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Executive Summary

Sector Overview Q3 2025 Report Themes

= The Global Governance, Risk, and Compliance Software (“GRC In 2025, the Governance, Risk, and Compliance technology
Tech”) sector is currently valued at $75B and is projected to reach sector is advancing toward more efficient, AI-driven solutions,
$149B by 2030, reflecting a 15% CAGR. -Eg as organizations prioritize automation, measurable ROI, and

. ) data-led compliance amid an expanding regulatory landscape.
= Diligent and NAVEX Global have partnered with ESG data

providers to embed sustainability reporting capabilities directly GRC tech M&A remained strong in Q3 2025, driven by demand
within their GRC platforms. for compliance, analytics, and automation-focused platforms.

= Enterprises are strengthening resilience by adopting connected Investment activity in GRC tech gained momentum in Q3
GRC ecosystems that seamlessly integrate cybersecurity, vendor- 2025, driven by strong deal flow and investor focus on scalable,
risk, and core business systems, enhancing risk visibility and automation-led platforms delivering operational efficiency,
streamlining compliance through modular SaaS platforms. %@¢ transparency, and profitable growth.

GRC Tech Companies Performance*
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Select Key Players in GRC Tech

Audit Management / Data Compliance

Risk Management
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Industry Trends and Outlook (1/2)

Global GRC Tech Market Size ($b)

The global GRC technology market continues to grow in Q3 2025, driven by Al
analytics, ESG reporting mandates, and integrated platforms that unify compliance,

audit, and cyber-risk management.

Cyber and third-party risk visibility is now a board priority as supply-chain attacks

surge, driving integration of GRC tools with cybersecurity and vendor-risk systems.

Diligent and NAVEX Global both announced partnerships with ESG data
aggregators to integrate sustainability reporting directly into GRC workflows.

Enterprises and mid-market firms are adopting connected GRC ecosystems that
integrate with ERP, HR, and finance systems, using modular SaaS suites with pre-

built templates to simplify compliance and unify risk data.

2025 Outlook Trends
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Unified Identity Governance
Gains Traction

As machine identities grow, enterprises
are unifying identity governance for both
humans and machines. This approach
has cut identity-related incidents by
around 47%.

Cyber Risk and Operational ﬁﬁ
Resilience

Organizations are unifying cyber risk and
resilience frameworks to streamline
detection, quantification, and response.

Real-Time Vendor Monitoring

Organizations now demand GRC
solutions capable of continuous vendor
lifecycle monitoring rather than annual
reviews, due to rising supply-chain and
subcontractor risk.

-

Operational Agility @
GRC platforms now embed continuity
planning, scenario modeling, and crisis
response as firms adapt to ongoing
supply-chain disruptions and hybrid

work realities.

-
Sustainability Enters GRC @

Core

GRC vendors now integrate ESG metrics,
climate-risk tools, and supplier
sustainability checks as core features.
This shift enables boards to oversee non-
financial risks more effectively.

AI-Driven Control Testing {é&

GRC tools now leverage machine
learning and automation for policy
reviews, audit evidence collection, and
anomaly detection, cutting manual effort
and speeding up audit cycles.

VISTA POINT ADVISORS



Industry Trends and Outlook (2/2)

2025 GRC Tech Spending by Function ($b)
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GRC Tech Ecosystem

Business Continuity Managen

T

Operations leads GRC tech spending
with $19M, followed by Audit ($12M)
and Enterprise Management ($10M),
highlighting a strong focus on core
risk and governance functions.

%&

The "Others" category holds a
significant $16M, suggesting notable
investment in emerging or cross-
functional GRC areas beyond the
standard categories.

Cybersecurity Updates

$65B

$45B

60%+

40%

Enterprise GRC technology spending supported by
cloud-native adoption, ESG mandates, and real-time
risk visibility requirements.

the digital-identity segment has become
foundational to GRC deployments, supporting
secure access control, KYC automation, and audit
assurance.

of new GRC deployments are now cloud-based,
allowing API-level integration with ERP, SIEM, and
HR systems for unified governance.

of enterprises have embedded or piloted AI in GRC
for automated control testing and policy monitoring,
shifting from rule-based systems to intelligent
assurance.

Global cybersecurity spending is expected to grow by 12.2% in 2025 driven
by increased Al-enabled threat sophistication. More than 70% of global
security spend in 2025 will be concentrated in the U.S. and Western Europe.

The information security software segment is projected to grow around
14.4% in 2025, becoming the largest single technology segment.

The global cybercrime economy is estimated to reach $10.5 trillion annually
by 2025, underscoring the scale of potential exposure.

The number of U.S. data breaches rose 11% YoY in H1 2025 (1,732 incidents),
while the average global breach cost declined slightly to $4.44 M, suggesting
higher attack volume but improved containment efficiency.

