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SECURITY SYSTEMS INDUSTRY KEY TAKEAWAYS

O Revenue for the Security Alarm Services industry currently stands at $27.0 billion in 2020 and is expected increase at an
annualized rate of 2.7% over the next five years.

B Industry Demand Drivers

¢ Public Safety: Increasing public concerns over security and safety have led to growth in private security
spending.

¢+ Innovation: The emergence of digital sensors, broadband technology and mobile access has enabled new
operators to enter the industry. The increase in developing technologies and strategic partnerships will likely
lead to more industry mergers and acquisitions.

¢ Small Businesses: As more small businesses re-open over the next five years, the demand for security and
alarm services will increase. Downstream commercial demand for security alarm services will also likely be
bolstered by new technologies.

U Cyber Security

B The global cyber security market size was valued at USD 156.5 billion in 2019 and is expected to expand at a
compound annual growth rate (CAGR) of 10.0% from 2020 to 2027.

B Cyber security has become a vital service as frauds, cybercrimes, and other virtual threats becoming
increasingly common amongst organizations across the U.S.

B North America accounted for 36.7% of the global cyber security revenue share in 2019.



INDUSTRY AT A GLANCE
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INDUSTRY AT A GLANCE
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PUBLIC COMPS

As of 7/31/21 Napco Security Fortune Brands George Risk

in Millions Fortinet Technologies Home and Security Industries

Ticker FTNT NMS FBHS RSKIA

Total Revenue $2,911 $100 $7,019 S16 $236

Gross Profit 2,261 42 2,538 8 109

EBIT 564 10 1,017 5 2

Net Income $514.80 $7.23 $723.20 $3.52 ($9.06)

EBITDA 580 11 1,198 5 38

Total Debt 988 11 2,767 1 225

EV 42,336 626 15,746 27 742

Employees 9,043 1,161 27,500 175 543
Revenue/Employee $321,851 $85,808 $255,233 $92,800 $433,796 $255,233
EV/Revenue 6.16x 2.24x 1.54x% 3.28x 2.76x
Debt/EBITDA 1.13x 0.88x 2.16x 0.17x 5.70x 1.13x
EV/EBITDA (normalized) 54.26x 43.54x 12.82x 3.72x 14.01x 14.01x
Market Cap/EBITDA 76.63x 53.35x 11.22x 7.15x 11.36x 11.36x
Market Cap 44,462 649 13,439 64 422

Close Price 272.24 35.35 97.47 13.00 7.41

52 Week Low 106.75 17.84 74.51 8.02 5.24

52 Week High 277.00 38.00 114.01 13.60 10.37

Gross Margin 77.7% 42.2% 36.2% 50.6% 46.4% 46.4%
EBIT 19.4% 9.6% 14.5% 31.1% 0.9% 14.5%
EBITDA 19.9% 10.8% 17.1% 33.5% 16.0% 17.1%
Acct. Receivable Days 75 80 40 60 45 60
Inventory Days 79 212 71 242 NM 145
Acct. Payable Days 68 39 49 103 54 54
Revenue Growth 23.2% -6.8% 23.0% 13.6% 15.5% 15.5%

GG capital
advisors. LLe Data Source: PitchBook 5
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		Financial Data		Total Revenue

		Company Name		Ticker		Ticker

		Fortinet		NAS:FTNT		FTNT		1,441,087,000		1,494,900,000		1,553,300,000		1,631,100,000		1,710,800,000		1,804,600,000		1,878,200,000		1,958,600,000		2,055,300,000		2,163,000,000		2,265,600,000		2,361,500,000		2,464,500,000		2,594,400,000		2,727,000,000		2,910,500,000

		Napco Security Technologies		NAS: NSSC		NMS		85,749,000		87,374,000		88,380,000		88,777,000		90,170,000		91,746,000		93,948,000		97,665,000		100,608,000		102,932,000		105,841,000		106,841,000		107,937,000		101,359,000		98,247,000		99,623,000

		Fortune Brands Home and Security		NYS:FBHS		FBHS		5,202,400,000		5,283,300,000		5,351,100,000		5,414,700,000		5,446,900,000		5,485,100,000		5,558,400,000		5,636,600,000		5,714,800,000		5,764,600,000		5,839,400,000		5,708,000,000		5,901,100,000		6,090,300,000		6,458,600,000		7,018,900,000

		George Risk Industries		PINX:RSKIA		RSKIA		11,124,000		10,904,000		10,486,000		10,692,000		11,307,000		11,931,000		13,112,000		13,690,000		13,885,000		14,126,000		14,249,000		14,293,000		14,427,000		14,809,000		15,303,000		16,240,000

		Zix		NAS:ZIXI		ZIXI		64,441,000		65,663,000		66,424,000		67,545,000		68,829,000		70,478,000		83,125,000		111,540,000		141,498,000		173,428,000		196,562,000		203,983,000		210,990,000		218,478,000		226,059,000		235,551,000



		Financial Data		Gross Profit

		Company Name		Ticker		Ticker

		Fortinet		NAS:FTNT		FTNT		1,070,333,000		1,109,600,000		1,161,400,000		1,221,800,000		1,283,500,000		1,354,200,000		1,412,000,000		1,477,200,000		1,561,400,000		1,657,100,000		1,744,000,000		1,833,100,000		1,921,000,000		2,024,400,000		2,129,100,000		2,260,800,000

		Napco Security Technologies		NAS: NSSC		NMS		34,305,000		36,301,000		35,098,000		36,960,000		37,491,000		37,995,000		39,068,000		41,260,000		43,097,000		43,890,000		45,849,000		47,305,000		48,532,000		43,592,000		42,766,000		42,042,000

		Fortune Brands Home and Security		NYS:FBHS		FBHS		1,898,300,000		1,925,000,000		1,950,500,000		1,961,300,000		1,949,900,000		1,959,400,000		1,978,600,000		1,992,100,000		2,022,400,000		2,052,400,000		2,086,800,000		2,032,100,000		2,088,500,000		2,164,400,000		2,315,300,000		2,538,200,000

		George Risk Industries		PINX:RSKIA		RSKIA		6,112,000		5,680,000		5,553,000		5,627,000		5,645,000		5,615,000		6,090,000		6,190,000		6,439,000		6,800,000		6,956,000		7,032,000		7,106,000		7,405,000		7,717,000		8,221,000

		Zix		NAS:ZIXI		ZIXI		52,390,000		53,061,000		53,131,000		53,694,000		54,380,000		55,292,000		60,313,000		72,230,000		84,636,000		96,520,000		104,714,000		104,181,000		104,682,000		105,715,000		106,237,000		109,383,000



		Financial Data		EBIT

		Company Name		Ticker		Ticker

		Fortinet		NAS:FTNT		FTNT		110,998,000		110,500,000		137,000,000		153,000,000		182,600,000		227,800,000		245,700,000		274,800,000		308,200,000		343,500,000		399,600,000		444,500,000		475,800,000		524,000,000		534,900,000		563,500,000

		Napco Security Technologies		NAS: NSSC		NMS		6,682,000		6,378,000		6,721,000		6,823,000		7,599,000		8,414,000		9,114,000		11,242,000		12,977,000		13,466,000		15,316,000		16,016,000		16,414,000		10,813,000		9,858,000		9,533,000

		Fortune Brands Home and Security		NYS:FBHS		FBHS		693,700,000		684,200,000		690,700,000		671,200,000		626,200,000		611,500,000		626,100,000		637,200,000		648,800,000		669,500,000		693,800,000		668,900,000		742,900,000		814,700,000		898,700,000		1,016,700,000

		George Risk Industries		PINX:RSKIA		RSKIA		3,705,000		3,528,000		3,462,000		3,503,000		3,490,000		3,546,000		4,141,000		2,895,000		3,103,000		4,793,000		4,757,000		6,188,000		6,748,000		2,666,000		4,807,000		5,058,000

		Zix		NAS:ZIXI		ZIXI		11,800,000		10,549,000		10,537,000		10,345,000		10,770,000		10,724,000		1,837,000		(2,240,000)		(4,397,000)		(9,020,000)		(1,936,000)		(338,000)		924,000		4,640,000		3,279,000		2,147,000



		Financial Data		Net Income

		Company Name		Ticker		Ticker

		Fortinet		NAS:FTNT		FTNT		85,579,000		31,400,000		62,300,000		88,600,000		120,600,000		227,800,000		245,700,000		274,800,000		308,200,000		343,500,000		399,600,000		444,500,000		475,800,000		524,000,000		534,900,000		563,500,000

		Napco Security Technologies		NAS: NSSC		NMS		5,815,000		5,599,000		5,921,000		6,297,000		7,174,000		8,414,000		9,114,000		11,242,000		12,977,000		13,466,000		15,316,000		16,016,000		16,414,000		10,813,000		9,858,000		9,533,000

		Fortune Brands Home and Security		NYS:FBHS		FBHS		448,200,000		472,600,000		470,200,000		462,100,000		432,400,000		611,500,000		626,100,000		637,200,000		648,800,000		669,500,000		693,800,000		668,900,000		742,900,000		814,700,000		898,700,000		1,016,700,000

		George Risk Industries		PINX:RSKIA		RSKIA		3,207,000		2,401,000		2,352,000		2,382,000		2,382,000		3,546,000		4,141,000		2,895,000		3,103,000		4,793,000		4,757,000		6,188,000		6,748,000		2,666,000		4,807,000		5,058,000

		Zix		NAS:ZIXI		ZIXI		6,757,000		(8,057,000)		(7,939,000)		(7,238,000)		(6,688,000)		10,724,000		1,837,000		(2,240,000)		(4,397,000)		(9,020,000)		(1,936,000)		(338,000)		924,000		4,640,000		3,279,000		2,147,000

		Financial Data		EBITDA (Normalized)

		Company Name		Ticker		Ticker

		Fortinet		NAS:FTNT		FTNT		301,696,000		303,500,000		332,500,000		353,700,000		392,700,000		446,400,000		473,300,000		508,400,000		527,100,000		579,200,000		608,100,000		639,300,000		714,600,000		784,500,000		783,200,000		780,300,000

		Napco Security Technologies		NAS: NSSC		NMS		8,155,000		3,802,000		8,205,000		8,360,000		9,152,000		9,969,000		10,638,000		12,809,000		14,549,000		15,035,000		16,934,000		17,834,000		18,106,000		14,744,000		14,236,000		13,737,000

		Fortune Brands Home and Security		NYS:FBHS		FBHS		839,000,000		854,700,000		860,600,000		859,400,000		862,100,000		868,300,000		887,800,000		892,100,000		898,300,000		919,900,000		947,300,000		932,300,000		974,200,000		1,017,600,000		1,119,600,000		1,228,300,000

		George Risk Industries		PINX:RSKIA		RSKIA		3,339,000		3,757,000		3,760,000		3,834,000		3,550,000		3,600,000		4,271,000		3,099,000		3,266,000		4,655,000		4,795,000		4,874,000		4,839,000		5,192,000		5,431,000		5,914,000

		Zix		NAS:ZIXI		ZIXI		17,822,000		18,165,000		18,538,000		18,641,000		19,432,000		20,145,000		21,042,000		27,420,000		33,603,000		39,496,000		44,783,000		46,724,000		49,010,000		50,906,000		52,949,000		53,534,000

		Financial Data		EBITDA

		Company Name		Ticker		Ticker

		Fortinet		NAS:FTNT		FTNT		165,802,000		166,000,000		192,200,000		207,800,000		237,900,000		283,500,000		303,900,000		334,600,000		354,100,000		405,100,000		432,200,000		459,500,000		527,900,000		592,800,000		586,800,000		580,200,000

		Napco Security Technologies		NAS: NSSC		NMS		8,057,000		7,752,000		8,103,000		8,220,000		9,006,000		9,823,000		10,520,000		12,647,000		14,392,000		14,875,000		16,762,000		16,754,000		17,909,000		12,308,000		10,607,000		10,755,000

