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Welcome to the 18th Annual Security Investor Conference
Dear Friends,

Welcome to our 18th Annual Security Investor Conference (“SIC”) at the InterContinental New York Barclay. We 
are delighted to see all of you here today.

This event remains the largest dedicated investment conference in the Security Industry with over 65 public and 
privately held companies presenting this year and more than 400 registered attendees. SIC is a unique forum 
and an opportunity to hear executive leaders discuss their company’s market positioning, strategic growth plans 
and reveal interesting investment ideas to an audience of savvy investors and industry stakeholders.

We begin with an industry overview in M&A, Debt & Equity Capital Markets and Commercial Banking as well as 
an overall Security Industry Update followed by company presentations and one-on-one meetings. The lunch 
session will cover a high-level overview of Public Equities in the Security Industry followed by exceptionally 
thought provoking keynote address. We are especially pleased to have Wendi Whitmore, Sr. Vice President for 
Unit 42 at Palo Alto Network, who will share her expertise and presentation titled “Navigating the Evolving & 
Expanding Cyber Threat Landscape”

We have organized a full program of compelling business presentations and invaluable networking opportunities 
among leaders shaping our industry and those investors interested to provide capital for us all to achieve our 
goals and aspirations. Please take a few minutes to read through the information in this book. It includes a wealth 
of information about SIC, including an agenda, a list of presenters and speakers, company summaries, as well as 
other valuable resources for you to make the most of time with us. As you plan out your day, we encourage you 
to attend as many presentations as your schedule allows.

While all of you contribute to the success of this event, we would like to extend special thanks to our sponsors, 
speakers and presenting companies for supporting this year’s conference and making it such a success.

Many thanks again for joining us here in New York. Your presence is particularly meaningful this year and a 
demonstration of the resilience, strength and vibrance of our security industry to deliver attractive investment 
returns and make our physical and cyber worlds more efficient and safer places!

Rick Juarez
Managing Director
Security Group

John E. Mack III 
Co-Head, Investment Banking Group
Head of Security Group 

William M. Lynch
Managing Director,
Security Group

Koby L. Tanzer, CFA 
Managing Director, 
Security Group
Head of Israel Office
Imperial Capital Israel Ltd. 

Brian Ruttenbur 
Managing Director
Institutional Research 

Jonathan Richton
Sr. Associate
Security Group

Tim Howard
Sr. Associate
Security Group

Jeffrey Cimbalista
Sr. Associate
Security Group



           2021 SECURITY INVESTOR CONFERENCE2

ABOUT IMPERIAL CAPITAL

OVERVIEW
Imperial Capital is a full-service investment bank offering a uniquely integrated platform of comprehensive services to institutional 
investors and middle market companies. We offer sophisticated sales and trading services to institutional investors and a wide 
range of investment banking advisory, capital markets and restructuring services to middle market corporate clients. Paired with 
our proprietary research and sales & trading desk analysis, we provide investment analysis across an issuer’s capital structure, 
including bank loans, debt securities, the hybrid/bank capital marketplace (through our ELP Framework), post-reorganization 
equities, special situations claims and listed and unlisted equities. Our comprehensive and integrated service platform, expertise 
across the global capital structure, and deep industry sector knowledge enable us to provide clients with research driven ideas, 
superior advisory services, and trade execution. We are quick to identify opportunities under any market conditions and we have 
a proven track record of offering creative, proprietary solutions to our clients.

Imperial Capital’s market expertise and research coverage include the following sectors: Aerospace, Defense & Government 
Services, Airlines & Transportation, Business Services, Consumer, Energy (Clean & Traditional), Financial Services, General Industrials, 
Healthcare, Media & Entertainment, Real Estate, Lodging & Leisure, Security & Homeland Security and Technology & Telecom.

Imperial Capital has three principal businesses: Investment Banking, Institutional Sales & Trading and Institutional Research.

INVESTMENT BANKING
We bring in-depth experience to leverage our sales & trading capabilities. Our investment banking team is dedicated to advising 
on and implementing creative, value-enhancing solutions for our corporate and institutional investor clients.

 ► Highly specialized talent and services
 ► Key services: Debt and Equity Financings, M&A Advisory, Restructuring Advisory
 ► Broad expertise with middle market companies
 ► Ability to leverage sales & trading expertise into investment banking opportunities

CAPITAL MARKETS OVERVIEW
 ► Creative debt financing solutions across the credit spectrum for middle market corporations and sponsors, including: 

• High Yield • Preferred Equity • Hybrid Debt/Equity Securities
• Senior Secured Debt • Mezzanine and Subordinated Debt • Common Equity 

• Second Lien Debt • Rescue Financing, DIP Loans and Exit Financing
• Convertible Debt • Trade and Liquidation Claims

 ► Significant experience in volatile markets
• Transactions ranging from $10 million to $500 million

 ► Experts at monetizing illiquid assets such as trade claims

MERGERS & ACQUISITIONS OVERVIEW
 ► Strong buy-side, sell-side and distressed situations experience
 ► Expertise in strategic acquisition of companies through purchase of their debt
 ► Ability to provide/arrange acquisition financing for buyers even in tough markets
 ► Transactions ranging from $25 million to $1 billion
 ► Deep industry experience
 ► Board advisory/strategic alternatives
 ► Authorship of quarterly industry reports and periodic white papers

RESTRUCTURING ADVISORY OVERVIEW
 ► Imperial Capital provides a wide range of financial Restructuring Advisory services across many industries 

• Company Advisory • Experts in valuation and contested situations
• In and out of court advisory engagements • Post reorganization securities coverage

• Creditor and Institutional Investor Advisory • Expert witness testimony
• Extensive capital markets distribution 

capabilities, including DIP and rescue financings
• Integration of valuation and monetization of trade claims
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INSTITUTIONAL SALES & TRADING
Our seasoned team of institutional sales & trading professionals meet the demand for a fully-integrated trading platform – driven 
by a focus on sophisticated research – that delivers ideas, execution, and liquidity to the institutional investment community. 
Our department of 100+ professionals specializes in providing specific and unique insights across the entire capital structure of 
issuers in the Americas and Europe. 

 ► Ability to trade across the corporate capital structure:

• High Yield & Distressed Special Situations • Hybrid/Bank Capital Securities • Convertible Bonds
• High-Grade Bonds • Emerging Markets • Structured Products
• Bank Loans • Trade Claims • Esoteric Private Placements
• Equities • Bank Loans • Reorganized Equities

• Preferred Stock • SPACs • Event-Driven/Risk Arbitrage

EQUITY RESEARCH
Our equity analysis group provides macroeconomic insight as well as company specific coverage within these industry groups. 
Our analysts develop in-depth and relative value analysis with a focus on middle market companies, typically ranging from 
$100 million to $2 billion in market capitalization.

We provide proprietary investment analyses in fixed income, convertibles and busted convertibles, equity and preferred stock 
including: 

• Bank Debt • Convertible Securities
• Investment Grade Debt • Preferred Stock
• High Yield Debt • Common Stock 
• Distressed Debt • Litigation, Trade, and Liquidation Claims

TRADING DESK ANALYSIS
Imperial Capital’s Desk Analysis team identifies investment opportunities and inefficiently priced securities across asset classes 
and market segments. We deliver value added insight to our institutional client base and provide trading commentary on 
breaking news and its impact on the credits in various sectors. We have extensive experience understanding complex capital 
structures and special situations such as bankruptcies and restructurings. 

Our emphasis is on relative value throughout the capital structure:

• Bank Debt • U.S. High Yield • European High Yield
• Investment Grade Debt • Junior Subordinated Hybrids • Crossover Securities
• Distressed & Special Situations • Trade Claims & Esoteric Private Placements • SPACs

ABOUT IMPERIAL CAPITAL



• Mobile and BYOD

• Network and Information Security

• Systems Integration & Consulting

• Security Monitoring and Smart Home

• Access Control & Intrusion

This announcement is not an offer to sell or a solicitation of an offer to buy the securities of these companies. This announcement appears as a matter of record 
only. Any investments that are offered through Imperial Capital, LLC, a registered broker dealer and member of FINRA and SIPC, are not FDIC insured.

RECENT TRANSACTIONS

Imperial Capital’s Security team is among the most experienced in the sector, offering superior M&A advisory, and debt or 
equity capital markets capabilities in combination with a unique deep understanding of multiple Security markets and value 
propositions. This domain knowledge encompasses leading-edge technologies and advanced service offerings, covering 
Government, Consumer and Enterprise markets. 

Our professionals’ experience extends to the following Security Industry markets:

• Identity Solutions (Biometrics, Credentialing, IdM, Provisioning, etc.) 

• Nextgen Surveillance (Video, Lawful Intercept, Big Data Analytics, etc.)

• Guard Services and Background Screening

• Explosives/Bio-/Radiological Sensors, and Other Detection Technologies

• Location-Based Technologies (M2M, RFID, GSM, etc.)
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SELECT SECURITY TRANSACTIONS
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John E. Mack III
Co-Head, Investment Banking Group, Head of Security Group
Office: (310) 246-3705 | jmack@imperialcapital.com

Prior to joining Imperial Capital, Mr. Mack founded USBX Advisory Services, LLC, where he was 
the Chief Executive of this preeminent boutique investment banking firm focused on the Security 
Industry. Before founding USBX, Mr. Mack served as Chief Executive Officer and a member of the 
Board of Directors of Protection One, Inc., the second largest security alarm monitoring business in 
North America and a party to approximately 200 M&A/Finance transactions. Mr. Mack earned a B.A. 
from Stanford University and an M.B.A. from the University of California at Los Angeles.

INVESTMENT BANKING

Rick Juarez
Managing Director, Security Group
Office: (415) 615-4002  |  rjuarez@imperialcapital.com

Mr. Juarez is Managing Director focusing on the cloud security and infrastructure software and 
service sectors. Mr. Juarez was previously a Managing Director with Waller Capital. Prior to Waller, 
he was the Co-Head of Technology Investment Banking at Morgan Joseph TriArtisan where he 
advised infrastructure companies such as Advanced Data Centers, Media Temple, Digsby, 
Local.com, GlobalScape and others. Prior to Morgan Joseph, he worked as the Head of Investment 
Banking at Nollenberger Capital Partners. Mr. Juarez also worked as a Managing Director and 
Private Placement Investment Committee Member at Robertson Stephens & Co. Mr. Juarez has 
more than 20 years of combined investment banking, strategy, and operations experience. He 
has advised on more than 50 public/private financings and merger and acquisition transactions 
representing more than $8 billion in transaction value. Mr. Juarez earned his M.B.A. from the 
Harvard Business School, and received his B.S. in Finance, Magna cum Laude, from California State 
University, East Bay. He has also been awarded several U.S. Patent Office software patents.

William M. Lynch
Managing Director, Security Group
Office: (310) 246-3789  |  blynch@imperialcapital.com

Bill Lynch is a Managing Director focusing on Security M&A and strategic advisory. Prior to joining 
Imperial Capital, Mr. Lynch spent over 18 years at ProFinance Associates, Inc., where he spent 
his tenure working security, maritime technology, and high gross margin and repetitive income 
service businesses.  In security and life-safety, he has managed and completed transactions in 
software, hardware, sensors, recurring revenue monitoring, and integration service businesses.  
Prior to ProFinance, Mr. Lynch was in industrial manufacturing, where he led strategic and capital 
planning, distribution, marketing, and sales with responsibility for the general management of the 
western United States for the Industrial Gypsum Division of USG Corporation. Mr. Lynch earned a 
B.S. in Business Administration from Menlo College.

IMPERIAL CAPITAL SECURITY TEAM



Koby L. Tanzer, CFA 
Managing Director, Security Group, Head of Israel Office
Imperial Capital Israel Ltd.  
Office: +972 (54) 720-0999 | ktanzer@imperialcapital.com

Mr. Koby Tanzer is a Managing Director and Head of the firm’s Israel Group. Mr. Tanzer has been 
a member of Imperial Capital’s Security Practice Group since 2008. In addition to spearheading 
the effort to launch Imperial’s UAV/UAS banking coverage effort, he focuses on a range of 
corporate finance transactions for companies across the broader security sector. 

Prior to joining Imperial Capital, Mr. Tanzer was an Analyst in Lehman Brothers’ Investment 
Banking Division focusing on business service companies and financial sponsors. While 
at Lehman Brothers, Mr. Tanzer worked on M&A advisory, leveraged finance and equity 
underwriting transactions. Mr. Tanzer received his B.A. in Business Economics from the 
University of California, Los Angeles and holds the Chartered Financial Analyst (CFA) 
designation. He served in the Israel Defense Force’s Combat Engineering Corps as an Infantry 
Sapper and is an active member of his Regional Search & Rescue Team.

INVESTMENT BANKING

Brian Ruttenbur
Managing Director, Institutional Research
Office: (615) 293-8234 | bruttenbur@imperialcapital.com

Brian Ruttenbur is Managing Director in Equity Research covering the Security Industry.  Mr. 
Ruttenbur is HQ out of NYC for Imperial Capital and has over 25 years of experience in equity 
research. He was most recently spent over two years as a senior investment banker in the security 
sector closing several transaction including a corporate divesture and an endpoint cybersecurity 
sale.  As a research analyst, Mr. Ruttenbur is 2x ranked as a top analyst by the Wall Street Journal 
and 5x by Thomas Reuters for stock picking and earnings accuracy.   Prior to Imperial Capital Mr. 
Ruttenbur’s experience includes Drexel Hamilton (research and banking), BB&T Capital Market, 
CRT Sterne Agee Capital Group, Morgan Keegan and SunTrust. Mr. Ruttenbur earned a BA from 
University of Tennessee and MAS from University of Montana and served as a commissioned 
officer in the USAF guarding and securing nuclear weapons.

INSTITUTIONAL RESEARCH
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INVESTMENT BANKING, SR. ASSOCIATES

Tim Howard
Sr. Associate, Security Group
Office: (212) 351-9405 | tim.howard@imperialcapital.com

Mr. Tim Howard is a Senior Associate based out of Imperial Capital’s New York office. He joined 
Imperial Capital in 2016 and has over 5 years of experience in the Security Technology Sectors.   
As a member of Imperial Capital’s Security Practice Group, Mr. Howard was involved in the 
successful completion of numerous M&A Advisory and Financing transactions in residential and 
commercial security, video surveillance, access control and PERS sectors. Mr. Howard earned his 
B.A. from Bucknell University.

Jonathan Richton
Sr. Associate, Security Group
Imperial Capital Israel Ltd. 
Office: +972 (58) 412 7215 | jrichton@imperialcapital.com

Mr. Jonathan Richton is a Senior Associate based out of the firm’s Israel office.   He has been 
a member of Imperial Capital’s Investment Banking Group since 2014. Mr. Richton focuses on 
a range of corporate finance transactions across the security, technology, UAV/UAS (drone), 
homeland security and defense sectors, among others. Prior to joining the Investment Banking 
Group, Mr. Richton was a member of Imperial Capital’s Institutional Research Group leading 
coverage of the Aerospace, Defense, Space, Homeland Security and Government Services 
Sectors. Mr. Richton holds a B.S. in Finance from Yeshiva University. 

Jeffrey Cimbalista
Sr. Associate, Security Group
Office: (212) 351-9765 | jcimbalista@imperialcapital.com

Mr. Jeff Cimbalista is an Sr. Associate in the New York office, and has been with Imperial Capital 
for nearly five years. Mr. Cimbalista has worked on a range of corporate finance transactions 
across various industries and products, but is primarily focused on the security industry. Mr. 
Cimbalista graduated with a B.A. from Yale University, is a CFA Level III candidate.

IMPERIAL CAPITAL SECURITY TEAM
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6:00 PM – 8:00 PM OPENING COCKTAIL RECEPTION

TUESDAY, DECEMBER 14, 2021

WEDNESDAY, DECEMBER 15, 2021

7:30 AM – 5:00 PM REGISTRATION OPEN (GALLERY, MEZZANINE LEVEL)

7:30 AM – 9:00 AM BREAKFAST AND OPENING SESSION (GRAND BALLROOM, MEZZANINE LEVEL)

 M&A and Capital Markets Update

 John E. Mack III
     Co-Head, Investment Banking Group, Head of Security Group
     Imperial Capital, LLC

 Debt Capital Markets Update

 John Robuck
     Head of Security and Fund Finance, Managing Director

       Capital One Bank Commercial & Specialty Finance

       SIA Investment Trends Committee

 James Rothstein
     Operating Partner, Lee Equity
     Chair-Elect, Security Industry Association

9:00 AM – 12:00 PM COMPANY PRESENTATIONS

12:00 PM – 1:10 PM KEYNOTE AND LUNCH PROGRAM (GRAND BALLROOM, MEZZANINE LEVEL)

      Convergence & Other Key Trends Driving Strong Growth in 2021

 Brian Ruttenbur                
     Managing Director, Institutional Research 
     Imperial Capital, LLC

       Navigating the Evolving and Expanding Cyber Threat Landscape

 Wendi Whitmore
     Senior Vice President, Unit 42
     Palo Alto Networks

1:15 PM – 4:45 PM COMPANY PRESENTATIONS

4:45 PM CLOSING COCKTAIL RECEPTION (CLUB LOUNGE, LOBBY LEVEL)

CONFERENCE AGENDA  
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BREAKFAST AND OPENING SESSION  WEDNESDAY, DECEMBER 15, 7:30AM - 9:00AM

M&A AND CAPITAL MARKETS UPDATE

DEBT CAPITAL MARKETS UPDATE

   

John Robuck
Head of Security and Fund Finance, Managing Director
Capital One Bank, Commercial & Specialty Finance

Mr. Robuck is Managing Director and Head of the Security Finance lending practice
within Capital One’s Commercial Bank. In this role, Mr. Robuck leads a team in the
origination, underwriting and structuring of senior financings for middle-market security
businesses. Specific sectors of focus include alarm monitoring, public safety,
government contracting, defense/homeland security, and systems integration
businesses. Mr. Robuck has more than 15 years of leverage investment experience
and more than 10 years of specific security industry experience.

John E. Mack III
Co-Head, Investment Banking Group, Head of Security Group
Imperial Capital, LLC

Prior to joining Imperial Capital, Mr. Mack founded USBX Advisory Services, LLC, where he 
was the Chief Executive Officer of this preeminent boutique investment banking firm focused 
on the Security Industry. Before founding USBX, Mr. Mack served as Chief Executive Officer 
and a member of the Board of Directors of Protection One, Inc., the second largest security 
alarm monitoring business in North America and a party to approximately 200 M&A/Finance 
transactions. Mr. Mack earned a B.A. from Stanford University and an M.B.A. from the University 
of California at Los Angeles.