Nearly 63% of organizations surveyed in 2025 reported lacking formal AT
governance policies despite deploying Al for security functions.

(o]
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Public Companies Performance (1/3)

Select GRC Tech Public Companies Constituting the Public Index

&) Commvault 5; CYBERARK® @ Qualys.

The Identity Security Company

.. % THOMSON REUTERS & Wolters Kluwer workiva

Q3 25 GRC Tech Companies Performance

workiva 26.9% 4 @& QBERARK 24.5% M © Commvault 10.7% 4
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Public Companies Performance (2/3)

The GRC Tech sector underperformed in Q3 2025 as enterprises tightened budgets and placed greater emphasis on software ROI. While spending
continued to grow, buyers favored solutions that deliver clear automation and efficiency gains, amid rising competition from AlI-enabled

|
|
compliance platforms. Despite near-term pressure, long-term demand remains supported by expanding regulatory requirements and continued '
adoption of data-driven compliance tools. !

Index Growth 2024 Q3 24 Q3 25

GRC Tech 16.3% 5.4% (14.3%)

S&P 500 24.0% 9.1% 7.9% Improved performance driven by
. rising demand for Al-enabled

NASDAQ Composite 30.8% 8.1% 12.2% GRC solutions.

Implementation of new regulations and an increase
in demand for GRC solutions causing an uptrend
The Russia-Ukraine war may have introduced new
compliance and cybersecurity risks, resulting in a

downturn "
JAnh ’
March 2020 marked the

market crash's low poin ﬂ ’ ."'* f w“ ||
ket crash's low point ! ,! V.\A ’\ UM‘|~

' Tech selloff, higher rates, and

M A‘ # | W) J \ ; softer demand drove the decline
I v

AT 1 NI

An initial boom in the GRC industry amid COVID-19 due to a
higher need for regulations
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Public Companies Performance (3/3)

EV/Revenue (LTM)

19.8x Median: 7.0x
9.7x
7.4x
6.6x 6.0x 5 1x
& CYBERARK® THOMSON REUTERS @ Commvault @ Qualys & Wolters Kluwer
Revenue Growth (LTM)
Median:12.0%
32.0%
22.0%
14.4%
7.4% 9.7%
21%
55 CLBERARK THOMSON REUTERS @ Commvault @ Qualys. & Wolters Kluwer
EV/EBITDA (LTM)
84.3x Median: 27.1x
34.5x
19.7x 15.8x
0.0x 0.0x
- CYBERARK"

The Identity Security Company

THOMSON REUTERS

&) Commvault

@ Qualys.

& Wolters Kluwer
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GRC Tech M&A Activity (1/5)

M&A activity in the GRC technology sector remained healthy in Q3 2025, led by smaller, strategic acquisitions aimed at expanding compliance and
analytics capabilities. Data Compliance continued to drive the majority of activity, underpinned by sustained enterprise demand for privacy and |
regulatory automation tools. Favorable market conditions and strong buyer appetite for scalable, compliance-driven platforms are expected to |
support continued deal momentum into late 2025. 1

Historical Q3 M&A Summary

$23,622

14
$3,665
NA
Q3 2020 Q3 2021 Q3 2022 Q3 2023 Q3 2024 Q3 2025
mmmm Deal Count ——Deal Value ($m)

Annual M&A Summary

$36,118

$14,875

$6,407
$1,803

2020 2021 2022 2023 2024 YTD 2025

mmm Deal Count ——Deal Value ($m)
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GRC Tech M&A Activity (2/5)

Most Active Buyout Investors

Active Investors from Q1 2019 — Q3 2025

# of New
Investments

Company Name | Investor Type

Notable Investments

b24 Hg PE/Buyout 14 Pess assurehire ‘(‘\“,pmsperom" leaseAccelerator  FileTrail [N]contracTs @ A-LIGN
I\,ilr(,;i e Eig;‘fg‘({ o 12 @integrify  CoMPLY36s  AeaseAccelerator  @)ArchiveSocial civicgov  Cipherin Ardfm
[2alassociares PE/Buyout 12 ventiv Jripwire. S56. HINFOGIX :::euur"! Lookout‘_..
) THOMABRAVO PE/Buyout 10 ventiv Pingldentity. @ ICIX proofpoint. FAIRWARNING. £ SYCORR mira
V VIsTA PE/Buyout ; Srightly  KnawBes fvalara  crmeasmer()  Bllockpatn  KFusion  ANVL
([ NoBLE RoCK PE/Buyout 6 Mineral  assurehire Contiruity ©tockpath  Prevalent
&= CLEARLAKE PE/Buyout 6 oI iINFOGIX (%] Steele ‘ entitle
BLACKDUCK
Blackstone PE/Buyout 5 cyber@GrRx  Finterboro Osphera’ [ Steele £} Gimmal
STG [ PE/Buyout 4 SAI360  &ucsseworty @ Skyhigh RSA
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GRC Tech M&A Activity (3/5)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
22-Sep ‘4< INNOVA ZONES RECUR Data Compliance Undisclosed Undisclosed ;)cer\(/)eslsoiprf:é uosft :;f;'ware optimizing workflows and asset tracking
17-Sep pangea \CROWDSTRIKE GRC Suite $260M Undisclosed aD;l\)/ﬁlc(;;t)ieorncg API-based security services for cloud and mobile
16-Sep LAKERA  @Pesecxpomr RiskManagement  $300M Undisclosed " Developer of Genl securty platform preventing prompt
11-Sep CalypsoAl @ Risk Management $180M Undisclosed (Ii’goirider of enterprise platform securing large language model
ployments globally.