		Fortune Brands Home and Security		NYS:FBHS		FBHS		823,000,000		814,500,000		822,700,000		808,900,000		769,100,000		761,100,000		780,000,000		791,400,000		802,200,000		822,200,000		846,200,000		823,200,000		899,800,000		978,200,000		1,072,400,000		1,197,800,000

		George Risk Industries		PINX:RSKIA		RSKIA		3,838,000		3,715,000		3,646,000		3,685,000		3,702,000		3,803,000		4,440,000		3,233,000		3,445,000		5,147,000		5,117,000		6,558,000		7,130,000		3,039,000		5,177,000		5,437,000

		Zix		NAS:ZIXI		ZIXI		14,466,000		13,290,000		13,449,000		13,471,000		14,123,000		14,430,000		7,493,000		9,411,000		12,975,000		15,409,000		27,589,000		29,979,000		32,656,000		36,969,000		37,116,000		37,644,000



		Financial Data		Shares Outstanding

		Company Name		Ticker		Ticker

		Fortinet		NAS:FTNT		FTNT		175,835,328		173,900,211		168,024,163		168,097,115		169,136,958		169,800,000		170,633,671		170,760,612		171,300,000		171,700,000		162,600,000		161,800,000		162,300,000		162,500,000		163,300,000		163,300,000

		Napco Security Technologies		NAS: NSSC		NMS		18,844,657		18,844,657		18,846,657		18,848,842		18,708,547		18,716,641		18,731,582		18,557,704		18,470,032		18,474,879		18,477,784		18,477,784		18,353,079		18,347,351		18,347,351		18,347,351

		Fortune Brands Home and Security		NYS:FBHS		FBHS		154,010,861		151,800,773		148,018,012		145,922,725		142,419,669		140,498,981		140,874,260		139,880,718		141,289,377		139,555,487		140,564,685		140,664,685		141,464,685		138,660,154		139,293,842		139,593,842

		George Risk Industries		PINX:RSKIA		RSKIA		4,945,725		4,945,425		4,944,950		4,969,047		4,968,947		4,968,097		4,967,447		4,961,647		4,960,710		4,958,610		4,952,310		4,952,110		4,950,260		4,949,927		4,949,927		4,949,927

		Zix		NAS:ZIXI		ZIXI		55,222,192		55,749,784		54,373,952		53,736,408		54,164,608		54,186,180		54,506,773		55,547,299		55,743,862		55,640,397		56,962,705		56,999,711		56,992,265		57,246,521		56,978,493		56,921,994



		Financial Data		Basic EPS

		Company Name		Ticker		Ticker

		Fortinet		NAS:FTNT		FTNT		0.49		0.18		0.36		0.52		0.72		1.98		2.06		2.19		2.32		1.94		2.19		2.47		2.76		2.98		3.02		3.16

		Napco Security Technologies		NAS: NSSC		NMS		0.31		0.30		0.32		0.33		0.38		0.41		0.45		0.53		0.60		0.66		0.75		0.80		0.82		0.46		0.42		0.40

		Fortune Brands Home and Security		NYS:FBHS		FBHS		2.91		3.08		3.07		3.07		2.93		2.69		2.79		2.88		2.94		3.09		3.27		3.13		3.56		3.99		4.49		5.22

		George Risk Industries		PINX:RSKIA		RSKIA		0.64		0.48		0.47		0.48		0.48		0.51		0.60		0.43		0.48		0.73		0.74		0.95		1.02		0.42		0.72		0.71

		Zix		NAS:ZIXI		ZIXI		0.13		(0.15)		(0.14)		(0.13)		(0.12)		0.29		0.10		(0.07)		(0.19)		(0.46)		(0.36)		(0.30)		(0.29)		(0.29)		(0.32)		(0.33)



		Financial Data		Long Term Debt and Capital Lease Obligation

		Company Name		Ticker		Ticker

		Fortinet		NAS:FTNT		FTNT		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		987,000,000		987,500,000

		Napco Security Technologies		NAS: NSSC		NMS		3,500,000		3,500,000		3,500,000		2,000,000		2,000,000		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		- 0		7,384,000		7,123,000		7,118,000		9,223,000		10,577,000		9,922,000

		Fortune Brands Home and Security		NYS:FBHS		FBHS		1,462,200,000		1,507,600,000		1,538,000,000		1,793,300,000		1,988,400,000		1,809,000,000		2,318,700,000		1,812,300,000		2,088,800,000		1,924,400,000		2,169,300,000		2,383,400,000		2,225,600,000		2,712,700,000		2,831,900,000		2,766,700,000

		George Risk Industries		PINX:RSKIA		RSKIA		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		Zix		NAS:ZIXI		ZIXI		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		- 0		175,781,000		187,138,000		186,311,000		187,355,000		192,819,000		192,240,000		191,131,000		219,866,000		218,090,000		216,663,000

		Financial Data		Total Debt

		Company Name		Ticker		Ticker

		Fortinet		NAS:FTNT		FTNT		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		987,000,000		987,500,000

		Napco Security Technologies		NAS: NSSC		NMS		3,500,000		3,500,000		3,500,000		2,000,000		2,000,000		- 0		- 0		- 0		- 0		- 0		7,384,000		7,123,000		7,118,000		11,017,000		11,011,000		11,006,000

		Fortune Brands Home and Security		NYS:FBHS		FBHS		1,462,200,000		1,507,600,000		1,888,000,000		2,143,300,000		2,513,400,000		2,334,000,000		2,668,700,000		2,561,600,000		2,488,300,000		2,324,100,000		2,569,200,000		2,383,400,000		2,225,600,000		2,712,700,000		2,831,900,000		2,766,700,000

		George Risk Industries		PINX:RSKIA		RSKIA		- 0		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		- 0		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		- 0		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		950,000		950,000		950,000

		Zix		NAS:ZIXI		ZIXI		ERROR:#N/A		- 0		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		- 0		178,749,000		188,988,000		188,161,000		193,490,000		198,493,000		197,703,000		195,956,000		227,829,000		226,010,000		224,731,000

		Financial Data		Revenue % Growth

		Company Name		Ticker		Ticker																																						Rev. Growth %		Median

		Fortinet		NAS:FTNT		FTNT		19.2%		17.2%		16.7%		17.9%		18.7%		20.7%		20.9%		20.1%		20.1%		19.9%		20.6%		20.6%		19.9%		19.9%		20.4%		23.2%				FTNT		23.2%		15.5%

		Napco Security Technologies		NAS: NSSC		NMS		5.3%		5.9%		4.6%		4.8%		5.2%		5.0%		6.3%		10.0%		11.6%		12.2%		12.7%		9.4%		7.3%		-1.5%		-7.2%		-6.8%				NMS		-6.8%		15.5%

		Fortune Brands Home and Security		NYS:FBHS		FBHS		6.0%		6.0%		5.6%		5.5%		4.7%		3.8%		3.9%		4.1%		4.9%		5.1%		5.1%		1.3%		3.3%		5.7%		10.6%		23.0%				FBHS		23.0%		15.5%

		George Risk Industries		PINX:RSKIA		RSKIA		-2.1%		-3.0%		-5.1%		-4.2%		1.6%		9.4%		25.0%		28.0%		22.8%		18.4%		8.7%		4.4%		3.9%		4.8%		7.4%		13.6%				RSKIA		13.6%		15.5%

		Zix		NAS:ZIXI		ZIXI		9.4%		9.2%		7.6%		6.9%		6.8%		7.3%		25.1%		65.1%		105.6%		146.1%		136.5%		82.9%		49.1%		26.0%		15.0%		15.5%				ZIXI		15.5%		15.5%

																																										Median		15.5%

		Financial Data		Gross Margin

		Company Name		Ticker		Ticker																																						GP %		Median

		Fortinet		NAS:FTNT		FTNT		74.3%		74.2%		74.8%		74.9%		75.0%		75.0%		75.2%		75.4%		76.0%		76.6%		77.0%		77.6%		77.9%		78.0%		78.1%		77.7%				FTNT		77.7%		46.4%

		Napco Security Technologies		NAS: NSSC		NMS		40.0%		41.5%		39.7%		41.6%		41.6%		41.4%		41.6%		42.2%		42.8%		42.6%		43.3%		44.3%		45.0%		43.0%		43.5%		42.2%				NMS		42.2%		46.4%

		Fortune Brands Home and Security		NYS:FBHS		FBHS		36.5%		36.4%		36.5%		36.2%		35.8%		35.7%		35.6%		35.3%		35.4%		35.6%		35.7%		35.6%		35.4%		35.5%		35.8%		36.2%				FBHS		36.2%		46.4%

		George Risk Industries		PINX:RSKIA		RSKIA		54.9%		52.1%		53.0%		52.6%		49.9%		47.1%		46.4%		45.2%		46.4%		48.1%		48.8%		49.2%		49.3%		50.0%		50.4%		50.6%				RSKIA		50.6%		46.4%

		Zix		NAS:ZIXI		ZIXI		81.3%		80.8%		80.0%		79.5%		79.0%		78.5%		72.6%		64.8%		59.8%		55.7%		53.3%		51.1%		49.6%		48.4%		47.0%		46.4%				ZIXI		46.4%		46.4%

																																										Medialn		46.4%

		Financial Data		EBIT Margin

		Company Name		Ticker		Ticker																																						EBIT %		Median

		Fortinet		NAS:FTNT		FTNT		7.7%		7.4%		8.8%		9.4%		10.7%		12.6%		13.1%		14.0%		15.0%		15.9%		17.6%		18.8%		19.3%		20.2%		19.6%		19.4%				FTNT		19.4%		14.5%

		Napco Security Technologies		NAS: NSSC		NMS		7.8%		7.3%		7.6%		7.7%		8.4%		9.2%		9.7%		11.5%		12.9%		13.1%		14.5%		15.0%		15.2%		10.7%		10.0%		9.6%				NMS		9.6%		14.5%

		Fortune Brands Home and Security		NYS:FBHS		FBHS		13.3%		13.0%		12.9%		12.4%		11.5%		11.1%		11.3%		11.3%		11.4%		11.6%		11.9%		11.7%		12.6%		13.4%		13.9%		14.5%				FBHS		14.5%		14.5%

		George Risk Industries		PINX:RSKIA		RSKIA		33.3%		32.4%		33.0%		32.8%		30.9%		29.7%		31.6%		21.1%		22.3%		33.9%		33.4%		43.3%		46.8%		18.0%		31.4%		31.1%				RSKIA		31.1%		14.5%

		Zix		NAS:ZIXI		ZIXI		18.3%		16.1%		15.9%		15.3%		15.6%		15.2%		2.2%		-2.0%		-3.1%		-5.2%		-1.0%		-0.2%		0.4%		2.1%		1.5%		0.9%				ZIXI		0.9%		14.5%

																																										Medialn		14.5%

		Financial Data		EBITDA Margin

		Company Name		Ticker		Ticker																																						EBITDA %		Median

		Fortinet		NAS:FTNT		FTNT		11.5%		11.1%		12.4%		12.7%		13.9%		15.7%		16.2%		17.1%		17.2%		18.7%		19.1%		19.5%		21.4%		22.8%		21.5%		19.9%				FTNT		19.9%		17.1%

		Napco Security Technologies		NAS: NSSC		NMS		9.4%		8.9%		9.2%		9.3%		10.0%		10.7%		11.2%		12.9%		14.3%		14.5%		15.8%		15.7%		16.6%		12.1%		10.8%		10.8%				NMS		10.8%		17.1%

		Fortune Brands Home and Security		NYS:FBHS		FBHS		15.8%		15.4%		15.4%		14.9%		14.1%		13.9%		14.0%		14.0%		14.0%		14.3%		14.5%		14.4%		15.2%		16.1%		16.6%		17.1%				FBHS		17.1%		17.1%

