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GRC Technology Observations and Key Trends

The need for GRC software is rapidly increasing due to the growing complexity and maturity of regulatory compliance and business risk.

Prioritization of Business Continuity

The pandemic has reshaped organizations’ perspectives on the need for an agile response under

uncertain circumstances. Businesses must prioritize continuity plans that mitigate risks and increase
business resilience to a host of uncertain factors.

Happening in GRC Technology Right Now

Increasingly Complex and Volatile Regulatory Environment
Heightened Focus on Internal Security Y P & 4

The FBI reported a 400% increase in cyberattacks
since the onset of the pandemic. Data has rapidly
become one of the most valuable assets, increasing
the need for heightened internal security.

Companies will benefit by deploying robust and nimble software solutions
that can quickly adapt to changing regulations.

&

Redistribution of Risk Management Adoption of Automation

GRC processes and responsibilities span all business operations. Businesses are
redistributing risk management throughout the organization rather than siloing
responsibilities to GRC managers by implementing integrated risk management tools.

Implementation of robotic process automation
(RPA) solutions will contribute to more effective
and efficient compliance reporting processes.

Integrating ESG Risk Mitigation

Assessing risk and building sustainable economic growth are greatly dependent on an
organization’s ability to manage environmental risk and regulation processes.
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Perspectives on GRC Technology

Integrated Risk Management (IRM)

management of risk control

r Practices and processes supported by risk awareness and enablement technologies that improve decision-making and performance through integration and

Governance, Risk, and Compliance (GRC) ' IT and Operational Risk Management

Solutions designed to manage business compliance Solutions that help identify, assess, and address
and risk standards operational and IT risks

Select Market Participants Key Trends Select Market Participants Key Trends
Corporate risk and compliance solutions Holistic solutions that can address
DARCHER Camms. that manage the ever-increasing Case lQ ohetrust regulatory, financial, IT, or vendor risk
complexities and inherent risks that Operational risk tools that enable risk
. Diligent {5 LOGICGATE confront organizations today Risk Jptics ProcessUnity assessment, risk decision-making, and risk

Compliance-centric tools that help protect control at a tactical level

an organization’s customers, business, and Val‘lta i
brand from systemic risks venminder
MITRATECH  SAI360

Risk | Learming | EHS | Sustainatility

' Environment, Social, and Governance (ESG)

Solutions designed to manage, track, and measure ESG metrics and performance
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What We’re Reading

Global GRC Platform Market to Grow at 11.8% CAGR through 2027

Technavio

' Recent Harris Williams Technology and

Compliance Content
A recent study by Technavio estimated the Governance, Risk, and Compliance (GRC) platform market size will grow by ~$28.3B, or 11.8% CAGR,

from 2022 to 2027. As the business and legal regulation environment is rapidly changing, centralized GRC solutions are helping organizations « Beneficial Reuse and the Circular Economy: Waste
rapidly deploy policies across all applications and systems Management Overview

Read the full article here

At Least 10,000 Foreign Companies To Be Hit by EU Sustainability Rules

Wall Street Journal

With the Corporate Sustainability Reporting Directive (CRSD) set to take effect in the next few years, EU officials have estimated more than

50,000 European companies and another 10,000 companies outside the EU will be required to report on their sustainability efforts Link to Read

Read the full article here * Renewables & Distributed Energy
Overcoming Apprehension: Using Generative Al in GRC - = -

Forbes lua | i

Generative Al, like ChatGPT, is driving transformative change in industries, providing valuable insights, and addressing key challenges for = Tl it b v
compliance teams. Despite security concerns, with proper training and precautions, generative Al offers significant benefits in the GRC field — —

Link to Read

Read the full article here
* ESG: EHS, and SCRM Sector Update

Vanta Founder Builds $1.6 Billion Unicorn by Automating Complex Compliance Issues

Forbes

Vanta’s successful growth trajectory from its inception to now servicing over 5,000 customers and on track for an IPO, is a key example of the
increasing adoption of digital compliance platforms as businesses seek to automate key processes without compromising security

