework that Combination of a user-friendly platform with robust ESG
@ SZP Global helps companies navigate the ESG landscape effectively frameworks, makes it a unique all-in-one ESG solution
oba

+ * v, | SILVERSMITH = Developer of market leading regulatory technology Combination of technology and specialist consulting enables
nova US solutions coupled with complimentary advisory practice clients to navigate complex regulatory environments
IObaI = Combination of technology and professional services Novatus’ approach backed by award-winning technology and
A\ )
M VEN enables client to meet complex requirements advisory solutions enables customised solutions

= Global solution focused on data insights and professional  Strongly positioned across global supply chains to capture

S d ¢ ] LDC % services to empower supply chain sustainability multiple data points to assist with informed decision making

= Enables businesses to manage and improve their ESG Comprehensive global dataset facilitates well-informed
performance to meet supply chain sustainability goals benchmarking and delivery of best practice ESG solutions

D/ADAV Inst‘{:“{?_?C% Source: Company websites; Pitchbook; D.A Davidson MCF International Analysis 10



GRC TECH M&A DEAL ACTIVITY AND PUBLIC VALUATIONS

A steady rebound with activity continuing to increase, with momentum bringing valuations above 2022 levels

GRC TECH M&A ACTIVITY (€M)

19,733

Adenzué :l 3,100

10,200
proofpoint|

9,108

£ AUDITBOARD ] 2’750

10,433 10,449
LdConfluence ] 2,750

6,421 5,715
3,084 2.245 2,836 3,232 3,377 1799 278 2.431 896 3,628 3,035

2021 Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024 Q3
# OF DEALS

D & W& ®W & & W@ & e o @ @ &

AVERAGE DEAL SIZE (€M)

[ 34 | [ 23} (203 | ( 30 ] [ 40 | [ 40 | [ 21 ] (135} ( 82 ] { 5} [ 42 ] (190 ] {15 ] 136 ] [ 61 ]

EV / REVENUE MULTIPLE DEVELOPMENT

8.3x
7.3x

6.3x

38 4.6x
3.1x X

Nov-22 Nov-23 Nov-24
NASDAQ Composite Index EV / Revenue B GRC Tech Index EV / Revenue

Note: GRC Tech Index Constituents — NAS:FISV, NYS:FIS, LON:REL, TSX:TRI, NYS:MSCI, LON:EXPN, NAS:VRSK, NYS:EFX, AMS:WKL, TAE:NICE, NYS:FICO,

Source: S&P Capital 1Q; Pitchbook; D.A. Davidson MCF International Analysis; Wall Street Research
DA DAVIDSON MC%
SWX.TEMN, NYS:WK, LON:FDP; Data as of November 28, 2024



PUBLIC MARKET VALUATION METRICS FOR THE BROADER GRC SPACE

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
GRC Tech Low High 28/11/2024 Value Value CY24 CY25 CY24 CY25 CY24 CY25 CY24 CY25
RELX 44 45 44 82,496 90,657 7.9x 7.5x 20.2x 19.1x 4.0% 5.3% 39.2% 39.4%
Thomson Reuters 153 164 153 68,964 70,214 10.2x 9.8x 26.7x 25.1x 7.0% 4.5% 38.2% 38.9%
Fair Isaac 2,206 2,275 2,229 54,277 56,268 33.2x 28.5x 62.6x 50.2x 15.3% 16.8% 53.1% 56.6%
Fidelity National Information Services 80 87 81 43,615 52,782 5.5x 5.3x 13.5x 12.7x 3.4% 4.4% 40.8% 41.3%
MSCI 561 598 573 44,899 48,817 18.0x 16.5x 30.1x 27.3x 13.1% 9.3% 59.8% 60.5%
Experian 45 48 45 41,327 45,786 6.6x 6.1x 18.5x 16.8x 5.1% 8.0% 35.8% 36.5%
Verisk Analytics 276 281 279 39,390 42,046 15.4x 14.4x 28.0x 26.0x 7.4% 7.4% 55.0% 55.2%
Wolters Kluwer 157 164 157 37,362 40,297 6.8x 6.4x 21.2x 19.4x 6.1% 6.4% 32.0% 32.9%
Equifax 243 293 247 30,659 35,528 6.6x 5.9x 20.3x 16.8x 8.3% 11.5% 32.4% 35.1%
NICE 169 255 170 10,662 9,748 3.8x 3.4x 10.9x 9.9x 14.8% 10.1% 34.7% 34.6%
Temenos 92 99 92 5,080 5,094 7.3x 6.3x 144.7x 87.9x 16.5% 16.1% 5.1% 7.2%
Workiva 59 96 59 4,329 5,053 5.1x 4.8x 12.7x 12.4x 3.8% 6.3% 40.3% 38.9%
FD Technologies 24 26 24 688 724 2.6x 2.4x 28.2x 32.2x (14.6%) 10.6% 9.4% 7.4%