		George Risk Industries		PINX:RSKIA		RSKIA		34.5%		34.1%		34.8%		34.5%		32.7%		31.9%		33.9%		23.6%		24.8%		36.4%		35.9%		45.9%		49.4%		20.5%		33.8%		33.5%				RSKIA		33.5%		17.1%

		Zix		NAS:ZIXI		ZIXI		22.4%		20.2%		20.2%		19.9%		20.5%		20.5%		9.0%		8.4%		9.2%		8.9%		14.0%		14.7%		15.5%		16.9%		16.4%		16.0%				ZIXI		16.0%		17.1%

																																										Medialn		17.1%

		Financial Data		Total Employee Number

		Company Name		Ticker		Ticker

		Fortinet		NAS:FTNT		FTNT		4,792		4,903		5,066		5,275		5,462		5,845		5,845		6,015		6,590		7,082		7,300		7,756		8,075		8,238		8,615		9,043

		Napco Security Technologies		NAS: NSSC		NMS		984		1,101		1,101		1,101		1,101		1,101		1,081		1,081		1,081		1,081		1,076		1,076		1,076		1,161		1,161		1,161

		Fortune Brands Home and Security		NYS:FBHS		FBHS		22,700		22,700		23,800		23,800		23,800		25,300		25,300		25,300		25,300		24,700		24,700		24,700		24,700		27,500		27,500		27,500

		George Risk Industries		PINX:RSKIA		RSKIA		145		145		130		130		130		175		175		175		175		175		175		175		175		175		175		175

		Zix		NAS:ZIXI		ZIXI		201		201		233		233		233		265		265		265		265		566		566		566		566		543		543		543



		Financial Data		Sales per Full Time Employee

		Company Name		Ticker		Ticker																																						Rev./FTE		Median

		Fortinet		NAS:FTNT		FTNT		293,919		295,085		294,464		298,627		303,387		308,743		312,253		311,235		311,882		305,422		310,356		304,474		305,201		314,931		316,541		321,851				FTNT		321,851		255,233

		Napco Security Technologies		NAS: NSSC		NMS		87,143		79,359		80,272		80,633		81,898		84,871		86,908		90,347		93,069		95,662		98,365		99,295		100,313		87,303		84,623		85,808				NMS		85,808		255,233

		Fortune Brands Home and Security		NYS:FBHS		FBHS		229,181		221,987		224,836		227,508		228,861		216,802		219,700		222,791		225,881		233,385		236,413		231,093		238,911		221,465		234,858		255,233				FBHS		255,233		255,233

		George Risk Industries		PINX:RSKIA		RSKIA		76,717		83,877		80,662		82,246		86,977		68,177		74,926		78,229		79,343		80,720		81,423		81,674		82,440		84,623		87,446		92,800				RSKIA		92,800		255,233

		Zix		NAS:ZIXI		ZIXI		320,602		281,815		285,082		289,893		295,403		265,955		313,679		420,906		533,955		306,410		347,283		360,394		372,774		402,354		416,315		433,796				ZIXI		433,796		255,233

																																										Medialn		255,233

		Financial Data		Total Debt to EBITDA

		Company Name		Ticker		Ticker

		Fortinet		NAS:FTNT		FTNT		0.0x		0.0x		0.0x		0.0x		0.0x		0.0x		0.0x		0.0x		0.0x		0.0x		0.0x		0.0x		0.0x		0.0x		0.8x		1.1x

		Napco Security Technologies		NAS: NSSC		NMS		0.5x		0.5x		0.4x		0.4x		0.3x		0.2x		0.1x		0.1x		0.0x		0.0x		0.2x		0.3x		0.3x		0.5x		0.8x		0.9x

		Fortune Brands Home and Security		NYS:FBHS		FBHS		1.8x		1.8x		1.9x		2.1x		2.5x		2.7x		3.0x		3.1x		3.1x		3.0x		3.0x		3.0x		2.7x		2.5x		2.4x		2.2x

		George Risk Industries		PINX:RSKIA		RSKIA		0.0x		0.0x		0.0x		0.0x		0.0x		0.0x		0.0x		0.0x		0.0x		0.0x		0.0x		0.0x		0.0x		0.2x		0.2x		0.2x

		Zix		NAS:ZIXI		ZIXI		0.0x		0.0x		0.0x		0.0x		0.0x		0.0x		11.9x		13.0x		10.7x		9.7x		6.9x		6.5x		6.0x		5.5x		5.6x		5.7x

		Financial Data		Days In Sales

		Company Name		Ticker		Ticker																																						AR Days		Median

		Fortinet		NAS:FTNT		FTNT		69		71		69		68		67		71		70		70		69		73		70		71		73		78		77		75				FTNT		75		60

		Napco Security Technologies		NAS: NSSC		NMS		73		75		73		73		73		77		76		75		76		80		79		79		81		86		84		80				NMS		80		60

		Fortune Brands Home and Security		NYS:FBHS		FBHS		40		40		40		41		41		41		41		42		41		40		41		42		42		41		41		40				FBHS		40		60

		George Risk Industries		PINX:RSKIA		RSKIA		59		61		61		63		64		65		62		64		62		63		62		61		59		62		61		60				RSKIA		60		60

		Zix		NAS:ZIXI		ZIXI		48		48		50		58		62		66		66		56		47		41		40		41		42		43		45		45				ZIXI		45		60

																																										Medialn		60

		Financial Data		Days In Inventory

		Company Name		Ticker		Ticker																																						Inv. Days		Median

		Fortinet		NAS:FTNT		FTNT		92		85		79		71		67		66		65		64		66		69		69		74		78		80		80		79				FTNT		79		145

		Napco Security Technologies		NAS: NSSC		NMS		160		169		169		181		180		175		170		167		166		167		172		185		195		209		223		212				NMS		212		145

		Fortune Brands Home and Security		NYS:FBHS		FBHS		63		62		63		64		65		66		68		70		71		72		71		73		70		70		70		71				FBHS		71		145

		George Risk Industries		PINX:RSKIA		RSKIA		200		185		188		194		186		175		171		173		181		194		211		227		238		244		247		242				RSKIA		242		145

		Zix		NAS:ZIXI		ZIXI		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM		NM				ZIXI		NM		145

																																										Medialn		145

		Financial Data		Days In Payment

		Company Name		Ticker		Ticker																																						AP Days		Median

		Fortinet		NAS:FTNT		FTNT		62		65		65		66		69		74		72		71		71		71		65		66		65		68		69		68				FTNT		68		54

		Napco Security Technologies		NAS: NSSC		NMS		31		34		33		36		35		35		33		34		33		33		34		36		36		40		42		39				NMS		39		54

		Fortune Brands Home and Security		NYS:FBHS		FBHS		44		47		45		46		46		49		46		47		46		48		45		46		46		50		49		49				FBHS		49		54

		George Risk Industries		PINX:RSKIA		RSKIA		103		100		111		142		131		123		115		110		94		96		97		99		101		100		103		103				RSKIA		103		54

		Zix		NAS:ZIXI		ZIXI		19		23		22		25		23		22		56		53		51		51		54		49		50		53		52		54				ZIXI		54		54

																																										Medialn		54





		Market Based info

		Financial Data		Market Cap				use date to get date market price

		Company Name		Ticker		Ticker

		Fortinet		NAS:FTNT		FTNT		6,301,938,156		7,597,700,219		8,995,546,200		10,494,302,889		15,606,267,115		11,999,173,538		14,328,109,354		13,119,537,820		13,125,302,704		18,259,561,655		17,453,314,425		22,189,495,086		19,065,378,911		24,111,183,100		30,095,669,282		38,900,631,530

		Napco Security Technologies		NAS: NSSC		NMS		191,779,196		177,139,776		182,812,573		164,927,368		218,890,000		274,198,791		280,037,151		292,553,809		383,068,464		548,334,409		471,553,048		543,062,072		279,895,283		429,112,402		431,162,749		481,067,543

		Fortune Brands Home and Security		NYS:FBHS		FBHS		10,354,150,185		10,389,244,904		8,716,780,727		7,834,591,105		7,457,093,869		5,371,970,517		6,707,023,519		7,991,385,419		7,659,050,678		9,092,140,061		6,042,293,972		8,818,948,641		11,952,592,733		11,908,969,193		13,264,170,098		13,805,779,851

		George Risk Industries		PINX:RSKIA		RSKIA		40,856,025		41,986,658		41,887,750		40,548,590		41,292,781		42,480,222		42,231,800		40,592,816		39,989,263		40,925,858		41,173,893		43,951,891		50,847,278		41,669,964		42,077,210		51,479,241

		Zix		NAS:ZIXI		ZIXI		270,036,519		244,184,054		232,176,775		289,639,239		300,613,574		310,552,408		372,134,198		504,924,948		402,539,142		377,932,258		239,816,524		392,956,394		333,071,476		491,834,488		431,031,697		401,320,256

		Financial Data		Close Price

		Company Name		Ticker		Ticker

		Fortinet		NAS:FTNT		FTNT		35.84		43.69		53.58		62.43		92.27		70.43		83.97		76.83		76.76		106.76		101.17		137.27		117.81		148.53		184.42		238.19

		Napco Security Technologies		NAS: NSSC		NMS		10.20		9.40		9.70		8.75		11.70		14.65		14.95		15.75		20.74		29.68		25.52		29.39		15.17		23.39		23.50		26.22

		Fortune Brands Home and Security		NYS:FBHS		FBHS		67.23		68.44		58.89		53.69		52.36		37.99		47.61		57.13		54.70		65.34		43.25		63.93		86.52		85.72		95.82		99.61

		George Risk Industries		PINX:RSKIA		RSKIA		8.26		8.49		8.47		8.20		8.31		8.55		8.50		8.18		8.06		8.25		8.30		8.86		10.25		8.40		8.50		10.40

		Zix		NAS:ZIXI		ZIXI		4.89		4.38		4.27		5.39		5.55		5.73		6.88		9.09		7.24		6.78		4.31		6.90		5.84		8.63		7.55		7.05



		Financial Data		Price 52 Week Low

		Company Name		Ticker		Ticker

		Fortinet		NAS:FTNT		FTNT		28.51		29.90		35.44		35.44		35.44		43.48		52.03		61.90		64.41		65.06		68.87		70.20		70.20		70.20		96.01		106.75

		Napco Security Technologies		NAS: NSSC		NMS		5.57		6.27		6.87		7.40		7.40		7.40		7.90		8.40		10.30		12.90		12.93		14.24		14.64		13.33		13.33		13.33

		Fortune Brands Home and Security		NYS:FBHS		FBHS		52.05		53.15		57.75		52.63		52.32		35.27		35.27		35.27		35.27		37.02		33.90		33.90		33.90		33.90		35.21		61.94

		George Risk Industries		PINX:RSKIA		RSKIA		6.48		7.06		7.20		7.30		7.80		7.80		7.80		7.80		8.05		8.05		8.05		7.92		7.92		7.01		7.01		7.01

		Zix		NAS:ZIXI		ZIXI		3.91		4.16		3.82		3.82		3.82		3.82		4.21		4.66		4.66		5.34		2.84		2.84		2.84		2.84		3.28		5.24



		Financial Data		Price 52 Week High

		Company Name		Ticker		Ticker

		Fortinet		NAS:FTNT		FTNT		41.56		45.64		55.34		66.32		92.38		94.37		94.37		96.96		96.96		110.28		121.82		149.69		151.95		153.33		193.84		247.33

		Napco Security Technologies		NAS: NSSC		NMS		10.95		10.95		10.95		10.95		11.90		15.90		17.45		17.74		22.64		34.91		34.91		34.91		34.91		34.75		33.09		33.09

		Fortune Brands Home and Security		NYS:FBHS		FBHS		67.77		69.76		73.62		73.62		73.62		73.62		60.34		58.21		58.15		66.15		73.28		73.28		87.38		92.59		97.13		114.01

		George Risk Industries		PINX:RSKIA		RSKIA		8.45		8.50		8.50		8.50		8.50		8.75		8.75		8.75		8.75		8.70		8.70		9.25		10.80		10.80		10.80		11.00

