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Zero Trust:
Defeating the
Enemy Within

'}“AG CPARTNERS

Until recently, security models have been firewall-centric with the main focus on erecting a perimeter around
the corporate network. The assumption was that anyone inside the perimeter was to be trusted, and those on
the outside were not. However, this model has increasingly come under attack for two primary reasons. First
and foremost, the perimeter itself is proving to be less effective. The total number of data breaches increased
424% in 2018, a clear indication that intruders are finding it easier to penetrate. Second, the model is losing
relevance, owing to the migration of data to the cloud and the proliferation of Bring Your Own Device (BYOD)
workplace policies. As a result, the perimeter has become more of an imaginary line and less of a clean
demarcation of where the enterprise—its apps, its users, its devices—begins and ends.

These changes call for a new paradigm wherein the concept of trust in a security context is dramatically
altered. In a Zero Trust framework, all users are treated equally regardless of whether they sit inside or
outside of the corporate firewall. If anything, it is slightly inverted with more emphasis placed on the threats
from within given that they are more recent. What matters is who you are, not where you are. Put simply,
identity becomes the new perimeter. To accomplish this, it necessitates the convergence of network security
and Identity Access Management (IAM), something that many industry insiders believe is long overdue.

Zero Trust is set to fundamentally change the way security is done in the coming years. It is creating new
variations across virtually all segments of the security landscape, including Cloud Access Security Brokers
(CASBs), IAM, Multi-Factor Authentication (MFA), and endpoint security. Not surprisingly, there has been a
flurry of deal activity with $3.2B in aggregate M&A deal value over the last twelve months at iconic
valuations, Proofpoint’s recently announced $120M buyout of Meta Networks at more than 100x revenue
being the most notable example (see page 7).

Cisco has so far made the biggest splash with its $2.4B acquisition of Duo Security this time last year. While
Duo is mainly associated with Zero Trust in an MFA context, this acquisition helped Cisco address other
offerings including identification-as-a-service (IDaaS), micro-segmentation, and CASB. All signs point to
other big name security vendors lining up to do deals. Palo Alto Networks and Symantec, identified by
industry analysts as leaders in the Zero Trust space, are likely to explore bolt-on deals to solidify their
positions. Symantec’s $170M acquisition of Luminate Security’s secure access cloud technology earlier this
year is the first such example. Palo Alto has pursued more of a stealth strategy. While not positioning these
as Zero Trust products, the direction is clear. The company has spent more than $750M in M&A shoring up
its capabilities in cloud (Evident.io, RedLock), user analytics (LightCyber) and endpoint security (Cyvera) to
create an end-to-end platform that works better in a Zero Trust environment.

As Zero Trust has many moving parts, our expectation is that security vendors will continue to take baby
steps towards implementing their framework over many years. This will involve leveraging existing
investments to provide a foundation, punctuated by strategic acquisitions like those we have observed in the
last year. Those vendors whose current offerings address the broadest cross-section of Zero Trust without
substantial upgrades are in the best position, while those staying too tethered to the legacy firewall/VPN
model will need to buy and build aggressively.

Sources: Microsoft: RSA Conference 2019, Symantec: RSA Conference 2019, Gartner Research, Forrester Research, 451 Research
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PULSE

Security Market Flash Report — 2Q19 in Review

= 32 M&A deals were announced this quarter, of which 12 had M&A Transactions
disclosed values for a total of $2.7B (median size of $110M).
This compares to 43 M&A deals in 2Q18 ($72M median size). Transaction Count

» The acquisitions of Recorded Future by Insight Venture
Partners for $780M, SecureLink by Orange for $577M, and
Twistlock by Palo Alto Networks for $410M were the top M&A
deals of the quarter with disclosed values.

= 81 financing transactions were completed with $2.4B in total
capital raised (median amount raised of $16M). This compares
to 69 financings and $1.7B in capital raised for the same period,
2018 ($12M median).

= KnowBe4’s $300M Series D, Druva’s $130M Series G, and
SentinelOne’s $120M Series D were the top financing deals of
the quarter.

Private Placements

= 35% of all financing deals were Early Stage (Seed to Series A).

The median raise for these early rounds was $9M. _
) ) Transaction Count
» The most active sectors this quarter were Threat and

Ecosystem Intel (17), Identity & Access Management (14), and
Cloud (9).

= AGC advised on three security deals in the quarter, including
the announced sale of Distil Networks to Imperva, a portfolio
company of Thoma Bravo, and Swimlane’s announced Series B
financing.

= Also during the quarter, the previously announced sale of
WhiteHat Security to NTT Security closed after being reviewed
and cleared by CIFIUS. AGC was the exclusive advisor to
WhiteHat.

'}“AG C P/A\ RT N E R S Sources: S&P Capital 1Q, 451 Research
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Pulse of the Security Market — Key Metrics

Notable Late Stage Financings Median Valuations — M&A

Notable M&A by Valuation Tranche

Date Target Amount % toax Target EV EV/Rev
10.0¢ )
Jun2019 " KnowBed |~ $800M [ [, _ [ oEmisTo  $560M  46.7x
=
Sep 2018 @ AnchorFree $295M 6.0x ‘-'d | -' Y $2,350M 18.8x
i . 4.0x =
1an2019 fprbrik | $26IM 8 | B Twistlock  $410M  27.3x
Jun 2018  y crowostrike $200M O .
2013 2014 2015 2016 2017 2018 2019 1Q17 2QI7 3QI7 4Q17 1QI8 2Q18 3Q18 4Q18 1Q19 2Q19 < |mperva_ $2,100M 6.1x
OCt 2018 @TAN“JM" $200M u Information Security B Technology quj
AP L . . = | VERACODE $950M 4.3x
Nov 2018  netskope $169M Historical Volume Financings > |
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Mar 2019 $150M 200 5 &) Centrify
CLOUDFLARE 160
& 120 . | weeroaT $619M 2.9x
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40 B | =NRERRR $17M 1.7x
Jun 2017 [-IJ I 2011 2012 2013 2014 2015 2016 2017 2018 2019 S
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Stage Network Security F 37
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THEMES

Key Themes in 2019

Renewed Focus on MSSPs Endpoint Gets a True Up

The Cyber Disruptors of Tomorrow

= Cloud computing giants are building

disrupt the cybersecurity market.

own cloud-native SIEM tools at the

platforms that leverage internal data sets to

= Google and Microsoft both announced their

Increased budgets for 3" party MSSPs have
prompted cloud providers, hardware /
software vendors, VARSs, & other non-
traditional security service providers to
increase their services offerings, leaving

If anything, the cloud intensifies the need
for endpoint security. New cloud projects
will revisit and take stock of legacy
protection strategies.

