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K2'S ADVISORY
SERVICES

K2 FOUNDING PARTNER K2 TEAM K2 OFFICES

CRAIG JACK
PRIMO FECTEAU

F 7 K 4
MANAGING VICE f , SELLSIDE
DIRECTOR PRESIDENT ME&A

Craig Primo has been a successful investment banker and
investor for 25 years. He is the founder of K2 Securities

$

JUAN MANUEL
RAMIREZ L

.' | (formerly Keystone Capital Markets in Utah). K2 offers sell-side
, : an.d buy-sidg M&A seryices for private technology companies ANALYST \ %'Z?)Y_IYXE
o with enterprise values in excess of USD $25M. They also help _ A
o | clients raise growth capital. With offices in the US and Latin ’
o | America, the firm leverages its global network to source the -— * & .
@ right capital provider, acquirer, or target for its clients. 2o )
. Before founding K2, Crai -founded and led the technol VWA ’
efore founding raig co-founded and le e technology
¢ practice of Keystone Capltal Markets - a b0ut|q9€ investment SRINIVASAN o
“ | bank based in’ Swth@rn.Cﬂﬁ ia. He ¢
N wokln‘fo thecmgrm st JUNIOR Py BUI\\’(I-&SLDE
' citigroup) A ARG B
' corporate and 5
investment bankin +
o
(7] e
Z POP 0) eg BI-AGK RIFI-E ¢ o O Lexis Nexis is the largest alternative data company
>0 0 i’O IOba ndtalent TOI'CIE LIN' S COFFEE COMPANY | + | 2 s e o e e sl Qtvertatec
Ew 0 Y & *  Constantly maintai ix petabytes of content
O o s 1T-4 onstantly maintains over six petabytes of content,
‘ E 8 < | OW CaseWorl:hy Lmzlh_'# Hg“{/@i‘ﬁé‘/ ¥ X % comprising billions of public and proprietary records
v e PEEe SOG | | U2 [LexisNexis: Gttt
1 countries, seven of the world’s top ten banks, 6
é c de wvILIL lH‘:” I/H WT: InC. (-\/ i]}‘:q;:U.P:C -y E of the Fortune 500 companies

Securities offered through Finalis Securities LLC Member FINRA/SIPC. K2 Securities and Finalis Securities LLC are separate, unaffiliated entities.
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*In the interest of sharing an organized and digestible presentation, only companies with 10 or more employees on their LinkedIn pages are included on this landscape.



https://www.linkedin.com/company/k2-securities/

|@ Utah Tech Investment Banking LANDSCAPE”

| Health Tech

Y xevant ijii AZOVA" QO weave @ artemis nivati 7 carterra i recucvre Brevium,

. ® - 5 ﬂs h dl\ll) WIXCORP « Patients, returned
-,...V|S|l' iFIT> @APEXED' tava Nex Healtch?a:.:;.:ict; ur: Stvls'(ata 5 Cisg?s"g&t?g[) @ DENTALINTELLIGENCE

J)paiscold vbrronealihn CVIDERA #.NURSA™ QU LABWORKS = ¢} shift Health LD, TouchMD 340BDirect

. . . . eoe 1 i § MasterControl
ab. freeplay (M collectivernedical @hlueig 3 Corexm €0 CUMV@ ssumit 3y savvos w8 PRN o+ Demand

° “77.Medspher .
¢ Mingle sFeex o §°rzero®) DentalQore ﬁHENRYSCHEII\ﬁN: INTEROPION. N} Nomi Health
nYIew Catalyst [ Riathrive - patroLosy g, Med USAM) MONOVO' QVIRA -comp

|_Education & Training Tech

~ o~ :
M elLuma ; INSTRUCTURE @ pLuraLsicHT @ cardagraph CMPfll'e \\\) ParentPlaybook L;‘ sentient, MO ‘iteral

Automate Operationa | Improvement

8 = VS
W, SOAR Hallo U @ sisDynix /545 B opngiane " BOOKCLUB B comPanion

7. JLEARNING

DevPoint & Labs W reading Horizons (7)) oy menrenn IKUAT )1 = COURSETUNE ..c..mom
goreact ) MEHE © emmersion Conex BRAINSTORM /}'2972 33 degreed