SIA INVESTMENT TRENDS COMMITTEE

James Rothstein
Operating Partner, Lee Equity
Chair-Elect, Security Industry Association

Mr. Rothstein is a 30-year executive in the Security Industry, and most recently led Wesco/Anixter’s 
$2B+ Global Security and Fire Business as Senior Vice President, Global Security Solutions. Prior 
to Anixter, Mr. Rothstein was Executive Vice President and Principal at Tri-Ed Distribution, which 
he acquired from TYCO in 2004 with former Honeywell colleagues. During a 10-year period, Tri-
Ed grew 6-fold to $650M in annual revenue, becoming the largest independent security products 
distributor in North America through a combination of acquisitions and strong organic growth. 
Tri-Ed was acquired by Anixter in 2006. Prior to Tri-Ed, Mr. Rothstein was Senior Vice President 
at Fatwire Software, an Enterprise Content Management Platform, now part of Oracle, where 
he was responsible for integrating a number of acquisitions, as well as strategic marketing.  Mr. 
Rothstein began his career with the Pittway Corporation and Honeywell in Sales and Marketing 
roles, including VP of Marketing for ADI. Mr. Rothstein holds a BS in Economics from Colgate 
University. He is a Chairman-Elect of the Security Industry Association and member of the Board 
of Directors since 2019.

SPEAKERS
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NAVIGATING THE EVOLVING AND EXPANDING CYBER THREAT LANDSCAPE
    

Wendi Whitmore
Senior Vice President, Unit 42
Palo Alto Networks

Wendi Whitmore serves as senior vice president for Unit 42 at Palo Alto Networks. She is a 
globally recognized cybersecurity leader, with two decades of experience building incident 
response and threat intelligence teams that have helped clients solve some of the world’s largest 
and most complex breaches.

Wendi leads the new and expanded Unit 42, which includes former Crypsis security consultants 
and members of the original Palo Alto Networks threat researcher group (the original Unit 
42). The combined team helps organizations tackle the most complex cyber threats — from 
ransomware to state-sponsored espionage.

She joined Palo Alto Networks from IBM, where she led the global X-Force incident response, 
threat intelligence, incident command, and cyber range teams. She previously held executive 
level positions in the professional services organizations of CrowdStrike and Mandiant.

She began her career as a Special Agent conducting computer crime investigations with the Air 
Force Office of Special Investigations. Wendi regularly meets with executive leadership teams 
and boards to advise them on strengthening their security programs to address their most-
pressing threats. She is a frequent speaker at high-profile technical conferences and has taught 
graduate-level computer science and cyber security courses at Carnegie Mellon University and 
The George Washington University.

LUNCH PROGRAM AND KEYNOTE SPEAKER WEDNESDAY, DECEMBER 15, 12:00PM - 1:10PM

Brian Ruttenbur
Managing Director, Institutional Research
Imperial Capital, LLC

Brian Ruttenbur is Managing Director in Equity Research covering the Security Industry.  Mr. 
Ruttenbur is HQ out of NYC for Imperial Capital and has over 25 years of experience in equity 
research. He was most recently spent over two years as a senior investment banker in the security 
sector closing several transaction including a corporate divesture and an endpoint cybersecurity 
sale.  As a research analyst, Mr. Ruttenbur is 2x ranked as a top analyst by the Wall Street Journal 
and 5x by Thomas Reuters for stock picking and earnings accuracy.   Prior to Imperial Capital Mr. 
Ruttenbur’s experience includes Drexel Hamilton (research and banking), BB&T Capital Market, 
CRT Sterne Agee Capital Group, Morgan Keegan and SunTrust. Mr. Ruttenbur earned a BA from 
University of Tennessee and MAS from University of Montana and served as a commissioned 
officer in the USAF guarding and securing nuclear weapons.

CONVERGENCE & OTHER KEY TRENDS DRIVING STRONG GROWTH IN 2021
    

SPEAKERS
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Unit 42 by Palo Alto Networks | Unit 42 Security Consulting Services Overview | Datasheet

1,300+
Matters in 2021

11
Average Years of 

Experience

About Unit 42
Unit 42™ brings together world-renowned threat researchers with an elite team of security consul-
tants to create an intelligence-driven, response-ready organization. The Unit 42 Threat Intelligence 
team provides threat research that enables security teams to understand adversary intent and attri-
bution while enhancing protections offered by our products and services to stop advanced attacks. As 
threats escalate, Unit 42 is available to advise clients on the latest risks, assess their readiness, and 
help them recover when the worst occurs. Unit 42 security consultants serve as trusted partners with 
state-of-the-art cyber risk expertise and incident response capabilities, helping you focus on your 
business before, during, and after a breach.

Unparalleled Experience
Whether responding to a breach or managing cyber risk, we understand your challenges. Hailing from 
U.S. government agencies, law enforcement, and global security firms, Unit 42 security consultants 
have handled some of the largest data breaches in history. Our breach response team is one of the 
busiest, responding to security incidents at a rate of more than 1,300 per year. Our risk management 
solutions are informed by this unparalleled experience, and we focus our assessments and priori-
tize recommendations based on attack vectors we see affecting organizations day in and day out. Our 
teams have conducted thousands of cyber risk evaluations and worked with organizations across the 
globe to identify and mitigate cyberthreats.

Built for Speed and Efficiency
We move fast to help our clients. Everything we do, from deployment to analysis and delivery of find-
ings, is built for speed. We activate our incident response teams within minutes, integrating the spe-
cialized skill sets needed—from forensic consultants to malware analysts and team leaders. We move 
quickly to contain, investigate, and coordinate our response. We work with you to find the facts and 
maneuver through the critical decisions that get you back to business fast. In our risk management 
engagements, we appreciate that cybersecurity spending is an investment. We take care to consider 
where our clients’ security budgets are focused—achieving the best return on investment in terms of 
risk mitigation. We deliver solutions on time, on budget, and designed for maximum impact.

Constant Innovation and Advanced Technology Drive Us
Staying ahead of the rapidly evolving threat landscape requires the best technology and constant in-
novation. We pride ourselves on the research, development, and creativity we put into solving our 
clients’ cybersecurity challenges. Palo Alto Networks has developed and continues to evolve a pow-
erful suite of technology-enabled threat prevention, detection and incident response solutions. We 
integrate cloud native computing and machine learning AI to enable our teams to respond globally 
and at enterprise scale in minutes, not days or weeks. Our products allow Unit 42 to deploy faster, hunt 
smarter, investigate deeper, and contain completely.

For more information, please visit us at https://www.paloaltonetworks.com/unit42.

Unit 42 Security Consulting Services Overview

24/7/365
Incident Response

KEYNOTE COMPANY



WWW.IMPERIALCAPITAL.COM   13 

COMPANY PRESENTER

ADT Security Services (ADT) Don Young, EVP & COO

AlertEnterprise Inc. Jasvir Gill, CEO

Alula Brian McLaughlin, President & CEO

Ambarella Inc. (AMBA) Fermi Wang, CEO

Applied DNA Sciences, Inc. (APDN)   Judy Murrah, COO

Avante Logixx Inc. (TSX.V: XX) Craig Campbell, CEO

Bradford Airport Logistics, LTD. Benjamin Richter, CEO

Brinks HomeTM (SCTY)
William Niles, CEO
Fred Graffam, CFO

Brivo Steve Van Till, Founder & CEO

ButterflyMX Aaron Rudenstine, CEO

Carbyne Amir Elichai, Founder & CEO

Cemtrex, Inc. (CETX) Saagar Govil, CEO

Convergint Technologies, LLC Eric Yunag, Vice President, Technology & Innovation

Corsight AI
Rob Watts, CEO
Ofer Ronen, EVP Global Business Development

Costar Technologies, Inc. (CSTI) Scott Switzer, President & CEO

CyFIR LLC  Ben Cotton, Founder

Eagle Eye Networks, Inc. 
Ken Francis, President
Rich William, CFO

eSentire Inc.  
J. Paul Haynes, President & CEO
Ben Cotton, Vice President, IR

Essence Group Yaniv Amir, President, Essence USA

Evolv Technologies Holdings, Inc. (EVLV) Peter George, CEO

Ezlo Innovation Mark Samuel, CEO

FieldHub Inc. Miles Fawcett, Founder and CEO

Genasys, Inc. (GNSS)
Richard Danforth, CEO
Dennis Klahn, CFO

Grayshift
David Miles, Co-Founder & CEO
Mark Snell, CFO

Gunnebo Group
V. John Stroia, President, Hamilton Security
VP Americas, Gunnebo

i3 international Inc. Vy Hoang, Chief Customer Officer

Identiv, Inc. (INVE) Steve Humphreys, CEO

ImageWare Systems, Inc. (IWSY)  AJ Naddell, SVP Product Management & Sales

Intelligo Group Shlomo Mirvis, CEO & Founder

Intrado Life & Safety Jeff Robertson, President, Intrado Life & Safety

Irisity AB (IRIS.ST) AJ Frazer, Chief Revenue Officer

IronYun USA Inc. Paul Sun, President & CEO

Keri Systems Inc. Ken Geiszler, President & CEO

Latch, Inc. (LTCH) Luke Schoenfelder, CEO & Co-Founder

Medical Guardian, LLC Geoff Gross, Founder & CEO

COMPANY PRESENTERS
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COMPANY PRESENTER

Mission Critical Partners, LLC Darrin Reilly, President & CEO

NAPCO Security Technologies, Inc. (NSSC) Richard Soloway, Chairman & CEO

Netwatch Group Justin Wilmas, President, Netwatch North America

Newmark Security plc (AIM: NWT) Marie-Claire Dwek, CEO

Nexkey, Inc.      Eric Trabold, CEO

Orion Entrance Control, Inc. Steve Caroselli, CEO & Founder

ORock Technologies, Inc. Gregory Hrncir, President & CEO

OSI Systems, Inc. (OSIS) Alan Edrick, CFO & EVP  

Potter Electric Signal Company, LLC Gerry Connolly, CEO

Prosegur (BME: PSG)   
Antonio de Cárcer – Head of IR
Matt Sack, USA CEO

Qumulex, Inc. Dan Rittman, VP Engineering

RapidSOS Michael Martin, CEO
Marty Hebert, Head of Security Sales & Strategy

RemoteLock Nolan Mondrow, CEO
Hull McKinnon, CFO

Resideo Technologies, Inc. (REZI) Jason Willey, Vice President, Investor Relations

S&P Data Digital
Dan Plashkes, Founder & CEO
David Borts, Founder & CTO

Safetrust Inc.       
Kevin McBride, CFO
Tam Hulusi, Safetrust Board of Directors

Salient Systems Corporation
Dave Hood, CEO
Chris Meiter, President

SecureNet Technologies Michael O’Neal, CEO

Senstar Technologies Ltd. (SNT)
Dror Sharon, CEO
Fabien Haubert, Managing Director

ShotSpotter, Inc. (SSTI) Alan Stewart, CFO

Snap One Holdings Corp. (SNPO)
Mike Carlet, CFO
Eric Steele, VP of Finance and Corporate Development

Soloinsight, Inc. Carter T. Kennedy CEO

SS8 Networks, Inc. Dr. Keith Bhatia, CEO

Symetrica Security, Inc. Eric Zanin, CEO

Twenty20 Solutions Daniel Vertachnik, CEO

Universal Electronics (UEIC) Bryan Hackworth, CFO 

vArmour    Tim Eades, CEO

Vivint Smart Home (VVNT) 
Dale Gerard, CFO
David Bywater, CEO

Vosker
Yan Gagnon, CEO 
Elina Tea, CFO

WaveLynx Technologies Corp Robert Lydic, VP

WISeKey (WIHN.SW)
Carlos Moreira, CEO
Peter Ward, CFO

ZeroEyes, Inc. Kieran Carroll, Chief of Staff

COMPANY PRESENTERS
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1501 Yamato Road 
Boca Raton, FL 33431

(561) 988-3600
www.adt.com

ADT Security Services (ADT) ADT Inc.
1501 Yamato Road 

Boca Raton, FL, 33431
United States

 (561) 988 3600

Market Information as of 11/17/2021 Cap Structure (mm) 9/30/2021 Historical Financials ($mm exc per share data)
Ticker ADT FD Shares (Wt Avg) 819.9                    2017 2018 2019 2020 LTM YTD 20 YTD 21
Latest Close Price $9.20 Market Cap $7,647.7 Sales 4,315.5$       4,581.7$       5,125.7$         5,314.8$       5,240.8$      4,000.1$       3,926.1$       
52 Week Hi - Low  $11.78 - $6.73 Total Debt $9,609.7 Gross Profit 3,419.8         3,540.3         3,735.4           3,798.3         3,731.9        2,857.8         2,791.4         
LTM Stock Performance 20.6% Cash $61.2 SG&A(1) 3,072.5         3,177.9         3,385.6           3,646.7         3,695.6        2,719.1         2,768.0         
Float (Shares in mm) 156.4                  Preferred -                          Adj. EBITDA 2,352.8         2,453.5         2,483.2           2,199.2         2,171.1        1,666.4         1,638.3         
Short Interest (as % of Float) 8.8% Minority Interest -                          EBIT 347.3            362.5            349.8              151.6            36.3             138.7            23.4              
Avg. Day Vol - 3 mos (000s) 1,992.0               Enterprise Value $17,196.2 Net Income 342.6            (609.2)           (424.2)             (632.2)           (394.9)          (520.1)           (282.9)           
Dividend/sh (latest annualized) 0.14                    Book Value of Equity $2,740.3
Dividend yield 1.5% Tangible Book Value ($8,025.4) CFO 1,591.9$       1,787.6$       1,873.1$         1,366.7$       1,528.8$      993.3$          1,155.4$       

Capex (713.3)           (703.1)           (701.2)             (575.5)           (836.2)          (384.8)           (645.5)           
Liquidity (mm) 9/30/2021 FCF 878.6            1,084.5         1,172.0           791.2            692.7           608.4            509.9            
Available 575.0$                  FCF/Share 1.1                1.3                1.4                  1.0                0.8               0.7                0.6                
Liquidity (Available + Cash) 636.2$                  

Source: Historical Financials from Capital IQ and Company SEC Filings. (1) Includes R&D, D&A and Other Operating Expenses.

Company Info Balance Sheet Metrics 9/30/2021 Performance Ratios
Sector Security Systems & Services Days Sales Out 27                         2017 2018 2019 2020 LTM YTD 20 YTD 21
Last Reported Qtr 9/30/2021 Days Inv On Hand 57                         YoY Rev Grth 46.3% 6.2% 11.9% 3.7% -1.1% 4.5% -1.8%
Currency USD Days Payable Out 73                         Gross Margin 79.2% 77.3% 72.9% 71.5% 71.2% 71.4% 71.1%
Employees 20,500 Net Work Cap % of Rev (0.08)$                   SG&A / Sales 71.2% 69.4% 66.1% 68.6% 70.5% 68.0% 70.5%
Website www.adt.com Net Fixed Assets % Rev 0.62$                    EBITDA Margin 54.5% 53.6% 48.4% 41.4% 41.4% 41.7% 41.7%
Telephone  (561) 988 3600 Cash / Share $0.07 EBIT Margin 8.0% 7.9% 6.8% 2.9% 0.7% 3.5% 0.6%
Next Earnings Date TBD Book Value / Share $3.34 Net Margin 7.9% NM NM NM NM NM NM

TBV / Share ($9.79) ROIC % 12.8% NM 12.7% 5.5% 1.3% 5.1% 0.8%

Source: Capital IQ and Company SEC Filings. Source: Performance Ratios calculated based on historical financials from Capital IQ and SEC Filings.

Interest As of Scheduled Maturities (1) Purchase Interest Operating Capital
Capitalization Table (in mm) Coupon Expense Maturity 9/30/2021 (in mm) Obligations Payments Debt(2) Leases Leases

Cash 61.2$                    2021 177.0$            522.3$          17.8$           36.4$            29.2$            
First Lien Term Loan Variable - Sep-26 2,765.0                 2022 58.7                514.1            1,018.5        39.0              23.2              
Second Lien Notes 6.250% 81.25                     Jan-28 1,300.0                 2023 48.2                457.5            717.2           33.2              10.1              
First Lien Notes Due 2024 5.250% 39.38                     Apr-24 750.0                    2024 17.2                423.1            764.0           21.5              2.2                
First Lien Notes Due 2026 5.750% 77.6                       Apr-26 1,350.0                 2025 12.3                388.1            8.2               14.9              0.0                
First Lien Notes Due 2027 3.375% 33.8                       Aug-27 1,000.0                 thereafter 19.6                694.7            7,178.8        21.5              -                  
First Lien Note Due 2029 4.125% 41.3                       Aug-29 1,000.0                 
ADT Notes Due 2023 4.125% 28.9                       Jun-23 700.0                    Total 333.1$            2,999.9$       9,704.6$      166.5$          64.7$            
ADT Notes Due 2032 4.875% 35.5                       Jul-32 728.0                    
ADT Notes Due 2042 4.875% 1.1                         Jul-42 21.9                      
Receivables Facility Variable - Aug-26 165.5                    
Finance Lease Obligations N/A N/A N/A 74.5                      
Puchase Accounting / Unamortized Debt Adjustments - - - (245.2)                   
Total Debt 9,609.7$               
Net Debt 9,548.5                 
Preferred Equity -                          
Minority Interest -                          
Shareholders' Equity (Book) 2,740.3                 
Total Capital 12,350.0$             

(1) From latest 10K.
Source: Capital IQ and Company SEC Filings. (2) Debt scheduled maturities does not factor in unamortized debt discounts.

ADT Inc. (ADT)

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of
securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or discontinue such market making activity for any entity. IC is a member of FINRA (www.finra.org) and SIPC
(www.SIPC.org).

ADT Inc. ("ADT" or the "Company") provides security and automation solutions for homes and businesses in the United States and Canada. It provides a range of fire detection, fire suppression, video surveillance, and access control systems
to residential, commercial, and multi-site customers. The Company primarily offers monitored security and automation solutions including the installation and monitoring of security and premises automation systems designed to detect
intrusion, control access, sense movement, smoke, other environmental conditions and hazards, address personal emergencies such as injuries, medical emergencies, or incapacitation. ADT was founded in 1874 and is headquartered in
Boca Raton, Florida.

Notes:
- On November 9th, 2021, ADT Inc. (NYSE: ADT) announced an agreement to acquire Sunpro Solar, one of the largest solar companies in the U.S., at an implied enterprise value of approximately $825.0 million.