Browser Isolation and Content Disarm &

enterprises with more choices and increased
confusion; Managed Detection and Response
(MDR) also continues to gain traction.

Reconstruction were among those that
garnered stronger interest this year.

conference, as they hope to push the pace
of hybrid and multi-cloud adoption.

er Ide erge er Priva A to the Rescue Cyber Situational Awareness

= Due in large part to GDPR, user identity, = DDoS was not the big headline it was in = Enterprises are at war with intruders. Just
data privacy and consent are no longer 2018 post the record-setting memcached as in real war, situational awareness cuts
separate concepts in a security context. attacks, but the NSA filled the void. through the fog of excess data and allows

: . . . o . visualization of the battlefield in real time.
= The EU is too large to exist as a carve-out. = Ghidra, a previously classified project, was

Enterprises will overlay the same released to a packed crowd. The toolkit = The $250M buyout of Verodin by FireEye
principles, whether required or not, to allows reverse-engineering of malware to (~25x revs) fills a gap in measuring the
maintain a uniform regulatory approach. better understand hacker code. effectiveness of security controls, and goes
to show that visibility is in high demand.

ompa Zero Trust Offering ele ategic Partne p

> —] &
\fsymantec Integrated Cyber Defense (ICD): Powered by shared intelligence and accenture @ E :  FUJITSU
’ automation across endpoints, networks, applications, and clouds T > ] o B pwcl Deloitte
M paloalto PAN-OS 8.1: Provides simplified application security and streamlined WS O Google Cloud B Microsoft
. — SSL decryption proofpoint. splunk vimware
2 =
afre]n Cisco Trusted Access: A complementary security approach with a (@ H DEALEMC
ci1sco dynamic platform that is both Trust-Centric and Threat-Centric W BE \jicrosoft CiTR!X‘

YAGCP.

Sources: 451 Research, Forrester Research, eSecurity Planet
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TRANSACTIONS

CrowdStrike’'s Road to a $17B Valuation

Cumulative Gain: +157% ——— |

Market Cap: $17.1B

CrowdStrike rocketed to fame after helping to identify Russia as the
source of the DNC hacks in the 2016 election. Its valuation has
rocketed as well. Since achieving Unicorn status two years ago, its Day 1 Gain: +70%
value has soared 17-fold, spanning two late private rounds, an IPO, Market Cap: $11.4B
and robust after-market performance. At its current price, CRWD is
now the second most valuable U.S. public company in the cyber
security segment. The chart below traces this extraordinary journey
from start-up to stock market darling. June 2019

IPO: $612M
Valuation: $6.7B

June 2018
Series E: $200M
Valuation: $3.3B

October 2017

September 2013 July 2015 Series D: $125M
Series B: $30M Series C: $100M Valuation: $1.1B
Valuation: $70M Valuation: $700M
Founded
2011 Fepruary 2012
Series A: $26M
Valuation: $51M
2011 2012 2013 2014 2015 2016 2017 2018 2019

'A‘AGC Sources: Crunchbase, Pitchbook



TRANSACTIONS

Featured Transaction: CrowdStrike’s IPO Raises $612M in Proceeds

Amount Trailing 12 Months Forward 12 Months
ETT) EV/Revenue EV/Revenue Market Cap Top Holders (Pre-IPO)

6/12/2019 $612M $299M 60.7x $434M 41.8x $17.1B Accel, CapitalG, Warburg Pincus
\ Deal Significance:
s This is the largest of the three security IPOs so far in 2019. CrowdStrike is the first endpoint security
PR vendor to go public since Carbon Black in May 2018. It is also the largest ever VC-backed cyber
CROWDSTRIKE security exit by a U.S based company.

Company Description:
Market Reception:

CrowdsStrike is a cybersecurity “CrowdStrike’s fervent reception, which lent a market capitalization of $12.6 billion, has made it the
firm pioneering next- second most valuable U.S.-based cybersecurity company on the public markets today; only $19.5
generation endpoint billion Palo Alto Networks, which has been inking acquisition deals left and right to keep up with the
protection, delivered as a times, tops it. Besieged by data breaches, investors are clamoring to place bets on digital defense. A
single integrated cloud-based number of well-performing cybersecurity IPOs over the past year or so — Carbon Black, Tenable,
solution. CrowdStrike’s Falcon Zscaler — has made that clear.” - Fortune

platform stops breaches by

detecting all attack types, “CrowdStrike closed its first trading day with a share price of $58. The company is worth about as much

even malware-free intrgs_io_n_s, as 37-year-old security software provider Symantec despite having about 5% as much revenue.”
providing five-second visibility _CNBC

across all current and past
endpoint activity while
reducing cost and complexity
for customers.

“CrowdStrike has joined the growing herd of loss-making tech unicorns hitting the public markets this
year. The stock debuted to a pop of nearly 80%. With more than $480 million in VC funding to date,
CrowdsStrike's biggest backers include Warburg Pincus and Accel. The two firms collectively hold more
than 50% of the company's Class B shares, which carry 10x the regular voting power. Warburg and

Core Sector: Accel first backed CrowdStrike in 2012 and 2013, respectively. — Pitchbook

Endpoint Protection

“The over 100% revenue growth at a ~$400M run rate is significantly faster and larger than the

Core Products: competition and is benefiting from two significant trends. The first is the shift to the cloud where more
- Falcon Platform companies are looking to cloud-based solutions to satisfy their technology requirements. Most look to
- Threat Graph Salesforce.com as the innovator of this trend and it is now moving to cybersecurity ...CrowdStrike is

leading that charge. Separately, companies are finally comfortable turning off legacy antivirus solutions
as they no longer have to be concerned about maintaining those ineffective technologies just to satisfy
PCI compliance. Full year (revenue) guidance was 6.5% higher than our previous estimates. Raising
Sunnyvale, CA our December 2020 price target to $104.” — Wall Street Research

Headquarters:

',“‘AGC ARTNERS Source: S&P Capital IQ



TRANSACTIONS

Featured Transaction: Proofpoint Acquires Meta Networks for $120M

Trailing 12 Months Forward 12 Months Total Invested
EV/Revenue EV/Revenue Capital Top Holders (Pre-Sale)

5/6/2019 $120M

g

Meta
Networks

Company Description:
Meta Networks, is a
technology leader in Zero
Trust Network Access
(ZTNA). With Meta
Networks’ Network-as-a-
Service (NaaS), enterprises
can rapidly connect people,
applications, clouds, data
centers and offices, and
secure them with a
software-defined perimeter.