05-Sep u—ia GRC Suite Undisclosed Undisclosed v]?;li‘{lelc%%?; gfc l;ig;riigaicéit.ware supporting healthcare providers
05-Sep & Prompt: 2 SentinelOne Risk Management $275M Undisclosed ;’Irlc&vri;l;:; Oolfs(e}errilils.protection platform preventing data exposure
sag GocoR 00w,  Undiosed  Undiiosed  © Dordlperofaccssmanagementsoftareawomating dentty
W GRoSite  Undisdosed  Dndicosd* DorePerofsponts mamagement e samlning et
ang Coseus  VASINE g unisdod  vadisosa * Froprotenincring oftvare cnbncing manufcuin
19-Aug #o AUTHENTICID incode Risk Management Undisclosed Undisclosed 31?(])?11;}11)lei?;gic%rgzgtilclggiigct?éﬁn software reducing fraud

13

VISTA POINT ADVISORS



GRC Tech M&A Activity (4/5)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
waw ot DIGI”  GReswe SN vasaer  * Fiovrofomentionswitvre improing od sty
13-Aug neumo Navenv Data Compliance ~ Undisclosed Undisclosed gi‘;ﬁgg?;gg?ﬁﬁgigggrﬁ’sﬂgzgzgieﬁgg?ng licensing,
ons s Ume O Uit Unddos© DESperof s gt o e et
05-Aug 'arctera Data Compliance ~ Undisclosed Undisclosed fggnvf;%?;lgi I:I;lét(ii_ggggs(iil?éizz.se solutions enhancing
04-Aug FireCdmpass EC-Council Risk Management $20M Undisclosed ?e‘zl"igﬁfi;;f ﬁllci‘iir;‘lie;;}i’;iice‘;?t}’ platform for automated
01-Aug @ Blueline 7 CENTRALSQUARE M arﬁéii;lent Undisclosed Undisclosed ggg’;’lﬁgﬁi&f (ﬁll E)Lafi(x?n?gsggi‘gﬁ ;‘;nmcli’iisfnce
24-Jul Deasy I Collibra GRC Suite Undisclosed Undisclosed Eﬁ\gﬁggg;log éieeitng;l\i/ce;trﬁrri:a software securing metadata for
23-Jul & Enzyme Data Compliance Undisclosed Undisclosed ﬁ%:\s'lccll;:; c()efsc%i(';tlf;.t)ased QMS automating FDA compliance for
21-Jul o Liquifi coinbase Data Compliance Undisclosed Undisclosed (]%i‘t]filgggg3fa;rér%?mlgir;gc?{ﬁiﬂgform simplifying token
21-Jul muirg DARKTRACE  Risk Management  Undisclosed Undisclosed tlzg‘f]glcoflc))irtﬁi:;i[g:erxlz(eiet(i:g;i,ty software monitoring encrypted
14
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GRC Tech M&A Activity (5/5)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
wa B foipamerts  ORCSuie  Undisclosed  Undisdosed " qroticte SOnE SRS e for saming andbetting
o @wreno  DOORVEST il Unsdesel  Undsowa  * DOkprofvendormamgenentplatom soeamling
sl Goave RHGT ML e uasa ¢ Doy tobmeriy o snies cving cmplunc
08-Jul 2\ abacode ? THRIVE Risk Management Undisclosed Undisclosed E;::};Egrcoimir}llageg cybgr.securit'y platforr?. preventing
yber threats and improving compliance.
o1-Jul j::CONCENTRlC [  Risk Management  Undisclosed Undisclosed g;g;igsze(;fs22312?%2?:;&22'SOﬂware securing enterprise
01-Jul '1 TFLL3§MGX6 LevelB/ue GRC Suite Undisclosed Undisclosed Srﬁirr;tgg eoi eucrllllﬁte;iltn}gelzﬁtg Sszz(.:tion platform integrating
Median $180M NA
15
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GRC Tech Investment Activity (1/11)

Investment momentum in the GRC technology sector strengthened in Q3 2025, supported by rising transaction activity and continued capital
allocation toward scalable compliance and automation platforms. Investors remained focused on businesses demonstrating resilient growth, |
efficient workflow integration, and clear paths to profitability. The market’s emphasis on operational transparency and digital governance |
continued to position GRC tech as a key enabler of enterprise risk transformation. !