@orderboard .\ awardco donde WorkMaxul ~ evereebeny @hh’xi swipeclock

BILT AXOMO o ZAMP HR g brite Applicantzm [ motivosity © Covr Ml AboutTime deciSioNWise “irms
' Talent I3 BACON Q) olumo “OAMDOOHR" Hire*/ue © oc.TANNER {¥TazWorks ™ FRANBOX

qube emoiove-EEEd (O) busybusy 40130 jipe. Q) eleaderTech” || Gamify ¥ votley R peoplekeep 1+ fairstream‘ Journeyfront eddy

*In the interest of sharing an organized and digestible presentation, only companies with 10 or more employees on their LinkedIn pages are included on this landscape.
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$2,7B (Disclosed) 51 (Disclosed) 50 (Disclosed)
2021 Financing Volume 2021 Financing Transactions 2021 M&A Transactions

Notable Financing Transactions-2021 Sales & Marketing Tech Notable M&A Transactions-2021

Enterprise Infrastructure
HRTech

Date Company Amt. ($M) iR Tech Date Acquirer Target T

Supply Chain & Logistics ($M)

B Cybersecurity ° .
6/8/2021 enl:ra ':a $507 :Eee;jr‘?é)gijc Information Systems T02t2|2(217 Toztz|2151 5/6/2021 b i I I.\;Ul N \. DIVVY $2.500

8/13/2021 MX $300 aoredh 11/16/2021 1 I ncino. 5 siMPLENEXUS. $1,168
. B Data Management Analytics
4/19/2021 ' Podium $201 Krc%p Le_lc_h t ‘ 8/6/2021 MAERSK g VISIBLE i $833
uto ranspor

6/10/2021  §® Divvy $165 — 8/10/2021 <{junity § PARSEC ss20

5/5/2021 $100 Largest Public Tech Companies

. [~
° Financing Deals M&A Transactions 6/17/2021 €2 BRADY code $179
7/30/2021 @ ZONOS $69 Company  YEIRene T e 9/23/2021 CDK GLOBAL.

o ¢
7/1/2021 awardco $65 HealthEquity as.1% 6.79% 12/9/2021 Avast eernym s

47 50
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5/11/2021 - $60 21 < 2/15/2021  ltgz- BRIDGE s47
rainfocus qualtrics. 4 A40.8% 6.31x 9 G

11/11/2021  PJobNimbus $53 Y HealthCatalyst  420.1% st 1/26/2021 Evercommerce brio $35
10/13/2021 IMPARTNER $50 2021 DOMO a2 345x 11/8/2021 « INSTRUCTURE KIMONO $10

Quarterly Deal Pulse

M&A Deals 15

Funding Rounds

4 5 5 5 4

Z
Q1'2017 Q2'2017 Q3'2017 Q42017 Q1'2018 Q2'2018 Q3'2018 Q42018 Q12019 Q22019 Q3'2019 Q42019 Q1'2020 Q2'2020 Q3'2020 Q42020 Q12021 Q2'2021 Q3'2021 Q42021

This work product is the property of K2 Securities. It can only be reprinted in whole, with attribution to K2 Securities. All rights reserved.
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Selected Acquisition Activity* Selected Funding Activity IPO Activity
Date (MM/DD): Implied Enterprise Value Date (MM/DD): $ Raised / Funding Stage Date (MM/DD): $Mkt. Cap
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udo ALIANZA plena

Source: K2 Proprietary Investment & M&A Transaction Database. All Amounts in USD. *Format: Acquirer on Top, Target on Bottom
This work product is the property of K2 Securities. It can only be reprinted in whole, with attribution to K2 Securities. All rights reserved.
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| LAST FIVE YEARS

Institutional investor backed strategic acquisitions have grown from 0% in 2017 to 46% of all M&A transactions in 2021.
M&A transactions have increased by 177% in the last five years.

M&A ACTIVITY BY TYPE OF INVESTOR | 2017

@ Private Equity

B Strategic (PE-Backed)

B Strategic (Private)

O Strategic (Public)

(Format: number of deals,

O Strategic (VC-backed) Total Deal Count: 18 percentage of deals)

M&A ACTIVITY BY TYPE OF INVESTOR | 2021

@ Private Equity

B Strategic (PE-Backed)

B Strategic (Private)

0 Strategic (Public)

(Format: number of deals,

Total Deal Count: 50 percentage of deals)

[ Strategic (VC-backed)

BUYER TYPE VARIATION OVER TIME

50 T » Private Equity m Strategic (Private)
40 + Strategic (Public) Strategic (VC-backed) _
50 I - . o0
B 28% 5% gl 8% 1\
2017 2018 2020 2021

Source: K2 Proprietary Investment & M&A Transaction Database. All Amounts in USD.