		Zix		NAS:ZIXI		ZIXI		6.67		6.67		6.67		6.04		5.93		7.09		9.07		11.15		11.15		11.15		11.15		10.51		9.29		9.46		10.37		10.37

		Financial Data		Price to Earnings

		Company Name		Ticker		Ticker

		Fortinet		NAS:FTNT		FTNT		96.9x		91.0x		297.7x		173.4x		177.4x		100.6x		44.0x		38.4x		36.0x		47.2x		54.1x		64.1x		49.3x		55.2x		63.4x		80.7x

		Napco Security Technologies		NAS: NSSC		NMS		30.9x		29.4x		32.3x		27.3x		35.5x		38.6x		36.5x		38.4x		39.1x		49.5x		38.7x		39.2x		19.0x		28.5x		51.1x		62.4x

		Fortune Brands Home and Security		NYS:FBHS		FBHS		23.8x		23.7x		19.3x		17.6x		17.3x		13.1x		17.9x		20.6x		19.1x		22.4x		14.1x		19.8x		27.9x		24.4x		24.3x		22.4x

		George Risk Industries		PINX:RSKIA		RSKIA		13.5x		13.3x		13.2x		17.4x		17.3x		17.8x		17.7x		15.4x		14.9x		13.5x		13.6x		12.7x		14.0x		10.4x		10.5x		14.9x

		Zix		NAS:ZIXI		ZIXI		40.8x		33.7x		NM		NM		NM		NM		23.7x		113.6x		NM		NM		NM		NM		NM		NM		NM		NM

		Financial Data		EV

		Company Name		Ticker		Ticker

		Fortinet		NAS:FTNT		FTNT		5,094,614,156		6,321,945,219		7,744,269,200		9,190,402,889		14,172,567,115		10,364,973,538		12,678,509,354		11,317,737,820		11,295,102,704		16,319,261,655		15,387,714,425		20,788,195,086		17,538,478,911		22,454,483,100		28,258,369,282		36,950,731,530

		Napco Security Technologies		NAS: NSSC		NMS		190,345,196		178,211,776		182,858,573		163,974,368		216,941,000		271,851,791		274,729,151		285,084,809		375,147,464		542,835,409		463,525,048		539,672,072		275,240,283		425,190,402		423,931,749		470,208,543

		Fortune Brands Home and Security		NYS:FBHS		FBHS		11,494,850,185		11,575,944,904		9,902,980,727		9,479,691,105		9,256,493,869		7,497,170,517		8,779,923,519		10,380,485,419		9,945,550,678		11,245,540,061		7,979,693,972		11,029,348,641		13,938,892,733		13,670,069,193		15,557,770,098		16,281,579,851

		George Risk Industries		PINX:RSKIA		RSKIA		10,269,025		10,631,658		10,532,750		6,538,590		9,170,781		11,131,222		10,882,800		8,583,816		10,777,263		10,665,858		10,913,893		10,726,891		18,349,278		7,943,964		8,351,210		17,380,241

		Zix		NAS:ZIXI		ZIXI		240,528,519		211,424,054		199,167,775		260,370,239		282,917,574		286,575,408		345,025,198		765,958,948		682,551,142		660,464,258		526,484,524		683,910,394		627,691,476		777,369,488		753,050,697		721,458,256

		Financial Data		EV to Revenue

		Company Name		Ticker		Ticker		Q1.17		Q2.17		Q3.17		Q4.17		Q1.18		Q2.18		Q3.18		Q4.18		Q1.19		Q2.19		Q3.19		Q4.19		Q1.20		Q2.20		Q3.20		Q4.20

		Fortinet		NAS:FTNT		FTNT		3.7x		4.4x		5.2x		5.9x		8.7x		6.1x		7.0x		6.0x		5.8x		8.0x		7.1x		9.2x		7.4x		9.1x		10.9x		13.6x

		Napco Security Technologies		NAS: NSSC		NMS		2.2x		2.1x		2.1x		1.9x		2.4x		3.0x		3.0x		3.1x		3.8x		5.4x		4.5x		5.1x		2.6x		3.9x		4.2x		4.8x

		Fortune Brands Home and Security		NYS:FBHS		FBHS		2.2x		2.2x		1.9x		1.8x		1.7x		1.4x		1.6x		1.9x		1.8x		2.0x		1.4x		1.9x		2.4x		2.3x		2.6x		2.5x

		George Risk Industries		PINX:RSKIA		RSKIA		0.9x		1.0x		0.9x		0.6x		0.9x		1.0x		1.0x		0.7x		0.8x		0.8x		0.8x		0.8x		1.3x		0.6x		0.6x		1.1x

		Zix		NAS:ZIXI		ZIXI		3.8x		3.3x		3.0x		3.9x		4.2x		4.2x		4.9x		9.2x		6.1x		4.7x		3.0x		3.5x		3.1x		3.7x		3.4x		3.2x

						Median		2.2x		2.2x		2.1x		1.9x		2.4x		3.0x		3.0x		3.1x		3.8x		4.7x		3.0x		3.5x		2.6x		3.7x		3.4x		3.2x



		Financial Data		EV to EBITDA (Normalized)

		Company Name		Ticker		Ticker

		Fortinet		NAS:FTNT		FTNT		18.8x		20.9x		25.5x		27.6x		40.1x		26.4x		28.6x		24.1x		22.4x		30.5x		26.9x		32.8x		25.7x		31.6x		36.0x		48.4x

		Napco Security Technologies		NAS: NSSC		NMS		23.1x		21.9x		23.3x		20.0x		25.9x		29.7x		58.9x		61.1x		29.3x		37.3x		30.8x		31.9x		15.4x		23.1x		28.8x		33.0x

		Fortune Brands Home and Security		NYS:FBHS		FBHS		13.5x		13.8x		11.6x		10.6x		10.7x		8.7x		10.1x		11.6x		11.1x		12.5x		8.7x		11.6x		15.0x		14.0x		15.3x		14.5x

		George Risk Industries		PINX:RSKIA		RSKIA		3.1x		3.2x		3.2x		2.2x		3.1x		3.9x		3.8x		2.3x		2.8x		2.6x		2.6x		2.2x		3.8x		1.4x		1.5x		3.1x

		Zix		NAS:ZIXI		ZIXI		13.7x		11.9x		11.0x		14.0x		15.2x		14.7x		17.1x		36.4x		24.9x		19.7x		13.3x		15.3x		13.4x		15.9x		14.8x		13.6x

		Financial Data		Market Cap to EBITDA

		Company Name		Ticker		Ticker

		Fortinet		NAS:FTNT		FTNT		46.4x		45.8x		54.2x		54.6x		75.1x		50.4x		51.2x		43.7x		39.6x		50.4x		43.8x		48.4x		37.9x		46.0x		50.8x		68.6x

		Napco Security Technologies		NAS: NSSC		NMS		23.6x		22.0x		23.6x		20.4x		26.6x		30.4x		28.5x		29.8x		30.3x		38.1x		31.7x		32.4x		16.0x		24.0x		35.0x		42.1x

		Fortune Brands Home and Security		NYS:FBHS		FBHS		12.9x		12.6x		10.7x		9.5x		9.2x		7.0x		8.8x		10.2x		9.7x		11.3x		7.3x		10.4x		14.5x		13.2x		13.6x		12.9x

		George Risk Industries		PINX:RSKIA		RSKIA		11.5x		10.9x		10.9x		14.6x		14.8x		15.4x		15.3x		10.1x		10.0x		9.3x		9.4x		8.9x		10.0x		7.3x		7.3x		10.2x

		Zix		NAS:ZIXI		ZIXI		19.4x		16.9x		17.5x		21.5x		22.3x		22.0x		25.8x		80.9x		80.7x		67.8x		15.6x		14.2x		11.1x		15.1x		11.7x		10.8x

		Multiple Charting Data



								Q3.17		Q4.17		Q1.17		Q2.18		Q3.18		Q4.18		Q1.18		Q2.19		Q3.19		Q4.19		Q1.19		Q2.20		Q3.20		Q4.20		Q1.20		Q2.21		Median

		Fortinet		EV/EBITDA		FTNT		18.8x		20.9x		25.5x		27.6x		40.1x		26.4x		28.6x		24.1x		22.4x		30.5x		26.9x		32.8x		25.7x		31.6x		36.0x		48.4x		27.3x

				Median		Median		27.3x		27.3x		27.3x		27.3x		27.3x		27.3x		27.3x		27.3x		27.3x		27.3x		27.3x		27.3x		27.3x		27.3x		27.3x		27.3x



								Q3.17		Q4.17		Q1.17		Q2.18		Q3.18		Q4.18		Q1.18		Q2.19		Q3.19		Q4.19		Q1.19		Q2.20		Q3.20		Q4.20		Q1.20		Q2.21		Median

		Fortinet		EV/Revenue		FTNT		3.7x		4.4x		5.2x		5.9x		8.7x		6.1x		7.0x		6.0x		5.8x		8.0x		7.1x		9.2x		7.4x		9.1x		10.9x		13.6x		7.1x

				Median		Median		7.1x		7.1x		7.1x		7.1x		7.1x		7.1x		7.1x		7.1x		7.1x		7.1x		7.1x		7.1x		7.1x		7.1x		7.1x		7.1x



								Q3.17		Q4.17		Q1.17		Q2.18		Q3.18		Q4.18		Q1.18		Q2.19		Q3.19		Q4.19		Q1.19		Q2.20		Q3.20		Q4.20		Q1.20		Q2.21		Median

		Fortinet		P/E		FTNT		96.9x		91.0x		297.7x		173.4x		177.4x		100.6x		44.0x		38.4x		36.0x		47.2x		54.1x		64.1x		49.3x		55.2x		63.4x		80.7x		63.8x

				Median		Median		63.8x		63.8x		63.8x		63.8x		63.8x		63.8x		63.8x		63.8x		63.8x		63.8x		63.8x		63.8x		63.8x		63.8x		63.8x		63.8x



								Q3.17		Q4.17		Q1.17		Q2.18		Q3.18		Q4.18		Q1.18		Q2.19		Q3.19		Q4.19		Q1.19		Q2.20		Q3.20		Q4.20		Q1.20		Q2.21		Median

		Napco Security Technologies		EV/EBITDA		NMS		23.1x		21.9x		23.3x		20.0x		25.9x		29.7x		58.9x		61.1x		29.3x		37.3x		30.8x		31.9x		15.4x		23.1x		28.8x		33.0x		29.0x

				Median		Median		29.0x		29.0x		29.0x		29.0x		29.0x		29.0x		29.0x		29.0x		29.0x		29.0x		29.0x		29.0x		29.0x		29.0x		29.0x		29.0x



								Q3.17		Q4.17		Q1.17		Q2.18		Q3.18		Q4.18		Q1.18		Q2.19		Q3.19		Q4.19		Q1.19		Q2.20		Q3.20		Q4.20		Q1.20		Q2.21		Median

		Napco Security Technologies		EV/Revenue		NMS		2.2x		2.1x		2.1x		1.9x		2.4x		3.0x		3.0x		3.1x		3.8x		5.4x		4.5x		5.1x		2.6x		3.9x		4.2x		4.8x		3.1x

				Median		Median		3.1x		3.1x		3.1x		3.1x		3.1x		3.1x		3.1x		3.1x		3.1x		3.1x		3.1x		3.1x		3.1x		3.1x		3.1x		3.1x



								Q3.17		Q4.17		Q1.17		Q2.18		Q3.18		Q4.18		Q1.18		Q2.19		Q3.19		Q4.19		Q1.19		Q2.20		Q3.20		Q4.20		Q1.20		Q2.21		Median

		Napco Security Technologies		P/E		NMS		30.9x		29.4x		32.3x		27.3x		35.5x		38.6x		36.5x		38.4x		39.1x		49.5x		38.7x		39.2x		19.0x		28.5x		51.1x		62.4x		37.4x

