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Executive Summary

Sector Overview Q4 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 3l sector is advancing toward more efficient, AI-driven solutions,
$149B by 2030, reflecting a 15% CAGR. J2t7  as organizations prioritize automation, measurable ROI, and

. cr ; ) . . data-led compliance amid an expanding regulatory landscape.
= Enterprises are consolidating point solutions into unified GRC

ecosystems that integrate cybersecurity, third-party risk, privacy, GRC tech M&A activity remained resilient through 2025,
and core business systems to improve real-time visibility and ,A driven by strategic acquisitions focused on data privacy,
decision-making. H]_l cybersecurity, analytics, and workflow automation capabilities.
= Entering 2026, sustained regulatory enforcement, cross-border Investment activity accelerated in late 2025, reflecting investor
data requirements, and expanding digital risk are expected to preference for scalable, platform-based GRC solutions with
support continued long-term demand for scalable GRC platforms. t4)? strong recurring revenue, operating leverage, and cross-sell

1= potential.

GRC Tech Companies Performance*

— S&P 500 — NASDAQ Composite = = GRC Tech
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Select Key Players in GRC Tech

Risk Management

Audit Management / Data Compliance
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Industry Trends and Outlook (1/2)

Global GRC Tech Market Size ($b)

audit, and cyber-risk management.

GRC tech platforms are essential for US businesses to comply with evolving state
. privacy laws, Attorney General (AG) sweeps, and opt-out requirements, utilizing
automated tools to manage user consent, preferences, and compliance.

GRC in the US is expanding, with Axiom GRC acquiring IS Partners to enhance its
. capabilities in cyber assurance, audits, and risk management, supporting its growth

in the North American GRC market.

2025 Outlook Trends

Organizations are increasingly investing in unified GRC systems to break down silos
and improve real-time visibility across compliance, risk, and governance functions.

The global GRC technology market continues to grow in Q4 2025, driven by Al
analytics, ESG reporting mandates, and integrated platforms that unify compliance,

$149
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2029 2030

ID Management as
GRC Cornerstone

Privacy leaders

expanding into
resilience

Cybersecurity &
Privacy Risks

SaaS as
Resilience Partner

Cross-Border
Data Transfers

AI-Driven
Control Testing

The rapid growth of
machine identities is
driving the need for
automated identity
management, making
it a key component of
risk and compliance
strategies.

&

Privacy officers are
taking on broader roles
in cyber-resilience and
enterprise risk
management, driving
the need for GRC
platforms to integrate
data protection and
business continuity
capabilities.

'

Escalating cyber
threats and stricter
laws such as the
General Data
Protection Regulation
and the California
Consumer Privacy Act
are driving demand for
GRC platforms with
real-time risk
monitoring.

GRC Tech is evolving
to leverage hybrid
architectures,
continuous audit
readiness, and AI-
secure frameworks in
SaaS platforms,
enhancing real-time
compliance and
predictive risk
management.

GRC platforms must
provide robust tools to
manage adequacy
decisions, Transfer
Impact Assessments
(TIAs), and vendor
contract compliance to
navigate evolving
global privacy
frameworks.

ER

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.

©
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Industry Trends and Outlook (2/2)

Expected Risk Management Budget Increases for 2026 in the GRC Tech Industry

33%

3%

5%

52%

\&/

90%

&

43%

&/

16%

Regulatory tracking
Cybersecurity

Third-party risk management
Incident response
Compliance training
Automation

None/reduced budgets

GRC Tech Ecosystem

of GRC professionals prioritize maintaining compliance
with evolving regulations, emphasizing the ongoing
challenge of adapting to regulatory changes and the need for
flexible GRC solutions.

of companies globally plan to increase cybersecurity spend,
aligning with the growing need for stronger risk
management and compliance frameworks.

of GRC professionals are actively evaluating Al solutions for
GRC, reflecting the growing adoption of Al-driven tools to
enhance compliance and risk management processes.

increase in overall business risk by compared to the start of
the year, highlighting growing pressure on compliance and
risk teams.

= 26% of the budget is allocated to AI-driven regulatory tracking,
highlighting the demand for real-time compliance and automated risk
detection.

= 23% of the budget will focus on data privacy and cybersecurity,
reflecting the growing need for GRC tools to manage privacy
compliance and protect against data breaches.

= 33% of the budget is projected to remain flat or reduced in areas not
directly tied to core risk management activities.

Key Developments in the Global GRC Landscape

GRC is shifting from a cost center to a strategic driver, using AI and
integrated platforms to improve decision-making, agility, and resilience,
while aligning with business goals and proactively managing risk.

with real-time vendor risk management emerging as a key component of

Third-party and supply chain risk oversight is becoming central to GRC,
Vd Q@ unified GRC strategies globally.