Core Sectors:

Identity & Access
Management, Network
Access Control

Core Products:
- Secure Remote Access

- Always-On VPN
Alternative

- Cloud-Delivered
Network Security

Headquarters:
Tel Aviv, Israel

V/A}AG c

120x $10M

Deal Significance:

This is the second largest Zero Trust transaction of 2019, and the highest
EV/Revenue multiple of any Security deal this year. It was the latest security
transaction involving the highly acquisitive Proofpoint, that has made 15 acquisitions
since 2013.

Deal Rationale:

"By combining Meta Networks’ innovative zero trust network access technology

with our people-centric security capabilities, Proofpoint will make it far simpler for
enterprises to precisely control employee and contractor access to on-premises,

cloud, and consumer applications.” — Proofpoint

“The highly customizable nature of Meta Networks’ approach to zero trust network
access fits in well with Proofpoint’s CASB solution focusing on granular user level
control to allow employees to utilize the business applications they need without
compromising security.”- Wall Street Research

“With this acquisition, Proofpoint will strengthen its cloud-based architecture and
people-centric security platform, enabling customers to better protect their people
and the applications and data they access beyond the traditional perimeter.” — 451
Research

“Proofpoint intends to integrate Meta Networks’ ZTNA technology with its Cloud
Access Security Broker (CASB) and web isolation product lines to offer customers a
comprehensive cloud access and security platform. The acquisition of Meta
Networks will add approximately 20 technical contributors to Proofpoint’s growing
presence and team in Israel.” — GlobeNewswire

Sources: S&P Capital 1Q, 451 Research

BRM Capital, Vertex Ventures

proofpoint.

Acquirer Description:
Proofpoint is a leading
cybersecurity company that
protects organizations’
greatest assets and biggest
risks: their people. With an
integrated suite of cloud-
based solutions, Proofpoint
helps companies around
the world stop targeted
threats, safeguard their
data, and make their users
more resilient against cyber
attacks.

Core Sectors:
Anti-Malware, Anti-spam,
Security-as-a-service

Market Cap:
$6.97B (NasdagGM:PFPT)

Key Stat:

FY18 Revenue: $717M
(+38%)

Headquarters:
Sunnyvale, CA




TRANSACTIONS

Featured Transaction: SentinelOne Raises $120M

Total Employees Total Invested
Amount Raised Valuation 1 Yr Change Capital Lead Investor

6/12/2019

$612M

() sentinelone:

Company Description:
SentinelOne is shaping the
future of endpoint security
with a uniquely integrated
platform that combines
behavioral-based detection,
advanced mitigation, and
forensics to stop threats in
real-time. Specializing in
attacks that utilize
sophisticated evasion
techniques, SentinelOne is
the only vendor who offers
complete protection against
malware, exploit and
insider-based attacks.

Core Sector:
Endpoint Protection

Core Products:
- Threat Hunting
- CryptoMiner Detection

Headquarters:
Mountain View, CA

V/A}AG c

Series D $600M 15% $230M

Deal Significance:

This is the third largest private placement in the quarter and one of seven super
rounds of $100M or more in the security sector in 2019 alone.

Deal Rationale:

“Endpoint security is at a fascinating point of maturity, highlighting a massive market
opportunity for SentinelOne’s technology and team...Attack methods grow more
advanced by the day and customers demand innovative, autonomous technology to
stay one step ahead. We recognize SentinelOne’s strong leadership team and
vision to be unique in the market, as evidenced through the company’s explosive
growth and highly differentiated business model from its peer cybersecurity
companies.” - Insight Venture Partners

“As an investor, SentinelOne’s combination of best-in-class EPP and EDR
functionality is a magnet for engagement, but it's the company’s ability to foresee
the future of the endpoint market that attracted us as a technology partner.
Extending tech stacks beyond EPP and EDR to include 10T is the clear next step,
and we look forward to collaborating with SentinelOne on its groundbreaking work in
this area.” — Samsung Venture Investment Corporation

“[SentinelOne] has raised $120 million in a Series D round - money that it will be
using to continue expanding its current business as well as forge into new areas
such as building more tools to automatically detect and patch software running on
those endpoints, to keep them as secure as possible.” - TechCrunch

“The additional funding will be used to support growth of its autonomous Al security

platform that protects endpoint, cloud, and loT devices deployed throughout the
enterprise.” — SecurityWeek

Source: S&P Capital 1Q

Insight Partners, Samsung Ventures

Investor Description:
Insight Partners is an
established investor in
growth-stage technology,
software and Internet
businesses. It has over
$20B in assets under
management.

Investment Focus:
Technology, Software,
Internet businesses

w SAMSUNG VENTURE
INVESTMENT

The venture arm of
Samsung is focused on
promoting small and
medium sized companies
engaging in the
development of new
technologies. Their current
fund is approximately $2B
in size.

Investment Focus:

Software, Internet,
Telecommunication

10
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TRANSACTIONS

Not All Exits Are Created Equal

T

= Category-leading, high-value exits which
garner sensational attention upon
disclosure

= A particular subset of security buyers pay
this kind of price, selectively

\ )

Market Value Exit

= Could be a public buyer, investor backed
private, or PE acquirer

= More numerous, often publicized

\ )

= Purchased as a feature for a larger
platform or as an acqui-hire

= Often raised money at high valuation,
competed in noisy, crowded security

subsectors, and achieved minimal
\ revenue traction /

($ in Millions)
Date

May 2019
May 2019
May 2019
Feb 2019
Aug 2018
Feb 2018

Feb 2019
Nov 2018
Oct 2018
Sep 2018
Jul 2018

May 2019
Jun 2018
May 2018
Mar 2018
Mar 2018

Target Acquirer EV LTM Rev

Hgt‘i: orks  Proofpoint. $120 $1
of}|- Recorded Ot 780 65
@ Twistlock paloalto 410 15
NDEMISTO } paloa 560 12
il 2,350 125

P |phantom splunk> 350 8
WEBROOT  CARBONITE® $619 $215
VERACODE i} THOMABRAVO 950 220
Imperva i THOMABRAVO 2,100 344
i BeyondTrust (B Bomcar 750 110
&) Centrify: Il THoMABRAVO 500 150
@ Appsulate @5 zscaler $13 ND
REAREORR  FE=RTINET. 17 $10