This work product is the property of K2 Securities. It can only be reprinted in whole, with attribution to K2 Securities. All rights reserved.
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Utah’s financing and M&A activity are concentrated in its two most populated counties.

. . Fundi d M&A Ranking Detail - Utah Saa$ in 2021
Financing Heatmap M&A Heatmap UGS anking Detai ah SaaS in

Private M&A

Ranking Placements |Transactions

Salt Lake City

3 5
N\
I){\/I'Ié\ll\ 4

Draper

4, Provo ) 4
Orem

3 Lindon Gl 2 2

Pleasant Grove Pleasant Grove[" Y

Park City PARéi?ITY

4

Others

Low Activity == High Activity

Source: K2 Proprietary Investment & M&A Transaction Database. All amounts in USD.
This work product is the property of K2 Securities. It can only be reprinted in whole, with attribution to K2 Securities. All rights reserved.
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# of Primary
Ranking Investor Investments IS EmEE R City

Sweet Spot

(2019-2021)

PETERSON PARTNERS 104 P Salt Lake City
2. SORENSON 73 Seed / Series A-C Lehi
KISE:I.If\ RT Salt Lake City ////
4.  Frazier Gr oup Seed, Bridge, Series A Lehi

ALBUM =

6. 32 Seed / Series A Salt Lake City

S I G N A L P E A K Seed / Series A Salt Lake City

VENTURES

e E P I C s/ S.eries X Salt Lake City
TU R

Series B

RET
Ventures.

Series A / Series B Park City

PARTNERS

‘ L MERCATO 17 Series A / Series B Salt Lake City

Source: K2 Proprietary Investment & M&A Transaction Database. All amounts in USD.
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*K2’s Definition of an ‘Active Unicorn’: a VC-funded,
company valued at over $1B that has not had a change of control transaction
oing public, getting acquired, etc.

rivately-held startu

TAXDbit

Founded: 2017
HQ: Draper
Amt. Raised:
$237M

CEO: Austin

Unicorn since
August 2021

Crypto tax
management and
accounting
solutions for
individuals and

Sep 2009

UNICORNS IN UTAH

0T TG workfront

Acquired by Adobe for $1.8B in .

Acquired by Adobe for $1.5B in
Nov 2020

L VENAFD

Woodward businesses
. * |PO'din Nov 2009 * Acquired by Thoma Bravo for

Unicorn since July " d N $1.2B in Dec 2020

2021 Luc' Unicorn since April bambooHr Online HR =
acima
HQ: Lehi management HQ: 5. Jordan Product development  [RAS el coftware for small  + IPO'din May 2018 «  Acquired by Rent-A-Center for
gg‘(;}ltzllalsed: software for owners ';‘th‘-‘&a'sed- and collaboration Amt. Rlalsed: = e e «  Acquired (taken private) by Vista $1.7B in Dec 2020

and property solutions provider Undisclosed SElesece for $3.5B in Dec 2020

CEO: Dave
Grow

CEO: Adam
Edmunds

CEO: Brad
Rencher

managers.

o]

; ; e |PO'dinJun 2018 e |PO'din Apr 2021
2021 ' ‘
Founded: 2010 _ Founded: 2014 Provider of an Founded: 2018 January 2022 qua rcs. Ivvy
HQ: Lehi Pr_OVIder of d.ata— HQ: Lehi accelerator platform HQ: Lehi o Offers solutions for « Acquired by SAP for $8B in Nov » Acquired by Bill.com for $2.5B in
Amt. Raised: driven analytics and Amt. Raised: for brands to scale Amt. Raised: tracking e- 2018 May 2021
$610M gpe.n banking APIfor  EyylV faster on major online  [EXait commerce packages _°_!PO'dinJan 2021
CEO: Shane Sl CEO: David marketplaces CEO: Evan
Evans Wright Walker { ¢ Health %B E&ﬁ&%mﬂ;ﬁ
\/ . ) e |PO'dinJul 2019 *  Went public through a SPAC in
(SN ST=F =W - Unicornsince Nov 2021

Unicorn since April
2020

Cloud based
messaging tool and
review management
platform

N Nomi Health

Founded: 2018
HQ: Orem
Amt. Raised:
$110M

CEO: Mark
Newman

¥ Podium

December 2020

Airline that offers
direct regional

flights from small,
underserved, .
secondary airports

Unicorn since

December 2021. Founded: 2018 .