- On November 3rd, 2021, ADT Inc. (NYSE: ADT) announced a partnership with DoorDash Inc. (NASDAQ: DASH) to provide SafeDashTM, an in-app safety toolkit that enables delivery couriers to contact emergency services via phone or
text.

11/17/2021
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Source: Company 

While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.

Sector: Financial, Utilities, Healthcare, Government, Mining, O&G and Commercial (high-tech) 

Before employees can have a great experience, they need access to it. AlertEnterprise automates digital and physical workplace 

access according to regulations and company policy – and creates a stronger more unified security process along the way. 

Digital identity and trust are at the center of everything we do and core to our physical access governance solutions. We go to 

work each day with the mission to help people get in the building - and on with their day, year and career - with cyber-physical 

solutions that secures digital transformation. And in this new era of work, we help make it easier for HR, IT and physical security 

to work together to manage workplace access and automate current and emerging health and safety inspired access policies.

AlertEnterprise Inc. was formed by the same team who founded Virsa Systems which was acquired in 2006 by SAP and named 

as SAP GRC.

Ownership: Private

Number of Employees: 300

Annual Revenues: $19M

4350 Starboard Drive
Fremont, CA 94538 

 (510) 440-0840
 alertenterprise.com 

AlertEnterprise Inc.
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Source: Company 

While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.

2340 Energy Park Drive 
Saint Paul, MN 55108

(888) 882-5852
alula.com

Sector:  Security (Smart Security - Controls, Sensors, Video, Services)

Alula provides differentiated security, automation and smart property solutions that help professional alarm dealers and 

integrators grow their business more profitably.

Founded in 2017, Alula was formed when two leading technology providers - IPDatatel and Resolution Products - joined 

forces. Alula’s award-winning products and services are uniquely designed to be easy to learn, fast to install and simple 

to operate. From our wireless security and automation system to our universal intrusion alarm panel and fire alarm panel 

communicators; and from our interactive mobile app to our robust dealer portal, complete with remote system diagnostics, 

dynamic app configuration and system usage reports, Alula’s solutions cover a broad range of applications and deliver a 

consistent system management experience.

Our technology-rich solutions enable dealers and integrators to cover a broad range of applications, from basic security 

packages to premium installations equipped with video and automation. We take pride in helping our dealer-partners look 

good with services and materials that put their brand front and center.

Wherever your security needs take you, Alula has solutions that can help.

Ownership: Private

Number of Employees: 100

Annual Revenues: N/A

Alula

COMPANY PRESENTERS
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3101 Jay Street
Santa Clara, CA 95054

(408) 734-8888
www.ambarella.com

Ambarella, Inc. (AMBA)
Ambarella, Inc.

Ambarella, Inc. (AMBA) 3101 Jay Street 
11/19/2021 Santa Clara, CA 95054

United States
408 734 8888

Market Information as of 11/19/2021 Cap Structure (mm) 7/31/2021 Historical Financials ($mm exc per share data)
Ticker AMBA FD Shares (Wt Avg) 36.2               2018 2019 2020 2021 LTM YTD 20 YTD 21
Latest Close Price $188.69 Market Cap(1) $6,918.0 Sales $295.4 $227.8 $228.7 $223.0 $267.7 $104.8 $149.5
52 Week Hi - Low $207.00 - $59.13 Total Debt $0.0 Gross Profit 187.7 138.1 132.7 135.6 165.8 63.0 93.2
LTM Stock Performance 188.8% Cash $258.4 SG&A(1) 163.3 178.6 182.4 196.7 212.1 93.9 109.3
Float (Shares in mm) 34.7 Preferred -                   EBITDA 29.2 (33.2) (38.0) (49.2) (36.9) (22.6) (10.3)
Short Interest (as % of Float) 4.6% Minority Interest $0.0 EBIT 24.4 (40.4) (49.6) (61.2) (48.9) (28.3) (16.1)
Avg. Day Vol - 3 mos (000s) 7.3 Enterprise Value $6,659.6 Net Income 18.9 (30.4) (44.8) (59.8) (47.5) (30.2) (18.0)
Dividend/sh (latest annualized) -                   Book Value of Equity $503.1
Dividend yield 0.00% Tangible Book Value $460.7 CFO $85.4 $24.5 $39.4 $30.8 $35.5 $5.2 $9.9

Capex (3.7) (2.9) (1.8) (2.0) (5.0) (0.7) (3.8)
Liquidity (mm) 7/31/2021 FCF 81.7 21.5 37.6 28.8 30.4 4.6 6.1
Available NA FCF/Share 2.26 0.59 1.04 0.80 0.84 0.13 0.17
Liquidity (Available + Cash) 258.4

(1) Includes R&D expenses.

(1) As of 11/17/2021. Source: Historical Financials from Capital IQ and Company SEC Filings.

Company Info Balance Sheet Metrics 7/31/2021 Performance Ratios
Sector Semiconductors Days Sales Out 42                  2018 2019 2020 2021 LTM YTD 20 YTD 21
Last Reported Qtr 7/31/2021 Days Inv On Hand 118                YoY Rev Grth -4.8% -22.9% 0.4% -2.5% 16.4% 1.1% 42.7%
Currency USD Days Payable Out 71                  Gross Margin 63.6% 60.7% 58.0% 60.8% 61.9% 60.1% 62.3%
Employees 761 Net Work Cap % of Rev $0.01 SG&A / Sales 55.3% 78.4% 79.7% 88.2% 79.2% 89.6% 73.1%
Website www.ambarella.com Net Fixed Assets % Rev $0.07 EBITDA Margin 9.9% NM NM NM NM NM NM
Telephone 408 734 8888 Cash / Share $7.14 EBIT Margin 8.3% NM NM NM NM NM NM
Next Earnings Date TBD Book Value / Share $13.90 Net Margin 6.4% NM NM NM NM NM NM

TBV / Share $12.73 ROIC % 205.2% NM NM NM NM NM NM

Source: Capital IQ and Company SEC Filings. Source: Performance Ratios calculated based on historical financials from Capital IQ and SEC Filings.

Interest As of Scheduled Maturities (from Latest 10-Q) Operating
Capitalization Table ($mm) Coupon Expense Maturity 7/31/2021 ($mm) Leases

Cash $258.4 2022 $1.7
Debt -                   2023 2.9
Total Debt (1) $0.0 2024 2.7
Net Debt (258.4) 2025 2.6
Preferred Equity -                   2026 1.2
Minority Interest 0.0 Thereafter 0.3
Shareholders' Equity (Book) 503.1 Total $11.4
Total Capital $503.1

Source: Capital IQ and Company SEC Filings.
(1) Company has no debt

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not
represent or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary involve substantial risk and should generally be
purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to
make purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or discontinue such market making activity for any entity. IC is a
member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

Ambarella, Inc. develops semiconductor processing solutions for video that enable high-definition (HD), video capture, analysis, sharing, and display worldwide. The Company’s system-on-a-chip designs integrated HD
video processing, image processing, computer vision functionality, audio processing, and system functions onto a single chip for delivering video and image quality, differentiated functionality, and low power
consumption. Its solutions enable the creation of video content for wearable cameras, automotive cameras, drones, and virtual reality cameras, as well as Internet Protocol security cameras for professional use and
home security and monitoring. The Company sells its solutions to original design manufacturers and original equipment manufacturers through its direct sales force and distributors. Ambarella, Inc. was founded in 2004
and is headquartered in Santa Clara, California.

Notes:
- On November 8th, 2021, Ambarella, Inc. (NASDAQ: AMBA) closed the acquisition of Oculii Corp., a developer of a next-generation AI software platform for radar applications.

- On September 22nd, 2021, Ambarella, Inc. (NASDAQ: AMBA) announced a partnership with Dongfeng Motor Group to build a driver monitoring system based on Ambarella's CV25 AI vision SoC and development
platform.

COMPANY PRESENTERS
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50 Health Sciences Drive
Stony Brook, NY 11790

(631) 840-8800
www.adnas.com

Applied DNA Sciences, Inc. (APDN)
Applied DNA Sciences

Applied DNA Sciences 50 Health Sciences Drive
11/18/2021 Stony Brook, NY 11790

United States
631 840 8800

Market Information as of 11/18/2021 Cap Structure (mm) 6/30/2021 Historical Financials ($mm exc per share data)
Ticker APDN FD Shares (Wt Avg) 6.7                 2017 2018 2019 2020 LTM YTD 20 YTD 21
Latest Close Price $5.11 Market Cap(1) $34.4 Sales $4.8 $3.9 $5.4 $1.9 $5.3 $1.0 $4.4
52 Week Hi - Low $13.64 - $4.65 Total Debt $0.0 Gross Profit 4.2           2.7            4.5            1.2            4.0            0.6                  3.5            
LTM Stock Performance -27.6% Cash $12.2 SG&A 13.9         11.0          10.3          10.1          12.1          4.9                  6.8            
Float (Shares in mm) 6.1                 Preferred $0.0 Adj. EBITDA (11.9)        (11.1)         (8.7)           (12.2)         (11.7)         (5.7)                (5.2)           
Short Interest (as % of Float) 5.4% Minority Interest $0.0 EBIT (12.8)        (11.6)         (9.1)           (12.5)         (12.3)         (5.9)                (5.7)           
Avg. Day Vol - 3 mos (000s) 440.8             Enterprise Value $22.2 Net Income (12.9)        (11.7)         (8.6)           (13.0)         (11.8)         (6.2)                (5.0)           
Dividend/sh (latest annualized) -                   Book Value of Equity $15.6
Dividend yield -                   Tangible Book Value $14.6 CFO ($7.5) ($6.9) ($6.9) ($11.1) ($10.2) ($5.4) ($4.5)

Capex (0.1)          (0.3)           (0.1)           (1.1)           (2.4)           (0.0)                (1.3)           
Liquidity (mm) 6/30/2021 FCF (7.6)          (7.2)           (6.9)           (12.2)         (12.6)         (5.4)                (5.8)           
Available $0.0 FCF/Share (1.1)          (1.1)           (1.0)           (1.8)           (1.9)           (0.8)                (0.9)           
Liquidity (Available + Cash) 12.17             
(1) As of 11/18/21 Source: Historical Financials from Capital IQ and Company SEC Filings.

Company Info Balance Sheet Metrics 6/30/2021 Performance Ratios
Sector Life Sciences Tools and Services Days Sales Out 28                  2017 2018 2019 2020 LTM YTD 20 YTD 21
Last Reported Qtr 6/30/2021 Days Inv On Hand 122                YoY Rev Grth 13.5% -17.8% 38.1% -64.2% 91.5% -56.5% 270.2%
Currency USD Days Payable Out 262                Gross Margin 89.0% 69.1% 83.7% 62.7% 75.7% 66.0% 79.2%
Employees 51 Net Work Cap % of Rev -1.0% SG&A / Sales 292.1% 282.9% 190.7% 524.9% 226.8% 495.4% 155.5%
Website www.adnas.com Net Fixed Assets % Rev 48.4% EBITDA Margin NM NM NM NM NM NM NM
Telephone 631 840 8800 Cash / Share $1.81 EBIT Margin NM NM NM NM NM NM NM
Next Earnings Date 12/16/2021 Book Value / Share $2.32 Net Margin NM NM NM NM NM NM NM

TBV / Share $2.18

Source: Capital IQ and Company SEC Filings. Source: Performance Ratios calculated based on historical financials from Capital IQ and SEC Filings.

Interest As of
Capitalization Table ($mm) Coupon Expense Maturity 6/30/2021 Other Obligations

Cash $12.2
Debt 0.0
Total Debt 0.0
Net Debt (12.2)              
Preferred Equity 0.0
Minority Interest (0.0)                
Shareholders' Equity (Book) 15.6               
Total Capital $15.6

Source: Capital IQ and Company SEC Filings.

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not
represent or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary involve substantial risk and should generally be
purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to
make purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or discontinue such market making activity for any entity. IC is a
member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

Applied DNA Sciences, Inc. manufactures linear DNA for use in its proprietary products, as well as for sale to third parties using its polymerase chain reaction (PCR) based manufacturing technology and systems. The
company’s products and services are offered in the United States, Europe, and Asia. The Company has two core business segments, one focused on supply chain authentication across multiple industries. The second is
focused on large scale linear DNA production for diagnostics and vaccines. The CertainT® platform is the engine that helps customers establish sound supply and distribution chains that ensure consumer safety and
satisfaction. Applied DNA help brands, new and established, create the trust that fosters enduring consumer enthusiasm and loyalty. Their large-scale production of DNA sequences using polymerase chain reaction
(PCR) delivers highly purified DNA, without the complications of plasmids, for use in cell therapies, vaccines, diagnostics, and gene therapies. The company was formerly known as Datalink Systems, Inc. and changed
its name to Applied DNA Sciences, Inc. in 2002. Applied DNA Sciences, Inc. was founded in 1983 and is headquartered in Stony Brook, New York.

Notes:

- On Novermber 5th, 2021, Applied DNA Sciences, Inc., in partnership with CLEARED4, announced the integration of weekly pooled COVID-19 testing provisions using the Company's RT-PCR test on the CLEARED4
platform.

 - On November 2nd, 2021, Applied DNA Sciences, Inc. announced a mutual collaboration agreement with India-based Ganesha Ecosphere Ltd., which will allow Ganesha to deploy the Company's CertainT® platform.                   

COMPANY PRESENTERS



20            2021 SECURITY INVESTOR CONFERENCE

Avante Logixx Inc. (TSX.V: XX) 1959 Leslie St.
Toronto, ON M3B 2M3, Canada

(416) 923-6984
www.avantelogixx.com

Avante Logixx Inc. (XX) 1959 Leslie St.
Toronto, ON M3B 2M3

Canada
1 416 923 6984

s

Market Information as of 11/19/2021 Cap Structure (CAD mm) 6/30/2021 Historical Financials (CAD mm exc per share data)
Ticker XX FD Shares (Wt Avg) 21.2               2018 2019 2020 2021 LTM YTD 21 YTD 22
Latest Close Price $1.92 Market Cap(1) $40.7 Sales $23.3 $32.1 $49.8 $91.7 $97.6 $18.2 $24.1
52 Week Hi - Low $2.25-$.80 Total Debt $21.4 Gross Profit 8.5             9.8            11.6          20.8              22.6              4.1                    5.9            
LTM Stock Performance 136.3% Cash $2.9 SG&A 5.8             10.2          12.1          14.7              13.9              4.6                    3.8            
Float (Shares in mm) 14.9               Preferred -                   Adj. EBITDA 2.1             2.7            (0.2)           6.0                7.3                0.8                    2.0            
Short Interest (as % of Float) -                     Minority Interest -                   EBIT 1.8             (1.9)           (3.3)           1.3                3.2                (0.6)                   1.3            
Avg. Day Vol - 3 mos (000s) 13.7               Enterprise Value $59.2 Net Income 0.2             (2.2)           (2.6)           (2.9)               (1.3)              (1.3)                   0.3            
Dividend/sh (latest annualized) -                     Book Value of Equity $11.9
Dividend yield -                     Tangible Book Value ($3.4) CFO $2.5 ($3.0) ($4.3) $4.0 $4.7 ($1.0) ($0.3)

Capex (0.4)           (1.4)           (0.2)           (1.0)               (1.2)              (0.1)                   (0.3)           
Liquidity (mm) 6/30/2021 FCF 2.1             (4.5)           (4.6)           3.0                3.4                (1.1)                   (0.6)           
Available $7.4 FCF/Share 0.10           (0.21)         (0.22)         0.14              0.16              (0.05)                 (0.03)         
Liquidity (Available + Cash) 10.3               Note: YTD represents the period April 1 2021  to June 30 2021.

(1) As of 11/19/2021. Source: Historical Financials from Capital IQ and Company Filings.

Company Info Balance Sheet Metrics 6/30/2021 Performance Ratios
Sector Security & Safety Services Days Sales Out 66                  2018 2019 2020 2021 LTM YTD 21 YTD 22
Last Reported Qtr 6/30/2021 Days Inv On Hand 9                    YoY Rev Growth 11.7% 37.5% 55.4% 84.0% 68.0% 82.9% 32.5%
Currency CAD Days Payable Out 44                  Gross Margin 36.3% 30.6% 23.3% 22.7% 23.2% 22.7% 24.5%
Employees 1,852 Net Work Cap % of Rev 9.5% SG&A / Sales 24.9% 31.8% 24.3% 16.0% 14.2% 25.5% 15.8%
Website www.avantelogixx.com Net Fixed Assets % Rev 5.3% Adj. EBITDA Margin 9.2% 8.4% NM 6.6% 7.5% 4.2% 8.3%
Telephone 1 416 923 6984 Cash / Share $0.14 EBIT Margin 7.9% NM NM 1.4% 3.3% NM 5.4%
Next Earnings Date 11/29/2021 Book Value / Share $0.56 Net Margin 0.8% NM NM NM NM NM 1.1%

TBV / Share ($0.16) ROIC % 170.1% NM NM 11.4% 22.2% -5.4% 9.0%

Source: Capital IQ . Source: Performance Ratios calculated based on historical financials from Capital IQ and Company Filings.

Interest As of Scheduled Maturities (6/30/2021 Consolidated Financial Statements) Convertible Bank Lease
Capitalization Table (CAD mm) Coupon Expense Maturity 6/30/2021 (CAD mm) Debentures Indebtedness Oblg. (1)

Cash $2.9 Within 1 Year $0.6 $0.8 $1.2
Revolving Credit Facility (Facility A) 2.5% 0.09               May-24 3.7                 1 to 2 years 0.6                0.7                    1.2            
Non-Revolving Term Loan Facility (Facility B) Prime + 0.5% 0.03               May-24 5.7                 2 to 5 years 9.1                8.7                    1.3            
Vehicle Loans N/A N/A N/A 0.1                 Over 5 years -                 0.0                    -              
Convertible Debentures 7.0% 0.60               Nov-24 8.6                 Total $10.2 $10.2 $3.7
Obligations Under Lease Varies 0.20               Varies 3.4                 
Total Debt $21.4
Net Debt 18.5               
Preferred Equity -                 
Minority Interest -                 
Shareholders' Equity (Book) 11.9               
Total Capital $33.3

Source: Capital IQ and Company Filings. (1) As of 6/30/2021.

11/19/2021

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or
guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary involve substantial risk and should generally be purchased only by
investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make
purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or discontinue such market making activity for any entity. IC is a member of
FINRA (www.finra.org)  and SIPC (www.SIPC.org).