				Median		Median		37.4x		37.4x		37.4x		37.4x		37.4x		37.4x		37.4x		37.4x		37.4x		37.4x		37.4x		37.4x		37.4x		37.4x		37.4x		37.4x

								Q3.17		Q4.17		Q1.17		Q2.18		Q3.18		Q4.18		Q1.18		Q2.19		Q3.19		Q4.19		Q1.19		Q2.20		Q3.20		Q4.20		Q1.20		Q2.21		Median

		Fortune Brands Home and Security		EV/EBITDA		FBHS		13.5x		13.8x		11.6x		10.6x		10.7x		8.7x		10.1x		11.6x		11.1x		12.5x		8.7x		11.6x		15.0x		14.0x		15.3x		14.5x		11.6x

				Median		Median		11.6x		11.6x		11.6x		11.6x		11.6x		11.6x		11.6x		11.6x		11.6x		11.6x		11.6x		11.6x		11.6x		11.6x		11.6x		11.6x



								Q3.17		Q4.17		Q1.17		Q2.18		Q3.18		Q4.18		Q1.18		Q2.19		Q3.19		Q4.19		Q1.19		Q2.20		Q3.20		Q4.20		Q1.20		Q2.21		Median

		Fortune Brands Home and Security		EV/Revenue		FBHS		2.2x		2.2x		1.9x		1.8x		1.7x		1.4x		1.6x		1.9x		1.8x		2.0x		1.4x		1.9x		2.4x		2.3x		2.6x		2.5x		1.9x

				Median		Median		1.9x		1.9x		1.9x		1.9x		1.9x		1.9x		1.9x		1.9x		1.9x		1.9x		1.9x		1.9x		1.9x		1.9x		1.9x		1.9x



								Q3.17		Q4.17		Q1.17		Q2.18		Q3.18		Q4.18		Q1.18		Q2.19		Q3.19		Q4.19		Q1.19		Q2.20		Q3.20		Q4.20		Q1.20		Q2.21		Median

		Fortune Brands Home and Security		P/E		FBHS		23.8x		23.7x		19.3x		17.6x		17.3x		13.1x		17.9x		20.6x		19.1x		22.4x		14.1x		19.8x		27.9x		24.4x		24.3x		22.4x		20.2x

				Median		Median		20.2x		20.2x		20.2x		20.2x		20.2x		20.2x		20.2x		20.2x		20.2x		20.2x		20.2x		20.2x		20.2x		20.2x		20.2x		20.2x

								Q3.17		Q4.17		Q1.17		Q2.18		Q3.18		Q4.18		Q1.18		Q2.19		Q3.19		Q4.19		Q1.19		Q2.20		Q3.20		Q4.20		Q1.20		Q2.21		Median

		George Risk Industries		EV/EBITDA		RSKIA		3.1x		3.2x		3.2x		2.2x		3.1x		3.9x		3.8x		2.3x		2.8x		2.6x		2.6x		2.2x		3.8x		1.4x		1.5x		3.1x		2.9x

				Median		Median		2.9x		2.9x		2.9x		2.9x		2.9x		2.9x		2.9x		2.9x		2.9x		2.9x		2.9x		2.9x		2.9x		2.9x		2.9x		2.9x



								Q3.17		Q4.17		Q1.17		Q2.18		Q3.18		Q4.18		Q1.18		Q2.19		Q3.19		Q4.19		Q1.19		Q2.20		Q3.20		Q4.20		Q1.20		Q2.21		Median

		George Risk Industries		EV/Revenue		RSKIA		0.9x		1.0x		0.9x		0.6x		0.9x		1.0x		1.0x		0.7x		0.8x		0.8x		0.8x		0.8x		1.3x		0.6x		0.6x		1.1x		0.8x

				Median		Median		0.8x		0.8x		0.8x		0.8x		0.8x		0.8x		0.8x		0.8x		0.8x		0.8x		0.8x		0.8x		0.8x		0.8x		0.8x		0.8x



								Q3.17		Q4.17		Q1.17		Q2.18		Q3.18		Q4.18		Q1.18		Q2.19		Q3.19		Q4.19		Q1.19		Q2.20		Q3.20		Q4.20		Q1.20		Q2.21		Median

		George Risk Industries		P/E		RSKIA		13.5x		13.3x		13.2x		17.4x		17.3x		17.8x		17.7x		15.4x		14.9x		13.5x		13.6x		12.7x		14.0x		10.4x		10.5x		14.9x		13.8x

				Median		Median		13.8x		13.8x		13.8x		13.8x		13.8x		13.8x		13.8x		13.8x		13.8x		13.8x		13.8x		13.8x		13.8x		13.8x		13.8x		13.8x

								Q3.17		Q4.17		Q1.17		Q2.18		Q3.18		Q4.18		Q1.18		Q2.19		Q3.19		Q4.19		Q1.19		Q2.20		Q3.20		Q4.20		Q1.20		Q2.21		Median

		Zix		EV/EBITDA		ZIXI		13.7x		11.9x		11.0x		14.0x		15.2x		14.7x		17.1x		36.4x		24.9x		19.7x		13.3x		15.3x		13.4x		15.9x		14.8x		13.6x		14.8x

				Median		Median		14.8x		14.8x		14.8x		14.8x		14.8x		14.8x		14.8x		14.8x		14.8x		14.8x		14.8x		14.8x		14.8x		14.8x		14.8x		14.8x



								Q3.17		Q4.17		Q1.17		Q2.18		Q3.18		Q4.18		Q1.18		Q2.19		Q3.19		Q4.19		Q1.19		Q2.20		Q3.20		Q4.20		Q1.20		Q2.21		Median

		Zix		EV/Revenue		ZIXI		3.8x		3.3x		3.0x		3.9x		4.2x		4.2x		4.9x		9.2x		6.1x		4.7x		3.0x		3.5x		3.1x		3.7x		3.4x		3.2x		3.7x

				Median		Median		3.7x		3.7x		3.7x		3.7x		3.7x		3.7x		3.7x		3.7x		3.7x		3.7x		3.7x		3.7x		3.7x		3.7x		3.7x		3.7x



								Q3.17		Q4.17		Q1.17		Q2.18		Q3.18		Q4.18		Q1.18		Q2.19		Q3.19		Q4.19		Q1.19		Q2.20		Q3.20		Q4.20		Q1.20		Q2.21		Median

		Zix		P/E		ZIXI		40.8x		33.7x		NM		NM		NM		NM		23.7x		113.6x		NM		NM		NM		NM		NM		NM		NM		NM		37.2x				39.75

				Median		Median		37.2x		37.2x		37.2x		37.2x		37.2x		37.2x		37.2x		37.2x		37.2x		37.2x		37.2x		37.2x		37.2x		37.2x		37.2x		37.2x

								Q3.17		Q4.17		Q1.17		Q2.18		Q3.18		Q4.18		Q1.18		Q2.19		Q3.19		Q4.19		Q1.19		Q2.20		Q3.20		Q4.20		Q1.20		Q2.21		Median

		ERROR:#REF!		EV/EBITDA		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Median		Median		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



								Q3.17		Q4.17		Q1.17		Q2.18		Q3.18		Q4.18		Q1.18		Q2.19		Q3.19		Q4.19		Q1.19		Q2.20		Q3.20		Q4.20		Q1.20		Q2.21		Median

		ERROR:#REF!		EV/Revenue		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Median		Median		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



								Q3.17		Q4.17		Q1.17		Q2.18		Q3.18		Q4.18		Q1.18		Q2.19		Q3.19		Q4.19		Q1.19		Q2.20		Q3.20		Q4.20		Q1.20		Q2.21		Median

		ERROR:#REF!		P/E		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		35.6x		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				35.5799606086

				Median		Median		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Calculation Test Verification



		EV/EBITDA (Normalized)

		Fortinet						16.89x		20.83x		23.29x		25.98x		36.09x		23.22x		26.79x		22.26x		21.43x		28.18x		25.30x		32.52x		24.54x		28.62x		36.08x		47.35x

		Napco Security Technologies						23.34x		46.87x		22.29x		19.61x		23.70x		27.27x		25.83x		22.26x		25.79x		36.10x		27.37x		30.26x		15.20x		28.84x		29.78x		34.23x

		Fortune Brands Home and Security						13.70x		13.54x		11.51x		11.03x		10.74x		8.63x		9.89x		11.64x		11.07x		12.22x		8.42x		11.83x		14.31x		13.43x		13.90x		13.26x

		George Risk Industries						3.08x		2.83x		2.80x		1.71x		2.58x		3.09x		2.55x		2.77x		3.30x		2.29x		2.28x		2.20x		3.79x		1.53x		1.54x		2.94x

		Zix						13.50x		11.64x		10.74x		13.97x		14.56x		14.23x		16.40x		27.93x		20.31x		16.72x		11.76x		14.64x		12.81x		15.27x		14.22x		13.48x

		EV to EBITDA (Normalized)

		Fortinet						18.8x		20.9x		25.5x		27.6x		40.1x		26.4x		28.6x		24.1x		22.4x		30.5x		26.9x		32.8x		25.7x		31.6x		36.0x		48.4x

		Napco Security Technologies						23.1x		21.9x		23.3x		20.0x		25.9x		29.7x		58.9x		61.1x		29.3x		37.3x		30.8x		31.9x		15.4x		23.1x		28.8x		33.0x

		Fortune Brands Home and Security						13.5x		13.8x		11.6x		10.6x		10.7x		8.7x		10.1x		11.6x		11.1x		12.5x		8.7x		11.6x		15.0x		14.0x		15.3x		14.5x

		George Risk Industries						3.1x		3.2x		3.2x		2.2x		3.1x		3.9x		3.8x		2.3x		2.8x		2.6x		2.6x		2.2x		3.8x		1.4x		1.5x		3.1x

		Zix						13.7x		11.9x		11.0x		14.0x		15.2x		14.7x		17.1x		36.4x		24.9x		19.7x		13.3x		15.3x		13.4x		15.9x		14.8x		13.6x

		Variance

		Fortinet						(1.92)		(0.11)		(2.22)		(1.66)		(3.99)		(3.18)		(1.83)		(1.82)		(0.94)		(2.31)		(1.58)		(0.28)		(1.13)		(2.96)		0.06		(1.05)

		Napco Security Technologies						0.25		25.02		(0.99)		(0.37)		(2.25)		(2.43)		(33.07)		(38.85)		(3.50)		(1.21)		(3.46)		(1.61)		(0.23)		5.75		1.03		1.20

		Fortune Brands Home and Security						0.20		(0.25)		(0.08)		0.38		0.03		(0.06)		(0.22)		0.00		(0.08)		(0.29)		(0.25)		0.19		(0.64)		(0.60)		(1.39)		(1.29)

		George Risk Industries						(0.02)		(0.39)		(0.39)		(0.54)		(0.54)		(0.82)		(1.27)		0.51		0.48		(0.29)		(0.37)		(0.04)		0.03		0.12		0.05		(0.14)

		Zix						(0.22)		(0.22)		(0.22)		(0.08)		(0.62)		(0.52)		(0.73)		(8.47)		(4.58)		(2.93)		(1.57)		(0.63)		(0.63)		(0.59)		(0.57)		(0.15)

		EV/Rev

		Fortinet						3.5x		4.2x		5.0x		5.6x		8.3x		5.7x		6.8x		5.8x		5.5x		7.5x		6.8x		8.8x		7.1x		8.7x		10.4x		12.7x

		Napco Security Technologies						2.2x		2.0x		2.1x		1.8x		2.4x		3.0x		2.9x		2.9x		3.7x		5.3x		4.4x		5.1x		2.6x		4.2x		4.3x		4.7x

		Fortune Brands Home and Security						2.2x		2.2x		1.9x		1.8x		1.7x		1.4x		1.6x		1.8x		1.7x		2.0x		1.4x		1.9x		2.4x		2.2x		2.4x		2.3x