Continuous, real-time monitoring is replacing periodic reviews, with AT
and automation driving more proactive GRC through ongoing risk and
control assessments.

Compliance technology is enhancing risk visibility and proactive
response, with 64% of organizations reporting improved risk insights and
53% noting faster identification and resolution of compliance issues.

Supply chain and ESG risk management are becoming more prominent,
% with ESG and supply chain resilience emerging as key focus areas
& alongside traditional risk domains in GRC.
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Public Companies Performance (1/3)

Select GRC Tech Public Companies Constituting the Public Index

&) Commvault Jy; CYBERARK @ Qualys.

[:\’[,— be Mentity Secmity Conpamy

4 . v
fi.-} THOMSON REUTERS a Wolters Kluwer M\/Ofkl\va

Q4 25 GRC Tech Companies Performance

workiva 2.6% Qualys. 1.2% &5 Cresrark D  9.0%
y L ' 4 Canps

o R D 3.4% § @ woterskuver D :26% §  © commvour: INID :o6% §

VISTA POINT ADVISORS



Public Companies Performance (2/3)

shift of GRC platforms toward strategic enterprise control layers.

Index Growth

GRC Tech

S&P 500

NASDAQ Composite

The Russia-Ukraine war may have introduced new
compliance and cybersecurity risks, resulting in a
downturn

March 2020 marked
the market crash's low

point
v
’A
AN~ IR I
.‘/.»«"

An initial boom in the GRC industry amid COVID-19 due to a

higher need for regulations
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The GRC Tech sector underperformed in Q4 2025, lagging broader equity indices as valuation compression, cautious enterprise spending, and
rotation toward higher-beta growth weighed on performance. While demand remained resilient, purchasing decisions increasingly focused on
near-term ROI and automation. Looking into 2026, long-term growth is supported by rising regulatory complexity, expanding data risk, and the

v “‘»ﬁﬁﬂ_ e MuNW"‘

Oct 26
Nov 26

2024 Q4 24 Q4 25

16.3% (0.6%) (15.3%)

24.0% 3.0% 2.0% Tech selloff, higher rates, and
softer demand drove the decline

30.8% 7.8% 2.1%

NASDAQ

Implementation of new regulations and an increase Comp0s1te
in demand for GRC solutions causing an uptrend
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Public Companies Performance (3/3)

EV/Revenue (LTM)

16.8x

8.2x

Median: 6.0x

6.4x 5.6x
LV}iIJ CLEERARK {Z'} THOMSON REUTERS @ Qualys. workiva &c w @ Woters Kuwer
Revenue Growth (LTM)
Median:15.3%
30.2%
14.5% 16.1% 16.5%
7.5%
1.5% —
(5 CYBERARK {7 THOMSON REUTERS @ Qualys. workiva @c " @ Wolters Klower
EV/EBITDA (LTM)
55.1x Median: 23.7x
29.2x
18.2x
12.4x
E}fﬁ CLEERARK { THOMSON REUTERS @ Qualys. workiva ®c w @ Wolters lower
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GRC Tech M&A Activity (1/8)

M&A activity in the GRC technology sector remained strong in Q4 2025, with increased deal volume and a rebound in total deal value driven by a |
mix of strategic acquisitions and sponsor-led buyouts. Activity was primarily focused on data privacy, regulatory compliance, and cybersecurity |
platforms, reflecting sustained enterprise demand for automation and risk management solutions. Broad buyer participation and continued |
regulatory complexity are expected to support ongoing M&A momentum into 2026. I

Historical Q4 M&A Summary

13
e - [ - =
Q4 2020 Q4 2021 Q4 2022 Q4 2023 Q4 2024 Q4 2025
mmmm Deal Count — Deal Value ($m)
Annual M&A Summary
$36,118

45 $14,875
$6,407
2020 2021 2022 2023 2024 2025

mmm Deal Count  =——Deal Value ($m)

i VISTA POINT ADVISORS



GRC Tech M&A Activity (2/8)