3rd Quartile 11.0% 46.9%
Median 8.0% 38.2%

Mean 9.0% 36.6%
1st Quartile 5.8% 32.2%

DAl DAVIDSON 7?LC/ Source: S&P Capital 1Q; D.A. Davidson MCF International Analysis

Note: Data as of November 28, 2024 12



SELECT GRC TECH TRANSACTIONS

ACQUIRERC(S) /

NON-EXHAUSTIVE

TARGET TARGET BUSINESS DESCRIPTION
INVESTOR(S)
Dec-2024 Other GRC > veriforce Apa)f Provider of safety and compliance solutions to industrial markets NA
Nov-2024 Onboaéi'.?gi Kye/ PENN30 W VISMA Provider of digital signing and KYC software 75
Regulatory Services / A . T
Oct-2024 Content Q FullCircl |||| ncino. Developer of a Saa$S platform to remove the regulatory and verification roadblocks 125
Oct-2024 AML / Fraud @ effectiv ‘ Socure. Developer of a fraud prevention platform for transaction assessments 126
Oct-2024 Regula(t;:or)rqtir?trwces ! CG3-1 = Regnology Developer of regulatory capital compliance software for the financial industry NA
Onboarding / KYC / . Risk ;
Sep-2024 FATCA @ ZignSec @ Solutions Developer of an onboarding, KYC and AML software platform 25
. Investment Management InteariDATA 3 INDUS VALLEY : ; ; ; ;
Sep-2024 Regulatory Compliance ntegril W PARTNERS Developer of fintech software intended for the private equity and hedge fund operations NA
Aug-2024 Other GRC Safg}Sgn THOMSON REUTERS Developer of a legal LLM platform intended to make legal advice services accessible to all NA
Provider of compliance and client management solutions intended for know your customer and anti-
- PYTHAGORAS
Aug-2024 AML / Fraud o e MCO money laundering management NA
i PHOENIX
Aug-2024 Hedge Fund _Compllance %AMERICAN NISTRN Provider of fund administration and transfer agent services including compliance NA
Services (Fund Administration & Agent Business)
Jul-2024 Regulatory Services / ENGORE ACAY Prowder. of Information technplogy services intended to serve the financial industry with cutting-edge NA
Content COMPLIANCE Generative Al technology for investment research
Jul-2024 Other GRC ELB henchran f@ LexisNexis Developer of a legal technology platform designed to help lawyers recycle, share, and improvise the NA
clauses
Jul-2024 AML / Fraud AadO]US E):lGER Developer of a cybersecurity SaaS platform intended for industrial and medical systems NA
Jul-2024 AML / Fraud E.E. VERSED.AI E):IGER rI?;ellleloper of a SaaS-based platform designed for the extraction of supply chain intelligence to monitor NA
Jul-2024 Regulatory Services / MAIN Developer o_f a clogd-ba_sec_l fintech platform designed to produce an instantaneous risk classification and NA
Content CHPTALPARTNERS documentation of financial instruments
Jun-2024 Other GRC SUSTAIN & LIFE V\/orkiva Developer of a s'ustamablllty management software designed to give companies the tools and guidance 93
to operate sustainably
Jun-2024 Other GRC EConﬂuence S= CLEARLAKE Developer of a financial services data management platform including risk management 2,750