		George Risk Industries						0.9x		1.0x		1.0x		0.6x		0.8x		0.9x		0.8x		0.6x		0.8x		0.8x		0.8x		0.8x		1.3x		0.5x		0.5x		1.1x

		Zix						3.7x		3.2x		3.0x		3.9x		4.1x		4.1x		4.2x		6.9x		4.8x		3.8x		2.7x		3.4x		3.0x		3.6x		3.3x		3.1x

		EV to Revenue

		Fortinet						3.7x		4.4x		5.2x		5.9x		8.7x		6.1x		7.0x		6.0x		5.8x		8.0x		7.1x		9.2x		7.4x		9.1x		10.9x		13.6x

		Napco Security Technologies						2.2x		2.1x		2.1x		1.9x		2.4x		3.0x		3.0x		3.1x		3.8x		5.4x		4.5x		5.1x		2.6x		3.9x		4.2x		4.8x

		Fortune Brands Home and Security						2.2x		2.2x		1.9x		1.8x		1.7x		1.4x		1.6x		1.9x		1.8x		2.0x		1.4x		1.9x		2.4x		2.3x		2.6x		2.5x

		George Risk Industries						0.9x		1.0x		0.9x		0.6x		0.9x		1.0x		1.0x		0.7x		0.8x		0.8x		0.8x		0.8x		1.3x		0.6x		0.6x		1.1x

		Zix						3.8x		3.3x		3.0x		3.9x		4.2x		4.2x		4.9x		9.2x		6.1x		4.7x		3.0x		3.5x		3.1x		3.7x		3.4x		3.2x

		Variance

		Fortinet						(0.15)		(0.16)		(0.19)		(0.28)		(0.40)		(0.31)		(0.29)		(0.26)		(0.28)		(0.42)		(0.34)		(0.39)		(0.33)		(0.47)		(0.53)		(0.86)

		Napco Security Technologies						(0.03)		(0.04)		(0.02)		(0.01)		(0.04)		(0.05)		(0.07)		(0.19)		(0.11)		(0.12)		(0.12)		(0.05)		(0.03)		0.26		0.13		(0.07)

		Fortune Brands Home and Security						(0.03)		(0.03)		(0.02)		(0.02)		(0.01)		(0.01)		(0.02)		(0.03)		(0.02)		(0.02)		(0.02)		0.04		(0.08)		(0.07)		(0.15)		(0.20)

		George Risk Industries						0.00		0.02		0.06		(0.01)		(0.05)		(0.05)		(0.13)		(0.03)		(0.01)		(0.01)		(0.02)		(0.00)		(0.01)		(0.01)		(0.03)		(0.07)

		Zix						(0.08)		(0.06)		(0.03)		(0.07)		(0.08)		(0.10)		(0.74)		(2.35)		(1.30)		(0.86)		(0.36)		(0.13)		(0.10)		(0.13)		(0.12)		(0.13)

		P/E 

		Fortinet						73.1x		242.7x		148.8x		120.1x		128.2x		35.6x		40.8x		35.1x		33.1x		55.0x		46.2x		55.6x		42.7x		49.8x		61.1x		75.4x

		Napco Security Technologies						32.9x		31.3x		30.3x		26.5x		30.8x		35.7x		33.2x		29.7x		34.6x		45.0x		34.0x		36.7x		18.5x		50.8x		56.0x		65.6x

		Fortune Brands Home and Security						23.1x		22.2x		19.2x		17.5x		17.9x		14.1x		17.0x		19.8x		18.6x		21.2x		13.2x		20.4x		24.3x		21.5x		21.4x		19.1x

		George Risk Industries						12.9x		17.7x		18.0x		17.1x		17.3x		16.8x		14.2x		19.0x		16.8x		11.3x		11.2x		9.3x		10.0x		20.0x		11.8x		14.6x

		Zix						37.6x		-29.2x		-30.5x		-41.5x		-46.3x		19.8x		68.8x		-129.9x		-38.1x		-14.7x		-12.0x		-23.0x		-20.1x		-29.8x		-23.6x		-21.4x

		Price to Earnings

		Fortinet						96.9x		91.0x		297.7x		173.4x		177.4x		100.6x		44.0x		38.4x		36.0x		47.2x		54.1x		64.1x		49.3x		55.2x		63.4x		80.7x

		Napco Security Technologies						30.9x		29.4x		32.3x		27.3x		35.5x		38.6x		36.5x		38.4x		39.1x		49.5x		38.7x		39.2x		19.0x		28.5x		51.1x		62.4x

		Fortune Brands Home and Security						23.8x		23.7x		19.3x		17.6x		17.3x		13.1x		17.9x		20.6x		19.1x		22.4x		14.1x		19.8x		27.9x		24.4x		24.3x		22.4x

		George Risk Industries						13.5x		13.3x		13.2x		17.4x		17.3x		17.8x		17.7x		15.4x		14.9x		13.5x		13.6x		12.7x		14.0x		10.4x		10.5x		14.9x

		Zix						40.8x		33.7x		NM		NM		NM		NM		23.7x		113.6x		NM		NM		NM		NM		NM		NM		NM		NM

		Variance

		Fortinet						(23.72)		151.70		(148.83)		(53.36)		(49.29)		(65.04)		(3.20)		(3.33)		(2.95)		7.79		(7.91)		(8.57)		(6.61)		(5.37)		(2.31)		(5.37)

		Napco Security Technologies						1.99		1.96		(2.02)		(0.83)		(4.67)		(2.82)		(3.24)		(8.70)		(4.57)		(4.50)		(4.64)		(2.45)		(0.46)		22.32		4.87		3.12

		Fortune Brands Home and Security						(0.65)		(1.46)		(0.13)		(0.11)		0.59		0.95		(0.86)		(0.82)		(0.55)		(1.21)		(0.90)		0.65		(3.59)		(2.86)		(2.97)		(3.34)

		George Risk Industries						(0.63)		4.42		4.79		(0.36)		0.00		(1.05)		(3.54)		3.59		1.87		(2.22)		(2.39)		(3.33)		(3.99)		9.63		1.31		(0.21)

		Zix						(3.13)		(62.89)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		45.08		(243.48)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!
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Companies snapshot

						Market Data

		Today's Date		2021Q2		Today's Date		7/31/21

		Period Basis		TTM		Period Basis		FQ











						NAS:FTNT		NAS: NSSC		NYS:FBHS		PINX:RSKIA		NAS:ZIXI

				As of 7/31/21                     $ in Millions		Fortinet		Napco Security Technologies		Fortune Brands Home and Security		George Risk Industries		Zix

				Ticker		FTNT		NMS		FBHS		RSKIA		ZIXI

		Total Revenue		Total Revenue		$2,911		$100		$7,019		$16		$236

		Gross Profit		Gross Profit		2,261		42		2,538		8		109

		EBIT		EBIT		564		10		1,017		5		2

		Net Income		Net Income		$514.80		$7.23		$723.20		$3.52		($9.06)



		EBITDA		EBITDA		580		11		1,198		5		38

		Total Debt		Total Debt		988		11		2,767		1		225

		EV		EV		42,336		626		15,746		27		742

		Total Employee Number		Employees		9,043		1,161		27,500		175		543



				Ratio Analysis												Median		Mean

		Sales per Full Time Employee		Revenue/Employee		$321,851		$85,808		$255,233		$92,800		$433,796		$255,233		$237,897

		EV to Revenue		EV/Revenue		 		6.16x		2.24x		1.54x		3.28x		2.76x		3.31x

		Total Debt to EBITDA		Debt/EBITDA		1.13x		0.88x		2.16x		0.17x		5.70x		1.13x		2.01x

		EV to EBITDA (normalized)		EV/EBITDA (normalized)		54.26x		43.54x		12.82x		3.72x		14.01x		14.01x		25.67x

		Market Cap to EBITDA		Market Cap/EBITDA		76.63x		53.35x		11.22x		7.15x		11.36x		11.36x		31.94x

		Market Cap		Market Cap		44,462		649		13,439		64		422

		Close Price		Close Price		272.24		35.35		97.47		13.00		7.41

		Price 52 Week Low		52 Week Low		106.75		17.84		74.51		8.02		5.24

		Price 52 Week High		52 Week High		277.00		38.00		114.01		13.60		10.37



		Gross Margin		Gross Margin		77.7%		42.2%		36.2%		50.6%		46.4%		46.4%		50.6%

		EBIT Margin		EBIT		19.4%		9.6%		14.5%		31.1%		0.9%		14.5%		15.1%

		EBITDA Margin		EBITDA		19.9%		10.8%		17.1%		33.5%		16.0%		17.1%		19.5%



		Days In Sales		Acct. Receivable Days		75		80		40		60		45		60		60

		Days In Inventory		Inventory Days		79		212		71		242		NM		145		151

		Days In Payment		Acct. Payable Days		68		39		49		103		54		54		63

		Revenue % Growth		Revenue Growth		23.2%		-6.8%		23.0%		13.6%		15.5%		15.5%		13.7%



		Cash and Cash Equivalents		Cash & Equivalents		1,879		27		460		6		34

		Market Cap		Market Cap		44,462		649		13,439		64		422

		Total Debt		Total Debt		988		11		2,767		1		225

		EV		EV		42,336		626		15,746		27		742





Valuation Charts

				Notes: Chart box size is 3 x 5
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EV/Revenue Fortinet	

FTNT	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	3.6823540488362663	4.3869129930635937	5.1803557357200676	5.9164896662319082	8.6885099574848965	6.0583128201591236	7.038923691983122	6.0367707595476849	5.7769551472995087	7.965278043244826	7.1364968115202672	9.1962818341074986	7.4495514212292404	9.1248712207412233	10.892063398859081	13.560399108224155	Median	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	7.0877102517516946	7.0877102517516946	7.0877102517516946	7.0877102517516946	7.0877102517516946	7.0877102517516946	7.0877102517516946	7.0877102517516946	7.0877102517516946	7.0877102517516946	7.0877102517516946	7.0877102517516946	7.0877102517516946	7.0877102517516946	7.0877102517516946	7.0877102517516946	









EV/EBITDA George Risk Industries	

RSKIA	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	3.0912176399759179	3.21976317383404	3.18980920654149	2.2477105534547954	3.1193132653061224	3.9070628290628289	3.81986661986662	2.2588989473684209	2.8234904375163743	2.5812821878025169	2.6413100193610841	2.2384997913188647	3.7647267131719326	1.4132652552926526	1.4857160647571606	3.0750603326256192	Median	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	2.9492753850709965	2.9492753850709965	2.9492753850709965	2.9492753850709965	2.9492753850709965	2.9492753850709965	2.9492753850709965	2.9492753850709965	2.9492753850709965	2.9492753850709965	2.9492753850709965	2.9492753850709965	2.9492753850709965	2.9492753850709965	2.9492753850709965	2.9492753850709965	







EV/Revenue George Risk Industries	

RSKIA	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	0.92024598978403083	0.95574056094929882	0.94684915498022293	0.62355426282662596	0.85772362514029177	0.98445405501017069	0.96248341735208276	0.65465344722391705	0.78723615777940104	0.76815685992077787	0.78602038170687794	0.75281710997262963	1.2837947246904078	0.55063173216885009	0.5788597768073751	1.1357407697837025	Median	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	0.82247989145984635	0.82247989145984635	0.82247989145984635	0.82247989145984635	0.82247989145984635	0.82247989145984635	0.82247989145984635	0.82247989145984635	0.82247989145984635	0.82247989145984635	0.82247989145984635	0.82247989145984635	0.82247989145984635	0.82247989145984635	0.82247989145984635	0.82247989145984635	