HQ: SLC
Amt. Raised:
$300M
CEO: David
Neelman

0 weave

» Acquired by Thoma Bravo for $2B « |PO'din Nov 2021
in Dec 2019
IPO'd in July 2021

C(GALILEO | €1 SIMPLENEXUS

» Acquired by SoFi for $1.2B in Apr » Acquired by nCino for $1.1B in
2020 Nov 2021

Founded: 2014
HQ: Lehi

Amt. Raised:
$440M

CEO: Eric Rea

Provider of diversified
system and services
for health care sector

Source: K2 Proprietary Investment & M&A Transaction Database. All amounts in USD.
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K2’s Definition of an ‘Active Unicorn’: a VC-funded, privately-held startup company valued at over $1B
that has not had a change of control transaction (going public, getting acquired, etc.)

More Unicorns
Per Capita

Total Residents/
Rank State Unicorns Unicorn Largest Unicorn
0 0 POPULATION-ADJUSTED UNICORN* MAP Less Uni 1 California 323 1215k sPacEx
Active Unicorns e —
CIS| ”Cb.o 5 1340k [N
» *‘ Il No Unicorns oumpia
el
3 New York 107 1854k @) Opensea
) 4 Massachusetts [ 37 188.8k
oleo =
6 Washington (5] 21 368.5k
GUILD
EDUCATION
0 2C 8 Vermont o 1 645.6k 4%
1 - 9 lllinois "TEMPUS
10 Delaware 1 1,003.4k
= UL
1,372.2k
12 Texas Al 5, 001 DCARIS
LIFE SCIENCES
. Kansas 1,467.3k
= e e 14 Georgia e 7 1,542.8k [ EIEEREEEE

Source: K2 Proprietary Investment & M&A Transaction Database. All amounts in USD. *Only includes ‘Active Unicorns'.
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Population-Adjusted Unicorn Rankings by State* (Residents/Unicorn)
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all® DQVD Provides a cloud-based business intelligence platform to enterprises for optimizing their performance.
§_ / ) Health Provides multiple analytical products, services, and applications, such as population health management.
g o Eqwty' Offers an employee benefits management platform for individuals and businesses.
O . . . . .
= ||° CD weqQve Offers software and hardware solution that helps businesses to engage & communicate with their customers.
O
ﬁ omle Provider of computerized and machine vision image processing solutions.
o inaXl .
= ° qualtrlcs. Offers products to collect, analyze, and act on the voice of the customer.
= PARK CITY . . . . . . . .
Q. Mo R OU Provides collaborative supply chain, merchandising and store level solutions for both retailers and suppliers.
("2}
= ||° " Platform offering ad campaign management software.
4
S || Learning technology company and creator of the Canvas learning management system for K-12 and higher education.
: A X
DOMQO  Vestty Equity Q) weave omle qualtrics: RO 2 |
Mkt. Cap. as of Mkt. Cap. as of Mkt. Cap. as of Mkt. Cap. as of Mkt. Cap. as of Mkt. Cap. as of Mkt. Cap. as of Mkt. Cap. as of Mkt. Cap. as of
1/1/2022 1/1/2022 1/1/2022 1/1/2022 1/1/2022 1/1/2022 1/1/2022 1/1/2022 1/1/2022
40.00% $1.5B $2.1B $3.7B $947M $47M $5.6B $108M $731M $2.28
0.00%
Mkt. Cap. as of Mkt. Cap. as of Mkt. Cap. as of
-20.00% 7/31/2022 7/31/2022 Mkt. Cap. as of 7/31/2022
$5.3B $58M 7/31/2022 $2.3B
-40.00% +30.2% +23.2% $94M +2.65%
60.00% Mkt. Cap. as of -24.7%
= . (]
7/31/2022 Mkt. Cap. as of
80.00% $853M 7/31/2022 Mkt. Cap. as of Mkt. Cap. as of Mkt. Cap. as of
-oL.UU/ -43.1% $907M 7/31/2022 7/31/2022 7/31/2022
-58.4% $325M $2.0B $267M
’ -65.6% -64.4% -63.5%

Source: K2 Proprietary Investment & M&A Transaction Database. All amounts in USD.

This work product is the property of K2 Securities. It can only be reprinted in whole, with attribution to K2 Securities. All rights reserved.
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