[ BrAckET  vmware ND ND
=8 vmware 15 3
Vau":@ c CYBERARK' 19 ND

EV/ILTM
Rev

120.0x
12.0x
27.3x
46.7x
18.8x

43.8X

2.9x
4.3x
6.1x
6.8x
3.3x

ND
1.7x
ND
4.6X
ND

Sources: Crunchbase, 451 Research, S&P Capital I1Q
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TRANSACTIONS

Notable Late Stage Funding and Supercharged Early Rounds

(% in Millions)
Lead Investor (s) Check Round Valuation
Jun 2019 KnowBes KKR @ Teneieven ELEPHANT  $300 D $1,000 | |
Sep 2018 & AnchorFree . 205 D ND
WndrCo
Jan 2019 .8 rubrik = BainCapital 261 E 3,300 Late
‘ ~ WELLINGTON e >_Stag§
Oct 2018 &' TANIUM MANAGEMENT'  Adage 200 PE 6,500 Funding
Jun 2018 . CROWDSTRIKE @ :Fisvhe ACCEL 200 E 3,000
£
Nov 2018 netskoge élgf;gg Lightspeed 169 F 1,000

Lead Investor (s) Check Valuation

May 2019 () Buevoyant fiserv. $83 B $430
Jul 2018 CARRICK 80 A \D
Super-
v GKLEINER PERKINS
May 2018 Ogj IronNet Cybersecurity = FORGEPOINT 78 B ND . Charged
) ) CAPITAL Early

o7y TEMASEK Rounds
Jun 2018 bty 60 B ND
Jan 2019 |<L TESSIAN AGGEL 4o B ND

',“‘AGC ARTNERS Sources: S&P Capital IQ, Crunchbase, TechCrunch, PitchBook, AGC estimates, Bankingtech 12



Many of the Recent Top Information Security M&A Deals are PE-Led

(% in Millions)
Acquirer ‘ =Y ‘ LTM Rev ‘ EV/LTM Rev

Feb 2018 CSRA=: sEneErAL Dynamics  $9,600  $5,064 1.9x
May 2018 = bme KKR 8,400 2,200 3.8x
Dec 2017 gemalto THALES 6,614 3,567 1.9x
Sep 2016 U McAfee TPG 4,200 ND ND

Dec 2016 OPTIV KKR 2,418 943 2.6X
Aug 2018 'éll's"'_.lé' 2,350 125 18.8x
Nov 2016 OLifeLock v Symantec 2,300 650 3.5%
Oct 2018 IMPERVA il THOMABRAVO 2,100 344 6.1x
Nov. 2017 \ & Barracuda 18 THomasravo 74 1,474 367 4.0x
Nov 2018 CYLANCE *2zBlackBerry 1,400 130 10.8x

',“‘AGC ARTNERS Sources: S&P Capital 1Q, 451 Research



Private Equity Platform Plays

Fueled by the leadership opportunity, growing spend rates, and confidence in their ability to identify

attractive platform-enhancing tuck-ins, PE firms look to build the next-generation of winners

—\ywwu\‘gakanw—

RESOLUTION

~) ToPsPIN
o SECURITY
Resolutionl combined with Fidelis
provides one of the most
compelling offerings in the TDR
and incident-response automation
spaces for a comprehensive
advanced threat defense solution

\ W J

FIP

ABRY

Vista Equity Partners

Ping

Identity.

Unbound

Ping Identity's acquisitions of
UnboundID and Elastic Beam

have extended the platform’s
leadership by adding multi-factor
authentication, single  sign-on,
secure access, and machine
learning analytics capabilities,
creating a leading solution in the
Identity market

FRANCISCO
PARTNERS

@:tchGua rd
GECTIGO "drencieient

WMy Hexis

ICON ﬂ:l LABS

The WatchGuard Technologies
platform is a global leader in
network security, providing best-
in-class Unified Threat Manage-
ment, Next Generation Firewall,
secure  Wi-Fi, and network
intelligence products and services

& datablink

PARTNERS
STACKPATH
A FIREBLAD O =oro density
naxcon CD staminus

The StackPath platform provides
an integrated response to a
fragmented problem that has been
created by too many individual,
bolt-on security solutions through
a frictionless and scalable security
platform

— THE CARLYLE GROUP =

C®ALFIRE

VERIS GROUP

The acquisition of the Veris Group
by Coalfire offers an established
global leader in cyber risk advisory,
compliance assessments and tech-
nical testing an increased technical
knowledge base to deliver deeper
insights to customers

FI REM N

ELDUDD ‘. LUMETA

F

immediate insight

Through  the  acquisition  of
FortyCloud, Immediate Insight, and
Lumeta, Firemon is taking the path

FRANCISCO
PARTNERS
BOMGAR A,
AVeCtO LIEBERMANSOF TWAR
Bd BeyondTrust”
Bomgar's platform offers a

comprehensive solution for enab-
ling privileged and remote access,

— FP—

- [} THOMABRAVO

imperva
%7, distil VERACODE

3¢ network

With the acquisition of Imperva
and Veracode, Thoma Bravo is
well-positioned to be the pre-

LEAF

PERFORCE

Perfecto

ssssssss

The acquisitions of Rogue Wave
and Perfecto provide Perforce's
software portfolio with additional

TPG—

U McAfee
Wiz SKYIGh

Given McAfee’'s leading global
market position, loyal customer
base, and trusted technology, TPG

VA‘AG CPARTNERS

Sources: S&P Capital 1Q, 451 Research

to establishing a comprehensive while defending organizations eminent cybersecurity services capabilities for enterprise DevOps saw this as an opportunity to
portfolio around its firewall manage- from constant and evolving provider within the enterprise teams to achieve continuous invest in a highly-strategic platform
ment expertise threats Application Security market testing at scale across web, that is growing consistently and
mobile and loT applications addressing significant and

evolving market demand
14




Security Buyer Universe
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DISCLAIMER: This is only a representative list and may not include all relevant companies. If your company is not on the list and would like to be added for future publications, kindly shoot

us a note at rworkman@agcpartners.com.
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Security M&A Activity: Broad Tech Acquirers
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Security M&A Activity: Pure Play Security Acquirers
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MARKETS

Public Valuation Metrics

PUBLIC SECURITY COMPANY METRICS

($ in millions) Market Data Operating Data®

Enterprise EV/Revenue EV/EBITDA Revenue EBITDA Revenue Growth LQ Gross LQ Adj.