Historical Q3 Financing Summary

$2,306
$1,109 $1,451 89
45 -57 44
Q3 2020 Q3 2021 Q3 2022 Q3 2023 Q3 2024 Q3 2025

s Deal Count Deal Value ($m)

Annual Financing Summary

$4,486 $4,386
216 $3,915 228
187 . 184
2020 2021 2022 2023 2024 YTD 2025
mmm Deal Count ——Deal Value ($m)
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GRC Tech Investment Activity (2/11)

Most Active Minority Investors

Active Investors from Q1 2019 — Q3 2025

# of New

Company Name Investor Type R T

Notable Investments

IN :’,l, (NEIR g Eig;‘:g}: ({n 26 Aé?‘ss @ bringa Cnar CWSQ‘M” P oiligent  Exactera
A4 Alumni Ventures \ézg?tl;f 19 % baffle 18 boardroom ’l clarity Y CYLERA LightBe,am.ai 2 edgerunnerm TRUSTIBLE
Accel \ézrll)tlltx;le 17 & chainalysis Q¢ galileo ) styra sysdig (@) Transcend OASIS iy veza:
Ga%;s \ézr;[iltl;? 15 @ Codelock’ Kion € luma PAXTON secureframe /7Unit21
= BainCapital \ézrgftl;f 13 Andalusialabs (&) JupiterOne # scytale sysdig Thoropass® @ NormAi
ﬁm \é?;tftl;f 12 B> ALLOY Sheery B sigo cper@cry OKERA  $scytale 2% TRM
SEQUOIA = Eig;ﬁ:i{ N 11 & AIRAVANA £ Collibra = Cribl druva' +harmonic m privado Vanta
TIGERGLOBAL \g;?tl;f 9 'J£§ BigD £ Collibra = Cribl & docfox 1J LACEWORK /7Unit21 @ virtru
Battery" e 9 4% Collibra O Opal Security Oriskic  styra (@) whistic

7 VISTA POINT ADVISORS



GRC Tech Investment Activity (3/11)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description

~ EHS . Developer of compliance tool simplifying cannabis regulations
30-Sep implifya Fith Management <$10om Undisclosed for audit and management.

) ° . . Developer of data security tools ensuring safe, compliant use of
28-Sep oneat norTH Data Compliance <$1om Undisclosed GenAlI technologies.

: r . . Provider of procurement intelligence software offering supply
25-Sep O beroe \m}.(‘;\ ) Data Compliance $35m Undisclosed chain and compliance insights.

) - . . . Developer of identity risk platform automating KYC, AML, fraud
24-Sep P> ALLOY Data Compliance ~ Undisclosed Undisclosed detection, onboarding,

) _ . . Developer of AI urban management platform enhancing safety,
24-Sep @ EchoTwin Al = Mletis Risk Management <$10m Undisclosed compliance, and asset performance.

I_Lj . Developer of AI compliance platform automating SEC, FINRA
24-Sep  Hadrius S Singlarity Risk Management $29m Undisclosed communications and trade reviews.
[»] DormRoomFund

_ a0 ‘ : . Provider of enterprise security platform ensuring auditability and

24-Sep & @ S Risk Management <$1om Undisclosed compliance for generative AI.
solidcore.ai

_ EHS : . Developer of sustainability software integrating datasets for risk,
24-Sep O sphera NB Management Undisclosed Undisclosed compliance, and performance.

_ 7 . . Developer of data residency platform enabling global compliance
22-Sep |n| Country ARESR Data Compliance $10m Undisclosed for managing citizen data locally.
e ) marna cogenuity Audit $28m Undisclosed Developer of automated content governance software integrating