Most Active Buyout Investors

Active Investors from Q1 2019 — Q4 2025

# of New

N le Investments
Investments otable Inves

Company Name | Investor Type
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GRC Tech M&A Activity (3/8)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
D MOODYS % Reqwiogy RikMansgemen Undiscsed  Undilosd Doyl mested sl mamagoment st nended
18-Dec " streamiine €p CVICPLUS  Data compliance Undisclosed Undisclosed }]?;\;lé)gp s;eocfi:{l d?;ltlriincft:serrilgailg:grziirlét?sril?esirgg'gigg [é{ifform
15-Dec ASURINT A Data compliance Undisclosed Undisclosed Esgﬂggﬁgngkgmund sereening software for employment
11-Dec 1 securit qv ‘;m Data Compliance $1,725M Undisclosed SD;ec\:lei‘lict)};:er qf privacy managemer:lt softwle}re des.igned fcl>r data
, privacy, governance, and compliance in one place.
10-Dec w firstbase et GRC Suite Undisclosed Undisclosed aDIf;ﬁ,lgE: ra%fdatggkﬁ_i%ﬁpcl: ’E)fgzrrr;tfic;rnzt.)mpliance, finance,
10-Dec m ecToRNVE n" P:.';.'ufmu‘ > Data Compliance Undisclosed Undisclosed t]iz;e;l;gﬁgg(f);og)lﬂi;r:ﬁz;nanagement software for
09-Dec e o ROMZO Checkmarx  Risk Management Undisclosed Undisclosed ggggii;gif:;iﬂﬁg;ig :I%L;;l}z?;g:ir‘l’ itirel%g;ltli?lgability
o ES sothmis M ndsdmed Ui DoemTofrond ey sfoemen sovare ot improves
B e meem
oxDe  (amary  offpple  RikMugoment  $1o0oM  Undilow * DOCPSTOrnlcamed e sy and sk mamagemen
04-Dec <« _O_Ot_[g = findem Data Compliance Undisclosed Undisclosed E;%?ﬁ;gf;ﬁ;}ifgg fowftg;flnrftixg 313;) boards, introductions,
13
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GRC Tech M&A Activity (4/8)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
Contato . . Developer of whistleblowing and compliance platforms, offering
03-Dec Sequro STARIAN Data Compliance Undisclosed 11.5x secure fraud reporting and data protection.
. . . Provider of a platform for managing ML experiments with SOC
03-Dec -’V‘U Seprunast @ OpenAl Data Compliance $400M Undisclosed 2 and GDPR cpompliance and secgureg data ha?ndling.
adl Sulas Audit . . Provider of web-based software solutions for school districts,
02-Dec m u tyler Management Undisclosed Undisclosed focusing on teacher evaluation and compliance management.
R ' v . . . Developer of database software for multi-cloud data resilience,
01-Dec arctera i} glowd Data Compliance Undisclosed Undisclosed offering compliance, ransomware protection, and eDiscovery.
" - Audit . Provider of software and technology solutions for school safety,
28-Nov WARBURG Frnecus Management $1800M Undisclosed including emergency management and compliance services.
A" O Audit Develo f legal i i
g ) . . per of legal technology solutions designed for case
25-Nov Lantaze m it Management Undisclosed Undisclosed management and compliance purposes.
21-Nov o Risk M t  Undisclosed Undisclosed Developer of an automation software designed to simplify
Buaney Ovomanren  Ris< Managemen ndisclose operations and regulatory compliance for oil and gas operators.
20-Nov @ 4 P AvERS Risk M t  Undisclosed Undisclosed Developer of risk management and insurance platform intended
o CEATTH m 1Sk Managemen ndisclose to serve sports organizations and athletes.
oNov  Coutlon G DuaComplince  Undisdsod  Undiosed DBl anclostoiearmant o nsuing 1
. . . . Provider of cybersecurity and compliance services, specializing
- 249QY7 >
18-Nov ML ¥ Amp'u Risk Management  Undisclosed Undisclosed in strategy, audits, assessments, and training.
14
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GRC Tech M&A Activity (5/8)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
R : rantio . . . Provider of a platform for secure, compliant app and database
18-Nov Aptiale zrrol Data Compliance Undisclosed Undisclosed management with encryption and intrusion detection.
. . . Provider of a SaaS procurement platform for fresh food supply
- e
17-Nov =5 GrubMarket GRC Suite Undisclosed Undisclosed chains, ensuring GRC compliance and real-time monitoring.
2% Baw
17-Nov . Data C i Undisclosed Undisclosed Provider of automated employment verification, ensuring I-9
7 (@' vaur EQuirax ata Lomphance ndisclose compliance, payroll integration, and data security.
. Audit . . Developer of an Al-powered interviewing platform, offering
13-Nov O BrightHire Zoom Management Undisclosed Undisclosed interview planning, notes, insights, and compliance.
19-Nov _ GRC Suit Undisclosed Undisclosed Developer of grant management software for nonprofits,
ORANTIZEXER & FLUXX uite ndisclose streamlining applications, tracking, and compliance.
. . . Provider of financial software for credit unions and fintech's,

11-Nov F Fécil ' GRC Suite Undisclosed Undisclosed offering ERP solutions for loans, compliance, and analytics.

— . . . Provider of automatic identification system data services for
10-Nov ORBCCMM S&P Global Data Compliance Undisclosed Undisclosed supply chain visibility, security, and regulatory compliance.