DA[DAY ms?::h_’?z?,c% Source: Pitchbook; Company Websites
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SELECT GRC TECH TRANSACTIONS (CONT'D)

ACQUIRERC(S) /

NON-EXHAUSTIVE

TARGET TARGET BUSINESS DESCRIPTION
INVESTOR(S)
May-2024 Compliance Consulting KROLL VISTRAY Provider of management company services intended to manage the regulatory compliance obligations NA
(Luxembourg Management Company )
Apr-2024 AML / Fraud ﬁ%’?«?r"’(age socljyo sessen Developer of a financial crime risk data and detection platform NA
Apr-2024 Onboa'g_lrlgAKYC / 1ot onfido @ ENTRUST Developer of a verification platform intended to automate the identity verification process NA
Mar-2024 Regulatory Services / SITE Q RED OAK Developgr of compliance mqn_ltorlng _and_ website surveillance software designed for financial firms to NA
Content Compliance Sottware meet their regulatory supervision obligations
Provider of software and tech-enabled services to manage business risks and ensure customer
Feb-2024 Other GRC The GRC Group inf Ieﬁon compliance 9 500
CARLYLE i . i i i i i
Feb-2024 AML / Fraud E)IGER N Prowder_ of technology-enabled risk and compliance services intended to help heavily regulated NA
........ corporations
Jan-2024 AML / Eraud n Developer of anti-money laundering (AML), know-your-customer (KYC) and authentication workflow NA
software
Jan-2024 Onboa;i'.?gi KyC/ ‘e Blacksmith encoMmpPaQss Provider of a KYC process catering to the financial industry NA
Onboarding / KYC / Operator of a digital vault platform intended for storing and sharing know-your-customer (KYC)
Jan-2024 FATCA (@ cooreio encompass information "
Nov-2023 Other GRC Eqs i} THOMABRAVO An international cloud software provider in Corporate Compliance, Investor relations, and ESG 426
: Ap Trove ) Operator of a specialist data, analysis, and advisory firm intended to provide data and intelligence on
Nov-2023 Other GRC +  Research M S CI @' corporate climate commitments 35
Investment Management . ) .
Nov-2023 Regulatory Compliance Adenza ’d Nasdaq Developer of cloud-enabled front-to-back technology and GRC software intended for financial markets 9,300
Nov-2023 Other GRC £¥isms.online eC| " ; Developer of SaaS information security management and compliance system 144
Oct-2023 Regulatory Services / J *Alcumus’ Provider of sustainability certification and net zero provider for organisations NA
Content Planetiark plvpeeoees
Aug-2023 Compliance Consulting Sedex’ LDC ﬁ Specialises in data, insights and professional services to facilitate supply chain sustainability insights 163
Aug-2023 Compliance Consulting Evunx % SAI GLOBAL Provider of dynamic EHS and sustainability solutions 91
1 ~
Aug-2023 Regula(t;)or)rqtistrwces / (EONCE FORALL GTC R Developer of compliance and supply chain management software platform 1,738

DAD \\JI)S?L._’?:?C% Source: Pitchbook; Company Websites
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THE D.A. DAVIDSON MCF ADVANTAGE

D.A. Davidson MCF continuously refines its expertise in offering differentiated solutions and advice for its clients

BOUTIQUE
FOCUSON
CLIENTS

BULGE
BRACKET
CAPABILITIES

We offer expansive capabilities,

delivered by experienced advisors,

supported by advanced analysis

FULL-SERVICE
CAPABILITIES

M&A and debt advisory, public
and private capital raising, and
corporate services