P Gt e Management ndisclose Al for scalable brand compliance auditing.
18
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GRC Tech Investment Activity (4/11)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
~ —V/ — 7 LiveOak : . Developer of Al agent-based platform securing intelligent
16-Sep e Ok Risk Management <$10M Undisclosed interactions and enforcing compliance policies.
_ . - . Developer of Al compliance automation tool interpreting
16-Sep P41 MYRIAD A OR Data Compliance <$10M Undisclosed regulations and checking document compliance automatically.
: . Developer of Al-powered fraud risk assessment platform for real-
- : BOWERY
16-Sep Rulebase Risk Management <$10M Undisclosed time incoming call investigations.
_ n Audit . Developer of enterprise authentication platform streamlining
16-Sep TCSQt her Management <$10M Undisclosed identity, access management, and security compliance.
_ ) - . Developer of intelligent automation platform providing AI-
16-Sep @ Workiusion Georgian Data Compliance $45M Undisclosed driven financial crime detection and compliance.
12-Sep . ARCHIVE intel GRAYLINE Audit <$10M Undisclosed Developer of AI. archiving Sa}a.S automating compliance review
EOE Management and non-compliance text editing.
12-Se —_— Iff\ Audit <$10M Undisclosed Developer of data analytics platform managing unstructured data
P 7= Diskover > Management ndisclose with governance and compliance.
) Audit . Developer of AI compliance platform automating building code
12-Sep € Kestrel Labs techstars Management <$10M Undisclosed checks and design optimizations.
/ ) . .
11-Sep () é) laner Loop GRC Suite $16.M Undisclosed Develope;r of ldent}ty and access management software
ClearSkye Capital automating compliance and security workflows.
_ ‘ . . Developer of compliance automation platform delivering real-
11-Sep R RegScale W\ REOGR GRC Suite $27M Undisclosed time regulatory artifact generation.
19
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GRC Tech Investment Activity (5/11)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
09-Se NEXUS Risk Management <$10M Undisclosed Developer of data access management platform providing
P 0 aurva 8 nisclose control, auditing, and risk assessment.
09-Sep ) Nuclearn BBLU? BEAR Risk Management $10.5M Undisclosed Developer of Al platfqrm automating nuclear workflow safety
and regulatory compliance.
A ine volici ;
~ R udit . . Developer of AI governance software enforcing policies and audit
09-Sep VIZCO ENTREPRENEUR! Management Undisclosed Undisclosed management across Al systems.
_ e - . Developer of data residency platform enabling global compliance
04-Sep vouched SpringRock Data Compliance $16.91M Undisclosed for managing citizen data locally.
03-Sep A \» PARADIGM Data Compliance $40M Undisclosed Developer of blockchain infrastructure enabling secure,
v compliant digital asset ecosystems and transactions.
ELECTRIC'CAPITAL
GENERAL @ CATALYST
<« . .
03-Sep / Cubit GRC Suite $10.9M Undisclosed Develgper of SaaS tqols automating statutory regulation
Capital mapping and compliance process management.
HAWKTATE
01-Sep " ﬂ COMPANY Risk Management ~ Undisclosed Undisclosed DeYelopfzr of autorpated technolpgy for instant compliance
F Bl R verification of engineering drawings.
_ - IRON . . Developer of cyber compliance platform automating federal risk
o1-Sep @ vovan @I GATE Risk Management <$10M Undisclosed frameworks for regulated industries.
01-Sep LRN ANDAS GRC Suite Undisclosed Undisclosed Ope'rator of plgtform providing legal, ethics, and governance
e . AN services to build strong cultures.
. : ; . . . Developer of neuro-symbolic Al platform automating legal,
- imagine
01-Sep panteragpt ventuces Risk Management  Undisclosed Undisclosed financial, operational workflows and compliance.
20
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GRC Tech Investment Activity (6/11)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
& y 8 Y
’ \ I
01-Se Ve treeovc Risk Management  Undisclosed Undisclosed Developer of governance infrastructure monitoring enterprise AI
P Think + 8 ndisclose agents for compliance and risk controls.
01-Sep Trestle ﬂ COMPANY GRC Suite Undisclosed Undisclosed Developer of data infrastructure software for regulatory data
s collection and compliance reporting.
ABSTRACTION
caraaL : : . Developer of automated IAM platform reducing identity sprawl
. Pensar p p & ty sp
29-Aug @ 5‘;{5% Risk Management  Undisclosed Undisclosed and improving audit workflows.
o 1 : : . Developer of Al platform automating institutional client
- C lexit X . R .
22-Aug @ omplexit 2BF GRC Suite Undisclosed Undisclosed onboarding exception detection and resolution.
z
_ 7T N : . Operator of privacy-focused Solana protocol enabling compliant,