Company Value® ® TT™M 2019E TT™M 2019E TT™M 2019E TT™M 2019E 18A/17A 19E/18A Margin Op. Margin‘“)

Security IPOs since 4Q'11
Splunk $20,330 10.6x 9.0x NM 53.1x $1,916 $2,265 ($218) $383 38% 26% 77% (34%)
Palo Alto Networks 20,314 7.4x 6.4x NM 24.9x 2,752 3,166 146 816 30% 22% 72% (2%)
CrowdStrike 19,423 65.0x 44.7x NM NM 299 434 (113) (85) 110% 74% 70% (27%)
Okta 15,928 36.1x 29.1x NM NM 441 548 (139) (50) 56% 37% 72% (39%)
Zscaler 10,732 39.3x 31.0x NM NM 273 346 (15) 33 57% 42% 81% (9%)
Proofpoint 7,191 9.0x 8.2x NM 49.5x 800 880 (28) 145 38% 23% 73% (14%)
Cyber-Ark Software 5,079 13.8x 12.1x 74.9x 45.0x 367 419 68 113 31% 22% 86% 14%
Qualys 3,325 11.5x 10.3x 38.7x 26.6x 289 322 86 125 21% 16% 76% 19%
FireEye 3,286 3.9x 3.7x NM 26.7x 842 895 (105) 123 7% 8% 66% (28%)
Mimecast 3,107 9.1x 7.8x NM 48.0x 340 399 31 65 33% 24% 73% 1%
Rapid7 3,089 11.8x 9.8x NM NM 263 315 (33) 11 21% 29% 73% (13%)
Sophos 2,779 3.9x 4.1x 35.0x 23.4x 711 685 80 119 16% (2%) 80% 11%
Tenable 2,711 9.4x 7.8x NM NM 289 346 (74) (48) 42% 29% 84% (28%)
Varonis 2,047 7.5x 7.5x NM NM 273 274 (31) 8) 25% 1% 85% (39%)
SailPoint 1,897 7.3x 6.8x 98.1x 87.7x 261 279 19 22 34% 12% 75% (11%)
ForeScout 1,666 5.3x 4.5x NM NM 314 371 (68) ®) 33% 25% 75% (45%)
Carbon Black 1,220 5.5x 5.0x NM NM 220 243 (70) 37) 30% 16% 78% (35%)
SecureWorks 910 1.7x 1.7x NM NM 525 540 “4) 3 11% 4% 53% (11%)
Tufin 737 8.2x 6.9x NM NM 90 107 5) 12) 32% 26% 82% (19%)
Mobilelron 678 3.4x 3.2x NM NM 198 211 (39) 4 7% 9% 79% (34%)
Symantec $16,445 3.5x 3.4x 16.4x 8.0x $4,731 $4,798 $1,000 $2,064 0% 1% 77% 12%
Check Point Software 15,510 7.9x 7.8x 17.0x 15.3x 1,956 1,994 912 1,011 3% 4% 90% 44%
Trend Micro 4,611 3.5x 3.0x 10.3x 9.0x 1,321 1,555 449 511 11% 6% 81% 24%
Verisign $26,207 21.4x 21.3x 31.3x 29.9x $1,226 $1,233 $838 $875 4% 2% 86% 66%
Zix 744 9.0x 4.4x NM 21.3x 83 168 7 35 7% 138% 62% (21%)
VASCO Data Security 532 2.4x 2.3x NM 23.5x 221 234 3 23 10% 10% 68% (4%)
Absolute Software 203 2.1x 2.0x 16.9x 10.2x 98 101 12 20 4% 5% 88% 14%

Defensive Solutions

Fortinet $12,814 6.8x 6.1x 41.7x 23.6x $1,875 $2,089 $307 $543 20% 16% 76% 11%
F5 Networks 8,262 3.7x 3.7x 12.2x 10.0x 2,215 2,258 678 823 4% 3% 84% 25%
Radware 894 3.7x 3.5x 37.0x 26.3x 241 254 24 34 11% 8% 82% 7%

Notes

(a) Based on closing stock prices on July 29, 2019

(b) Calculated as Equity Value plus total debt, minority interest (at book value unless otherwise noted) and preferred stock, less cash & equivalents
(c) Projections represent Wall Street & Yahoo Finance estimates

(d) Adjusted operating margin excludes extraordinary and non-recurring items

Source: S&P Capital 1Q

'}.‘AGC: ARTN
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MARKETS

Security Sector Stock Performance
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MARKETS

Security IPO and Take Private Activity
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MARKETS

Momentum of Security IPO Market

($ in millions) I
Total Shares Offered Aftermarket - 0
Company Amount Offered (% Total) Performance I Med|an Aftel’mal ket Pe ormance SInCe 2012
8 CrowdStrike $612 87% 157% I
e FireEye 304 13% (21%) :
e Tenable 250 12% 36%
= Splunk 213 15% 723% | 290%
= Palo Alto Networks 197 9% 436% | 2se5
o Zscaler 192 10% 442% |
4= Okta 187 12% 706% | 0%
S
() SailPoint 172 27% 84% |
o Carbon Black 152 12% (2%) I 190%
Sophos 125 35% 56%
O ForeScout 116 17% 80% I 141%
|
E SecureWorks 112 10% (11%) 140%
> Tufin 108 24% 63% I
= Varonis 106 21% 221% | -
E Rapid7 103 18% 304% | 90%
= Mobilelron 100 15% (24%) |
8 CyberArk Software 86 18% 805% | o 30%
N Mimecast 83 15% 383% |
Qualys 80 25% 640% | (6)%
Proofpoint 67 21% 878% | 10%)
[Median $121 16% 189% | Qz12 az13 Q14 Q15 Q216 Q17 Q218 Q219