Provider of cybersecurity services, specializing in identity
07-Nov cvapnPuo.us HEXAWARE Risk Management Undisclosed Undisclosed management, access control, and compliance.
Developer of a security alert management platform that
06-Nov Fuirespeed {;‘c:.ulk o Risk Management Undisclosed Undisclosed accelerates threat detection, response, and compliance.
_ Audit . . Provider of IT audit and cybersecurity compliance services
05-Nov @ ISPARTNERS o\ conom gic Management Undisclosed Undisclosed intended to support regulated industries across the US.
15
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GRC Tech M&A Activity (6/8)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
osNov @ ONDEX  GROSie  Undivbsd  Untsaoed  © hudrodgiolmmiaenring witarecoluions oftring
. . . Developer of a benefits platform offering tax savings,
04-Nov Bescle Data Compliance Undisclosed Undisclosed healtthz)ire, and compliaI;lce tools for sol%)preneurs.g
o~ =~ Audit . . Developer of document automation tools, streamlining data

02-Nov L‘L{!{“ — quadient Management Undisclosed Undisclosed conversion and compliance for transactional documents.
27-Oct ,S v Data C li Undisclosed Undisclosed Developer and provider of compliance software and services

7 I e ata Lomphance ndisclose designed for businesses in the insurance sector.

. R . . . Developer of an Al-powered government contracting platform,

27-Oct sid @ LotusPetd Al GRC Suite Undisclosed Undisclosed optimizing bidding, compliance, and strategy for SMBs.
27-Oct . _— Risk M Undisclosed disclosed Developer of a platform for managing credit risk programs,

7-0¢ S o Legit 1sk Management ndisclose Undisclose ensuring compliance and improving underwriting decisions.
27-Oct scroks Altakine Data Compliance Undisclosed Undisclosed Elixlzlilslfcegicr)lfd (i:)srtrlrl})Jlance software and services designed for the

e Audit . Developer of a safety data sheet compliance platform for

27-Oct QOmu S5 enhesa Management Undisclosed 2.9% efficient translation and management.
22-Oct " Jeonic A L Data C i Undisclosed Undisclosed Developer of an emissions monitoring platform for compliance,

3 e LEUENE ata Lomphance ndisclose reporting, and leak detection in the energy industry.

. . . Developer of an Al governance platform that ensures
22-Oct = fairnow ©AudtScard  Risk Management  Undisclosed Undisclosed complignce, fairnes%, and risk nll)anagement at scale.
16
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GRC Tech M&A Activity (7/8)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
21-Oct ARCOMPLANCE g':»v.p_( 115 4i,. Data Compliance Undisclosed 5.0X E;(évsigi:llo ir?;?géir;crizgi HR services intended for both large
20-Oct . Netseubir m GRC Suite Undisclosed Undisclosed E;}Zae}l()cyéevl;giﬁﬂloagse’ n(;z;rsrilgﬁfl;lglidirrllg(::r;’;:e&“;;gilslfpaiipa;ﬁiciltions to
kPG DeaComplince  Undiclosd  Undiciowed* Sooperof AL dven et privcy v proviing
50t ay creows A Wommnen Undiowd  Dndicosd* DoyiemerafApoverstsotars oot et offring
- Rveron,  RikMamsgement Unlislosed  Undosed * Pmideref bty comuling sy ofrng e
150ct  IWmelon [T  RiskMamagement  Undiscosed  Undiscosed it aivice based login for secure, compliant workplace scees.
140t NAVEX GRC Suite $2500M 292.6x organtsations protect people reputanion, and protabily.
o7-Oct  @CNCheck SIart ypgemen  Undisclosed  Undiscosed cutomate ode checks fo ety agencies, T nEAnd
0c-Oct  ever-c % DataComplince  Undiscosed  Undisdosed * g e anee i ¢ commerce
06-Oct Urbnt lron  RiskManagement  $325M Undisclosed " e 0 Complance for wilities and mfrastructore operatons.
17
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GRC Tech M&A Activity (8/8)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
MAW  Duacompiane  Undilowd  Undiosd * Dsierofdoutbused e privay sivar fr GDPR and
ovos B o GRCSutte  Undisclosed  Undisclosed analytios to optimise operations andiensure complancer
Technologies
o0t bows  Hammws  DuaComlue Uil Dadsoed  * Doglererolrmisom complie v for ekt
0Ot Mmwmex  vwdTS  RkMasgemen  $ioM wogx* Deyloperof iy sftwre i protes e e
01-Oct i CAPBASE GRC Suite Undisclosed Undisclosed I?E;ﬁ}gggeift?alﬂgtggglfizrni?ity formation, equity
Median $136M 4.7X
18
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GRC Tech Investment Activity (1/10)