22-Aug € Cmgl » Risk Management <$10m Undisclosed secure private trading,
~ ~ - : . Developer of Al-powered loan origination system automating
19-Aug s casca OCcANAPI Risk Management $29m Undisclosed document collection and compliance.
18-Aug —_ Spr ingcoast Risk Management $105m Undisclosed Develqper of supply cha.in platform prqviding real-time
PARTNERS compliance, cargo tracking, and analytics.
_ 4 ArRvIST : . Provider of plug-and-play vision Al platform enabling real-time
1-Aug Risk Management <$10m Undisclosed warehouse compliance monitoring.
11-Aug (g LIV //1 Risk Management $20m Undisclosed Developer of safety management software automating
Maimsail Fartrers inspections and improving fire safety compliance.
) - . Developer of data management software unlocking revenue with
08-Aug . @ @ RYODEN Data Compliance <$10m Undisclosed integrated governance and compliance.
21
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GRC Tech Investment Activity (7/11)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
_ R Audit . Developer of AI compliance platform enabling legal research,
07-Aug Otruthsystems Ll L Management <$10m Undisclosed deployment, and policy enforcement.
15-Aug O » DYNAMO Risk Management ~ Undisclosed Undisclosed Devgloper of Al risk softwgre providing real-time exposure,
scoring, and threat analysis.
~ W Reportwell APOR Audit . . Developer of regulatory compliance tool automating
05-Aug arer Management Undisclosed Undisclosed accountability, reporting, and deadline management.
INORK-BENCH ‘s
02-Aug 9) Verdico Al Cervin Risk Management <$10m Undisclosed Developer of Al contract management platform streamlining
drafting, review, and compliance monitoring.
ARVO
o01-Aug —ye— FLEX GRC Suite Undisclosed Undisclosed Developer. of Al platform decpding laws, comparing regulations,
g CAPITAL and enabling advocacy planning.
_ . o : : . Developer of generative Al platform building domain-specific
or-Aug Articul? GRC Suite Undisclosed Undisclosed applications with compliance-ready infrastructure.
o01-Aug % Beltic @ COLLIDE Data Compliance  Undisclosed Undisclosed Developex: of AI AML compliance platform integrating KYC, KYB,
and sanction screening.
o01-Aug EPH Y im pa ct GRC Suite <$10m Undisclosed Developer of ATl HR opeljating system automating workforce
ENIURE CAPTAL management and compliance processes.
_ - . Audit : . Provider of public safety compliance software managing
o1-Aug -F'le@‘) NOVIDAM Management Undisclosed Undisclosed evidence, audits, and reporting workflows.
_ : : . Developer of risk management platform automating regulatory
01-Aug # Parakeet Risk Management  Undisclosed Undisclosed workflows and managing operational risks.
22
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GRC Tech Investment Activity (8/11)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
_ P . . . Developer of Al data protection software enforcing zero-trust
o1-Aug @ Privaclave cintrifuse Data Compliance  Undisclosed Undisclosed policy with cryptographic integration.
NETI . .
01-Aug (@ Qwyn Al Risk Management  Undisclosed Undisclosed Develgpex: of Al quality management platfprrp automating
//lzs investigations and regulatory compliance in life sciences.
_ ( : : . Developer of Al platform automating commercial workflows,
01-Aug RANGER pANACHLE“\/‘E%ITUREs Risk Management  Undisclosed Undisclosed tendering, compliance, and decision-making.
Gontribution . . Developer of secure AI memory infrastructure enabling private,
o1-Aug W XTrace Capital Data Compliance <$10m Undisclosed encrypted search and retrieval.
o1-Aug Risk Management ~ Undisclosed Undisclosed Developer of blo?kchaln 1nter9perab1hty tec}.mol'ogy automating
secure cross-chain and compliance communications.
31-Jul (. echo Whyperwise e Risk Management $15m Undisclosed Develgper of secure container images providing automated
Notable patching, vulnerabilities, and compliant deployments.
Capital
_ = . IFFERENTIAL - . Developer of Al contract platform automating management,
31-Jul & PostSig V' VENTURES Data Compliance <$10m Undisclosed tracking, and compliance of enterprise agreements.
~ S : : . Developer of domain-specific language models enabling efficient,
30-Jul 4. Arcee % GRC Suite Undisclosed Undisclosed compliant enterprise AI deployment.
. Audit . Developer of finance compliance platform automating
- <le
29-Jul 4% appzen “Tcar Management $180m Undisclosed transaction analysis, saving costs, boosting policy adherence.
29-Jul CASPIAN Primary Risk Management <$10m Undisclosed Deyeloper of Al trade adwsow plaitfor.m automating refund
claims and trade compliance monitoring.
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GRC Tech Investment Activity (9/11)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
GR/\ND Develo f Al li 1 i i