SECURITY IPOs SINCE 4Q'11

(% in millions) Market Data Operating Data®

Enterprise EV/Revenue EV/EBITDA Revenue EBITDA Revenue Growth LQ Gross LQ Adj.
Company Value® ® TT™ 2019E TT™M 2019E TT™M 2019E TT™M 2019E 18A/17A 19E/18A Margin Op. Margin©®
Splunk $20,330 10.6x 9.0x NM 53.1x $1,916 $2,265 ($218) $383 38% 26% T77% (34%)
Palo Alto Networks 20,314 7.4x 6.4x NM 24.9x 2,752 3,166 146 816 30% 22% 72% (2%)
CrowdStrike 19,423 65.0x 44.7x NM NM 299 434 (113) (85) 110% 74% 70% (27%)
Okta 15,928 36.1x 29.1x NM NM 441 548 (139) (50) 56% 37% 72% (39%)
Zscaler 10,732 39.3x 31.0x NM NM 273 346 (15) 33 57% 42% 81% (9%)
Proofpoint 7,191 9.0x 8.2x NM 49.5x 800 880 (28) 145 38% 23% 73% (14%)
Cyber-Ark Software 5,079 13.8x 12.1x 74.9x 45.0x 367 419 68 113 31% 22% 86% 14%
Qualys 3,325 11.5x 10.3x 38.7x 26.6x 289 322 86 125 21% 16% 76% 19%
FireEye 3,286 3.9x 3.7x NM 26.7x 842 895 (105) 123 7% 8% 66% (28%)
Mimecast 3,107 9.1x 7.8x NM 48.0x 340 399 31 65 33% 24% 73% 1%
Rapid7 3,089 11.8x 9.8x NM NM 263 315 (33) 11 21% 29% 73% (13%)
Sophos 2,779 3.9x 4.1x 35.0x 23.4x 711 685 80 119 16% (2%) 80% 11%
Tenable 2,711 9.4x 7.8x NM NM 289 346 (74) (48) 42% 29% 84% (28%)
Varonis 2,047 7.5x 7.5x NM NM 273 274 (31) 3 25% 1% 85% (39%)
SailPoint 1,897 7.3x 6.8x 98.1x 87.7x 261 279 19 22 34% 12% 75% (11%)
ForeScout 1,666 5.3x 4.5x NM NM 314 371 (68) (6) 33% 25% 75% (45%)
Carbon Black 1,220 5.5x 5.0x NM NM 220 243 (70) 37) 30% 16% 78% (35%)
SecureWorks 910 1.7x 1.7x NM NM 525 540 4 3 11% 4% 53% (11%)
Tufin 737 8.2x 6.9x NM NM 90 107 5) a2 32% 26% 82% (19%)

Mobilelron 678 3.4x 3.2x NM NM 198 211 (39) 4 7% 9% 79% (34%)
$306 $385 22% (16%)

Notes

(a) Based on closing stock prices on July 29, 2019

(b) Calculated as Equity Value plus total debt, minority interest (at book value unless otherwise noted) and preferred stock, less cash & equivalents
(c) Projections represent Wall Street & Yahoo Finance estimates

(d) Adjusted operating margin excludes extraordinary and non-recurring items

',“‘AGC ARTNERS Source: S&P Capital I1Q 21



MARKETS

Growth and Profitability Drive Stock Performance
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About AGC Partners

Note: This document is intended to serve as an informative article only in order to further discussion, analysis and independent verification. This document is based
upon sources believed to be reliable, however, we do not guarantee the sources’ accuracy. Unless otherwise indicated, AGC does not believe that the information
contained herein is sufficient to serve as the basis of an investment decision. There can be no assurance that these statements, estimates or forecasts will be
attained and actual results may be materially different. This is not a solicitation of an offer of any kind. To learn more about the company/companies that is/are the
subject of this commentary, contact one of persons named herein who can give you additional information.
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AGC'’s Security Transactions: 31 Deals Since 2016

s
oty d. .I
“z.disti
%" networks
Has been
acquired by

imperva
a portfolio company of
i}l THOMABRAVD
June 2019

¢ SWIMLANE

Has completed a $20M
Series B
financing from

o

May 2019

2019

Undisclosed

Has been acquired by

Undisclosed

May 2019

deepwatch

Has completed a $23M
Series A financing from

March 2019

2018

KEYFACTOR

has completed a $77M
Growth Equity Financing
with

INSIGLIT

December 2018

s LUMETA.
has been acquired by

FIREM N

aIKarlloho com anz of
SIGITT
INSIG

June 2018

6 IdentityForce:
has been acquired by
8 EZSh ield”

aportfolio company of

WICKS

August 2018

utimaco’

aportiolio company of
IZQRT
Has acquired
Atalla Hardware
Security Module
abusiness line of
MICRO
FOCUS
March 2018

has been financed by

The Group’

December 2017

AllClear ID

has been financed by
\® RUNWAY
Gli ' 2
idepath @
August 2017

|||morph|ck

has been acquired by
Booz | Allen | Hamilton|

October 2017

‘VR_A Efflux Systems

has been acquired by

NETSCOUT

July 2017

AllClear D

IYAGCP/

has solid its RRP
business to

o ;
._experldn.u

March 2019

VERIS GROUP
" has been acquired by
C@®ALFIRE
aportfolio company of

The Carryie Grour

lﬁ)\ KEYW

has divested

PHawkEyelG
e s
L
Ignite

May 2016

"T" N

:='< [ i\\gazi

,;’__\_\WhlteHat

SECURITY

has agreed to be acquired

by

@ NTT Security

March 2019

®denyall
has been acquired by
ROHDE&SCHWARZ

December 2016

Mobile
System 7

has been acquired by

technologies.

April 2016

SECUREAUTH

X FORTSCALE

has divested

C&RE
SEZCURITY
in asale to

helﬁéystems

January 2019

| NORTHROP GRUMMAN
has divested

BLUYECTOR

in asale to

LLR Partners

December 2016

harvest.ai

has been acquired by

amazon

April 2016

§sAvivNT

has been financed by

CARRICK

April 2018

|
APPERIAN

T OV i
has been acquired by

ANN

December 2016

CLICK

SECURITY

has been acquired by

April 2016

D Denotes transactions with valuations greater than $100M

LIEBERMANSE-TYNE ..
sold to

BOMGAR

aportfolio company of

THOMA BRAVO

January 2018

untangle’

has been acquired by

PROVIDENCEEQUITY

September 2016

€ 1D

has been acquired by

Infoblox 2=

February 2016

—
((@vberinc
“;ysubswdiary of

aurionpro &

sold to

January 2018

lﬁ)\ KEYW

has divested

PHawkEyelG

in asale to

> N
@atchGuard

June 2016

BISIGHTPARTINERS

has been acquired by

)
<O FireEye

January 2016

24
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AGC’s Market Leading Security Practice: 109 Deals Since Inception
Nz