INTERNATIONAL
REACH

Wide scale and strategic
partnership across the
Atlantic

DA DAVID

LEADING EQUITY
RESEARCH

Award winning institutional
equity research

INDUSTRY
EXPERTISE

Significant experience
within our core industry
verticals

COMPREHENSIVE
ACCESS

Broad access to strategic
and financial buyers

PUBLIC MARKET
INSIGHTS

Provided through
institutional sales, trading
and syndicate

D/ADAVIDSON

INTERNATIONAL

Each client transaction meaningfully

attention it deserves

SENIOR LEVEL
ATTENTION

Senior bankers will maintain
presence throughout the
process

INDEPENDENT

Employee-owned firm
focused exclusively on client
objectives

MIDDLE MARKET
EXPERTISE

M&A, capital markets and
debt advisory knowledge
for mid-sized companies

RELATIONSHIP
DRIVEN

Highly customised
solutions supporting long-
term client success

impacts our firm results and receives the

UNIQUE
PERSPECTIVES

Knowing challenges
and opportunities for
mid-sized companies




D.A. DAVIDSON MCF INTERNATIONAL’S TECHNOLOGY TEAM

50+ experienced M&A professionals across 15 offices devoted to the technology sector

SENIOR LEADERSHIP WITHIN THE TECHNOLOGY TEAM

APPLICATION
SOFTWARE
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FINTECH

INFRASTRUCTURE
SOFTWARE

DA|DAVIDSON 7?1%

RITA LEI
Partner
MCF Corporate Finance

Coverage: Application Software,
Vertical Software and Consumer
Internet & Digital Media

GREG THOMAS

Managing Director
D.A. Davidson

Coverage: Application Software
and Vertical Software

AALAP MERCHANT
Managing Director
D.A. Davidson

Coverage: Real Estate Tech,
Payments, Digital Consumer
Finance and Real Estate

JONATHAN LEJUEZ

Managing Director
D.A. Davidson

Coverage: Cyber Security and
Infrastructure Software

AMY JOHNSON

Managing Director
D.A. Davidson

Coverage: Communications
Technology and Digital
Infrastructure

APPLICATION
SOFTWARE
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25
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FINTECH

TECH-ENABLED
SERVICES

ERIK PETTERSSON
Partner
MCF Corporate Finance

Coverage: Application Software,
Vertical Software and FinTech

DAVID DOUGLAS
Director
D.A. Davidson

Coverage: Application Software
and Vertical Software (Auto,
Construction, CFO office)

MICHAEL MAXWORTHY
Managing Director
D.A. Davidson

Coverage: FinTech, Capital
Markets Fintech and Wealth
Management Tech

DEREK BELL
Managing Director
D.A. Davidson

Coverage: Tech-Enabled Services
(Professional & IT, Legal & IP and
Education)

BRAD GEVURTZ

Managing Director
D.A. Davidson

Coverage: Communications
Technology and Digital
Infrastructure

APPLICATION

TECH-ENABLED

SOFTWARE
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SERVICES

GREG HARTLEIN
Managing Director
D.A. Davidson

Coverage: Application Software
and Digital Health

KEN MARLIN
Vice Chairman Technology Group
D.A. Davidson

Coverage: FinTech and Capital
Markets Tech

TOM SELBY

Managing Director
D.A. Davidson

Coverage: Governance, Risk &

Compliance, Wealth / Capital
Markets and InsurTech

IVO POLTEN

Partner
MCF Corporate Finance

Coverage: Tech-Enabled Services,
Application Software and Vertical
Software
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DEEP INDUSTRY EXPERTISE IN SIX SECTORS OF COMBINED FOCUS

D.A. Davidson MCF International’s industry knowledge spans across the entire technology industry with transactional experience in six verticals of

combined focus

APPLICATION
SOFTWARE

FINTECH

INFRASTRUCTURE

SOFTWARE

INTERNET &
DIGITAL MEDIA

TECH-ENABLED

SERVICES

DA|DAVIDSON Wl%
NTERMAONAL

Sales & Marketing

ERP software

Human Capital

Content Management
Expense & Procurement

Capital Markets Tech
InsurTech

BankTech

Real Estate Tech
Data & Analytics

Application Monitoring
Data Warehouse
Provisioning / Deployment
Machine Learning

IT Management

E-Commerce
Search
Video

Mobile

Business Services
Marketing Services
IT Services

Hardware Components
Datacenter & Related
Managed Services
Fiber Networks
Wireless Infrastructure