I
1 Investment activity in GRC technology accelerated in Q4 2025, supported by a sharp increase in deal volume and capital deployed. Transactions :
I were led by risk management platforms, reflecting sustained enterprise focus on real-time risk visibility and resilience. Continued investor interest |
I in data compliance and integrated GRC suites underscores demand for scalable, end-to-end governance solutions with strong operational leverage.

|

Historical Q4 Financing Summary

Q4 2020 Q4 2021 Q4 2022 Q4 2023 Q4 2024 Q4 2025

s Deal Count Deal Value ($m)

Annual Financing Summary

$4,486 $4,386 299
216
187 .
2020 2021 2022 2023 2024 2025
s Deal Count ——Deal Value ($m)
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GRC Tech Investment Activity (2/10)

Most Active Minority Investors

Active Investors from Q1 2019 — Q4 2025

# of New

Company Name Investor Type R T

Notable Investments

NG gy A Qs Gl Bovom  Exacters Boarwn

ACEISS oM aETeas

AL Awmni Ventures \éil‘;‘i‘tl;f 20 W Lcie 1 boardicom ,,'clority DCYLERA ugg.ga.":,.. Al TR epemers (lo0iwRas
Accel ‘ézrl‘)tl‘t‘;le 17 Borarapns  Ceadlileo  sture sysdig 5 Tanscend onsis iy veza
£ Venture 55 @Ceceak iHion  ©lumatic  PAXTON  seqome /Unitat

= BainCapital \éf;l,tftl;f 14 Andatusialabs S JusiterCre #scvtale  sysdig Thoropass Norm Al

;'2 e o 12 B AlLOY [ 1 o Bugn  co=@c OKERA  Sscvtale 5 TRM
SEQUOIA Eig;ﬁ;i{n 12 D aRavans %5 Colika B Cribl druva’  sharmonic [ pvade  EOMN
NGERGLORBAT \é?;gf 9 ‘J&‘ngl 5 Collibra B Cribl & docfox JLcenox JUnit2l u)virtry
Battery' ‘ézfgl‘gf 9 4% Colirs  COnwSearty - Oriswe  sture @) whistic
20
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GRC Tech Investment Activity (3/10)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
N Developer of an end-to-end security platform designed to
30-Dec m Risk Management <$10M Undisclosed protect enterprises from rapidly evolving agentic Al
(Y e communications.
Developer of programmable escrow and compliance software
22-Dec COINBAX r;\ R e Data Compliance <$10M Undisclosed designed to add a trust layer to stablecoin and tokenized deposit
payments.
~ v, SETTOR - . . Developer of geolocation security technologies designed to offer
19-Dec NPO"‘” E3*TF: Data Compliance Undisclosed Undisclosed regulatory compliance in the US iGaming market.
_ "CGORE Audit . Developer of a security and compliance intelligence platform
18-Dec @ PARAMIFY VEMTLRES Management $12M Undisclosed designed to document standard security practices.
_ _— - : . Developer of a data-driven risk and compliance platform for
17-Dec % HaT=L sMELD ECAGLE  RiskManagement <$10M Undisclosed addressing human trafficking in hospitality operations.
OEC.' Developer of cybersecurity tools designed to securely access and
11-Dec Xy Cvphier - Risk Management <$10M Undisclosed interact with encrypted data without ever decrypting it, closing
ex ante this long-standing vulnerability.
~ : . Developer of an Al-driven platform that identifies and mitigates
9-Dec o peine SCALE Risk Management $20M Undisclosed security risks in product design to support secure development.
9-Dec Samynt KKR Data Compliance $700M Undisclosed Developer of cloud security and identity governance software
P ndisclose for enterprise compliance and scale.
_ i . . Developer of an AI governance platform designed for secure
4-Dec &2 lumia TEAMS Risk Management $18M Undisclosed enterprise adoption.
4-Dec P '] e . JS Audit $15M Undisclosed Developer Qf authentication and access governance software for
e ¢ Management secure, auditable access.
21
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GRC Tech Investment Activity (4/10)

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

. e . o . . . Developer of a digital sourcing platform for supplier risk,
3-Dec TOTHIMARKET® KEYHORSE GRC Suite Undisclosed Undisclosed compliance, and ESG monitoring.

_ . . . . Developer of a blockchain-based security platform intended to
2-Dec o ANCH @ oo Risk Management  Undisclosed Undisclosed assess and eliminate threats using blockchain.

_ . . Developer of a cloud backup risk management platform
2-Dec EON Gl Risk Management $300M Undisclosed securing and governing enterprise data.