_ : . per o compliance platform automating evidence,

28-Jul @ Comp Al oss GRC Suite <$10m Undisclosed monitoring, vendor, and multi-framework reporting.
S VENTURES

_ . . : . Developer of human risk platform analyzing behavior, reducing
28-Jul Fable. 44 Redpoint.  Risk Management $25m Undisclosed errors, delivering training, ensuring compliance.

- . Developer of blockchain infrastructure automating private debt

- L g UARBU ] . h
24-Jul WARBURG PiNcus  Data Compliance <$10m Undisclosed management, compliance, and risk control.

Artifici _— . Audit . Developer of certification framework ensuring safe, compliant

- @M% Artficial Intelligence \ ) >
23-Jul @ nderwrsios Company NFDG Management $15m Undisclosed deployment of autonomous Al agents.
23-Jul WELLINGTON GRC Suite $150m Undisclosed Developer of compliance management platform automating

Vanta MANAGEMENT ndisclose audits, risk, evidence, and vendor assessments.
29-Jul 2, GRC Suite <$10m Undisclosed Developer of compensation management platform unifying
@ “KRRAY ndisclose strategy, compliance, budgeting, and workforce planning.

_ . INSIGHT : . Developer of HIPAA tracking platform automating evidence,
22-Jul @ Delve PARTNERS Risk Management $32m Undisclosed documentation, and compliance monitoring.

- % TRANSFORMATION Audit . Developer of AI compliance platform automating FDA-ready
21-Jul T Ketryx DTCP Management $39m Undisclosed documentation and traceability for safety-critical industries.
18-Jul Decibel® Risk Management <$10m Undisclosed ngeloper of plogd security softyvare delivering integrated data

= privacy, monitoring, and compliance management.
. : . Developer of unified AI compliance infrastructure automating

- ” o
18-Jul Regl//¢ ma Microsoft Risk Management <$10m Undisclosed global food and beverage regulatory processes.
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GRC Tech Investment Activity (10/11)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
: . Developer of staff management software automating compliance
- ANKORED D g g P s
17-Jul N Rally Risk Management <$10m Undisclosed paperwork, and safety onboarding requirements.
_ R - . Developer of decentralized identity verification software
17-Jul & Zyphe 3AIHW Data Compliance <$10m Undisclosed providing secure, privacy-focused onboarding and compliance.
: YARDS Audit . Developer of procurement workflow software automating
15-Jul CANDEX eariTa Management $33m Undisclosed payments, reconciliation, compliance, and spend visibility.
15-Jul AHEKA A \ Risk Management $14m Undisclosed Devgloper of customer intelligence plgtform creating audit-ready
profiles for lending, fraud, and compliance.
_ ) »i . . Developer of security compliance platform bundling device and
14-Jul ZIp BATHIR= Data Compliance $14m Undisclosed application management for SMBs.
11-Jul Q Dwilar ¥ Zventure copital Risk Management <$10m Undisclosed Developer of Al cred1t assessment plat.form automating risk,
fraud, global compliance, and conversion.
11-Jul & THALORIN Q/urelia Risk Management ~ Undisclosed Undisclosed Developer of management software using Al to simplify
entures compliance insights for enterprises.
11-Jul @ virtru ICONIO Data Compliance $50m Undisclosed Developgr of data security platforrp automating sensitive
information protection and compliance monitoring.
~ . Audit . Operator of compliance platform automating audits, checklists,
10-Jul C 2 Tenity Management <$10m Undisclosed gap analysis, and regulatory tracking.
10-Jul RAPTA portend | I Risk Management <$10m Undisclosed Deye}oper of AT ma.nufacturlnlg platform.automatlng inspections,
training, and real-time compliance tracking.
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GRC Tech Investment Activity (11/11)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
_ - SUMNIT Audit . = Developer of insurance compliance platform automating renter
07-Jul Foxen TN e U Management $20m Undisclosed monitoring, reporting, and liability reduction.
_ . . = Operator of Al-based platform automating regulatory
04-Jul zango n e US Risk Management <$10m Undisclosed compliance, alerts, tracking, and checklists.
03-Jul PROCENSE HIGHSAGE Risk Management <$10m Undisclosed " Develop.er of automation software Qigitizing regulafced
VenTuREs production, compliance, and real-time data collection.
o02-Jul = zania NEA Risk Management $18m Undisclosed = Developer of Al security platform automating vendor
- assessments, compliance, and vulnerability remediation.
_ N\ £ Thomson Audit : . = Operator of analytics platform supporting real estate risk
01-Jul it Redters® Management Undisclosed Undisclosed management, efficiency, and mitigation.
o1-Jul Consus 468 Capital GRC Suite Undisclosed Undisclosed " Developer of document platform yerlfymg requlrem.ents,
extracting updates, and accelerating contract compliance.
o1-Jul p o O Bell Capital Data Compliance  Undisclosed Undisclosed " Develqper of data governance platform enabling secure,
compliant collaboration for financial organizations.
o1-Jul INCUBATEFUND Risk Management  Undisclosed Undisclosed = Developer of cybersecurity assessment tools for risk management
and compliance.
o1-Jul Tesora g / C Data Compliance  Undisclosed Undisclosed = Developer of Al supplier discovery platform automating due

diligence and procurement risk management.
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IV. Vista Point Advisors Overview & Credentials
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A Truly Unconflicted Approach

Vista Point Advisors is
the leading sell-side
investment bank
exclusively focused on
M&A and capital raising
for founder-led software
and internet companies.