Avante Logixx Inc. ("Avante Logixx" or the "Company"), through its subsidiaries, provides premium security solutions for the ultra-high net worth residential market, national commercial and enterprise clients. Avante Logixx
operates through two subsidiaries, Avante Security Inc. and Logixx Security Inc. Avante Security Inc. provides full service, elite residential security solutions for ultra-high net worth with services that include monitoring
services, such as alarm and video monitoring, analytics, verification, and electronic building management among others. Logixx Security Inc. provides premium security protection for leading enterprise and commercial
customers with services that include physical protection services, including guarding, patrol and rapid response, intelligent perimeter protection, secure transport, and international security travel advisory and transport
services among others. Avante Logixx Inc. was founded in 1996 and is headquartered in Toronto, Canada. 

Notes:
- On August 25th, 2021, Avante Logixx Inc. announced that its Board has resolved to consider and evaluate various strategic alternatives available to the Company. Although the Board has not initiated the Strategic Review in
response to any specific proposal, the Company, from time to time, receives inbound unsolicited inquiries and coupled with recent industry developments, the Board is initiating the Strategic Review process so it may consider
all of the alternatives available to the Company in the pursuit of maximizing shareholder value. 
- On June 30th, 2021, Avante Logixx Inc. announced an expanded and more flexible banking arrangements through senior secured Credit Agreement with The Bank of Nova Scotia. The increased senior credit capacity
aligned with extended maturity dates and debt amortization will allow Avante Logixx to grow organically and inorganically.

COMPANY PRESENTERS
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Source: Company 

While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.

Bradford Airport Logistics, LTD. 720 North Post Oak Road, STE 450 
Houston, TX 77024

(713) 869-9000
www.airportlogistics.org

Sector: Logistics Technology, Airport Services  

Since its inception 19 years ago, Bradford has singularly carved-out and pioneered the Centralized Receiving and Distribution 

Center (CRDC) market niche (both U.S. and globally) to become the industry leader. Bradford operates the largest, most 

complex, and also the highest security CRDC in the world (London Heathrow – all terminals). The Company has won 95%+ of 

its competitive RFP’s and the Company’s “operational excellence” and “fanatical customers” have resulted in a ~100% track 

record of renewing all contracts. The Company has received two prestigious awards at Heathrow Airport – Employer of the 

Year (2017) and Supplier of the Year (2016). The Company has become synonymously known to “Help Airports Run Great!”

The primary industry differentiator for Bradford is its in-house developed technology and management information system, 

Airport Material Intelligence System - AMIS™. The  AMIS™ infrastructure enables minute-by-minute quality control overseeing 

all operational aspects for ultimate command and control, operational excellence, and failure prevention. The  AMIS™ solution 

has been touted by airport peer groups and industry consultants as a “best practice,” due to its unparalleled features.

All terminal bound material is diverted to a highly secure CRDC facility. Material arrives pre-configured to receive goods into 

an efficient, automated system. Material is received, screened, and put away for consolidated and synchronized distribution 

to the end-user. 

Bradford’s deep-rooted experience and leadership have allowed the organization to develop 60+ proprietary security processes 

in collaboration with the Department of Homeland Security, UK Department for Transport, and law enforcement agencies. 

These security processes far exceed present-day requirements and set a platform for the development and advancement of 

ongoing and future standards.

Bradford has conducted 50+ logistics consulting studies (small-to-mega airports) and has been featured in numerous industry 

publications. The Company sits on industry committees and participates in think tanks as an expert. Bradford was even 

nominated for an award at the Harvard School of Business for government innovation.

Bradford’s longstanding, unwavering commitment to the airport community as a strategic solution provider and an innovative 

partner can be seen daily. Thanks to the Company’s technology, innovation, and expertise, there is now an integrated airport 

logistics solution enabling tight security, streamlined operations, productivity efficiencies, revenue generation opportunities, 

improved traveler experiences, and leading sustainability initiatives.  

Ownership: Privately Held by Founder & CEO

Number of Employees: 450+

Annual Revenues: $50 million+



22            2021 SECURITY INVESTOR CONFERENCE

Brinks HomeTM (SCTY) 1990 Wittington Place
Farmers Branch, TX 75234

www.brinkshome.com

1990 Wittington Place

Brinks Home (OTC: SCTY) Farmers Branch, TX 75234

www.brinkshome.com

United States

Market Information as of 11/22/2021 Cap Structure ($mm) 6/30/2021 Historical Financials ($mm exc per share data)
Ticker SCTY FD Shares (Wt Avg) 22.5                2018 2019 2020 LTM YTD 20 YTD 21
Latest Close Price 4.88$              Market Cap (1) 109.8$            Sales 540.4$       504.5$       503.6$           526.7$       243.4$            266.5$           
52 Week Hi - Low $15.25 -$3.30 Total Debt 1,016.6           Gross Profit 411.4         388.5         363.5             369.2         187.7              193.4             
LTM Stock Performance -41.9% Cash 7.3                  SG&A 118.9         125.2         136.5             139.8         77.0                80.3               
Float (Shares in mm) 11.62              Preferred -                    Adj. EBITDA 289.4         266.5         253.8             247.8         123.0              117.0             
Short Interest (as % of Float) 0.0                  Minority Interest -                    EBIT 69.4           51.7           (4.1)                66.3           (93.9)               (23.5)              
Avg. Day Vol - 3 mos (000s) 2.0                  Enterprise Value 1,119.1           Net Income (678.8)        565.1         (181.8)           (112.1)        (135.7)             (66.0)              
Dividend/sh (latest annualized) -                    Book Value of Equity 95.4                
Dividend yield -                    Tangible Book Value (13.4)               CFO 104.5$       114.1$       128.6$           107.1$       55.6$              34.1$             

Capex (14.9)          (11.6)          (14.7)              (17.2)          (7.8)                 (10.3)              
Liquidity ($mm) 6/30/2021 FCF 89.6           102.5         113.9             87.9           28.0                2.0                 
Available 86.5$              FCF/Share 4.0             4.6             5.1                 3.9             1.2                  0.1                 
Liquidity (Available + Cash) 93.8                
(1) As of 11/18/2021 Source: Historical Financials from Capital IQ and Company Filings.

Company Info Balance Sheet Metrics 6/30/2021 Performance Ratios
Sector Security and Alarm Services Days Sales Out 19                   2018 2019 2020 LTM YTD 20 YTD 21
Last Reported Qtr 6/30/2021 Days Inv On Hand 17                   YoY Rev Grth -2.4% -6.6% -0.2% -0.2% -6.6% 8.7%
Currency USD Days Payable Out 48                   Gross Margin 76.1% 77.0% 72.2% 70.1% 77.1% 72.6%
Employees 1,286 Net Work Cap % of Rev -10.3% SG&A / Sales 22.0% 24.8% 27.1% 26.5% 31.6% 30.1%
Website Net Fixed Assets % Rev 11.4% Adj. EBITDA Margin 53.6% 52.8% 50.4% 47.0% 50.5% 43.9%
Telephone (866) 493 4166 Cash / Share 0.32$              EBIT Margin 12.8% 10.2% NM 12.6% NM NM
Next Earnings Date TBA Book Value / Share 4.24$              Net Margin NM NM NM NM NM NM

TBV / Share (0.60)$            ROIC % NM NM NM NM NM NM
Source: Capital IQ and Company Company Filings. Source: Performance Ratios calculated based on historical financials from Capital IQ and SEC Filings.

Interest As of Scheduled Maturities (from Latest Quarterly Filings) Debt Operating
Capitalization Table ($mm) Coupon Expense Maturity 6/30/2021 ($mm) Obligation(1) Leases(2)

Cash 7.3$                2021 4.1$                2.3$               
Takeback Facility L + 650 62.6                   Mar-24 808.1              2022 8.2                  4.4                 
Term Loan L + 500 9.8                     Jul-24 150.0              2023 8.2                  3.9                 
Revolving Credit Facility L + 500 3.8                     Jul-24 58.5                2024 954.5              3.7                 
Total Debt 1,016.6           2025 -                    3.3                 
Net Debt 1,009.3           Thereafter -                    14.2               
Preferred Equity -                  Total 975.1$            31.8$             
Minority Interest -                  
Shareholders' Equity (Book) 95.4                
Total Capital 1,112.0$         

(1) From Brinks Home September 2021 Investor Presentation.
Source: Capital IQ and Company Filings. (2) Does not account for imputed interest.

11/17/2021

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent
or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary involve substantial risk and should generally be purchased only by
investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make
purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or discontinue such market making activity for any entity. IC is a member of
FINRA (www.finra.org)  and SIPC (www.SIPC.org).

Brinks Home (OTC: SCTY) or ( the "Company") is one of the largest home security and alarm monitoring companies in the U.S. Headquartered in the Dallas-Fort Worth area, Brinks secures approximately 900,000 residential
and commercial customers through highly responsive, simple security solutions backed by expertly trained professionals. The Company has the nation’s largest network of independent authorized dealers – providing products
and support to customers in the U.S., Canada and Puerto Rico – as well as direct-to-consumer sales of DIY and professionally installed products.

Notes:
- On November 10, 2021, Sunnova Energy International Inc. ("Sunnova") (NYSE: NOVA) and Brinks Home announced the launch of an exclusive partnership. The agreement will allow Sunnova to offer its customers options
from the Brinks Home portfolio of smart home security solutions, and allow Brinks Home dealers and authorized representatives to offer their customers Sunnova’s suite of solar, battery, and energy services.

- On January 5, 2021, Monitronics International acquired 30,000 residential and small business and 8,000 commercial alarm monitoring customers from Select Security. The Company is also retaining most of Select Security
sales, field technicians, and customer service employees, as well as certain office locations to ensure that customers continue to receive the highest level of service.

www.brinkshome.com
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Source: Company 

While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.

Sector: Access Control and Smart Building PropTech

Brivo, Inc., created the cloud-based access control and smart spaces category over 20 years ago and remains the global leader 

serving enterprise, commercial real estate and multifamily residential businesses. The company’s comprehensive product 

ecosystem and open API provide businesses with powerful digital tools to increase security automation, elevate employee and 

tenant experience and improve the safety of all people and assets in the built environment. 

Since its founding in 1999, Brivo has continually pioneered innovations in the cloud-based access control category and was 

instrumental in transforming the security industry. Brivo has achieved remarkable growth by combining innovative cloud-

connected hardware devices and Software-as-a-Service-based (SaaS) building access management services. With over 1,500 

channel partners, Brivo solutions are sold to enterprises and property owners through partners who provide local sales, 

service and installation across all classes of commercial real estate including office, industrial, multifamily and retail properties. 

Brivo has become the single largest access control system in the world, serving a large, diversified global customer base of 

more than 44,500 customer accounts comprising over 300 million square feet of commercial property, 330,000 doors and 

23 million credentialed Brivo users across 42 countries, all 50 states and Puerto Rico. Brivo’s foundational platform for smart 

spaces includes access management, sensor monitoring, visual awareness, visitor and delivery management and AI-driven 

data analytics, providing customers with all the core functionality required to operate, glean valuable insights and optimize 

the performance of their buildings.

Brivo’s building access platform is now the digital foundation for the largest collection of customer facilities in the world. 

Valued for its simple installation, high-reliability backbone and rich API partner network, Brivo also has the longest track record 

of cybersecurity audits and privacy protections in the industry. 

On November 10, 2021, Brivo entered into a definitive merger agreement with Crown PropTech Acquisitions (NYSE: CPTK) that 

will result in Brivo becoming a publicly listed company on the New York Stock Exchange under the new ticker symbol “BRVS.” 

Learn more at www.Brivo.com.

Ownership: On November 10, 2021, Brivo entered into a definitive merger agreement with Crown PropTech Acquisitions 
(NYSE: CPTK)

Number of Employees: 260

Annual Revenues: $72M

7700 Old Georgetown Road, Suite 300 
Bethesda, MD 20814

(866) 692-7486
www.brivo.com

Brivo



Source: Company 

While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.
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Sector: Cloud Access Control

ButterflyMX is the award-winning cloud-based access control company that makes property access simple, safe, and affordable 

for building owners, staff, residents, and visitors. With systems installed in more than 6,500 multifamily, commercial, and 

student housing properties throughout North America, ButterflyMX is relied upon by the most trusted names in real estate. 

Since its founding in 2014, ButterflyMX has offered a SaaS platform that simplifies the building access experience with mobile-

based credentials, video monitoring, visitor management, and other access control technology. In early November 2021, 

ButterflyMX announced the access control industry’s first open API and SDK, which enables seamless third-party integrations 

and allows integrators to access ButterflyMX features and functionality within their own platforms. 

ButterflyMX provides a range of comprehensive cloud-based security and access control systems, including their flagship 

product, the smart video intercom, and additional solutions like package rooms, elevator controls, key lockers, and keypads. 

Property managers and residents take access management into their own hands with ButterflyMX features such as Virtual 

Keys, which are easy-to-use QR codes & PINs that guests or visitors can use at the intercom or keypad for streamlined access. 

ButterflyMX access devices also take a date- and time-stamped photograph of every entry event, which are cataloged and 

stored for easy reference. 

ButterflyMX sells its products and services through a network of channels, and its products can be found in 6,500 buildings 

and 650,000 apartments nationwide. To provide end-to-end support, the company recently launched its installer certification 

program to ensure seamless installations and earn customers’ trust from the start. Major verticals include multifamily, 

commercial/office properties, student housing, senior housing,  gated communities, and industrial industries.

Headquartered in New York, the company was founded in 2014 by Cyrus Claffey. Since its founding, ButterflyMX has received 

several rounds of funding and is expected to expand its access control offerings with soon-to-be-announced solutions in early 

2022.

Ownership: Private

Number of Employees: 194

Annual Revenues: N/A

127 West 26th Street, 9th Floor 
New York, NY 10001

(571) 480-6579
www.butterflymx.com

ButterflyMX
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Source: Company 

While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.

Sector: Public Safety 

Carbyne is a global leader in public safety technology. Its mission critical contact center and incident management solutions 

deliver rich, actionable data from any connected device to Emergency Communications Centers (ECCs), providing call-takers 

with a device-based location for more calls than any other solution in the marketplace, live video streaming, chat capabilities, 

and more.

Carbyne brings its clients into the next generation of emergency communications. By leveraging the cloud, AI-enriched 

functionality, automation, IoT gateways, a global infrastructure, and the ability to capture relevant information from a wide 

array of sources, Carbyne is laser-focused on using technology to reduce time to dispatch and time to issue resolution.  The 

Company holds multiple patents and partners with world-class technology partners such as Google, Cisco, and AWS to bring 

its vision to life.

During COVID-19, the emergency call centers and state’s ability to operate cohesively has been critical to ensuring timely 

delivery of life-saving treatments. Carbyne’s unified state-wide solution creates the emergency network synergy needed from 

the PSAP level to the state and provides transparency, visibility, and access to critical information. 

Ownership: Private

Number of Employees: 100+

Annual Revenues: N/A

276 5th Avenue, Suite 402 
New York, NY 10001

(212) 380-1159
www.carbyne911.com

Carbyne
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276 Greenpoint Ave
 Brooklyn , NY 11222

(631) 756-9116

Cemtrex, Inc. (CETX)
Cemtrex, Inc.

Cemtrex, Inc. (CETX) 276 Greenpoint Ave 
11/18/2021 Brooklyn , NY 11222

United States
631 756 9116

Market Information as of 11/18/2021 Cap Structure (mm) 6/30/2021 Historical Financials ($mm exc per share data) (1)

Ticker CETX FD Shares (Wt Avg) 20.8               2017 2018 2019 2020 LTM YTD 20 YTD 21
Latest Close Price $1.22 Market Cap(1) $25.4 Sales $120.6 $22.6 $39.3 $43.5 $39.2 $32.8 $28.4
52 Week Hi - Low $4.20 - 0.87 Total Debt $15.7 Gross Profit 39.9 8.2 15.6 19.4 17.5 14.0 12.1
LTM Stock Performance -1.8% Cash $12.9 SG&A 34.8 15.2 21.5 21.6 22.5 15.4 16.3
Float (Shares in mm) 19.0 Preferred $0.0 Adj. EBITDA 8.3 (10.2) (4.4) (1.1) (5.3) (1.2) (5.3)
Short Interest (as % of Float) 14.0% Minority Interest $1.1 EBIT 5.1 (12.6) (7.4) (4.0) (7.8) (2.5) (6.3)
Avg. Day Vol - 3 mos (000s) 3,768.8 Enterprise Value $29.2 Net Income 4.4 (9.2) (22.4) (9.9) (2.2) (5.9) 1.9
Dividend/sh (latest annualized) -                   Book Value of Equity $30.7
Dividend yield -                   Tangible Book Value $23.8 CFO $1.0 ($2.5) $3.9 ($4.1) ($6.9) ($3.4) ($6.2)

Capex (5.7) (12.2) (1.7) (1.6) 1.9 (4.5) (1.1)
Liquidity (mm) 6/30/2021 FCF (4.7) (14.7) 2.3 (5.7) (5.0) (7.9) (7.3)
Available (2) $3.5 FCF/Share (0.23) (0.71) 0.11 (0.27) (0.24) (0.38) (0.35)
Liquidity (Available + Cash) 16.4
(1) As of 11/18/2021. Source: Historical Financials from Capital IQ, Bloomberg, and Company SEC Filings.
(2) Amount currently available under Revolving Credit Facility. (1) Fiscal Year Ended September 30th.

Company Info Balance Sheet Metrics 6/30/2021 Performance Ratios
Sector Electronic Manufacturing Services Days Sales Out 55                  2017 2018 2019 2020 LTM YTD 20 YTD 21
Last Reported Qtr 6/30/2021 Days Inv On Hand 135                YoY Rev Grth 28.7% -81.2% 73.4% 10.8% -10.3% 15.5% -13.3%
Currency USD Days Payable Out 42                  Gross Margin 33.1% 36.3% 39.6% 44.5% 44.6% 42.6% 42.4%
Employees 289 Net Work Cap % of Rev 30.8% SG&A Margin 28.8% 67.2% 54.8% 49.6% 57.5% 46.9% 57.5%
Website https://www.cemtrex.com/ Net Fixed Assets % Rev 26.4% EBITDA Margin 6.8% NM NM NM NM NM NM
Telephone 631 756 9116 Cash / Share $0.62 EBIT Margin 4.2% NM NM NM NM NM NM
Next Earnings Date 1/5/2022 Book Value / Share $1.48 Net Income Margin 3.6% NM NM NM NM NM 6.5%

TBV / Share $1.14 ROIC % 8.1% -16.9% -50.7% -22.6% -4.3% -17.9% 4.8%

Source: Capital IQ, Bloomberg, and Company SEC Filings. Source: Performance Ratios calculated based on historical financials from Capital IQ, Bloomberg, and SEC Filings.