P/E George Risk Industries	

RSKIA	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	13.540983606557377	13.265625	13.234375	17.446808510638299	17.3125	17.812500000000004	17.708333333333336	15.433962264150942	14.925925925925926	13.524590163934427	13.606557377049182	12.657142857142857	14.04109589041096	10.37037037037037	10.493827160493826	14.857142857142859	Median	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	13.823826633730071	13.823826633730071	13.823826633730071	13.823826633730071	13.823826633730071	13.823826633730071	13.823826633730071	13.823826633730071	13.823826633730071	13.823826633730071	13.823826633730071	13.823826633730071	13.823826633730071	13.823826633730071	13.823826633730071	13.823826633730071	







EV/EBITDA Zix	

ZIXI	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	13.716270472171534	11.863093592189429	10.964369666941922	14.04445973353471	15.176353073704538	14.746843410693151	17.127088508314717	36.40143275354054	24.892455944566009	19.654919441716512	13.330072007291877	15.271652055467477	13.434026966869276	15.861446398694143	14.792965406828271	13.625531284821243	Median	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	14.769904408760711	14.769904408760711	14.769904408760711	14.769904408760711	14.769904408760711	14.769904408760711	14.769904408760711	14.769904408760711	14.769904408760711	14.769904408760711	14.769904408760711	14.769904408760711	14.769904408760711	14.769904408760711	14.769904408760711	14.769904408760711	







EV/Revenue Zix	

ZIXI	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	3.8084221701474106	3.2808934374078613	3.0331811674763567	3.9198217361194749	4.1885790806129251	4.1635852329686616	4.8955021141349073	9.2145437353383457	6.1193396270396274	4.6676579032919197	3.0357527273565976	3.4793622063267571	3.0771754312859403	3.6843901985876109	3.4468033257353143	3.1914599993806925	Median	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	3.7464061843675109	3.7464061843675109	3.7464061843675109	3.7464061843675109	3.7464061843675109	3.7464061843675109	3.7464061843675109	3.7464061843675109	3.7464061843675109	3.7464061843675109	3.7464061843675109	3.7464061843675109	3.7464061843675109	3.7464061843675109	3.7464061843675109	3.7464061843675109	







P/E Zix	

ZIXI	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	40.75	33.692307692307693	0	0	0	0	23.724137931034484	113.625	0	0	0	0	0	0	0	0	Median	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	37.221153846153847	37.221153846153847	37.221153846153847	37.221153846153847	37.221153846153847	37.221153846153847	37.221153846153847	37.221153846153847	37.221153846153847	37.221153846153847	37.221153846153847	37.221153846153847	37.221153846153847	37.221153846153847	37.221153846153847	37.221153846153847	







#REF!	

#REF!	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	Median	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	







#REF!	

#REF!	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	Median	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	







#REF!	

#REF!	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	0	0	0	35.579960608635204	0	0	0	0	0	0	0	0	0	0	0	0	Median	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	







P/E Fortinet	

FTNT	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	96.86486486486487	91.020833333333329	297.66666666666669	173.41666666666669	177.44230769230768	100.61428571428573	43.963350785340317	38.414999999999999	36.037558685446015	47.23893805309735	54.101604278074866	64.144859813084111	49.2928870292887	55.215613382899633	63.37457044673539	80.742372881355934	Median	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	63.75971512990975	63.75971512990975	63.75971512990975	63.75971512990975	63.75971512990975	63.75971512990975	63.75971512990975	63.75971512990975	63.75971512990975	63.75971512990975	63.75971512990975	63.75971512990975	63.75971512990975	63.75971512990975	63.75971512990975	63.75971512990975	









EV/EBITDA Fortinet	

FTNT	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	18.804726659333681	20.943787933199271	25.51561294318822	27.644882278271595	40.080562652360562	26.398227221442596	28.619659941309255	24.085417791019367	22.366540007920793	30.486197748925836	26.882799484626137	32.794123814481779	25.671075689402809	31.5859939513293	36.020865878903763	48.409185811607493	Median	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	27.263840881448864	27.263840881448864	27.263840881448864	27.263840881448864	27.263840881448864	27.263840881448864	27.263840881448864	27.263840881448864	27.263840881448864	27.263840881448864	27.263840881448864	27.263840881448864	27.263840881448864	27.263840881448864	27.263840881448864	27.263840881448864	









EV/EBITDA Napco Security Technologies	

NMS	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	23.091737959480771	21.853068792152055	23.279258179503501	19.984688360755637	25.94988038277512	29.704085555069931	58.891565058949624	61.111427438370846	29.287802638769616	37.310839851536187	30.829733821084137	31.869143262076296	15.433457609061344	23.090605083088953	28.752831592512209	33.02954081202585	Median	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	29.020317115640914	29.020317115640914	29.020317115640914	29.020317115640914	29.020317115640914	29.020317115640914	29.020317115640914	29.020317115640914	29.020317115640914	29.020317115640914	29.020317115640914	29.020317115640914	29.020317115640914	29.020317115640914	29.020317115640914	29.020317115640914	







EV/Revenue Napco Security Technologies	

NMS	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	2.2459610147492626	2.0782956769175152	2.09282593219951	1.8553334238515502	2.4436622098065941	3.0148806809360096	2.9944537200531904	3.1073268480369718	3.8411658628986842	5.3955491511609415	4.5032161815567555	5.0988943037197307	2.5761672298087812	3.9392460602017842	4.1824776191556747	4.7859837246938834	Median	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	3.0611037644864907	3.0611037644864907	3.0611037644864907	3.0611037644864907	3.0611037644864907	3.0611037644864907	3.0611037644864907	3.0611037644864907	3.0611037644864907	3.0611037644864907	3.0611037644864907	3.0611037644864907	3.0611037644864907	3.0611037644864907	3.0611037644864907	3.0611037644864907	







P/E Napco Security Technologies	

NMS	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	30.909090909090907	29.375	32.333333333333336	27.34375	35.454545454545453	38.55263157894737	36.463414634146339	38.414634146341463	39.132075471698109	49.466666666666669	38.666666666666664	39.186666666666667	18.962499999999999	28.524390243902442	51.086956521739125	62.428571428571431	Median	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	37.439024390243901	37.439024390243901	37.439024390243901	37.439024390243901	37.439024390243901	37.439024390243901	37.439024390243901	37.439024390243901	37.439024390243901	37.439024390243901	37.439024390243901	37.439024390243901	37.439024390243901	37.439024390243901	37.439024390243901	37.439024390243901	







EV/EBITDA Fortune Brands Home and Security	

FBHS	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	13.50428828125	13.797312162097736	11.586499037089038	10.648945298809256	10.711055159685259	8.6964047291497515	10.111624460439939	11.634706813494732	11.148470662481785	12.51869092842035	8.6745232873138391	11.64293111052465	14.951080910651077	14.032097303428454	15.288689168632075	14.542318552161486	Median	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	11.63881896200969	11.63881896200969	11.63881896200969	11.63881896200969	11.63881896200969	11.63881896200969	11.63881896200969	11.63881896200969	11.63881896200969	11.63881896200969	11.63881896200969	11.63881896200969	11.63881896200969	11.63881896200969	11.63881896200969	11.63881896200969	







EV/Revenue Fortune Brands Home and Security	

FBHS	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	2.2394892037484415	2.2251162740273718	1.8743930359812995	1.7715406374390312	1.7095118601215211	1.3764105302098442	1.6006861349838655	1.8675311994458836	1.7644591913564915	1.9677924093581578	1.3842580529438295	1.8887811489194095	2.4419924199369305	2.3165289849350121	2.5545162139796069	2.5209147262564642	Median	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	1.8815870924503546	1.8815870924503546	1.8815870924503546	1.8815870924503546	1.8815870924503546	1.8815870924503546	1.8815870924503546	1.8815870924503546	1.8815870924503546	1.8815870924503546	1.8815870924503546	1.8815870924503546	1.8815870924503546	1.8815870924503546	1.8815870924503546	1.8815870924503546	







P/E Fortune Brands Home and Security	

FBHS	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	23.756183745583041	23.681660899653977	19.308196721311475	17.60327868852459	17.28052805280528	13.145328719723183	17.898496240601503	20.624548736462096	19.125874125874127	22.376712328767123	14.133986928104575	19.792569659442723	27.909677419354836	24.352272727272727	24.319796954314718	22.434684684684683	Median	Q3.17	Q4.17	Q1.17	Q2.18	Q3.18	Q4.18	Q1.18	Q2.19	Q3.19	Q4.19	Q1.19	Q2.20	Q3.20	Q4.20	Q1.20	Q2.21	20.208559197952411	20.208559197952411	20.208559197952411	20.208559197952411	20.208559197952411	20.208559197952411	20.208559197952411	20.208559197952411	20.208559197952411	20.208559197952411	20.208559197952411	20.208559197952411	20.208559197952411	20.208559197952411	20.208559197952411	20.208559197952411	









Operational Charts



Gross Profit Margin



GP %	FTNT	NMS	FBHS	RSKIA	ZIXI	0.77677375021473971	0.42201098139987753	0.36162361623616235	0.50621921182266005	0.4643707732083498	Median	FTNT	NMS	FBHS	RSKIA	ZIXI	0.4643707732083498	0.4643707732083498	0.4643707732083498	0.4643707732083498	0.4643707732083498	







EBITDA Margin



EBITDA %	FTNT	NMS	FBHS	RSKIA	ZIXI	0.19934719120426045	0.1079569978820152	0.17065352120702673	0.33479064039408868	0.15981252467618479	Median	FTNT	NMS	FBHS	RSKIA	ZIXI	0.17065352120702673	0.17065352120702673	0.17065352120702673	0.17065352120702673	0.17065352120702673	







EBIT Margin



EBIT %	FTNT	NMS	FBHS	RSKIA	ZIXI	0.19360934547328637	9.5690754143119561E-2	0.14485175739788286	0.31145320197044335	9.1147989182809672E-3	Median	FTNT	NMS	FBHS	RSKIA	ZIXI	0.14485175739788286	0.14485175739788286	0.14485175739788286	0.14485175739788286	0.14485175739788286	







Revenue Growth



Rev. Growth %	FTNT	NMS	FBHS	RSKIA	ZIXI	0.23247935634130856	-6.7558334347301074E-2	0.22966012613875253	0.13622052753095915	0.15475799453876049	Median	FTNT	NMS	FBHS	RSKIA	ZIXI	0.15475799453876049	0.15475799453876049	0.15475799453876049	0.15475799453876049	0.15475799453876049	







AR Days



AR Days	FTNT	NMS	FBHS	RSKIA	ZIXI	74.923758804329154	80.460987924475276	39.843237544344561	59.703571428571429	45.016837118076339	Median	FTNT	NMS	FBHS	RSKIA	ZIXI	59.703571428571429	59.703571428571429	59.703571428571429	59.703571428571429	59.703571428571429	







AP Days



AP Days	FTNT	NMS	FBHS	RSKIA	ZIXI	68.112359550561791	39.459630780986778	49.399267971522306	103.42349420127198	53.917982372709403	Median	FTNT	NMS	FBHS	RSKIA	ZIXI	53.917982372709403	53.917982372709403	53.917982372709403	53.917982372709403	53.917982372709403	







Inventory Days



Inv. Days	FTNT	NMS	FBHS	RSKIA	ZIXI	78.617977528089895	212.3492297806568	70.756578213225609	241.69472502805834	0	Median	FTNT	NMS	FBHS	RSKIA	ZIXI	145.48360365437333	145.48360365437333	145.48360365437333	145.48360365437333	145.48360365437333	







Revenue per Employee



Rev./FTE	FTNT	NMS	FBHS	RSKIA	ZIXI	321851.15558995906	85807.92420327304	255232.72727272726	92800	433795.58011049725	Median	FTNT	NMS	FBHS	RSKIA	ZIXI	255232.72727272726	255232.72727272726	255232.72727272726	255232.72727272726	255232.72727272726	