Bl & Analytics
Collaboration
HealthTech
Construction
Education

GRC Tech
Payment tech
WealthTech
Blockchain
Crypto

Security
Robotic Process Automation
Internet of Things

Content Marketing
Internet Services

Professional Outsourced
Services

Telecom
Semiconductor
Semiconductor Capital
Equipment
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D.A. DAVIDSON MCF INTERNATIONAL | TECHNOLOGY PRACTICE

Established track record in cross-border transactions with multiple active joint D.A. Davidson MCF International mandates

€21B+ 130+ 50+ 60+ 27

COUNTRIES WHERE
TRANSACTIONS HAVE
TAKEN PLACE

M&A TRANSACTIONS
SINCE 2020

DEAL VALUE SINCE TRANSACTIONS SINCE TECH INVESTMENT
2020 2020 BANKING
PROFESSIONALS

W

Our transatlantic technology team offers differentiated advice to leading technology businesses

ONE TEAM DEVOTED TO DEEP DOMAIN AND VERTICAL GLOBAL M&A EXECUTION
MIDDLE MARKET EXPERTISE TRANSLATING EXPERTISE PAIRED WITH
TECHNOLOGY TRANSACTIONS INTO SUPERIOR RESULTS LOCAL PRESENCE

E I+ _— =

International reach with M&A ——— | —
transactions completed in 27

counties = N —

2~ [N I

DA|DAVIDSON WL%
ATERONAL

19



WE ARE SECTOR EXPERTS

Davidson MCF is one of the most active investment banks focused on advising mid-market software technology firms worldwide

TECH IS AT THE CORE OF MCF'’S EXPERTISE...

BUSINESS SERVICES

CONSUMER INDUSTRIALS

| GRC T |
! CHAS " \irli —_ ; l
\ + FINANCIAL TECHNOLOGY N~ vizlib ININVISION acompemy backed |
! sold to has been acquired by i sold to e o by :
i veriforce @ abrigo insightsof tware acquired a majority Ao ML somy  stan i
.+ APPLICATION SOFTWARE A%iono comen o & portolio company of a porfolo company sekemn soldto |
: i}l THOMABRAVO AKKR | CARLYLE [scone: GeNSTAR 3t Hgy - CYGNA vony i
|+ VERTICAL SOFTWARE |
: L=} - = mE = =
|+ TECHNOLOGY ENABLED SERVICES crc cre g
i O w, Blueprint :
| + INFRASTRUCTURE SOFTWARE @ SMARTS i D WAL STRESE BRI 93 BoardPad 438 Sntins | |
E Has been acquired by r\‘ sold to acquired by acquired by i
: + COMMUNICATIONS/HARDWARE lnasd I . o . ;
; Nasdaq [cemspRING | ™ . Dlllgent . Dlllgent :
|+ INTERNET AND DIGITAL MEDIA [seL-soe rovisor [
U= gl = = = =g
... AND THE TEAM HAS KEY CONNECTIVITY IN THE GRC SPACE

SELECT TRANSACTIONS

<2 GOVENDA inturtion 0 -l

a portfolio company of o PROTECHT a portfolio éi)mpany of d alacra AOUI LIN AOU[ LIN

growth street partners T BdVISE has been acaquired b CAPITAL PARTNERS LLC CAPITAL PARTNERS LLC

has been acquired by has received significant INVES mp\ has been acquired by q y ' ' '

pes growth equity from has been acquired by roe x x opus has acquired has invested in
Bfiaind oot a portfolio company of a portfolio company of . f .
a portfolio company of "‘rrowroot Capital a portfolio company of @ o R|Alna”BPX ene’g‘o. .
]MI‘ PSG  TPG -» CIP CAPITAL GTC R

SELL-SIDE ADVISOR FINANCIAL ADVI SELL-SIDE ADVISOR SELL-SIDE ADVISOR SELL-SIDE ADVISOR BUY-SIDE ADVISOR FINANCIAL ADVISOR

SOR
= B

o

DA ”““]S":":"W Note: denotes transaction completed by current MCF professionals prior to joining the firm 2