) ) . . . Developer of a cloud backup risk management platform
1-Dec Founders, Inc GRC Suite Undisclosed Undisclosed securing and governing enterprise data.
1-Dec / ,’})E D-CAZORN  patac ompliance Undisclosed Undisclosed Developer of an artificial intelligence platform designed for

aLLUS industrial quality inspection and process monitoring purposes.
. Developer of an automated data redaction application
1-Dec W Indcra COS | Data Compliance Undisclosed Undisclosed programming interface intended to detect and remove sensitive
information across various file types.
HarLE Audit . Developer of mobile automation and Al testing tools supporting
9-Dec \ <$10M Undisclosed :
Management secure, compliant app development.
[PA=RCLF
9-Dec S4MS M MAVEN Data Compliance Undisclosed Undisclosed Developer of water data and regulatory compliance
- v management software for utilities and municipalities.
Developer of Al-powered threat intelligence and risk
1-Dec P racossce TOLA Risk Management  Undisclosed Undisclosed management software supporting proactive security and
LAVITAL compliance.

) - . : - . Developer of a property risk and resilience platform addressing

1-Dec T_‘ & resistvc RiskManagement  Undisclosed Undisclosed climate-related hazards.
22
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GRC Tech Investment Activity (5/10)

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

) = . _— : . Developer of an intelligent automation platform with built-in

1-Dec £ Corsciusshl PLUGANOPLAY GRC Suite <$10M Undisclosed security, compliance, and audit controls.

- . 3 : . Developer of governed-Al technology translating regulatory
25-Nov policyedge PRY CARIDAL Data Compliance $20M Undisclosed requirements into executable controls for operational oversight.

i e : . Developer of an Al-driven interaction platform supporting
20-Nov #.clado VALOR GRC Suite <$10M Undisclosed compliant data workflows and network governance.

~ B et e ey ol : . Operator of a data security platform supporting policy
19-Nov <J# FEDROCN DATA yrexy ek Risk Management $25M Undisclosed enforcement, continuous compliance, and risk reduction.

" - - . Developer of Al-powered master data management software

- . . id
19-Nov () LekePusion ' Renturee Data Compliance <$10M Undisclosed supporting data governance and regulatory compliance.
19-Nov B ORION D DYNAME Risk Management <$10M Undisclosed Developer of Al-driven software for monitoring and forecasting

global asset risk.
BAIN & COMPANY (9 Devel £ digital identi d fraud risk

17-Nov % Risk Management  <$10M Undisclosed * 0 O For securo and compliant user accese.

_ ; R Audit . Developer of a compliance automation platform for HR auditing
14-Nov HaLocer Management <$10M Undisclosed and risk management.

_ : : . Developer of an Al-driven platform that automates regulatory
14-Nov D NormAi 2 GRC Suite $104M Undisclosed compliance decision-making.

an

_ - . Developer of an Al-powered platform for SEC disclosure and

13-Nov Greenshoe ‘A!‘).(‘ Data Compliance <$10M Undisclosed regulatory compliance management.
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GRC Tech Investment Activity (6/10)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
Developer of an Al-powered cybersecurity platform designed to
12-Nov Humanix Acrew Risk Management  Undisclosed Undisclosed detect and prevent social engineering attacks across human-
facing workflows.
o= Developer of an Al d tal hing platf i
R = . . eveloper of an Al-powered talent matching platform ensuring
4-Nov ~ adeptID §inoen Data Compliance $34M Undisclosed fair, compliant, and secure hiring.
R > W0 ° : . Developer of augmented intelligence technology to simplify data
4Nov N tec GRC Suite <$10M Undisclosed management and enhance governance.
_ ALBUM Audit . Developer of a legal tech platform that automates tasks and
4-Nov m ve Management <$10M Undisclosed streamlines compliance for legal teams.
- SRS . . Provider of cyber insurance and risk management services that
3-Nov LIKOIN v ! Risk Management <$10M Undisclosed incentivize security controls to reduce premiums.
Operator of a compliance platform helping healthcare
1-Nov Curve forum Data Compliance Undisclosed Undisclosed advertisers track conversions and meet regulatory
e requirements.
R " YUTALFUNFL . . . Provider of cybersecurity and data privacy consulting services,
1-Nov C‘_. CyberData PARTNFRS Risk Management Undisclosed Undisclosed helping organizations protect data and maintain compliance.
STERLINO . .
- . . . Developer of cloud automation and security software that
1-Nov rl.lg',llt? g Risk Management Undisclosed Undisclosed eliminates security and compliance risks.
L
R . . . . Developer of password security software that securely stores
1-Nov LastFass---| .F*!) Risk Management Undisclosed Undisclosed and manages login credentials for individuals and businesses.
PART SIS
R . . . Developer of an Al security platform that ensures compliance,
1-Nov OnY)( m Risk Management Undisclosed Undisclosed governance, and risk management for AI agent operations.
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GRC Tech Investment Activity (7/10)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
1-Nov Q F I..,_,... Risk Management <$10M Undisclosed De\{eloper of a computer and network .security software
QWERX - designed to protect every network device, everywhere.
Developer of security software that monitors systems,
1-Nov w SAFEBASE - Risk Management  Undisclosed Undisclosed configures policies, and ensures compliance with security
practices.