Read the full article here

Link to Read
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https://www.technavio.com/report/governance-risk-and-compliance-platform-market-industry-analysis?utm_source=prnewswire&utm_medium=pressrelease&utm_campaign=newn1_wk13_2023_016_rep&utm_content=IRTNTR44684
https://www.forbes.com/sites/forbestechcouncil/2023/06/12/overcoming-apprehension-using-generative-ai-in-grc/?sh=6407612e8895
https://www.wsj.com/articles/at-least-10-000-foreign-companies-to-be-hit-by-eu-sustainability-rules-307a1406
https://www.forbes.com/sites/phoebeliu/2023/06/25/how-christina-cacioppo-built-startup-vanta-into-a-16-billion-unicorn-to-automate-complicated-security-compliance-issues/?sh=72cfefbf1616
https://www.harriswilliams.com/our-insights/tech-ehs-and-scrm-q1-2023
https://assets.ctfassets.net/xpbu77rkft4z/26XMEab51dUGrdb3cNZSLG/69fd11d0ec1d3e32f02dc76c0802597a/EPI_TECH_Sector_Brief_Renewables___Distributed_Energy__Q3_2023.pdf
https://assets.ctfassets.net/xpbu77rkft4z/26XMEab51dUGrdb3cNZSLG/69fd11d0ec1d3e32f02dc76c0802597a/EPI_TECH_Sector_Brief_Renewables___Distributed_Energy__Q3_2023.pdf
https://assets.ctfassets.net/xpbu77rkft4z/5ppjOygVXGhJnXiyskeDzB/ed703ce8e992cef9e97d6e9db3f38613/Harris_Williams_-_Opportunities_in_the_Circular_Economy.pdf
https://assets.ctfassets.net/xpbu77rkft4z/5ppjOygVXGhJnXiyskeDzB/ed703ce8e992cef9e97d6e9db3f38613/Harris_Williams_-_Opportunities_in_the_Circular_Economy.pdf

Select YID Q3 2023 GRC Technology Transactions

' Star Compliance acquires ETHIX360

vy,
ETHI X@ a"STAR June 6, 2023
COMPLIANCE
Target Buyer

* ETHIX360is a provider of cloud-based case management, policy management, compliance training, and
whistleblower capabilities to over four million workers around the globe

* The acquisition of ETHIX360 will expand Star Compliance’s robust product offering by including compliance
solutions across both employee conflicts of interest and employee conduct

' Onspring secures investment from Capital IP

Onspring O capracip May 9, 2023

Target Investor

e Onspring is a provider of a cloud-based SaaS GRC software platform that automates critical risk and compliance

activities for accurate reporting and more efficient decision-making

* Capital IP’s investment will accelerate Onspring’s growth and increase product development and improvements

around Al, integrations, and user experience

' Cinven acquires Archer
2 ARCHER Aprl 13,2023

Target Investor

* Archer is a provider of integrated risk management solutions enabling customers to improve strategic decision-

making and operational resilience using qualitative and quantitative analyses
* The acquisition by Cinven will support the long-term strategic growth of Archer’s platform and expand its
presence in key markets and verticals across North America and Europe

Hy HarrisWilliams

' Ideagen acquires Tritan Software

@TRITAN -' Idedgen'? May 10, 2023
Target Buyer

e Tritan Software is a provider of health and safety software solutions for the maritime industry, serving cruise
lines, commercial shipping, and other offshore operations

* The acquisition by Ideagen will accelerate Tritan Software’s growth and expand its current product offering,
further establishing its position as a leading provider of health and safety software to the maritime industry

' The Citation Group acquires HRdownloads

) The
®HRdownloads @ Sitation May 2, 2023
Target Buyer

* HRdownloads is a provider of customizable HR software, content, and advisory support helping businesses
manage and comply with regulatory requirements

* The acquisition of HRdownloads will further extend The Citation Group’s footprint in Canada and broaden its
existing suite of compliance solutions

' Mitratech acquires Circa and Trakstar

Circa =, = Trakstar MITRATECH April 11,2023

Target Buyer

e (Circais a provider of Office of Federal Contract Compliance Programs (OFCCP) and DEI software; Trakstar is a
provider of talent acquisition, development, and performance management solution