Focus on Founder-Led,
minimally-funded businesses

Unconflicted advice:
exclusively a sell-side advisor

Software and Internet
domain expertise

28
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VPA Key Metrics

126 22 27%

TRANSACTIONS INVESTMENT BANKERS CROSS BORDER DEALS

$25 — $500M $9.2Bn 14+ Years

TRANSACTION SIZE RANGE TOTAL ENTERPRISE VALUE SENIOR BANKER TENURE

100% 1,600+ 900+

SELL-SIDE TRANSACTIONS LOIs RECEIVED BUYER RELATIONSHIPS
Strategic

23%

Investment

42% PE Platform

38%

Full Sale
58%

PE-Backed Strategic
39%
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Leading Advisor to Middle Market SaaS Companies

In the past 4 years, here are our results:

49

CLOSED TRANSACTIONS

$4.1B

ENTERPRISE VALUE

8.8x

AVG. ARR MULTIPLE

Undisclosed

investment from

Undisclosed
Ed Tech

Quinbee

acquired by

@5 barbri

A

4: ', Channel

w< Mechanics

acquired by

4o Allbound®

¥ VERSATILE
CREDIT

investment from

PSG

imagequix G)
acquired by

I Charlesbank I

& printfection

acquired by

&3 custom
4.‘ INK

(goHapry

investment from

=Pamlico

together

acquired by

/‘ absorb

REC@®RD360

acquired by

Rental

CLEAR LAW INETITUTE

acquired by

TRALIANT

SmartMoving
investment from

A
/ /| Mainsail Fartrers

S swyftfilings
investment from

GREYLION

W Waitwhile

acquired by

ALLEGION £33

f
g;:}»;x yment451

investment from

PSG i

’s

TimeToPet
acquired by

™ DaySmart

Undisclosed

investment from
PSG

. TRAVELNET

SOLUTIONS.

investment from

Leap

investment from

NEXA
A EQUITY

Undisclosed

investment from

Undisclosed
FSM Software
21 courseloop
acquired by

Z technology

kantola”

acquired by

. TRALIANT

Arborgold
investment from

A
/| Mainsail Fartrers

mni

investment from

A\ TENZING

A INTERNATIONAL

acquired by

gaia

acquired by

ADenium

Q Bulbshare

acquired by

@‘Y

=\ SUMOQUOTE

acquired by

PJobNimbus

e

KEYZACLT

acquired by

volaris +

e i
wa suralink
investment from

LUMINATE

acquired by

@ PRICE

atr smark &

acquired by

OAKLINE

[FROOFLINK

acquired by

Rg SalesRabbit

Posrerl lite

investment from
NORWESI
Cuni Ee
FormSw/ft
acquired by

<2 Dropbox

acquired by

actabl

C c-mté"rKeeper
acquired by

impero

/Travel
Insurance
Com

acquired by

R31SC

raterf)

investment from

=i

ELSEWHERE

¢ holistiplan

investment from

A\ | EAD

HuntStand

acquired by

GSM

OUTDOORS

(2 ListReports

acquired by

A MBS Highway

% cleven
acquired by

VENCAPITAL
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For Founders

Perspectives Learn More Insights Learn More

Saa$S Founder Focus in an Election The Do's and Don'ts of Sell-Side Due |
Year: Separating Hype from Market Diligence o x I

Why.Hire.an.Investment Banker.When | __ A VISTA POINT ADVISORS PODCAST
Selling Your Company

The Pitfalls of Prematurely Sharing
Data with Investors

Transaction Options: Minority vs.
Majority vs. Full Sale

The Reason So Many Private Equity
Firms Call You

Learn what every technology founder needs
to know as they grow their business towards
an eventual M&A transaction.

e Transaction Options:
Why Do S0 Many Minority vs. Majority

Full Sale . o N .
el e Tencacton In this podcast, Mike Lyon from Vista Point

Advisors chats with tech founders and the

Michael Lyon . .
T VPA team to address questions like:

Michael Lyon

VISTA POINT ADVISORS

VISTA PGINT ADYISORS

- What is the process for selling a software or

b g er rrskarng vtk

internet business?
- What drives the valuation of a SaaS
business?
- What are my different transactions
options?
- And more
The Path Episode 1 | The Entrepreneur’s
10 Exit
Listen On:
@ Spotify
Keeping Buyers Competitive Reaching a High Valuation Through
Through Non-Exclusive Diligence Strategic Positioning Apple Podcasts
By: Jonathan Pototschnik By: Jake Harrington
Co-Founder, Service Autopilot Founder, On-Site
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