Interest As of Scheduled Maturities (from Latest 10K and 10Q) (1) Operating
Capitalization Table (in mm) Coupon (1) Expense Maturity 6/30/2021 (in mm) Debt(2) Leases

Cash $12.9 Less Than 1 Year $7.0 $0.2
Revolving Credit Facility L + 2.00% -                   NA -                   1-3 Years $10.3 2.2
Notes Payable 8.0% 0.2                 Mar-22 3.1                 3-5 Years 0.1 0.6
Short-Term Liabilities Various -                   Jun-22 6.4 More than 5 Years 1.9            0.6
Loans Payable to Bank Various -                   May-23 1.0                 
PPP Loan 1.0% 0.0                 Apr-26 2.9
Mortgage Payable L + 2.50% -                   Jan-40 2.3 Total $19.4 $3.6
Total Debt $15.7 Amount representing interest (0.5)
Net Debt 2.8 Discounted Total $3.1
Preferred Equity 0.0                 
Minority Interest 1.1
Shareholders' Equity (Book) 30.7
Total Capital $47.5

Source: Capital IQ, Bloomberg, and Company SEC Filings. (1) From latest 10K dated September 30, 2021.
(1) LIBOR rate as of June 30, 2021. (2) Debt scheduled maturities does not factor in unamortized debt discounts.

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed to be
reliable, we do not represent or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary involve
substantial risk and should generally be purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities,
standing ready to make purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or discontinue such
market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

Cemtrex, Inc. ("Cemtrex" or the "Company") operates as a technology company in the United States and internationally. The company operates through two segments, Advanced Technologies and
Industrial Services. The Advanced Technologies segment provides Internet of Things products under the SmartDes brand name, virtual reality solutions, browser-based surveillance video monitoring,
and analytics-based recognition systems. The Industrial Services segment offers single-source services, precision equipment installation, and maintenance solutions in various industrial markets. The
company was formerly known as Diversified American Holding, Inc. and changed its name to Cemtrex, Inc. in December 2004. The Company is based in Brooklyn, New York.

Notes:
- On November 10, 2021, Cemtrex announced that they will increasing their focus to augmented and virtual reality as the metaverse becomes widely talked about. The Company has been laying
framework for  years, most notably with the acquisition of Virtual Driver Interactive, a training simulation company, in late 2020. 
- On October 27, 2021, SmartDesk, a Cemtrex brand, announced the launch of the SmartDesk Connect D. The pioneering home and office workstation brand expands on its latest innovation, the
SmartDesk Connect, by offering an additional option for users to connect their laptop to the desk. The new SmartDesk Connect D comes with greater compatibility including new Apple M1 chip laptops
and select Microsoft Surface devices. 
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While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.

Sector: IT Consulting and Other Services 

Convergint is an industry-leading global systems integrator focused on delivering results for customers through unparalleled 

service excellence. The company has over twenty years of experience serving customers in the financial, healthcare, education, 

data center, government, utilities, and transportation industries. Convergint’s top priority is service in every way—service to 

customers, colleagues, and community. 

Listed as the #1 systems integrator in SDM Magazine’s Top Systems Integrators Report for the past 4 years, Convergint leads 

with over 6,500 colleagues and more than 150 locations worldwide. From day one, delivering value through customer service 

and consistent operational excellence has been foundational at Convergint. Convergint’s vertical expertise understands specific 

business and service needs and the company offers a suite of tools for consistency of execution and service delivery. A strong 

strategic focus allows Convergint to provide comprehensive design, installation, and service for integrated building systems, 

including electronic security, cybersecurity, fire alarm, life safety, building automation, and audio-visual systems. 

Convergint is strategically aligned with the world’s leading technology providers and works alongside a global network of 

partners to offer innovative services and solutions designed to deliver measurable business results for mission-critical markets.  

Convergint is purpose-built to deliver scalable service across the globe, with local leaders empowered to make decisions close 

to the customer. The company was built on a solid foundation of Values and Beliefs, written as the principles that would drive 

Convergint’s positive culture. By remaining aligned with that culture, Convergint stays accountable to its mission, and number 

one objective: to provide exceptional service to customers.

Ownership: Private

Number of Employees: 6,500

Annual Revenues: $1.7b

One Commerce Drive
Schaumburg, IL 60173

Convergint.com

Convergint Technologies, LLC
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While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.
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Menachem Begin 121
Tel Aviv, Israel, 6701203

+972 54 445 4285
www.Corsight.ai

Corsight AI

Sector: Artificial Intelligence-based Facial Recognition  

Corsight AI (Corsight) is the most powerful facial-recognition-in-the-crowd platform, recognizing people with unrivaled speed, accuracy 

and privacy. We provide facial recognition solutions in the most challenging conditions and with maximum safety while preserving the 

privacy of individuals. Corsight’s innovative solution identifies individuals under difficult conditions, such as face coverings, disguises, 

low-light environments, difficult angles and more. Corsight is dedicated to developing its facial recognition software as ‘A Force for 

Good’ with ethics, privacy, speed and accuracy as the cornerstones of its approach. The technology is powered by Autonomous AI®, 

the most advanced artificial intelligence system developed by top AI researchers and backed by more than 250 patents.  Corsight’s 

solution is deployed by enterprise clients and government agencies worldwide in a variety of industries including aviation, law 

enforcement, retail, entertainment and more.

Corsight Technology
• 1 million face-matching at 10ms on a single GPU (50x faster than market standard)

• Top-ranked accuracy by the National Institute of Standards and Technology (NIST)

• Number 1 overall face recognition system in DHS rally competition

• Face recognition in darkness as low as 2-3 lumens 

• Only ~40% of the exposed face is required to make accurate recognition (overcoming face masks)

• Ability to recognize in the most extreme angles (50% better than the closest competitor)

• Flexibility to operate on any camera on edge devices, in the cloud, or on premise

Corsight Ethics
• Tony Porter, former UK surveillance commissioner, leads Corsight’s effort to shape the future for ethical use of facial recognition in the 

market

• The lowest racial bias for matching across white and black demographics (According to NIST)

• Corsight’s privacy mode was built to support the most stringent GDPR guidelines

Our mission is to radically enhance the world of facial recognition technologies while holding ourselves to the highest ethical standards in 

personal privacy protection. 

Corsight is headquartered in Israel, with offices in the US and UK and operations around the world.

Ownership: Private

Number of Employees: 25

Annual Revenues: N/A



101 Wrangler Dr. Ste. 201
Coppell, TX, 75019

(469) 635-6800
www.costartechnologies.com

Costar Technologies, Inc. (CSTI)
Costar Technologies, Inc.

Costar Technologies, Inc. (CSTI) 101 Wrangler Dr. Ste. 201
11/18/2021 Coppell, TX, 75019

United States
469 635 6800

Market Information as of 11/18/2021 Cap Structure (mm) 9/30/2021 Historical Financials ($mm exc per share data)
Ticker CSTI FD Shares (Wt Avg) (1) 1.7                  2017 2018 2019 2020 LTM YTD 20 YTD 21
Latest Close Price $5.42 Market Cap 9.0$                Sales 44.3$         58.9$         69.5$         60.4$             51.1$         47.4$            38.1$               
52 Week Hi - Low $6.00-$3.25 Total Debt 14.1                Gross Profit 17.8           21.8           26.6           19.5               17.2           14.9              12.7                 
LTM Stock Performance -7.4% Cash 0.0                  SG&A 13.6           24.2           28.6           22.4               17.0           18.6              13.1                 
Float (Shares in mm) 1.4 Preferred -                    Adj. EBITDA 6.1              (0.5)            1.0             (0.5)                3.6             (2.6)               1.5                   
Short Interest (as % of Float) 71.0% Minority Interest -                    EBIT 4.3              (2.5)            (2.0)            (3.4)                (0.3)            (3.6)               (0.5)                  
Avg. Day Vol - 3 mos (000s) 1.3 Enterprise Value 23.1                Net Income (0.4)            (2.9)            (2.7)            (9.0)                4.4             (9.0)               4.4                   
Dividend/sh (latest annualized) -                    Book Value of Equity 13.0                
Dividend yield 0.00% Tangible Book Value 1.9                  CFO 2.8$           1.5$           (1.9)$          3.3$               5.8$           1.1$              3.6$                 

Capex (0.3)            (0.3)            (0.4)            (0.1)                -               (0.1)               -                     
Liquidity (mm) 9/30/2021 FCF 2.5              1.2             (2.4)            3.2                 5.8             1.0                3.6                   
Available 8.50$              FCF/Share 1.5              0.7             (1.4)            1.9                 3.5             0.6                2.2                   
Liquidity (Available + Cash) 8.50                
(1) As of 9/30/2020 Source: Historical Financials from Capital IQ and Company SEC Filings.

Company Info Balance Sheet Metrics 9/30/2021 Performance Ratios
Sector Electronic Equipment and Instruments Days Sales Out 57                   2017 2018 2019 2020 LTM YTD 20 YTD 21
Last Reported Qtr 9/30/2021 Days Inv On Hand 161                 YoY Rev Grth 14.8% 33.1% 18.0% -13.2% -20.5% -9.9% -19.5%
Currency USD Days Payable Out 61                   Gross Margin 40.3% 36.9% 38.2% 32.3% 33.7% 31.5% 33.2%
Employees 45 Net Work Cap % of Rev 27.9% SG&A / Sales 30.6% 41.1% 41.2% 37.1% 33.2% 39.2% 34.4%
Website www.costartechnologies.com Net Fixed Assets % Rev 3.3% EBITDA Margin 13.8% NM 1.5% NM 7.1% NM 4.0%
Telephone 469 635 6800 Cash / Share $0.00 EBIT Margin 9.7% NM NM NM NM NM NM
Next Earnings Date TBA Book Value / Share $7.83 Net Margin NM NM NM NM 8.7% NM 11.6%

TBV / Share $1.12 ROIC % 36.5% -13.5% -9.1% -19.1% -1.7% -18.6% -2.9%

Source: Capital IQ and Company SEC Filings. Source: Performance Ratios calculated based on historical financials from Capital IQ and SEC Filings.

Interest As of Scheduled Maturities (from Latest 10K and 10Q) Long-Term Lease
Capitalization Table ($mm) Coupon Expense Maturity 9/30/2021 ($mm) Debt(1) Obligation

Cash 0.0$                2022 3.00$            0.92$               
Revolving Credit Facility 7.3% 0.69                Feb-22 9.5                  2023 -                0.47                 
Lease Liabilities Jun-26 1.6                  2024 -                0.19                 
Term Loan 7.3% 0.22                Feb-22 3.0                  2025 -                0.19                 
Total Debt 14.1                2026 -                0.03                 
Net Debt 14.1                Thereafter -                -                   
Preferred Equity -                    Total (2) 3.00$            1.79$               
Minority Interest -                    
Shareholders' Equity (Book) 13.0                
Total Capital 27.1$              

(1) Debt scheduled maturities includes unamortized debt discounts.
Source: Capital IQ and Company SEC Filings. (2) Operating lease total includes $212k of imputed interest.

Costar Technologies, Inc. ("Costar" or the "Company"), together with its subsidiaries, designs, develops, manufactures, and distributes a range of products for the video surveillance and machine vision markets in the United
States. Its products include surveillance cameras, lenses, digital video recorders, and high speed domes, as well as industrial vision products to observe production and assembly lines. The Company also provides IP video
solutions for traffic monitoring, security, surveillance, and military applications; and accessories, such as cables, camera mounts, and data storage devices. It provides its solutions for financial institutions, educational facilities, 
retail stores, manufacturing plants, highways, government buildings, military bases, borders, and other applications. The Company was formerly known as Sielox, Inc. and changed its name to Costar Technologies, Inc. in
October 2011. Costar Technologies, Inc. was founded in 1997 and is headquartered in Coppell, Texas.

Notes:
- On April 30th, 2020, Costar appointed Sarah Ryder as Chief Financial Officer and Shane Compton as Chief Operating Officer.

- On December 30th, 2020, Costar was ranked as the 40th largest company in A&S magazine's Security 50 for 2020 due to its advanced, cybersecure and reliable solutions.

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to
make purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or discontinue such market making activity for any entity. IC is a
member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not
represent or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary involve substantial risk and should generally be
purchased only by investors able to accept such risk. 
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While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
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This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
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The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.
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20130 Lakeview Center Plaza, Suite 120
Ashburn, VA 20147

(703) 936 4170
www.cyfir.com

Please see eSentire.

CyFIR LLC
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While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.

Sector: Cloud Video Surveillance 

Eagle Eye Networks is the global leader in cloud video surveillance, delivering cyber-secure cloud-based video with artificial 

intelligence (AI) and analytics to make businesses more efficient and the world a safer place. Using AI in the cloud, Eagle Eye 

provides real-time business intelligence, helping organizations of all sizes and types to optimize operations, customer service, 

and physical security. 

Eagle Eye’s 100-percent cloud-managed solutions are smart, simple and secure. The Eagle Eye Cloud VMS (video management 

system) is the only platform that is robust and flexible enough to power the future of video surveillance and intelligence. The 

first VMS purpose-built for the cloud and AI, it addresses customers’ security needs with infinite scalability, flexible pricing 

plans, a wide array of advanced analytics and an open RESTful API platform for unlimited customization. Easy integration with 

other mission-critical applications, and Eagle Eye’s vast technology partner ecosystem extend the power of the VMS. Its Big 

Data Video Framework ™, allows for indexing, search, retrieval, and analysis of live and archived video. 

The company’s 11 global data centers are built for video surveillance and managed entirely by Eagle Eye Networks. Cybersecurity 

is inherent in its platform and products, a foundation of its employee and reseller training, and the sole focus of the company’s 

dedicated security team. 

Eagle Eye is dedicated to ongoing innovation. Its highly skilled engineering team harnesses machine learning and AI to develop 

better, faster and more accurate analytics that enable recognition, identification, and prediction. Updates and new analytics 

are continuously delivered, ensuring that all customers have instant access to the latest AI enhancements.  

Eagle Eye sells and supports its products through a global network of 2,500 channel partners who evangelize the move to 

cloud, and strengthen their own businesses with recurring monthly revenue derived from Eagle Eye Networks’ subscription 

model. Its network includes the top independent resellers as well as the largest strategic systems integrators.

Founded in 2012, Eagle Eye Networks is headquartered in Austin, Texas and has offices in Amsterdam, Bangalore, and Tokyo. 

Learn more at een.com.

Ownership: Private

Number of Employees: 330

Annual Revenues: N/A

4611 Bee Cave Road, STE 200
Austin, TX 78746

(512) 473-0500
www.een.com 

Eagle Eye Networks, Inc.
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Sector: Systems Software

eSentire is the Authority in Managed Detection and Response, protecting the critical data and applications of 1000+ organizations in 
70+ countries from known and unknown cyber threats. Founded in 2001, our mission is to hunt, investigate and stop cyber threats 
before they disrupt your business. We combine cutting-edge machine learning XDR technology, 24/7 Threat Hunting, and proven 
security operations leadership, to mitigate your business risk, and enable security at scale. The Team eSentire difference means 
you’re protected by the best in the business with a named Cyber Risk Advisor, 24/7 access to SOC Cyber Analysts & Elite Threat 
Hunters, and industry-leading threat intelligence research from eSentire’s Threat Response Unit (TRU). We provide around-the-clock 
threat protection that is proactive, personalized and cost effective. Our services include:

Managed Risk: Strategic services including Vulnerability Management, Managed Phishing and Security Awareness Training, Virtual 
CISO Services, Penetration Testing and Red Team Operations, to identify gaps, build defensive strategies, operationalize risk mitigation 
and continuously advance your security program.

Managed Detection and Response: We deliver complete and robust Response. By combining our cutting-edge XDR platform, 24/7 
threat hunting and security operations leadership, we hunt and disrupt known & unknown threats before they impact your business. 

Digital Forensics and Incident Response: Battle-tested Incident Commander level expertise driving incident response, remediation, 
recovery, and root cause analysis. Emergency IR services, Security Incident Response Planning (SIRP) Services and an industry-leading 
4-hour Threat Suppression SLA with our eSentire IR Retainer are available. 

eSentire has received industry accolades from top analyst groups, media bodies and award organizations including:                             

• Most Innovative MDR Company – Cyber Defense Magazine
• Editor’s Choice for Security Company of the Year – Cyber Defense Magazine
• Top MDR Leader – MSSP Alert
• Top 10 Hot MDR Providers to Watch – Cybersecurity Ventures
• Top 10 IR Provider to Watch – Cybersecurity Ventures
• #1 MDR Provider – eSecurity Planet
• Market Guide for MDR – Gartner
• Leader in MDR - IDC
• Technology Fast 500 2020 North America – Deloitte
• 5-Star Partner Program Guide Winner – CRN

eSentire has two global 24/7 Security Operations Centers located in Waterloo, Ontario, Canada and Cork, Ireland. For more information, 
visit www.esentire.com and follow us @eSentire.

Ownership: Privately Held, Warburg Pincus, Georgian Partners, Edison Partners

Number of Employees: 500+

Annual Revenues: N/A

451 Phillip St, STE 135 
Waterloo, ON, N2L 3X2

(519) 651-2200
www.esentire.com

eSENTIRE, Inc.
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Sector: Security and Healthcare

Essence Group is a global technology leader with a mission to develop and deploy innovative, cloud-based, end-to-end security 
and healthcare solutions, underpinned by supporting services, that provide peace of mind to users. For 27 years, Essence 
has challenged convention by making care and safety both accessible and affordable. With over 70 million connected devices 
deployed worldwide, Essence helps people to live safer and more independent lives.

We provide IoT security, healthcare and medical aesthetics solutions for communication, security and healthcare service 
providers, serving households and small-medium businesses. Essence is committed to developing and supporting solutions 
that enhance our partners’ businesses.

Essence Group’s fields of expertise: 

• Essence Smart Security is a world leading developer of end-to-end security and smart home platforms for homes and 
businesses. It’s most recent launch, the MyShield fog generating security device is a first-of-its-kind 5G-connected 
comprehensive intruder prevention system. The all-in-one device includes motion detection, HD video verification, two-
way voice communication, and a proprietary smoke generator.