* The acquisitions of Circa and Trakstar position Miratech as an emerging leader in HR compliance, augmenting its

existing portfolio of I-9 compliance, background screening, and employee onboarding
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Select YID Q3 2023 GRC Technology Transactions

STG acquires SAI360
SAI360 March 14,2023
Target Investor

* SAI360 is a provider of integrated risk management, EHS, and compliance learning software serving a diverse
customer base across the globe

e STG’s partnership with SAI360 will support SAI360’s growth, product strategy, and innovation alongside some
of STG’s existing risk management portfolio holdings

' Radiant Logic acquires Brainwave GRC

. ¥ RADIANT
BRAINWAVE LOGIC

Target Buyer

February 1, 2023

* Brainwave GRC s a provider of identity and security governance, analytics, and reporting, helping customers
ensure compliance and protect assets from fraud and cyber threats

* The acquisition will combine Radiant’s identity data management expertise with Brainwave’s identity analytics
capabilities, enabling better incorporation of identity data and intelligence capabilities into a single platform

' Exterro acquires Zapproved

ZapprOVEd exterro January 19, 2023
Target Buyer

* Zapproved is a provider of eDiscovery software assisting corporate legal teams to increase efficiency through
time savings and cost and risk reduction

* The acquisition of Zapproved will further accelerate Exterro’s rapid growth in existing markets and bolster their
product offerings as Exterro looks ahead to a potential 2024 IPO

Hy Harris Williams

' Archer acquires Atlas

y.) 2 ARCHER

Target Buyer

February 7, 2023

e Atlas is a provider of content governance and collaboration software helping customers ensure consistent editing
and track versioning while providing real-time status of policy and other critical document processing

* The acquisition of Atlas will further expand Archer’s existing capabilities around policy management and will
broaden its product offering into document governance solutions

' Ideagen acquires Qadex
Qadex

Target Buyer

Ideagen’?

January 19, 2023

* Qadex is a provider of food safety software solutions including risk assessment, supplier approval, quality checks,
product life cycle management, and supply chain management

* The acquisition of Qadex will enhance Ideagen’s existing product portfolio and expand its footprint in the
consumer goods market

' Vanta acquires Trustpage

© Trustpage Vanta

Target Buyer

January 19, 2023

* Trustpage is a provider of end-to-end security solutions enabling clients to manage their organization’s security
from a centralized place

* The acquisition of Trustpage will accelerate Vanta’s product innovation and scale its trust management platform
while expanding its global customer base
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Compliance Technology Public Company Trended Stock Performance!

Public Company Stock Performance — Last 12 Months

Indexed Stock Price Performance for the period June 2022 — June 2023
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Compliance Technology Public Company Operating and Valuation Metrics?

Public Company — Operating Metrics Public Company - Valuation Metrics

LTM Revenue Growth LTM EBITDA Margin Median EV / LTM Revenue Median EV / LTM EBITDA

17.7x
31.0%

5.1%

NTM Revenue Growth Rule of 40 (Growth + Margin) Median EV / NTM Revenue Median EV / NTM EBITDA

37.6% 15.8x

4.8%

'Diversified Compliance Technology
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£ THomsON REUTERS @ Wolters Kluwer
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To view the full market map, please contact

GRC TEChI‘lOlOgy Market Landscape technologyinsights@harriswilliams.com

Established GRC Platforms

p— .,_ . - — . -—- '

Emerging GRC Platforms

‘... o - - @ " — - .

IT Risk IT Vendor Risk Vendor Risk Business Continuity

- o o= . o~
- — o —
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Technology Coverage Areas

> Application Software

Sector Coverage Areas

> Architecture, Engineering
& Construction

> Education

> Human Capital Management

> Pharma

Thematic Focus Areas

> SaaS/Cloud

> Integrated Payments

Contact Us

Hy HarrisWilliams

Harrms Wilhams / GLOBAL INVESTMENT BANK

Thierry Monjauze

Head of Technology Group
Managing Director
tmonjauze@harriswilliams.com
+44 207 518 8901