D.A. DAVIDSON MCF INTERNATIONAL HAS ADVISED ON 40+ TECH DEALS SINCE THE
BEGINNING OF 2022

OUR RECENT RECORD

FINTECH FINTECH FINTECH COMMS & HARDWARE FINTECH APPLICATION SOFTWARE FINTECH APPLICATION SOFTWARE FINTECH COMMS & HARDWARE

Zema N Zema <=~ GOVENDA
7 Global ¢ NeoXam &-l.l = SeaCross CLEARGAGE shore Global = portolio company of HrrRoFICILM
a portfolio company of & portfolio company of NIGHTSHIFT T souto has received a growth street partners fhas been acquired by has received a
TVé& EURAZEO st e e group.one et pout e e sy ) abrigo g
AR T AL sold to -
has acquired has acquired . . a portfolio company of OnBoard a portfolio company of
fols of

MCRNNGSTAR =7ZNPS Shesnowflake Adelis Equity PatientPay FTVe © portols eeany [AKKE| cARLyLE (S|

BUY-SIDE ADVISOR BUY-SIDE ADVISOR SELL-SIDE ADVISOR SELL-SIDE ADVISOR FINANCIAL ADVISOR SELL-SIDE ADVISOR SELL-SIDE ADVISOR SELL-SIDE ADVISOR SELL-SIDE ADVISOR SELL-SIDE ADVISOR

2024 2024 1= 2024 - 2024 2024 2024 2024 2024 2024 2024

COMMS & HARDWARE FINTECH FINTECH APPLICATION SOFTWARE TECH-ENABLED SERVICES FINTECH APPLICATION SOFTWARE TECH-ENABLED SERVICES INFRA SOFTWARE COMMS & HARDWARE

K .y
nimly “Ea @GSATUIT O wisitgroy 3 vizlib (‘% APPTIO ) E1utus
Y S TECHNOLOGIES : group o Voyantic mkor
sold to a portfolio company of a portfolio company of acompany backed by ) sold to a portfolio company of sold to Technology”
s G = (2 standout Capital o 2 =
LONG RIDGE P S VISTA sold to completed a secondary
RSO nMassMutul e a st sold o insightsoftwore ») offering of common stock
a portfolio company of has. been acquired by has been acquired by growth investment from EsTaUSTERS a portfolio company of has been acquired by . a portfolio company of €240,000,000
NOVAYXY )).DURA OWEhsterBank‘ I)SG @ Swnd = G IMPINJ FORMIC A
2024 H 2024 2024 2023 L =P 2023 =11 2023 IEERE 2023 = 2023 2023 |} 2023

FINTECH INFRA SOFTWARE TECH-ENABLED SERVICES INTERNET & MEDIA APPLICATION SOFTWARE FINTECH FINTECH FINTECH FINTECH APPLICATION SOFTWARE

ZLiquidPlanner: SEARCHLIGHT — i
. . Amenity :
a portiolio company of B e JtapClicks - pJ ‘1
RATYC SHBER “onesource. COMC e acompan bt Pmes ALLSIES = THOUSHTFACUS oph
sold to YAstra sold o received a growth received growth deb- e DL somy su sold to soldto ivesemant o soldto
— R investment from financing from
{») Tempo

sold to
"iinla I Charlesbank ronjonser. MAINS ebay Accel KKR s € RELX ™ na . TRV

') DIVERSIS CARITAL SYMPHONY

SELL-SIDE ADVISOR SELL-SIDE ADVISOR SELL-SIDE ADVISOR SELL-SIDE ADVISOR FINANCIAL ADVISOR SELL-SIDE ADVISOR SELL-SIDE ADVISOR SELL-SIDE ADVISOR SELL-SIDE ADVISOR SELL-SIDE ADVISOR

2023 = o 2023 2022 L 2022

2023 2023 = 2023 = 2022 2022 2022

FINTECH INTERNET & MEDIA FINTECH APPLICATION SOFTWARE FINTECH APPLICATION SOFTWARE FINTECH APPLICATION SOFTWARE APPLICATION SOFTWARE FINTECH
m picturewealth CONNEXPAY HER ) T -
1 TouchPoint
TIERL I[IX,‘ O " “EProductPlan

received an investment LEANPLUM ZOoVve GoldenSource
from
ved a
i sold to s\gmflcanlgmwlh equity raised Series C sold to sold to sold to sold to sold to has completed an initial
T F‘"Ee;h Hm:;"gs investment from investments led by public offering of
awholly-own 2 ‘common stock