• Essence SmartCare develops advanced telehealth and care platforms for market-leading healthcare and senior care 
providers, enabling smart preventive care and emergency response so seniors can live life to the fullest. Its latest 
innovation is the VitalOn, a comprehensive remote patient monitoring platform for seniors and individuals living with 
chronic conditions. Combining telecare, telehealth and wellness capabilities into a single, connected platform that is 
always on, it provides round-the-clock monitoring for a wide range of aging-related issues and chronic conditions.

• E.S.I. Novel is a next generation medical aesthetics company which has leveraged 27 years of expertise in IoT and big 
data to develop JÓLI360™, a professional smart skin rejuvenation solution. JÓLI360 is one of the world’s most innovative 
connected aesthetics solution for contemporary cosmeticians. 

Our security business is widely recognized as a provider of advanced wireless alarm solutions to some of the world’s leading 
security monitoring companies. Our PERS systems, using algorithm-based activity monitoring, radar fall detection, voice and 
advanced communications ensure the safety of seniors around the world. The premium we place on technology, quality and 
reliability has earned us a high level of trust among our myriad partners.

Ownership: Private

Number of Employees: 350

Annual Revenues: $300 million

70 Hudson St. Suite 6A 
Hoboken, NJ 07030

(888) 440-0808
 www.essence-grp.com

Essence Group
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500 Totten Pond Road
Waltham, MA 02451

(781) 374-8100 
www.evolvtechnology.com 

Evolv Technologies Holdings, Inc. (EVLV)
Evolv Technologies Holdings, Inc.

Evolv Technologies Holdings, Inc. (EVLV) 500 Totten Pond Road
11/18/2021 Waltham, MA 02451

United States
781 374 8100

Market Information as of 11/18/2021 Cap Structure (mm) 9/30/2021 Historical Financials ($mm exc per share data)
Ticker EVLV FD Shares (Wt Avg) 142.4             2017 2018 2019 2020 LTM YTD 20 YTD 21
Latest Close Price $6.84 Market Cap(1) $974.3 Sales $5.8 $4.8 $18.9 $2.8 $16.8
52 Week Hi - Low $12.90 - 5.20 Total Debt $15.4 Gross Profit 0.6 1.3 6.8 0.8 6.3
LTM Stock Performance -33.0% Cash $333.7 SG&A 10.5 12.5 33.1 7.8 28.4
Float (Shares in mm) 68.2 Preferred -                   Adj. EBITDA (17.9) (25.8) (37.4) (16.9) (28.5)
Short Interest (as % of Float) 5.2% Minority Interest -                   EBIT (18.4) (26.9) (39.7) (17.6) (30.4)
Avg. Day Vol - 3 mos (000s) 508.7 Enterprise Value $655.9 Net Income (19.9) (27.4) (23.0) (17.8) (13.4)
Dividend/sh (latest annualized) -                   Book Value of Equity $284.2
Dividend yield -                   Tangible Book Value $284.2 CFO ($15.2) ($23.3) ($55.3) ($18.4) ($50.5)

Capex (0.7) (6.6) (5.4) (4.3) (3.1)
Liquidity (mm) 9/30/2021 FCF (15.9) (29.9) (60.7) (22.7) (53.6)
Available (2) $4.6 FCF/Share (0.11) (0.21) (0.43) (0.16) (0.38)
Liquidity (Available + Cash) 338.3
(1) As of 11/18/2021.
(2) Amount currently available under  Revolving Credit Facility. Source: Historical Financials from Capital IQ, Bloomberg, and Company SEC Filings.

Company Info Balance Sheet Metrics 9/30/2021 Performance Ratios
Sector Electronic Equipment and Instruments Days Sales Out 91                  2017 2018 2019 2020 LTM YTD 20 YTD 21
Last Reported Qtr 9/30/2021 Days Inv On Hand 214                YoY Rev Grth 0.0% -18.1% 0.0% 0.0% 512.6%
Currency USD Days Payable Out 260                Gross Margin 9.4% 26.9% 36.0% 29.9% 37.6%
Employees 84 Net Work Cap % of Rev 30.1% SG&A Margin 178.8% 260.7% 175.5% 282.9% 168.9%
Website https://ir.evolvtechnology.com/ Net Fixed Assets % Rev 94.2% Adj. EBITDA Margin NM NM NM NM NM
Telephone 781 374 8100 Cash / Share $2.34 EBIT Margin NM NM NM NM NM
Next Earnings Date 5/24/2022 Book Value / Share $2.00 Net Income Margin NM NM NM NM NM

TBV / Share $2.00 ROIC % 0.0% -215.6% 0.0% 0.0% -11.6%

 Source: Capital IQ, Bloomberg, and Company SEC Filings. Source: Performance Ratios calculated based on historical financials from Capital IQ, Bloomberg SEC Filings.

Interest As of Scheduled Maturities (from Latest 10K and 10Q) Operating
Capitalization Table (in mm) Coupon Expense Maturity 9/30/2021 (in mm) Debt(1) Leases

Cash $333.7 Less Than 1 Year $0.0 $0.2
Revolving Credit Facility (1) 4.5% 0.2                 Dec-22 $5.4 1-3 Years 11.4          3.2            
JPMorgan Chase Term Loan (2) 5.5% 0.6                 Dec-24 $10.0 3-5 Years 4.0            -              

Less: Unamortized Debt Discounts ($0.1) More than 5 Years -              -              
Total Debt $15.4 Total $15.4 $3.4
Net Debt ($318.4)
Preferred Equity -                   
Minority Interest -                   
Shareholders' Equity (Book) 284.2
Total Capital $299.6

(1) Debt scheduled maturities does not factor in unamortized debt discounts.

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed to be
reliable, we do not represent or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary involve
substantial risk and should generally be purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities,
standing ready to make purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or discontinue such
market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

Evolv Technologies Holdings, Inc. ("Evolv Technologies" or the "Company") provides AI-based touchless security screening systems. The Company offers an array of AI- based touchless screening
technologies for weapons detection, identity verification, and health-related threats. Its products include Evolv Express, a touchless security screening system designed to detect weapons as visitors
walk through at a normal paces; Evolv Insights that provides detailed analytics about visitor flows and detection performance; and Evolv Edge to detect non-metallic explosive devices, metallic
explosive devices, firearms, and tactical knives without requiring visitors to divest or empty their pockets. The Company is based in Waltham, Massachusetts.

Notes:
- On October 28, 2021, Evolv Technologies announced a partnership with the Tennessee Titans to provide a more enjoyable, frictionless, and safe experience for fans. The National Football League
(NFL) team is using the company's AI-based weapons detection screening system, Evolv Express, to screen fans as they arrive at the stadium for games and events, without requiring them to stop or
remove items from their pockets or policy-compliant bags. 
- On September 23, 2021, Evolv Technologies, the global leader in weapons detection security screening, announced today that it has screened more than 100 million individuals. This is second only
to the U.S. Department of Homeland Security’s Transportation Security Administration (TSA). 

Source: Capital IQ, Bloomberg, Company SEC Filings, and WSJ Prime Rate of 3.25%.
(1) Coupon is based on the latest period  and is calculated by the greater of the WSJ Prime Rate+1.25% or 4.5%.
(2) Coupon is based on the latest period  and is calculated by the greater of the WSJ Prime Rate+2.25% or 5.5%.

COMPANY PRESENTERS
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Source: Company 

While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.

Sector: Application Software

Ezlo Innovation is a leading IOT platform developer, delivering the best-in-class connected services and infrastructure that 

help businesses launch and scale new IoT solutions on a global scale. The company currently powers the digital journey for 

several companies across a range of market segments that includes device automation, smart-security, property management, 

utilities, wellness, and smart home automation. 

With nearly 50 combined years of experience in the home automation and IoT markets, Ezlo’s full-service, turnkey, cloud-to-

ground technology platform — comprised of modular software, robust cloud infrastructure, customizable applications, and 

cutting-edge hardware — enables them to easily deliver scale into the marketplace.

Ezlo has delivered best-in-class solutions to homes and businesses in 60 countries worldwide since 2014, with employees 

across offices in the U.S. Ukraine, Romania, and Colombia.

Ownership: Privately Held

Number of Employees: 150+

Annual Revenues: N/A

200 Broadacres Drive 
Bloomfield, NJ 07003

(866) 966-2272
www.ezlo.com

Ezlo Innovation



Source: Company 

While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.
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Sector: Cloud, SaaS Business Solution

FieldHub is an all-in-one SaaS platform that powers the operations of security alarm and integrator businesses. It includes 

streamlined customer relationship management (CRM), field service management, inventory, deferred revenue, time-tracking, 

accounts receivable and payable, general ledger, and process management.

Launched to the security integrator market in April 2019, FieldHub is the modern solution for growth-minded businesses, 

supporting the full project lifecycle from first sales contact through final invoice. This robust functionality often replaces 

multiple legacy systems, reducing customers’ overhead and eliminating risk to data fidelity. FieldHub particularly resonates 

with customers that have strong recurring revenue portfolios, as it provides native processing of recurring charges and built-in 

general ledger support around deferred revenue.

FieldHub launched with a focus on middle-market security-focused businesses, with a long-term vision of supporting other 

recurring-focused verticals, such as information technology, electrical/mechanical, oil/gas, medical, and other IoT/cyber 

systems. It is the result of over fifty thousand developer hours and extensive real-world testing and usage.

FieldHub’s robust solution addresses the following customer needs:

• Customer Relationship Management (CRM)

• Sales & Proposal Management

• Customer Portal

• Scheduling & Dispatch

• System-based Tracking

• Warehouse Management

• Field Technician Mobile App

• Accounting

• Reports & Dashboards

Ownership: Private

Number of Employees: 28

Annual Revenues: N/A

Washington DC
(202) 417-8196

www.fieldhub.com

FieldHub Inc.



16262 West Bernardo Drive
San Diego, CA 92127

(858) 676-1112 
genasys.com

Genasys, Inc. (GNSS)
Genasys Inc.

Genasys, Inc. (GNSS) 16262 West Bernardo Drive
11/18/2021 San Diego, CA 92127

United States
858 676 1112

Market Information as of 11/18/2021 Cap Structure (mm) 6/30/2021 Historical Financials ($mm exc per share data)
Ticker GNSS FD Shares (Wt Avg) 36.1               2017 2018 2019 2020 LTM YTD 20 YTD 21
Latest Close Price $5.04 Market Cap(1) $182.2 Sales $20.3 $26.3 $37.0 $43.0 $45.9 $29.0 $32.0
52 Week Hi - Low $8.33 - 4.68 Total Debt $7.1 Gross Profit 10.3 12.7 18.5 22.6 23.3 15.1 15.7
LTM Stock Performance -18.9% Cash $14.5 SG&A 8.6 10.7 10.8 12.0 15.0 8.9 11.8
Float (Shares in mm) 28.6 Preferred -                   EBITDA (0.7) (1.0) 4.0 6.8 4.7 3.6 1.5
Short Interest (as % of Float) 1.0% Minority Interest $0.0 EBIT (0.8) (1.5) 3.1 6.0 3.6 3.0 0.5
Avg. Day Vol - 3 mos (000s) 68.2 Enterprise Value $174.7 Net Income (0.9) (3.7) 2.8 11.9 9.4 2.4 (0.1)
Dividend/sh (latest annualized) -                   Book Value of Equity $65.0
Dividend yield -                   Tangible Book Value $27.7 CFO ($0.7) $1.3 $9.9 $6.9 $11.5 $3.7 $8.3

Capex (0.2) (0.6) (0.3) (0.1) (0.2) (0.1) (0.2)
Liquidity (mm) 6/30/2021 FCF (0.8) 0.6 9.5 6.8 11.3 3.6 8.1
Available (2) $10.0 FCF/Share (0.02) 0.02 0.26 0.19 0.31 0.10 0.23
Liquidity (Available + Cash) 24.5
(1) As of 11/18/2021.
(2) Amount currently available under  Revolving Credit Facility. Source: Historical Financials from Capital IQ, Bloomberg, and Company SEC Filings.

Company Info Balance Sheet Metrics 6/30/2021 Performance Ratios
Sector Communication Equipment Days Sales Out 50                  2017 2018 2019 2020 LTM YTD 20 YTD 21
Last Reported Qtr 6/30/2021 Days Inv On Hand 115                YoY Rev Grth 24.2% 29.5% 40.6% 16.3% 24.9% -0.7% 10.1%
Currency USD Days Payable Out 46                  Gross Margin 50.6% 48.4% 49.9% 52.6% 50.7% 52.0% 49.2%
Employees 160 Net Work Cap % of Rev -3.4% SG&A Margin 42.3% 40.6% 29.2% 28.0% 32.6% 30.6% 36.9%
Website https://genasys.com/ Net Fixed Assets % Rev 15.0% EBITDA Margin NM NM 10.7% 15.9% 10.3% 12.4% 4.6%
Telephone 858 676 1112 Cash / Share $0.40 EBIT Margin NM NM 8.5% 14.0% 7.8% 10.2% 1.6%
Next Earnings Date 11/22/2021 Book Value / Share $1.80 Net Income Margin NM NM 7.5% 27.6% 20.4% 8.4% NM

TBV / Share $0.77 ROIC % -2.5% -10.9% 8.0% 25.7% 15.8% 7.8% -0.1%

Source: Capital IQ, Bloomberg, and Company SEC Filings. Source: Performance Ratios calculated based on historical financials from Capital IQ, Bloomberg, and SEC Filings.

Interest As of Scheduled Maturities (from Latest 10K and 10Q) Operating
Capitalization Table (in mm) Coupon Expense Maturity 6/30/2021 (in mm) Debt(1) Leases (2)

Cash $14.5 Less Than 1 Year $0.3 $0.3
Revolving Credit Facility L+2.25% -                   Mar-23 -                   1-3 Years 0.0            3.3
Ministry of Economy and Competitiveness 0.0% -                   Feb-22 0.0 3-5 Years -              1.2
Ministry of Economy and Competitiveness 0.0% -                   Sep-21 0.3 More than 5 Years -              3.1
Total Debt $0.3 Total $0.3 $6.8
Net Debt (14.2)
Preferred Equity -                   
Minority Interest -                   
Shareholders' Equity (Book) 65.0
Total Capital $65.3

Source: Capital IQ, Bloomberg, and Company SEC Filings.

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed to be
reliable, we do not represent or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary involve
substantial risk and should generally be purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities,
standing ready to make purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or discontinue such
market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

Genasys, Inc. ("Genasys" or the "Company") designs, develops, and commercializes directed and multidirectional sound technologies, voice broadcast products, and location-based mass messaging
solutions for emergency warning and workforce management worldwide. The Company operates through two segments, Hardware and Software. It provides long range acoustic devices and Genasys
Emergency Management, a unified software platform for cloud, on-premise or hybrid operations. It sells its products directly to governments, militaries, end-users, and commercial companies. The
Company was formerly known as LRAD Corporation. Genasys is based in San Diego, California.

Notes:
- On November 8, 2021, Genasys, Inc. announced that the Green Bay Packers are using Genasys Emergency Management (GEM) Enterprise software for emergency and operations communications
at Lambeau Field. By delivering real-time event automations, weather updates and security information to key personnel, GEM Enterprise enhances stadium security.
- On November 3, 2021, Genasys, Inc. announced a strategic distributor partnership with Danimex Communications A/S (Danimex), an award-winning distributor of communication solutions and
equipment throughout Africa and the Middle East. Headquartered in Sonderborg, Denmark, Danimex has more than 30 years of experience representing, distributing and selling advanced
communications systems.  

(1) Loans with governmental agencies represent interest free debt granted by ministries within Spain for the purpose of stimulating economic development 
and promoting research and development.
(2) Imputed Interest of $1,050 is subtracted from Operating Leases Total
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Source: Company 

While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.
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Sector: Digital Forensics

Grayshift is the leader in mobile device digital forensics, specializing in lawful access and extraction. Grayshift’s innovative 

solutions are purpose-built to empower law enforcement and government investigative agencies to resolve critical investigations 

swiftly and ensure public safety. Designed and assembled in the United States, the company’s flagship GrayKey technology 

provides same-day access, complete control, and comprehensive data extraction from mobile devices. GrayKey is trusted by 

over 1000 agencies across 30 countries world-wide.

The prevalence of mobile devices combined with advancements in modern encryption are creating an unyielding demand 

and urgency in the race to solve crimes. Advances in smartphones bring multiple challenges for mobile digital forensics 

investigations. Today, nearly 90% of criminal investigations rely on smart phones as their main source of evidence. However, 

six out of 10 mobile phones received are locked and inaccessible. It can take days, weeks, months, or worst-case years to 

access this critical information. 

Grayshift empowers law enforcement with the technology to access lawfully, discover swiftly, and safeguard the public. Since 

our inception, Grayshift has been laser-focused on building effective digital forensics solutions that provide access to digital 

evidence and help accelerate investigations.

Only GrayKey can provide lawful, same-day access for the latest mobile devices – often in less than an hour. The device is easy 

to use, offers the broadest support for iOS and Android devices, and is compatible with existing third-party forensics analysis 

products. GrayKey offers on-scene options for mobile device extraction to preserve the integrity of data collected and maintain 

chain of custody. 

Ownership: Private

Number of Employees: 150 

Annual Revenues: N/A

300 Colonial Center Parkway, Suite 130
Roswell, GA 30076

(833) 472-9539
www.grayshift.com

Grayshift
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Source: Company 

While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.

Sector: Security and Alarm Services

Gunnebo AB (the “Company”) is a global provider of security products specialising in cash management, safe storage, entrance 

control and integrated security. The Company provides innovative products, software, and services to help control the flow 

of valuables, cash and people. Services offered are primarily within the retail, mass transit, public & commercial buildings, 

industrial and banking segments.

The enhanced control business unit accounts for roughly 30% of the Company’s sales and is focused on controlling and 

regulating access at key entry points through automated entrance control solutions with embedded single person detection for 

a safe and intuitive experience. Safe storage represents about 40% of the Company’s revenues and is comprised of innovative 

solutions for the protection of valuables at home, in transit and at work and helps businesses and people control access to 

those valuables effectively. Cash management which accounts for an estimated 20% of sales helps create efficient and secure 

cash flow for retailers, banks and Cash-in-Transit companies by delivering smart solutions that automate cash management 

and optimise the cash cycle. General other security business accounts for the remainder 10% of sales and mainly encompasses 

electronic security, fire security and loss prevention for the retail trade with a focus on a number of local operations.

Gunnebo AB was founded in 1764 and is headquartered in Gothenburg, Sweden.