R  pEmm—| . . . Developer of Al-based fraud detection software to protect
1-Nov [. e SEYIFCK Risk Management Undisclosed Undisclosed organizations from identity fraud and synthetic media attacks.
) - . . Developer of a legal risk management platform designed for

29-Oct LUMINGS HAWKTATE Risk Management <$10M Undisclosed artificial intelligence.

) . . . Developer of a risk-aware Al platform that automates workflows
29-Oct L Mld'yl' GRC Suite <$10M Undisclosed and ensures regulatory compliance for financial institutions.
28-Oct - - = OANE LAR Jobe GRC Suite <$10M Undisclosed Develqper (?f an AI—powgred comphance platform designed for

= operations in regulated industries.

. & ALLESIS . . Developer of an on-premise Al security platform that detects
28-Oct BIPOLYGRAF S APTRRS Risk Management <$10M Undisclosed threats and ensures compliance for sensitive environments.

Developer of a risk and resilience engine designed to
28-Oct Terce 'S ) Risk Management <$10M Undisclosed understand and reduce risks to residential property from
) extreme weather.
. Developer of a cybersecurity platform that detects identity-
28-Oct & WideFicld CROGIPOINT , o Risk Management $12M Undisclosed based attacks and ensures compliance with prevention
T ‘ measures.
. Developer of a cybersecurity risk management platform that
27-Oct ‘,j SimSpace o Ve s Risk Management $39M Undisclosed detects threats and reduces risks through automated
Lok evaluations.
Jow
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GRC Tech Investment Activity (8/10)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
-~ I , : . Developer of an Al-based risk and liquidity management system
27-Oct BEARD Mj' FUMER,  Risk Management <$10M Undisclosed that ensures compliance for financial institutions.
- ’ INSICCHT : . Developer of Al-powered governance platform designed for
23-Oct 'G'OGV\Mn S Ammames GRC Suite $15M Undisclosed organizational compliance.
23-Oct o m Data Compliance Undisclosed Undisclosed Developer of registration and compliance software tools
Cffendarwatch P designed for local and state law enforcement agencies.
23-Oct wMNOWUI <) I Risk Management $15M Undisclosed Developer of insurance safety software that simplifies risk
cmaanLING management and coverage for rental operators.
21-Oct ADENTRIS 's; : z:ﬂfh‘l’lvl-‘g Data Compliance Undisclosed Undisclosed Developer of an artificial intelligence-powered compliance
e - P platform designed to improve healthcare compliance.
: . . Developer of a fintech platform that automates payment
- COVPALY : : .
20-Oct @ Advance ﬁl RUUEE Data Compliance Undisclosed Undisclosed workflows and ensures compliance for insurance businesses.
Developer of a cloud management platform ensuring
16-Oct &9 CIRESTACK POST ROAD GRC Suite $100M Undisclosed continuous compliance and governance across multi-cloud
environments.
TECH : . .
16-Oct 02 VENTURE GRC Suite Undisclosed Undisclosed Developer of an AT basefl corpphance platform designed to
STUDIC reduce reclaim time for its clients.
. k Devel f a dat ity platform that li
15-Oct MM ATTERS - Data Compliance <$10M Undisclosed eveloper of a data security platform that ensures compliance
= tay and protects sensitive information across cloud environments.
. | : . Developer of a data protection platform that automates security,
15-Oct i teleskope.al M' ‘ Data Compliance $25M Undisclosed privacy management, and compliance across digital ecosystems.
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GRC Tech Investment Activity (9/10)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
14-Oct o ‘ GRC Suite <$10M Undisclosed Develqper of risk management software Fhat automates
\ - _ compliance and assessments for enterprises.
rraserUe
wotlus cuptd Developer of an inclusive fi latform that optimi
B ) . . eveloper of an inclusive finance platform that optimizes
14-Oct (} Greenlyne &3l ResllienceVe Risk Management <$10M Undisclosed mortgage decisions with AT and risk management.
13-Oct @surveil 7 simya GRC Suite <$10M Undisclosed Provider of an AI-based compliance platform that simplifies
regulatory requirements and ensures accuracy.
. . Developer of a fraud detection platform that uses Al to uncover
03-Oct > AN R O Abstract Risk Management <$10M Undisclosed waste and ensure accountability in public spending.
02-Oct \,ay uh Risk Management ~ Undisclosed Undisclosed ngeloper of next-generation risk technologies designed to fight
i climate change.
01-Oct ./-\' SENTIERO  Risk Management  Undisclosed Undisclosed Developer qf Al governance soﬁware ensuring compliance,
i model monitoring, and traceability across environments.
lzl Hpivar Developer of financial risk management technology designed
01-Oct konfy,d Risk Management  Undisclosed Undisclosed OPeT . n1ag 8y g
for mitigating exposure in online payment processing.
Developer of authentication software that secures access,
01-Oct * mLaTEacToR Con Risk Management <$10M Undisclosed ensures compliance, and protects data across modern web
applications.
B = . X : . . Developer of manufacturing execution software that streamlines
01-Oct Perdix Software g rowth GRC Suite Undisclosed Undisclosed workflows and ensures compliance in industrial operations.
verut Cran . . . Operator of an information security compliance platform
01-Oct Y toation 2 Crarne Data Compliance Undisclosed Undisclosed : .
. designed to close more enterprise deals.
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GRC Tech Investment Activity (10/10)