Hire*Vue
Infrastructure & Security Software IT & Managed Services @ranco MAPEANET ‘
a portfolio company of
a portfolio company of a portfolio company of CARLYLE
Berkshire X
——— has acquired
Partners
) . has acquired has been acquired by Modern Hire
Compliance - eCommerce & Retail a portfalio company of
Government & Public Sector Healthcare @ watchwire INGKA Riverside
Industrial Office-of-the-CFO
Legal Supply Chain & Logistics :
©THOS CAPITAL ] THOMABRAVO pring
Real Estate & Property Tech a portfolio company of
has acquired has acquired CARLYLE
@ NEWFORMA it LOGeX has been acquired by
HEALTHCARE ANALYTICS
. . !tmalspodﬂcwuﬂom
a portfolio company of a portfolio company of N
.. . part of
Digital Transformation Battery‘ zsu”mggun—v
Al/Machine Learning
Erik Szyndlar Brian Titterington Mat Tsui
Technology Group Technology Group Technology Group
Managing Director Director Director

esyndlar@harriswilliams.com

(415) 217-3418

btitterington@harriswilliams.com

(415) 217-3425

mtsui@harriswilliams.com
+44 20 7518 8926
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Harris Williams Compliance Technology Experience

Selected Compliance Tech Experience

@ TANGO

a portfolio company of

Berkshire
Partners

has acquired

@ watchwire

Nt
KEENSIGHT

CAPITAL

has made
an investment in

‘Q LISAM SYST=MS
Enabling ful compliance.

cority

has acquired

A WeSustain

Hy HarrisWilliams

cority

a portfolio company of

i} THOMABRAVO

has acquired

x Reporting21

*Alcumus"’

Safer, Healthier, Stronger

a portfolio company of

inflexion

has been acquired by

Apay.

CORSEARCH®

has been acquired by

astorg.

"\ Audax Group

has acquired
7N\
DISAH
NS

a portfolio company of

TPC

has been acquired by

@ AMERICAN

SAFETY COUNCIL

veriforce

has acquired

—
COMPLYWORKS

w
TRAINING
a

.. hasreceived a
significant investment from

GREYLION

W VESTAR

MARL H\@UM,'I I'Y

has acquired

ProcessUnity )

@ TAILWIND CAPITAL

has acquired

ventiv

Harris Williams Client Engagement Spotlight

@ TANGO

a portfolio company of

Berkshire
Jartners

has acquired

@ watchwire

cority

a portfolio company of

i} THOMABRAVO

has acquired

K Reporting21

Company Background

WatchWire is a provider of energy management data and analytics, enabling customers
to reduce emissions and energy expenses while simplifying sustainability and carbon
reporting.

Successful Outcome

The transaction delivered another successful outcome within the sustainability software
sector. The acquisition of WatchWire positions Tango as a unique end-to-end solution,
enabling customers to meet and comply with energy management and sustainability goals
across the real estate life cycle.

Harris Williams served as exclusive financial advisor to Tango and Berkshire Partners in
this transaction.

'Harris Williams Client Engagement Spotlight

Company Background

Reporting 21 is a provider of innovative environmental, social, and governance (ESG)
performance solutions and advisory services to financial institutions and corporations.

Successful Outcome

The transaction delivered another successful outcome within the EHS software sector.
Reporting 21’s profile has a strong fit within Cority’s investment mandate and will further
support the customer base as the company pursues its growth and expansion strategy in
the years ahead.

Harris Williams served as exclusive financial advisor to Cority in this transaction.
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%/HarriSWﬂliams / GLOBAL INVESTMENT BANK

Harris Williams is a global investment bank specializing in M&A and private capital advisory
services. Clients worldwide rely on us to help unlock value in their business and turn ambitious
goals into reality. We approach every engagement with boundless collaboration, pooling
expertise and relationships across industries, service offerings, and geographies.