Ownership: Privately Held 

Number of Employees: 4,200

Annual Revenues: SEK 5,550

PO Box 5181
Gottenburg, Sweden 402 26

+46 10 209 5000
www.gunnebogroup.com

Gunnebo Group
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While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.
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Sector: Integrated Video & Business Intelligence Solutions, Cloud Managed Services

i3 International (“i3” or the “Company”) provides an intelligent, innovative, and integrated digital video solution that helps 

organizations across North America create a safe and secure working environment.  For over 35 years, i3 has grown from a 

family-run business into a leader in the design, manufacture, and supply of integrated digital video solutions for security and 

business intelligence purposes. i3 understands the sophisticated needs of its end-users and partners, and provides turnkey 

solutions that emphasize value, simplicity, and ease of use.

i3 was an early pioneer (1990s) in the field of computer vision research and development. The Company’s innovation pipeline 

remains fresh with new approaches to image recognition, machine learning, and data analytics.  These core functions, when 

integrated with third party data, can provide organizations with critical, real-time information to proactively avoid risk and 

improve business operation.

Developing a full turnkey solution helps to shorten times to market, lowers costs through economies of scale, and gives 

greater flexibility to respond to customer needs. Intellectual property and decades of proprietary know-how help to profitably 

deliver innovative solutions at highly competitive price points.

At the core of the Company’s proprietary technology is an advanced Ai (Artificial intelligence) engine. This technology enables 

i3 to collect important meta-data which helps end-customers in the retail sector increase sales through higher employee 

compliance / productivity, improved store management / speed of service, and ultimately deliver a better customer experience. 

In addition to top line benefits, customers may also enjoy cost savings driven by better inventory management (less spoilage), 

higher employee utilization (productivity), lower levels of theft (deterrence), and greater risk management (video evidence, 

legal liability). In the commercial sector, i3’s Ai engine helps end-customers react quickly to critical security threats, analyze 

large amount video content for forensic analysis, and ensure privacy and data security.

The Company’s dealer/integrator network benefits both from new installations, as well as  i3’s ability to easily migrate existing 

video surveillance systems to the cloud, opening the opportunity to create subscription-based recurring revenue streams 

(ARR) through value-added video services (Ai-enhanced cloud video analytics, cloud storage, business intelligence, system 

health management, predictive analytics, interactive monitoring, etc.).

i3 International was founded in 1987 and is headquartered in Scarborough, Ontario.   

Ownership: Private

Number of Employees: >100

Annual Revenues: N/A

780 Birchmount Road, Unit 16
Scarborough, Ontario M1K 5H4

(416) 261-2266
www.i3international.com

I3 international Inc.



2201 Walnut Avenue, Suite 100
Fremont, CA , 94538

www.identiv.com

Identiv, Inc. (INVE) 
Identiv, Inc.

Identiv, Inc. 2201 Walnut Avenue Suite 100
11/18/2021 Fremont, CA , 94538 

United States
www.identiv.com

Market Information as of 11/18/2021 Cap Structure (mm) 9/30/2021 Historical Financials ($mm exc per share data)
Ticker NasdaqCM:INVE FD Shares (Wt Avg) 29.3                     2017 2018 2019 2020 LTM YTD 20 YTD 21
Latest Close Price $23.38 Market Cap(1) $685.7 Sales $60.2 $78.1 $83.8 $86.9 $100.1 $62.1 $75.3
52 Week Hi - Low $25.25 - $6.41 Total Debt $2.8 Gross Profit 22.2 33.3 36.7 33.7 36.2 25.1 27.7
LTM Stock Performance 253.2% Cash $29.2 SG&A 27.6 33.5 36.2 35.7 35.2 26.8 26.4
Float (Shares in mm) 23.64 Preferred $0.0 Adj. EBITDA(2) 2.7 5.7 6.8 4.4 6.2 3.0 4.8
Short Interest (as % of Float) 3.8% Minority Interest $0.0 EBIT (5.5) (0.1) 0.5 (2.0) 1.0 (1.7) 1.3
Avg. Day Vol - 3 mos (000s) 138.9                   Enterprise Value $659.3 Net Income (8.1) (4.7) (1.2) (5.1) 2.8 (4.4) 3.5
Dividend/sh (latest annualized) -                        Book Value of Equity $76.2
Dividend yield -                        Tangible Book Value $59.3 CFO ($7.7) ($5.2) $0.4 ($1.8) $3.6 ($5.3) $0.0

Capex (1.0) (1.3) (0.3) (1.6) (2.6) (0.9) (1.9)
Liquidity (mm) 9/30/2021 FCF (8.7) (6.5) 0.1 (3.3) 1.0 (6.3) (1.9)
Available $0.0 FCF/Share (0.30) (0.22) 0.00 (0.11) 0.03 (0.21) (0.07)
Liquidity (Available + Cash) 29.2

(2) Adj. EBITDA is based on the Company investor presentation 

(1) As of 11/18/21 Source: Historical Financials from Capital IQ and Company SEC Filings

Company Info Balance Sheet Metrics 9/30/2021 Performance Ratios
Sector Electronic Equipment & Instruments Days Sales Out 72                        2017 2018 2019 2020 LTM YTD 20 YTD 21
Last Reported Qtr 9/30/2021 Days Inv On Hand 120                      YoY Rev Grth 7.2% 29.8% 7.2% 3.8% 23.5% NM 21.2%
Currency USD Days Payable Out 53                        Gross Margin 36.8% 42.7% 43.8% 38.7% 36.2% 40.4% 36.7%
Employees 326 Net Work Cap % of Rev 25.4% SG&A / Sales 45.9% 42.8% 43.2% 41.0% 35.2% 43.2% 35.0%
Website www.identiv.com Net Fixed Assets % Rev 6.5% Adj. EBITDA Margin 4.5% 7.3% 8.1% 5.1% 6.2% 4.8% 6.4%
Telephone 888-809-8880 Cash / Share $1.00 EBIT Margin NM NM 0.5% NM 1.0% NM 1.7%
Next Earnings Date 3/3/2022 Book Value / Share $2.60 Net Margin NM NM NM NM 2.8% NM 4.7%

TBV / Share $2.02 ROIC % NM NM 1.8% NM 3.3% NM 4.0%

Source: Capital IQ and Company SEC Filings Source: Performance Ratios calculated based on historical financials from Capital IQ and SEC Filings

As of Contractual Obligations Operating Payment 
Capitalization Table (in mm) 9/30/2021 (in mm) Leases Obligation

Cash $29.2 Less Than 1 Year $1.3 $0.3
Contractual Payment Obligation 0.3                       Thereafter 1.2 -            
Operating Leases 2.5                       Total $2.5 $0.3
Total Debt $2.8
Net Debt (26.4)                    
Preferred Equity 0.0                       
Minority Interest 0.0
Shareholders' Equity (Book) 76.2
Total Capital $79.0

Source: Capital IQ and Company SEC Filings

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed to be
reliable, we do not represent or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary involve
substantial risk and should generally be purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt
securities, standing ready to make purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or discontinue
such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

Identiv, Inc. operates as a security technology company that secures data, physical places, and things worldwide. Its Premises segment offers modular Hirsch MX controllers allow customers to start
with a small system and expand over time; Hirsch Velocity software platform for centralized management of access and security operations across an organization; federal identity, credential and access 
management architecture, an access control system; TouchSecure door readers that provide various features to support security standards; and global services to support system design, deployment,
and managed services across customers premises security lifecycle. Its Identity segment provides smart card readers. Its Credentials segment provides NFC and radio frequency identification products,
including inlays and inlay-based, and other cards; as well as other radio frequency and integrated circuits components for use in various applications. Identiv, Inc. markets and sells its products through
original equipment manufacturers, dealers, systems integrators, value added resellers, resellers, and Internet, as well as directly to end users. The company was formerly known as Identive Group, Inc.
and changed its name to Identiv, Inc. in May 2014. Identiv, Inc. was founded in 1990 and is headquartered in Fremont, California.

Notes:

- On October 26, 2021 Identiv delivers NFC enabled smart packaging for OTACA Tequila. This helps to expand smart packaging innovations with NFC-enabled authentication, product provenance and
transparency, customer loyalty, and brand awareness.
- On August 19, 2021 Identiv wins 2021 Security Today IoT new product of the year award. The company's ar field communication (NFC)-enabled injectable dose monitoring device won the award in the
IoT category.
- On June 28, 2021 Identiv Delivers New Commercial Orders to Banco Azteca and Ross stores.  Identiv recognized over $1.1 million in software license revenue for orders from Banco Azteca .
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11440 West Bernardo Court Suite 300
San Diego, CA 92127

(858) 673-8600

ImageWare Systems, Inc. (IWSY) 
ImageWare Systems, Inc.

ImageWare Systems, Inc. (IWSY) 11440 West Bernardo Court Suite 300
11/18/2021 San Diego, CA 92127

United States
858 673 8600

Market Information as of 11/18/2021 Cap Structure (mm) 9/30/2021 Historical Financials ($mm exc per share data)
Ticker IWSY FD Shares (Wt Avg) 340.4             2017 2018 2019 2020 LTM YTD 20 YTD 21
Latest Close Price $0.03 Market Cap $9.7 Sales $4.3 $4.4 $3.5 $4.8 $3.2 $4.0 $2.5
52 Week Hi - Low $0.12 - 0.03 Total Debt $1.4 Gross Profit 3.3           3.5            2.9            3.5            2.7            2.9            2.0            
LTM Stock Performance -71.9% Cash $1.7 SG&A 6.5           7.9            7.6            7.0            8.3            5.1            6.4            
Float (Shares in mm) 257.9 Preferred 7.0                 Adj. EBITDA (9.6)          (11.7)         (12.2)         (9.2)           (10.3)         (6.7)           (7.8)           
Short Interest (as % of Float) 0.4% Minority Interest $0.0 EBIT (9.6)          (11.7)         (12.2)         (9.3)           (10.3)         (6.8)           (7.8)           
Avg. Day Vol - 3 mos (000s) 672.7 Enterprise Value $16.4 Net Income (10.1)        (12.6)         (11.6)         (7.3)           9.3            (6.7)           9.9            
Dividend/sh (latest annualized) -                   Book Value of Equity ($13.7)
Dividend yield -                   Tangible Book Value ($24.2) CFO ($8.7) ($10.3) ($11.3) ($8.0) ($9.8) ($5.0) ($6.8)

Capex (0.0) (0.2) (0.0) 0.0 (0.0) 0.0 (0.0)
Liquidity (mm) 9/30/2021 FCF (8.7) (10.6) (11.3) (8.0) (9.8) (5.0) (6.8)
Available $0.0 FCF/Share (0.03) (0.03) (0.03) (0.02) (0.03) (0.01) (0.02)
Liquidity (Available + Cash) 1.7 Source: Historical Financials from Capital IQ and Company SEC Filings

Company Info Balance Sheet Metrics 9/30/2021 Performance Ratios
Sector Application Software Days Sales Out 52                  2017 2018 2019 2020 LTM YTD 20 YTD 21
Last Reported Qtr 9/30/2021 Days Inv On Hand 36                  YoY Rev Grth 12.6% 2.6% -20.4% 36.5% -35.0% 58.3% -38.7%
Currency USD Days Payable Out NM Gross Margin 76.9% 80.1% 81.7% 73.9% 83.0% 72.3% 83.3%
Employees 44 Net Work Cap % of Rev -292.2% SG&A / Sales 152.3% 178.4% 215.4% 147.1% 256.0% 127.9% 259.5%
Website www.imageware.io Net Fixed Assets % Rev 42.2% EBITDA Margin NM NM NM NM NM NM NM
Telephone 858 673 8600 Cash / Share $0.00 EBIT Margin NM NM NM NM NM NM NM
Next Earnings Date TBA Book Value / Share ($0.04) Net Margin NM NM NM NM 286.4% NM 402.6%

TBV / Share ($0.07)

Source: Capital IQ and Company SEC Filings. Source: Performance Ratios calculated based on historical financials from Capital IQ and SEC Filings.

Interest As of Scheduled Maturities (from Latest 10K and 10Q) Operating
Capitalization Table (in mm) Coupon Expense Maturity 9/30/2021 (in mm) Leases

Cash $1.7 Less Than 1 Year 0.5$          
Operating Lease - Sep-23 1.4                 1-3 Years 0.9            
Total Debt $1.4 Total 1.4$          
Net Debt (0.3)
Preferred Equity 7.0                 
Minority Interest 0.0
Shareholders' Equity (Book) (13.7)
Total Capital ($5.4)

Source: Capital IQ and Company SEC Filings.

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed to
be reliable, we do not represent or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary
involve substantial risk and should generally be purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt
securities, standing ready to make purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or
discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

ImageWare Systems, Inc. provides defense-grade biometric identification and authentication solutions in the United States and internationally. It offers IWS Biometric Engine, a biometric identity and
authentication database built for multi-biometric enrollment, management, and authentication. The company also provides ImageWare Authenticate, a biometric multi-factor authentication solution for
the enterprise; IWS EPI Suite, an ID software solution for producing, issuing, and managing secure credentials and personal identification cards; IWS EPI Builder, a software development kit and a
secure credential component of identity management and security solutions, which offers various ID functionality. In addition, it offers IWS Law Enforcement, a digital booking, identification, and
investigative platform that enables users to digitally capture, store, search, and retrieve images and demographic data; and BioIntellic, a facial matching and anti-spoofing product. It serves law
enforcement and non-governmental sectors, including commercial, consumer, and healthcare applications. ImageWare Systems, Inc. was incorporated in 1987 and is headquartered in San Diego,
California.

Notes:
- On September 24th, 20201, ImageWare® announced an agreement with Alutel Mobility to embed its Biometric Engine technology into Alutel's mobile access solutions, creating a cloud-based
system that is operable and secure in any environment.
- On September 13th, 2021, ImageWare® announced a global partnership with TECH5®, an innovator in the field of identity management solutions, to be a value-added reseller for its solutions
portfolio.
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Source: Company 

While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.

Tel Aviv, Israel
www.intelligo.ai

Sector: FinTech and RegTech 

Intelligo is leading the digital transformation of the background check industry. With a vision to empower trust in the business 

world, Intelligo developed an AI-powered background intelligence platform that allows clients to reduce risk in just one click. 

Intelligo’s end-to-end Saas solution, Clarity, uses AI, machine learning, and text analytics to capture and analyze a vast sea of 

high-quality data points from thousands of sources and millions of records. Using these insights, coupled with human analyst 

expertise, an automatic decision-ready background check report is generated, with the ability to continue real-time ongoing 

monitoring for possible future red flags. As a result, Clarity provides an unparalleled 360° view of a person’s or a company’s 

reputational, legal and financial backgrounds, and its broader impact on trust and business risk at a rate faster than industry 

standards. Furthermore, Clarity is designed to enhance productivity using collaboration, sharing, and management features, 

providing an unparalleled user experience.

Intelligo enables stakeholders, including investors, financial institutions, and corporations, to make confident, timely, and 

intelligence-driven decisions. By finding the most accurate, up-to-date, and actionable intel about companies and individuals, 

Intelligo streamlines the path to organized fact-finding to make businesses less susceptible to risk.  

Ownership: Private

Number of Employees: 105

Annual Revenues: N/A

Intelligo Group



Source: Company 

While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.
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1601 Dry Creek Dr
Longmont, CO 80503

(720) 494-5800
 www.intrado.com/en/life-safety 

Sector: Technology/Public Safety

Intrado Corporation is an innovative, cloud-based, global technology partner to clients around the world. Our solutions connect 

people and organizations at the right time and in the right ways, making those mission-critical connections more relevant, 

engaging, and actionable – turning Information to Insight. Our omnichannel capabilities enable a vast array of essential 

solutions for a diverse client base that includes Fortune 1000 companies, state and local governments, along with small and 

medium enterprises in a variety of vertical industries.

Intrado’s Life & Safety segment provides best-in-class public safety and critical event communications software and solutions 

to wireline and wireless carriers; satellite, telematics, internet of things (“IoT”) and cable operators; Voice over Internet Protocol 

(“VoIP”) providers; alarm/security companies; as well as public safety organizations, government agencies, educational 

institutions, and enterprises. We provide infrastructure (hardware and software) along with data management expertise to 

locate individuals’ requests for assistance, and route and deliver emergency requests to the correct public safety agency. 

We provide digital workflow solutions, also known as outbound, proactive notifications, which empower enterprises to improve 

their customer experience by reaching out in real time and generating stronger engagement. Our high-capacity and high-

availability platform can be deployed in a number of ways and integrated with other inbound and outbound communication 

channels. We are a leading provider of these solutions in the U.S. in the utility, healthcare, and K-12 education markets.

Intrado is leveraging both safety and digital workflow solutions to enhance school safety through improved situational 

awareness. 

As the public safety market evolves to include multiple device location IoT, Intrado is building solutions to provide enhanced 

contextual information through seamless integration and delivery of “right time, right place, right information” solutions to 

a broadening group of First Responders. As the world’s only end-to-end intelligent 911 platform for public safety, Intrado’s 

nationwide 911 platform is expected to bring advanced intelligence to public safety by using an artificial intelligence (“AI”) 

engine to analyze and score large sets of incoming emergency request data from multiple sources, allowing public safety 

leaders to derive actionable intelligence from the information. 