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

Y

\ Jrioid

= Developer of import compliance software that streamlines
customs clearance and ensures regulatory accuracy.

01-Oct ‘ru

Data Compliance Undisclosed Undisclosed
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IV. Vista Point Advisors Overview & Credentials

29



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,
internet, and Al
companies.

Focus on Founder-Led,
minimally-funded businesses

Unconflicted advice:
exclusively a sell-side advisor

Software and Internet
domain expertise
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VPA Key Metrics

136 22 27%

TRANSACTIONS INVESTMENT BANKERS CROSS BORDER DEALS

$25 — $500M $11B 15+ 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 Founder-Owned Technology Companies

In the past 4 years, here are our results:

ROCPELE 5] bonsai $ Exercize Hostfully Undisclosed PSESTRAX
acquired by acquired by acquired by investment from acquired by investment from investment from
R ssesrstit|  ZOOIM | W doxks’ | s | contipey | Undisclosed | oo i
Real Estate
52 B eeHagy W Waitwhile otripeas® | | (I,
C LO S E D TRAN SACT I O N S acquired by investment from acquired by investment from acquired by acquired by acquired by
- Pamlicn N
kuml =Pamlico aeson 0 _B‘atxl:lawk @Iw-uu CAKLINE 82 ISC
Quinbes tagethor 5 @cousecon | DRuibehare | Eroorumk | rater )
acquired by acquired by investment from acquired by acquired by acquired by investment from
—
$ 3 n i B ié barbri /‘ cbsorb I’S( “ vechnalcgy @ E‘Q SokesRatAt 5’[’
ENTERPRISE VALUE o 1 - ol
g Mechames i LS Fimihobe “antola 4 SUMOQIOT Postrmnd [ie # viplan
acquired by acquired by acquired by acquired by acquired by investment from investment from
O Albound Rental ® Cuy St £ RaLIAN P ol Nimbas NORWEST A LEAD
9 1 x =4 '-f:_" ‘:I’HI CIPaE AW Undisclosed eNL'J w&J <y FormSwift g
n - KEVRACT Fowy S1omd
AVG AR R M U LTI P L E investment from acquired by investment from investment from acquired by acquired by acquired by
l)h‘.l ﬂ TRALIAN l)-\(_—l' " Awa dtwre voloris * g Dwmx }' enTaen
aronarts | inaoequix@ | smartmoving i IRAVELNEY mm = suroknk
acquired by acquired by investment from investment from investment from investment from acquired by
T Pl bedenkd | A sty . . TENZING EURUNAS actabl
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For Founders

Pers peCtiveS Learn More | nSig hts Learn More

F005 Foandey Fodas i on Bevison Toa D0e ano Don'ts of So kS do Duw .
Yo Segaratihn Hypa fram Narket Dilgence o X'

The Pitha s of Aamonrds Sl ng Wiy Hee an bivesionm Backa When | AVIGIA POINT APMGORG PODCAGT
Data with Iraestors Zeling Your Company
T Resscn 5o Naey Friare Couky Rmomnciicn Qpkcox Miociy.. o
Famee Cul fou —r Wajusitorons. aulh ke b2 Learn what every technology founder needs
o T to know as they grow their business towards
o R an eventual M&A transaction.
A g e M B "
il In this podcast, Mike Lyon from Vista Point

— Advisors chats with tech founders and the

Vdad e - . .
' - VPA team to address questions like:

(MILPE Rk

- What is the process for selling a software or

internet business?
- What drives the valuation of a SaaS
business?
- What are my different transactions
options?
- And more
The Path fpisecie 1 | The Inreprener s
JoExr
Listen On:

& spotity

Keeping Buyers Competitive

Through Non-Exclusive Diligence Strategic Positioning ) Aevle Feocasts
By: Jonathan Pototschnik By: Jake Harrington
Co-Founder, Service Autopilot Founder, On-Site
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