DIGITALGUARDIAN'

has completed a $66M
Equity Financing led by a
consortium of investors

LLR Partners

APTEC

has been acquired by

Cyber Risk
Management, LLC

December 2015

has been acquired by

Level(

BESMAH To IR

July 2015

E'I Lumension

T Sssurea Sucsea Datrmizes:

has been acquired by

Sole Financial Advisor
to Lumension
April 2014

S SENSAGE

h?_‘lleen sold to
lg’)j)‘ KEYW
$34.5 Million

Sole Financial Advisor
to Sensage
October 2012

P#TriGeo

Nefwork Security
has been sold to

solarwinds
$34.5 Million

Sole Financial Advisor
to TriGeo
July 2011

December 2015

GENERAL DYNAMICS
>y FIDELIS
7 . )

has been acquired by
MARL IN@}—QUJ Iy

May 2015

(=)
/\IRPATROL

has been acquired by

¢ SYSOREX
$30 Million

Sole Financial Advisor
to AirPatrol
April 2014

Sy FIDELIS
Y, . —
has been sold to

GENERAL DYNAMICS

Sole Financial Advisor
to Fidelis
August 2012

EANDIANT

has completed a Growth
Equity Financing with
One Equity Partners

&
Sole Financial Advisor

to Mandiant
April 20

'}AGCPAF{TNERS

21CT

has sold its LYNXeon
assets to

NORTHFOP GRUMMAN

March 2015

P PROLEXIC

has been acquired by
=~

February 2014

BreakingPoint”
Find it before they do.”
has been sold to

IXla
$172 Million

Sole Financial Advisor
to Breaking Point
August 2012

has been sold to

1 McAfee

Sole Financial Advisor
to InternetSafety.com
December 2010

@SECURITY '
hrking shezd.

has been acquired by

<€ COURION'

November 2015

SECURE@

has completed a Series C
Equity Financing with

. Qe

February 2015

Blue Sky

APPLICATION
has been acquired by

P2 Trustwave:

Smart sacurity on demand

Sole Financial Advisor

to Application Security
October 2013

has been sold to
P2 Trustwave:
Sole Financial Advisor

to M86 Security
March 2012

Prevx)

has been sold to

WEBROOT

Sole Financial Advisor
to Prevx
October 2010

FOREGROUND
SECURITY"

has been acquired by
Raytheon

August 2015

SISIGHTPARTNERS

has completed a $30M
Series C Equity Financing
ith

I‘p

Sole Financial Advisor
to Sana Security
December 2014

has completed a majority
estment with

SSOCIATES
Sole Financial Advisor
to Arxan
September 2013

has been sold to

Sole Financial Advisor
to Dasient
January 2012

QNEOCLEUS

Wy viitualizing Endpoints

has been sold to
(lntel
Sole Financial Advisor

to NeoCleus
August 2010

{J mojave

has been acquired by

SOPHOS

October 2014

)PROLEXIC

has completed an Equity
Financing with

[\ ey (intel’
$30 Million
Sole Financial Advisor
to Prolexic
July 2013

EasyL@bby‘

has been sold to

Sole Financial Advisor
to EasyLobby
December 2011

CIPHER

Pratacting Dling Iderity™

has been sold to

vmware

Sole Financial Advisor
to TriCipher
August 2010

D Denotes transactions with valuations greater than $100M

)Q:eedium

has been acquired by

technologies
August 2015

has been acquired by

5
<© FireEye

May 2014

—————
SOLUTIONARY.

has agreed to be acquired

® NTT

Lead Financial Advisor
to Solutionary
June 2013

————

SOLUTIONARY

has completed an Equity
Financing with

Financial Advisor to
Solutionary
November 2011

& Sunbelt Software

GF Software Fanily

has been sold to

GFl Software’

Sole Financial Advisor
to Sunbelt Software
July 2010

HEC SPLy

has acquired
(TmRsECTIONS ING:

July 2015

has been acquired by

®

May 2014

N s
V' VIGILANT

has been sold to

Deloitte

Sole Financial Advisor
to Vigilant
May 2013

dssafend

s
has been acq y

Sole Financial Advisor
to Safend
September 2011

———
BREACH
has been sold to

P2 Trustwave-

Sman security on demani

Sole Financial Advisor
to Breach
June 2010
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AGC's

ﬁ,StCERNO

has agreed to be sold to

ORACLE’

Sole Financial Advisor
to Secerno
May 2010

(D OUNCE LABS

has been acquired by
Sole Financial Advisor

to Ounce Labs
July 2009

EEESy
secure

has agreed to sell its
Secure SafeWord Product
Line to

Aladdin

$65 Million
Sole Financial Advisor
to Secure Computing
July 2008

@ NETSCOUT.

has agreed to acquire

‘LLNEIWORK
GENERAL

$205 Million
Sole Financial Advisor
to NetScout Systems

September 2007

authent/ca

has been acquired by

EMC

Sole Financial Advisor
to Authentica
February 2006

IYAGCPAR

cordia
has been sold to

Infoblox “z-

G HGL YO e
Sole Financial Advisor
to Netcordia
May 2010

Configuresoft

has been acquired by

EMC’

Sole Financial Advisor
to Configuresoft
June 2009

has been acquired by
Checkpoint 4

Sole Financial Advisor
to OATSystems
June 2008

SilverBack

has been acquired by

D&LL

Sole Financial Advisor
to SilverBack
July 2007

Blm‘

has been acquired by
‘/Symantec
$210 Million

Sole Financial Advisor
to BindView
January 2006

TNERS

Intelli

has been sold to

P2 Trustwave:

Smart sacurity an femani

Sole Financial Advisor
to Intellitactics
May 2010

v
BRIGADEY
has agreed to be sold to
@ TREND.
MICRO
Sole Financial Advisor

to Third Brigade
April 2009

acTiv([DenTiTy

Shareholder Rights Plan

Sole Financial Advisor

July 2008

De%pNines

Technologies

Private Placement
$9 Million
Sole Placement Agent

February 2007

SECURITY
has acquired

“cyota

Secture Your Customy

December 2005

)I( BITARMOR
=\
has been sold to

P2 Trustwave:

Smart security on demanid

Sole Financial Advisor
to BitArmor Systems
January 2010

-
netwarks
has been acquired by

P2 Trustwave:

SmaR security on damant

Sole Financial Advisor
to Mirage Networks
February 2009

>FIDEL\S
7 " ]

Private Placement

$22 Million
Sole Placement Agent

April 2008

globalscape

Common Stock PIPE
Offering

$8.5 Million

Sole Placement Agent

November 2006

WholeSecurity

has been sold to

\/Symantec

October 2005

finjan
l Cybersecurity
has been sold to

M

Sole Financial Advisor
to Finjan
November 2009

22 Sana Security.

has agreed to be sold to

¥ avc

Sole Financial Advisor
to Sana Security
January 2009

@ INGRIAN

has agreed to be acquired
by

SafelN

Sole Financial Advisor
to Ingrian Networks
February 2008

© 2
oy
has been acquired by
- w
Sole Financial Advisor

to Counterpane
October 2006

Security Source

has been sold to

Checkpoint 24

April 2005

purewire @

has been sold to

l[ Barracuda

Sole Financial Advisor
to Purewire
October 2009

Mazu
has agreed to be sold to

riverbed

Sole Financial Advisor
to Mazu Networks
January 2009

o
DeepNines

has acquired

February 2008

Availl

has been acquired by
globalscape
$10 Million

Sole Financial Advisor
to Availl
September 2006

Pedestal Software

has been sold to
altiris’