_subsidiary of ( CleverTap FTVa TV @Inlﬂml«m e majesca GEMSPRING &

7y LRANKLIN - _F__, o N Systemns, Inc. Jese ——CAPITA BHWRIVER

L TEMPLETON FauoRANIG FrRRIME capiTAL

2022 2022 2022 2022 SEE 2022 2022 2022 2022 2022 2022

D[A|DAVIDSON Note: denotes transaction completed by current MCF professionals prior to joining the firm 21
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D A DAVIDSON

INTERNATIONAL

STRONG PAN EUROPEAN TECH PRESENCE...

Rita Lei
Partner, London
lei@mcfcorpfin.com

Ivo Polten
Partner, Munich
polten@mcfcorpfin.com

Xavier Hildebrand
Associate Director, Stockholm
hildebrand@mcfcorpfin.com

Victor Sylwander
Associate Director, Stockholm
sylwander@mcfcorpfin.com

Erik Pettersson
Partner, Stockholm
pettersson@mcfcorpfin.com

Robert Sallstrom
Director, Helsinki
sallstrom@mcfcorpfin.com

Brian Keane
Associate Director, London
keane@mcfcorpfin.com

Felix Pablo Hidalgo
Associate, Hamburg
hidalgo@mcfcorpfin.com

...WITH TRANSATLANTIC REACH

Tom Selby
Managing Director, Toronto
tselby@dadco.com

Michael “Max” Maxworthy
Managing Director, New York
mmaxworthy@dadco.com

D.A. DAVIDSON MCF INTERNATIONAL
OFFICE LOCATIONS

ATLANTA

1230 Peachtree St. NE
Ste. 940

Atlanta, GA 30309

+1 (470) 645-6380

CHICAGO

227 W. Monroe St.
Ste. 5250

Chicago, IL 60606
+1 (312) 525-2777

GREAT FALLS
8 Third St. N.

Great Falls, MT 59401
+1 (800) 332-5915

LONDON

14 Waterloo Place
London SW1Y 4AR
+44 20 7968 2760

ORANGE COUNTY

3333 Michelson Dr.
Ste. 900

Irvine, CA 92612
+1 (714) 327-8800

SEATTLE

701 5th Ave.

Ste. 4050

Seattle, WA 98104
+1 (206) 389-8000

BOCA RATON

225 NE Mizner Blvd.
Ste. 610

Boca Raton, FL 33432
+1 (917) 886-7809

DENVER

1550 Market St.
Ste. 300

Denver, CO 80202
+1 (303) 571-6100

HAMBURG

Emporio Tower
Valentinskamp 70
D-20355 Hamburg
+49 40 39803 0

NEW YORK CITY

757 Third Ave.

Ste. 1902

New York, NY 10017
+1 (800) 755-7848

PORTLAND

222 SW Columbia St.
Ste. 1400

Portland, OR 97201
+1 (800) 249-2610

STOCKHOLM

Vastra Tradgardsgatan 15
111 53 Stockholm
+46 8 545 680 80

BOSTON

One International Place
Ste. 320

Boston, MA 02110

+1 (857) 318-0200

FRANKFURT

FriedrichstralRe 52
60323 Frankfurt am Main
+49 69 989 724 750

HELSINKI

2" Floor
Eteldaesplanadi 20
00130 Helsinki
+358 9 6227 1890

NEW YORK CITY

570 Lexington Ave.
Floor 48

New York, NY 10022
+1 (212) 257-6300

SALT LAKE CITY

95 S State St.

Ste. 1500

Salt Lake City, UT 84111
+1 (801) 333-3123

TORONTO

2 Bloor St. W

Ste. 700

Toronto, ON M4W 3E2
+1 (212) 257-6056
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