Core Values That Drive Success

Deep Industry Experience Proven Expertise

AerospaceTﬂ‘éfE 3w [0 i
Government Service MERGERS &
ACQUISITIONS

PRIVATE CAPITAL

ergy,
Infrastructure
SOLUTIONS

7 5 (y Revenue from
(o) repeat clients
PRIMARY FUND
PLACEMENT 87% Managing Directors

promoted from within

3 O+ Year
history

= ~Technology : Logistics

l’rN HarrisWilliams Compliance Technology | Q3 2023 12



Sources and Disclosures

Sources

1. S&P Capital IQ
2. Pitchbook

Disclosures and Disclaimers

Investment banking services are provided by Harris Williams LLC (“Harris Williams”). Harris Williams & Co. Ltd is a private limited company incorporated under English law with its registered office at 13th floor, One Angel Court, London EC2R 7HJ,
UK, registered with the Registrar of Companies for England and Wales (registration number 07078852). Harris Williams & Co. Ltd is authorized and regulated by the Financial Conduct Authority. Harris Williams Private Capital Advisors Ltd. is an
Appointed Representative of Mirabella Advisers LLP, which is authorised and regulated by the Financial Conduct Authority number 606792. Harris Williams & Co. Corporate Finance Advisors GmbH is registered in the commercial register of the local
court of Frankfurt am Main, Germany, under HRB 107540. The registered address is Bockenheimer Landstrasse 33-35, 60325 Frankfurt am Main, Germany (email address: hwgermany@harriswilliams.com. Geschéftsfiihrer/Directors: Jeffery H.
Perkins, Paul Poggi. (VAT No. DE321666994). Harris Williams is a trade name under which Harris Williams LLC, Harris Williams Private Capital Advisors Ltd., Harris Williams & Co. Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH

conduct business.

The information and views contained in this content have been prepared in part by Harris Williams. This content does not purport to be comprehensive or to contain all the information that a recipient may need in order to evaluate any investment
or potential transaction. This content is not a research report, as such term is defined by applicable law and regulations, and is provided for informational purposes only. Any and all information, including estimates, projections and other forward-
looking statements, presented in this document may involve various assumptions and significant elements of subjective judgment and analysis that may or may not be correct. Harris Williams has not independently verified, and neither Harris
Williams nor any other person will independently verify, any of the information, estimates, projections or forward-looking statements contained herein or the assumptions on which they are based. The information contained in this document is
made as of the date hereof unless stated otherwise. Harris Williams does not expect to update or otherwise revise this document nor provide any additional information, nor correct any inaccuracies herein which may become apparent.

This content is intended for institutional use only and should not be relied upon by retail investors or members of the general public. The information contained herein is believed by Harris Williams to be reliable but Harris Williams makes no
representation or warranty as to the accuracy or completeness of such information, and information contained herein that is based on material prepared by others may involve significant elements of subjective judgment and analysis which may or
may not be correct. Opinions, estimates and projections contained herein constitute Harris Williams’ judgment and are subject to change without notice.

This content is not to be construed as investment advice an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular transaction, nor shall this content form the basis of any contract. It
does not constitute and should not be construed as an endorsement or recommendation of any entities’ products or services.

No part of this material may be copied or duplicated in any form or by any means, or redistributed, without Harris Williams’ prior written consent.
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Appendix




Public Market Operational and Valuation Metrics 12

As of June 30, 2023

Sin Millions Market Enterprise % of 52-Week LTM LTM Enterprise Value /
Company Capitalization Value High Gross Margin  EBITDA Margin LTM Revenue NTM Revenue LTM EBITDA NTM EBITDA
Compliance Technology -- Diversified

Intercontinental Exchange, Inc. $63,310 $79,641 99.1% 100.0% 61.8% 10.9x 10.4x 17.7x 15.8x
Thomson Reuters Corporation 59,115 61,983 95.3% 38.7% 29.4% 9.3x 8.9x 31.5x 22.9x
RELX PLC 46,371 54,051 70.6% 64.4% 31.0% 5.2x 4.4x 16.9x 11.6x
Wolters Kluwer N.V. 31,169 33,596 94.3% 71.1% 30.1% 5.8x 5.5x 19.1x 16.8x
Nasdaq, Inc. 24,465 29,641 72.0% 57.9% 54.9% 8.3x 7.9x 15.1x 14.4x
Median $46,371 $54,051 94.3% 64.4% 31.0% 8.3x 7.9x 17.7x 15.8x
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