March 2005

D Denotes transactions with valuations greater than $100M

™

has been sold to

Sole Financial Advisor
to reCAPTCHA
September 2009

AirDefense
has announced its sale to

oo
Sole Financial Advisor
to AirDefense
July 2008

=
ELLACOYA
has agreed to be acquired

by
ARBOR
O
Sole Financial Advisor
to Ellacoya
January 2008

CCipherlrusi

has been acquired by

SECURE

$274 Million

Sole Financial Advisor
to CipherTrust
July 2006

TippingPoint

has been sold to

@0
3Com

January 2005

Market Leading Security Practice: 109 Deals Since Inception

~

VERICEPT

has been soid to

P2 Trustwave:

Smart sacurity an femani

Sole Financial Advisor
to Vericept
August 2009

@ SpectorSoft

Private Placement

Sole Placement Agent
July 2008

has been acquired by

irdeto

$72.5 Million
Sole Financial Advisor
to Cloakware
November 2007

SECURITY
has acquired

¥ PassMark
$48 Million

Sole Financial Advisor
to RSA Security
April 2006

TruSecure

has been sold to

Betrusted

November 2004
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AGC Ranked Top Tech Boutique: 376 Deals Done Since Inception

Top Security Bank over the Last Decade

2016 - 2018

AGC Partners 17
Morgan Stanley 15
Raymond James & Associates 10
Jefferies
Barclays Capital 8
Goldman Sachs 7
J.P. Morgan Securities
Mooreland Partners
Boston Meridian
Bank of America Merrill Lynch . 5

for]

[=2]

[=2]

[=2]

Number of Deals 0 2 4 6 8 10 12 14 16 18
2013 - 2018

AGC Partners I 25

Morgan Stanley I 20

Raymond James & Associates IEEEEEEEEEEEEEEEEEEEENNNN———— 4
DCS Advisory 11

Mooreland Partners
Jefferies
Boston Meridian
Goldman Sachs
Qatalyst Partners I O
J.P. Morgan Securities I O

Number of Deals 0 5 10 15 20 25 30

2008 - 2018

AGC Partners | 57
Morgan Stanley I G
Goldman Sachs I 20
DCS Advisory 20
J.P. Morgan Securities I 13
Jefferies I |7
Raymond James & Associates INEEEEEEEEE————— |5
Boston Meridian I |5
Citigroup Global Markets I 1/
Imperial Capital I T 13

P PP
[N

[
[

Number of Deals 0 10 20 30 40 50 60
Source: 451 Research. M&A transactions only; sell-side advisory roles only.

IYAGCPARTNERS

AGC'’s Strong Track Record with the Largest Acquirers

Buyer AGC Transactions / Relationship
Ilayl'henn Sold Foreground Security to Raytheon
. Sold Xceedium and Mobile System 7 to CA Technologies
technalogies
@kﬂmm Sold Prolexic to Akamai
alvaln Sold CXO and ExtendMedia to Cisco
Cisco
ML Sold Boomi and SilverBack Technologies to Dell
. 5 Sold Asankya, Configuresoft, Authentica and Bus-Tech
EMC to EMC; Advised RSA on Cyota and Passmark

acquisitions
Google

Sold reCAPTCHA to Google

Sold nPulse to FireEye
Sold iSIGHT Partners to FireEye

{)FiReeye

Sold Dasient to Twitter
Sold Bow Street and Ounce Labs to IBM

Sold Solutionary to NTT

ORACLE

Sold LogFire, Empirix and Secerno to Oracle

Sold Neocleus to Intel

U McAfee Sold Internetsafety.com to McAfee
\/fSymantec Sold WholeSecurity and BindView to Symantec
f) TREND Sold Third Brigade to Trend Micro

vmware Sold TriCipher to VMware
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AGC Partners 15" Annual West Coast Information Security Conference

3, 100 1,400 Keynote Speakers
One on Ones Attendees
® , BankofAmerica 322
480 400 160 gdsonral =
. . . . . SECURITY threat stack
Fast Growing Private Leading Tech Private Global Strategic
Tech Companies Equity Investors Buyers
Industry Panel Topics & Participants
Threat Intelligence Machine ldentities Cloud Security Next Gen SIEM & Battle of the
& 10T Check Point SOC Brands
F LAS H P 0 | N T g . .;Q SOFTWARE TECHNOLOGIES LTD ey
/‘) ZREEYE KEYFACTOR i threat stack | £=5:. Q'Y .
e Bastille (inted  %Protego Carbon Black. Securosis
|- Recorded . HJASK
1! Future  LACEWORK
© INT secti 'C . red[® Jcanary arnazon
iR veonix -—-Drc
dlgltal shadows @‘ Dsrg \gsgr | AcT = 25:!9 | I I I [
Cyber Security Zero Trust Digital IT/OT Cisco
Capital Markets &> zscaler Transformation Convergence
- ' % kt
USVP onelogin G senroi X OKCQ
aloalto ) d t ) s ny k Trusted. Industrial. ‘Cybersel:urky. FO )
# paloalto IGaptv & SecureSky @C& ' o Sp|unk >
BimomsRa, | FAGEWISE Opanda cmorv @)
\ N @S i
Accel Gulucpoint ©) Indegy Otenable
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Security Market Experts — Thought Piece Leadership

Utilizing in-depth domain expertise, AGC Partners regularly publishes sector “Thought Pieces”
covering key trends in information security and other tech sectors

2014 - 2019 Published Security Thought Pieces

= Industrial Analytics and ICS
Cybersecurity

Ancs

§ oo e
|
' |

= Cyber Risk Insurance

Industrial
Analytics and ICS
Cybersecurity

Security Orchestration
& Automation

Bridging the Gap Between Alert
Overfoad and Analyst Capacity

Cyber Risk
Insurance

= Security Orchestration &
Automation

= Connected Car Security

= Next-Gen Security Endpoint
Security

% -,
oA
g & !
Next-Generation
Endpaint Security

{ritical
Infrastructure
Cyoer Security

= Critical Infrastructure Cyber
Security Market Overview
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