List of Data descriptions

		Financial Data

		Total Revenue

		Gross Profit

		EBIT

		Net Income

		EBITDA

		Total Employee Number

		EV

		EV to Revenue

		EV to EBITDA

		Market Cap

		Long Term Debt and Capital Lease Obligation

		Total Debt

		Price to Earnings

		Gross Margin

		EBIT Margin

		EBITDA Margin

		Net Income Margin

		Business Revenue Growth

		Sales per Full Time Employee

		Net Income Available to  Common Stockholders

		Net Income from Continuing Operations

		Sales per Full Time Employee

		Total Revenue

		Gross Profit

		EBIT

		Net Income



		EBITDA

		Total Debt

		EV

		Total Employee Number

		Sales per Full Time Employee

		EV to Revenue

		Total Debt to EBITDA

		EV to Revenue

		Market Cap to EBITDA

		Market Cap

		Close Price

		Price 52 Week Low

		Price 52 Week High



		Gross Margin

		EBIT Margin

		EBITDA Margin



		Days In Sales

		Days In Inventory

		Days In Payment

		Revenue % Growth






SECURITY SYSTEMS INDEX VS. S&P 500

Historical Stock Performance
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RECENT PRIVATE TRANSACTIONS

Target Description Deal Value EBITDA Revenue  DV/EBITDA DV/Revenue

11/15/2019 Fire Protection Equipment $ 35,000,000 51,732,560 S 14,068,018 20.2x 2.49x
11/01/2019 Information Technology Security $ 7,525,000 S 242,423 S 2,875,831 31.0x 2.62x
10/01/2019 Commercial and Residential Secu S 2,600,000 $ 450,000 S 4,500,000 5.8x 0.58x
10/31/2018 Security Monitoring Services S 5,000,000 S 809,000 S 7,563,244 6.2x 0.66x
10/05/2018 Al Based Image Processing S 6,298,897 S 40,946 S 4,850,799 153.8x 1.30x
09/12/2018 Electronic Security Services S 9,190,984 $1,997,764 S 8,573,549 4.6x 1.07x

Low S 2,875,831

Median S 6,207,022

High $ 14,068,018

GG capital
advisors. LLe Data Source: PitchBook 7



RECENT PUBLIC TRANSACTIONS

Deal Date Seller
13-Dec-2019 Allied Universal
22-Jun-2020 Anixter International
26-Oct-2018 U.S. Security Associates
03-Aug-2020 ADT Security Services
31-Jan-2020 ID Analytics
24-Jun-2019 KnowBe4
29-Apr-2020 Allied Universal
05-Dec-2018 Pindrop

10-Mar-2020 - Synack
26-Sep-2018 = Forter

08-Jul-2019 = Advantor Systems

12-Sep-2019 = Bishop Fox
10-Sep-2020 = EverC
06-Mar-2020 - Evolv Technology
22-Oct-2018  IronYun
30-Jun-2020 = Material Security
06-Apr-2020 = Flock Safety
13-Jan-2020 - Culmen International
23-Jul-2019 - Digital Hands
capital

HQ Location
Conshohocken, PA

Glenview, IL
Roswell, GA

Boca Raton, FL
San Diego, CA
Clearwater, FL
Conshohocken, PA
Atlanta, GA

Redwood City, CA

New York, NY

Orlando, FL
Phoenix, AZ
New York, NY

Waltham, MA
Stamford, CT
Redwood City, CA

Atlanta, GA
Alexandria, VA

Tampa, FL

Acquirers

Bank J. Safra Sarasin, Caisse de dépét et placement du Québec,
Stags Participations
WESCO International (NYS: WCC)

Allied Universal, Partners Group, Warburg Pincus, Wendel Group

Alphabet (NAS: GOOGL)

LexisNexis Risk Solutions

Carson Private Capital, Elephant Partners, Greenspring Associates,
Kohlberg Kravis Roberts
W Capital Partners, Warburg Pincus

Allegion Ventures, Andreessen Horowitz, CapitalG, Citi Ventures,
Cross Creek, Dimension Data, EDBI, GV, IVP, The Goldman Sachs
Group (NYS: GS), Vitruvian Partners

B Capital Group, C5 Capital, GGV Capital, GV, Hewlett Packard
Pathfinder, Icon Ventures, Intel Capital, Kleiner Perkins, M12,
Rashmi Gopinath, Singtel Innov8

Activant Capital, March Capital Partners, New Enterprise
Associates, Salesforce Ventures, Scale Venture Partners, Sequoia
Capital Israel

Vectrus (NYS: VEC)

1843 Capital, ForgePoint Capital

American Express Ventures, Arbor Ventures, Joey Low, Maor
Investments, Red Dot Capital Partners, Viola Ventures
Stanley Ventures

H&Q Asia Pacific, VentureClash

Andreas Von Bechtolsheim(Andreas Von Bechtolsheim),
Andreessen Horowitz(Martin Casado), Andrew Houston(Andrew
Houston), Harpoon, South Park Commons, WndrCo

Axon Partners Group, Bedrock
Hale Capital Partners

Fulcrum Equity Partners

Deal Size

($mm)
7,000.00

4,500.00
1,000.00
450.00

375.00
309.39

196.00
90.00

52.00

50.00

44.00
36.55
35.00

33.00
30.00
22.00

15.80
15.00
15.00

Data Source: PitchBook 8



OPERATING METRICS

Revenue Growth Gross Profit Margin
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RATIO ANALYSIS

Revenue per Employee Inventory Days
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PuBLIC COMP
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Fortinet, Inc. (NAS: FTNT)

Fortinet, Inc. provides broad, integrated, and automated
cybersecurity solutions worldwide. It offers FortiGate hardware
and software licenses that provide various security and
networking functions, including firewall, intrusion prevention,
anti-malware, virtual private network, application control, Web

filtering, anti-spam, and wide area network (WAN) acceleration.

The company also provides security subscription, technical
support, professional, and training services. Fortinet, Inc.
provides its products and services in the Americas, Europe, the
Middle East, Africa, and the Asia Pacific. The company was
founded in 2000 and is headquartered in Sunnyvale, California.

EV/EBITDA Fortinet
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PuBLIC COMP
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Napco Security Technologies, Inc. (NAS: NSSC)

Napco Security Technologies, Inc. manufactures and sells
security products and software worldwide. The company
offers access control systems, door-locking products, intrusion
and fire alarm systems, and video surveillance systems for
commercial, residential, institutional, industrial, and
governmental applications. The company markets and sells its
products primarily to independent distributors, dealers, and
installers of security equipment. Napco Security Technologies,
Inc. was founded in 1969 and is headquartered in Amityville,
New York.

EV/EBITDANapco Security Technologies

e Median

MIAVIDEON m t I
|adwsors LLe
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PuBLIC COMP

Fortune Brands Home & Security, Inc. (NYS: FBHS)

Fortune Brands Home & Security, Inc., together with its
subsidiaries, provides home and security products for residential
home repair, remodeling, new construction, and security
applications. It operates in three segments: Cabinets, Plumbing,
and Doors & Security. The Doors & Security segment
manufactures, sources, and distributes locks, safety and security
devices, and electronic security products under the Master Lock
and American Lock brand names; and fire-resistant safes, security
containers, and commercial cabinets under the SentrySafe brand
name. This segment sells its products in the United States, Canada,
Europe, Central America, Japan, and Australia. The company was
founded in 1988 and is headquartered in Deerfield, Illinois.

EV/EBITDA Fortune Brands Home and
Security
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PuBLIC COMP
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George Risk Industries, Inc. (OTC: RSKIA)

George Risk Industries, Inc. designs, manufactures, and sells
various electronic components worldwide. The company offers
burglar alarm components and systems, pool alarms,
thermostats, EZ duct wire covers, and water sensors, as well as
door and window contact switches, environmental products,
wire and cable installation tools, and proximity switches. Its
products are used for residential, commercial, industrial, and
government installations. The company sells its products to
security alarm distributors, alarm installers, original equipment
manufacturers, and distributors of off-the-shelf keyboards of
proprietary design. George Risk Industries, Inc. was founded in
1965 and is headquartered in Kimball, Nebraska.

EV/EBITDA George Risk Industries
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PuBLIC COMP

Zix Corporation (NAS: ZIXI)

Zix Corporation provides email encryption, data loss
prevention (DLP), threat protection, and archiving for the
secure exchange of email in the United States. It serves the
healthcare, financial services, insurance, and government
sectors. Zix Corporation sells its services through a direct sales

force; and a network of resellers and other distribution partners.

The company was formerly known as ZixIt Corporation and
changed its name to Zix Corporation in 2002. Zix Corporation

was incorporated in 1988 and is headquartered in Dallas, Texas.
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DAVIDSON CAPITAL ADVISORS PROFESSIONALS

Robert S. Cashion
Managing Director, Investment Banking and Advisory Services

Prior to joining Davidson Capital Advisors, Mr. Cashion spent over 20 years in the
financial services industry. He manages the firms overall corporate finance and
consulting practice where he oversees and executes the firm’s investment banking,
advisory and capital raising engagements.

Mr. Cashion worked with several financial institutions and consulting firms delivering
investment banking, leveraged finance, consulting and restructuring services. He

worked with Bank of America Merrill Lynch and its predecessor firms in the High Grade 980-257-9474 | Direct
Capital Markets, Corporate Finance and the Special Situations group. robert. cashion@davcapadvisors.comn

Mr. Cashion has been involved in industry sectors including general industrial, In
distribution, business services, retail, technology and healthcare. Mr. Cashion holds B.A.
Education, B.S. Accounting, and an MBA from the University of North Carolina. He is a
Certified Public Accountant and holds FINRA 7, 63 and 79 securities licenses.

GC caipital .,


https://www.linkedin.com/in/robertcashion/

DAVIDSON CAPITAL ADVISORS PROFESSIONALS

Elizabeth Folger
Managing Director, Institutional Client Coverage

Prior to joining Davidson Capital Advisors, Ms. Folger spent 16 years in the financial
services industry in a variety of functions, most recently with Bank of America Merrill
Lynch and its predecessor firms. She manages the sales and auction processes for the
firm’s sell side M&A and capital raising engagements. Her deep experience in the sales
and trading has resulted in excellent execution for our client’s projects.

She worked in the Loan Syndication Sales Group, headquartered in Charlotte, with her
primary responsibilities for sales and distribution of syndicated loans for middle market
and large corporate credits. Also, Ms. Folger worked on the Corporate Bond Trading
desk where she managed and traded risk positions of $50-$100 million of intermediate

term bank and finance paper. 980-237-9474 | Direct
beth.folger@davcapadvisors.com

Ms. Folger has been involved in a variety of sectors including general industrial,
distribution, business services, retail, technology and healthcare. She holds a Bachelor of
Arts from Hollins University.

GC caipital p



DAVIDSON CAPITAL ADVISORS ANALYST TEAM

Maxwell Purdy
Corporate Finance Coverage

Prior to joining Davidson Capital Advisors in 2021, Mr. Purdy interned with Graycliff Partners, a private equity
located in New York, NY. He graduated from University of North Carolina Chapel Hill in 2021 with a BS in
Political Science and a minor in Economics and Entrepreneurship.

Maxwell assists in leading the firm’s corporate finance client coverage as well as private equity coverage.

Jake Hall
Analyst, Investment Banking

Prior to joining Davidson Capital Advisors, Mr. Hall interned with Churchill Terry, a private equity firm located in
Dallas, TX. He graduated from Southern Methodist University in 2021 with an MBA in Finance and Strategy.

Samuel Fernandez
Analyst, Investment Banking

Prior to joining Davidson Capital Advisors, Mr. Fernandez served as a board member for Radio Nueva Vida, a
radio network chain operating in the Southeast. He graduated from the University of North Carolina at Charlotte
with a BS in Finance.

Luke Habecker
Analyst, Investment Banking

Prior to joining Davidson Capital Advisors, Mr. Habecker worked in Brokerage and Business development with
Odyssey Specialized Logistics, a logistics firm located in Chicago, IL. He graduated from the University of North
Carolina at Charlotte with a BS in Finance.

GC caipital y
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