Ownership: Apollo Global Management

Number of Employees: 1,500

Annual Revenues: $507M (2020)

Intrado, Life & Safety



Lindholmspiren 7
Gothenburg, Västra Götaland County, 417 56, 

Sweden
www.irisity.com

Irisity AB (IRIS.ST)
Irisity AB (publ)

Irisity AB (publ) Lindholmspiren 7 
11/18/2021 Gothenburg, Västra Götaland County, 417 56, Sweden

www.irisity.com

500 997 998 999 1000 2000 2996 3000

9/30/21 12/31/17 12/31/18 12/31/19 12/31/20 9/30/21 9/30/20 9/30/21

Market Information as of 11/18/2021 Cap Structure (mm) 9/30/2021 Historical Financials ($mm exc per share data)
Ticker IRIS FD Shares (Wt Avg) 25.8                     2017 2018 2019 2020 LTM YTD 20 YTD 21
Latest Close Price SEK 65.80 Market Cap(1) SEK 1,700.3 Sales SEK 35.3 SEK 45.2 SEK 51.3 SEK 46.8 SEK 65.6 SEK 33.0 SEK 51.8
52 Week Hi - Low SEK 77.0 - SEK 22.7 Total Debt SEK 1.5 Gross Profit 9.2 10.0 9.8 0.4 13.8 22.8 36.2
LTM Stock Performance 174.3% Cash SEK 163.4 SG&A 8.5 18.2 15.0 9.1 18.2 29.4 38.5
Float (Shares in mm) 19.90 Preferred SEK 0.0 EBITDA 0.7 (8.0) (4.9) (5.9) (4.1) (4.1) (2.2)
Short Interest (as % of Float) 0.0% Minority Interest SEK 0.0 EBIT (2.9) (13.6) (16.7) (19.3) (17.5) (14.3) (12.6)
Avg. Day Vol - 3 mos (000s) 81.9                         Enterprise Value SEK 1,538.4 Net Income (3.5) (14.2) (17.7) (19.6) (17.7) (14.2) (12.4)
Dividend/sh (latest annualized) -                             Book Value of Equity SEK 231.1
Dividend yield -                             Tangible Book Value SEK 219.1 CFO (SEK 2.2) (SEK 7.0) (SEK 2.2) (SEK 11.1) (SEK 20.0) (SEK 7.2) (SEK 16.1)

Capex (5.2) (5.0) (0.2) (0.0) (0.0) 0.0 0.0
Liquidity (mm) 9/30/2021 FCF (7.4) (12.0) (2.5) (11.2) (20.0) (7.2) (16.1)
Available SEK 0.0 FCF/Share (0.29) (0.47) (0.09) (0.43) (0.78) (0.28) (0.62)
Liquidity (Available + Cash) 163.4

(1) As of 11/18/21 Source: Historical Financials from Capital IQ and Company SEC Filings

Company Info Balance Sheet Metrics 9/30/2021 Performance Ratios
Sector Electronic Equipment & Instruments Days Sales Out 46                        2017 2018 2019 2020 LTM YTD 20 YTD 21
Last Reported Qtr 9/30/2021 Days Inv On Hand 0 YoY Rev Grth 35.0% 28.0% 13.7% NM 42.1% NM 57.0%
Currency SEK Days Payable Out 45                        Gross Margin 26.1% 22.1% 19.0% 0.8% 21.0% 69.0% 69.8%
Employees 42 Net Work Cap % of Rev 12.4% SG&A / Sales 24.0% 40.3% 29.2% 19.4% 27.7% 88.9% 74.2%
Website www.irisity.com Net Fixed Assets % Rev 2.0% EBITDA Margin 2.1% NM NM NM NM NM NM
Telephone +46 (0) 771-41 11 00 Cash / Share SEK 6.3 EBIT Margin NM NM NM NM NM NM NM
Next Earnings Date 2/18/2022 Book Value / Share SEK 8.9 Net Margin NM NM NM NM NM NM NM

TBV / Share SEK 8.5 ROIC % NM NM 318.2% 524.8% NM 291.9% NM

Source: Capital IQ and Company SEC Filings Source: Performance Ratios calculated based on historical financials from Capital IQ and SEC Filings

As of
Capitalization Table (in mm) 9/30/2021

Cash SEK 163.4
Capital Leases 1.2                       
Other Long Term - Debt 0.3                       
Total Debt SEK 1.5
Net Debt (162.0)                  
Preferred Equity 0.0
Minority Interest 0.0
Shareholders' Equity (Book) 231.1                   
Total Capital SEK 232.6

Source: Capital IQ and Company SEC Filings

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed to be reliable,
we do not represent or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary involve substantial risk and
should generally be purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities,
standing ready to make purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or discontinue such market
making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

Irisity AB (publ) provides video surveillance systems in the Nordic countries and internationally. The company offers IRIS, a software analytics solution that detects and alarms when something happens. It
offers solutions in the areas of alarm central, railway and transportation, construction, education and public, energy and infrastructure, industry, agriculture and forestry, and others. The company was
formerly known as Mindmancer AB (publ) and changed its name to Irisity AB (publ) in August 2017. Irisity AB (publ) was founded in 2006 and is based in Gothenburg, Sweden.

Notes:

- On October 22, 2021 Irisity wins €0.5m SaaS contract to protect sites across the Netherlands. Irisity will be partnering with Spyke Security to deliver video analytics technology to customers.
- On October 15, 2021 Irsity AB (publ) has entered into partnerships with Atlas IT in the Baltic states and Gold IP in the Netherlands. Through the partnership, both Altas and Gold IP will market and sell
IRIS licenses to new and existing customers in their respective markets. 
- On September 2, 2021 Irisity acquires Agent Vi, a leader in AI-powered video analytics. The company has entered into an agreement to acquire 100 percent of the shares of Agent Vi.The consideration
of $67.5M will be paid partly in cash $8M and partly in Irisity shares  $59.5M.
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Source: Company 

While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.
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263 Tresser Blvd, Floor 9
Stamford, CT, 06901

(203) 273-089
www.IronYun.com

Sector: AI Software

IronYun is the next generation AI 2.0 vision and big data video search B2B platform software company. We provide enterprise 

customers with real-time AI vision analytics platform for the management of safety and physical security. 

IronYun developed VaidioTM, the industry’s first hyper-converged video search, ALL-In-One AI software platform. The AI 2.0 

platform, underlying technologies and solutions are the results of over 300 man-years of R&D. The breakthrough AI 2.0 video 

analytics include Google like video search, intrusion detection, face recognition, license plate recognition, abnormal event 

detection and COVID-19 video analytics for social health applications. 

IronYun’s VaidioTM AI 2.0 analytics include complex human behavior analytics and industry domain expert knowledge for the 

security, safety, and business intelligence applications. 

IronYun VaidioTM AI vision analytics software platform are deployed in many industries including,  corporate campuses, smart 

cities, smart buildings, retail, government buildings, power plants, school campuses, public transportation, stadiums and 

international airports. 

Ownership: Private 

Number of Employees: 60

Annual Revenues: N/A

IronYun USA Inc.
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Source: Company 

While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.

Sector: Access Control Systems and SaaS

Keri Systems, Inc. manufactures and sells access control and integrated security systems. The Company offers solutions to 

meet requirements of all types, from simple systems for just a few doors to systems with large scale and enterprise class 

requirements.  

Founded in 1990, Keri is located in the heart of California’s famed Silicon Valley.  In 2021, the Company reinvented itself as an 

ACaaS company with the initial release of its cloud based access control software product, Borealis.  Keri is exceedingly well 

positioned to capitalize on the rapidly growing SaaS market in security with not only new installations but a large, existing 

installed base of over 700,000 doors.

Keri has an extensive library of integrations broadening its reach far beyond traditional Access Control solutions.  An 

experienced management team brings over 100 years of security knowledge to the market.

Keri products are available worldwide, through a network of dealers and distributors, and it has sales offices in the US, UK, 

Latin America and the Middle East.

Ownership: Private

Number of Employees: 50-100

Annual Revenues: N/A

302 Enzo Dr.
San Jose, CA 95138

(800) 260-5265
www.kerisys.com

Keri Systems Inc.
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508 West 26th Street, Ste 6G
New York, NY 10001

(917) 338-3915 
www.latch.com

Latch, Inc. (LTCH)
Latch, Inc.

Latch, Inc. (LTCH) 508 West 26th Street, Ste 6G
11/18/2021 New York, NY 10001

United States
917-338-3915

Market Information as of 11/18/2021 Cap Structure (mm) 9/30/2021 Historical Financials ($mm exc per share data)
Ticker LTCH FD Shares (Wt Avg) 140.7             2017 2018 2019 2020 LTM YTD 20 YTD 21
Latest Close Price $8.83 Market Cap(1) $1,242.2 Sales n/a $4.0 $14.9 $18.1 $34.3 $10.6 $26.8
52 Week Hi - Low $19.70 - $8.10 Total Debt $2.4 Gross Profit n/a (2.0) (2.4) (2.2) 0.9 (1.8) 1.3
YTD Stock Performance -13.2% Cash $328.4 SG&A n/a n/a $28.2 $32.9 67.5 23.7 58.3
Float (Shares in mm) 66.9 Preferred -                  Adj. EBITDA n/a (24.0) (44.9) (54.8) (70.4) (42.0) (57.5)
Short Interest (as % of Float) 14.0% Minority Interest -                  EBIT n/a n/a ($49.7) (61.8) (103.4) (45.9) (87.6)
Avg. Day Vol - 3 mos (000s) 1,164.0 Enterprise Value $916.1 Net Income n/a ($25.0) ($50.2) (66.0) (131.6) (46.8) (112.4)
Dividend/sh (latest annualized) -                   Book Value of Equity $425.2
Dividend yield -                   Tangible Book Value $412.2 CFO n/a n/a ($47.6) ($53.6) (76.5) ($40.8) ($63.7)

Capex n/a n/a ($0.9) ($0.3) (1.1) (0.1) (1.0)
Liquidity (mm) 9/30/2021 FCF n/a n/a (48.5) (53.9) (77.7) (40.9) (64.7)
Available $3.6 FCF/Share n/a n/a (0.34) (0.38) (0.55) (0.29) (0.46)
Liquidity (Available + Cash) 332.0
(1)As of 11/18/2021 Source: Historical Financials from Capital IQ and Company SEC Filings

Company Info Balance Sheet Metrics 9/30/2021 Performance Ratios
Sector Electronic Equipment and Instruments Days Sales Out -                2017 2018 2019 2020 LTM YTD 20 YTD 21
Last Reported Qtr 9/30/2021 Days Inv On Hand -                YoY Rev Grth n/a n/a 272.2% 21.3% n/a n/a 153.8%
Currency USD Days Payable Out -                Gross Margin n/a NM NM NM 2.7% NM 4.8%
Employees 214 Net Work Cap % of Rev 46.3% SG&A / Sales n/a n/a 189.6% 182.3% 196.7% 223.8% 217.1%
Website www.latch.com Net Fixed Assets % Rev 4.8% EBITDA Margin n/a NM NM NM NM NM NM
Telephone 917-338-3915 Cash / Share $2.33 EBIT Margin n/a n/a n/a NM NM NM NM
Next Earnings Date 2/9/2021 Book Value / Share $3.02 Net Margin n/a n/a n/a NM NM NM NM

TBV / Share $2.93 ROIC % n/a n/a n/a NM NM NM NM

Source: Capital IQ and Company SEC Filings. Source: Performance Ratios calculated based on historical financials from Capital IQ and SEC Filings.

Interest As of Scheduled Maturities (from Latest 10K and 10Q) Purchase Marketable
Capitalization Table (in mm) Coupon Expense Maturity 9/30/2021 (in mm) Agreements Securities

Cash $328.4 Less Than 1 Year $0.4 $0.1
Revolving Credit Facility Various n/a Jun-22 2.4                 1-5 Years 2.8 0.1
Other Debt n/a n/a n/a -                  Total $3.2 $0.2
Total Debt $2.4
Net Debt (326.0)
Preferred Equity -                  
Minority Interest -                  
Shareholders' Equity (Book) 425.2
Total Capital $427.6

Source: Capital IQ and Company SEC Filings.

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed
to be reliable, we do not represent or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary
involve substantial risk and should generally be purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt
securities, standing ready to make purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or
discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

Latch, Inc. ("Latch" or the "Company") operates as an enterprise technology company worldwide. Its products include LatchOS for Commercial Office, a commercial solution that would extend smart
access, visitor and delivery management, smart device and sensor control, connectivity, and identity and personalization solutions; Latch Visitor Express, a contactless visitor entry system; The
Latch Lens Partner Program that enables access device partners to leverage Latch’s software and Latch Lens; LatchID, an identification system; and Latch C2, a smart access solution for retrofits
and new construction. The company is headquartered in New York, New York.

Notes:
- On June 7, 2021, Latch and TS Innovation Acquisitions Corp. announced that the parties officially completed their previously announced transaction that resulted in Latch becoming a public
company.
- On May 24, 2021, Latch announced that all five LatchOS modules, including smart access, visitor and delivery management, smart device and sensor control, connectivity, and personalization and
services, are available for commercial spaces.
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Source: Company 

While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.

Sector: Health Care Equipment, Personal Emergency Response Systems (PERS)

Medical Guardian is a leading provider of medical alert products and services to the senior population.  The Company provides 

products such as smartwatches, alert pendants, smart in-home monitoring and other mobile fall detection devices.   Medical 

Guardian is an industry leader in both the direct-to-consumer (DTC) and Healthcare segments of PERS.  Medical Guardian’s 

product and service offerings give subscribers the ability to continue their normal lifestyles with increased protection for a 

fraction of the cost of other senior care alternatives.

Medical Guardian’s alert system is very intuitive and involves just three short steps: 1) press the medical alert button, 2) 

connect with the medical monitoring center to explain the situation, and 3) receive immediate assistance.  

The Company is one of the largest providers in the personal emergency response system (“PERS”) industry with a history of 

exceptional growth, being named to Inc. Magazine’s “Inc. 5000” nine years in a row.  The rapidly increasing senior population 

and future expectation of new technological advancements are generating strong forecasted growth within the U.S. PERS 

Industry, which is expected to grow from approximately USD 3.8 billion in 2020 to over USD 5.0 billion by the end of 2025.  

These favorable, secular trends are expected to continue and Medical Guardian, with an empowering brand foundation, is 

positioned to disproportionately benefit from this meaningful market expansion.

Medical Guardian’s mission to empower its customers to live a life without limits has resulted in a very comprehensive solution 

offering, around the clock monitoring system and reliable customer service.  For all of these reasons, Medical Guardian’s 

customers experience prolonged satisfaction long after installation.

Medical Guardian was founded in 2005 and is headquartered in Philadelphia, Pennsylvania.  

Ownership: Private 

Number of Employees: 300+

Annual Revenues: >$100 million

1818 Market Street, Suite 1200 
Philadelphia, Pennsylvania 19103

(800) 313-1191
www.medicalguardian.com 

Medical Guardian, LLC
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While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.
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Sector: Mission-Critical Infrastructure

At Mission Critical Partners, our mission is simple: to improve emergency response and justice outcomes.

We are committed to working collaboratively with our clients to implement successful solutions for their networks, data, and 

operations. More than just a consultant, we act as trusted advisors to our clients, striving to deliver value, efficiency, and fresh 

ideas—all while mitigating risk. We are solely focused on the public safety, justice, healthcare and critical communications 

sectors, and what makes us different is our holistic perspective. A leading provider of data integration, consulting, IT and 

cybersecurity services, our vision is to transform mission-critical communications and public-sector networks and operations 

into integrated ecosystems. 

More importantly, we stand behind the significance of the work our clients do and how critical their missions are—not just 

for their organizations, but because their communities are counting on them. While we are proud to have the largest, most 

experienced team of specialized experts in the industry, our greatest pride comes from applying this expertise to work side by 

side with our clients to implement the best possible solutions—because the mission matters.

Ownership: Private

Number of Employees: 157

Annual Revenues: $29.4 M (2020)

690 Grays Woods Blvd.
Port Matilda, PA 16870

(888) 862-7911
www.missioncriticalpartners.com

Mission Critical Partners, LLC



333 Bayview Avenue
Amityville, NY 11701

(631) 842-9400
www.napcosecurity.com

NAPCO Security Technologies, Inc. (NSSC) Napco Security Technologies, Inc.
Napco Security Technologies, Inc. (NSSC) 333 Bayview Avenue

11/18/2021 Amityville, NY 11701
United States
631 842 9400

Market Information as of 11/18/2021 Cap Structure (mm) 9/30/2021 Historical Financials ($mm exc per share data)(2)

Ticker NSSC FD Shares (Wt Avg) 18.4               2018 2019 2020 2021 LTM YTD 21 YTD 22
Latest Close Price $48.42 Market Cap(1) $892.0 Sales $91.7 $102.9 $101.4 $114.0 $121.9 $23.2 $31.1
52 Week Hi - Low $52.00 - $25.27 Total Debt $7.4 Gross Profit 38.0 43.9 43.6 50.2 52.9 10.7 13.5
LTM Stock Performance 69.9% Cash $43.2 SG&A 23.0 23.2 23.7 25.2 26.4 6.1 7.3
Float (Shares in mm) 14.6 Preferred -                  Adj. EBITDA 10.0 15.0 14.7 19.5 24.9 3.2 8.6
Short Interest (as % of Float) 5.4% Minority Interest $0.0 EBIT 8.4 13.5 10.8 17.3 18.9 2.7 4.2
Avg. Day Vol - 3 mos (000s) 62.2 Enterprise Value $856.2 Net Income 7.6 12.2 8.5 14.9 20.3 2.3 7.8
Dividend/sh (latest annualized) -                   Book Value of Equity $101.1
Dividend yield -                   Tangible Book Value $96.5 CFO $7.9 $8.7 $10.3 $23.0 $22.7 $3.8 $3.5

Capex (1.3) (2.0) (1.6) (1.0) (1.4) (0.1) (0.5)
Liquidity (mm) 9/30/2021 FCF 6.6 6.7 8.7 22.0 21.3 3.6 2.9
Available $11.0 FCF/Share 0.36 0.36 0.47 1.19 1.16 0.20 0.16
Liquidity (Available + Cash) 54.2 (2) FY21 ended June 30th

(1)As of 11/18/2021 Source: Historical Financials from Capital IQ and Company SEC Filings

Company Info Balance Sheet Metrics 9/30/2021 Performance Ratios
Sector Electronic Equipment and Instruments Days Sales Out 67                  2018 2019 2020 2021 LTM YTD 21 YTD 22
Last Reported Qtr 9/30/2021 Days Inv On Hand 160                YoY Rev Grth 5.0% 12.2% -1.5% 12.5% 24.1% -11.8% 34.0%
Currency USD Days Payable Out 33                  Gross Margin 41.4% 42.6% 43.0% 44.0% 43.4% 46.1% 43.3%
Employees 1,102 Net Work Cap % of Rev 31.9% SG&A / Sales 25.0% 22.6% 23.4% 22.1% 21.6% 26.5% 23.7%
Website www.napcosecurity.com Net Fixed Assets % Rev 12.6% EBITDA Margin 10.9% 14.6% 14.5% 17.1% 20.4% 13.8% 27.7%
Telephone 631 842 9400 Cash / Share $2.34 EBIT Margin 9.2% 13.1% 10.7% 15.2% 15.5% 11.5% 13.5%
Next Earnings Date 2/14/2022 Book Value / Share $5.49 Net Margin 8.3% 11.9% 8.4% 13.1% 16.7% 10.0% 25.0%

TBV / Share $5.24 ROIC % 18.4% 26.5% 18.0% 32.4% 34.8% 4.7% 7.7%

Source: Capital IQ and Company SEC Filings. Source: Performance Ratios calculated based on historical financials from Capital IQ and SEC Filings.

Interest As of Scheduled Maturities (from Latest 10K and 10Q) Operating
Capitalization Table (in mm) Coupon Expense Maturity 9/30/2021 (in mm) Leases

Cash $43.2 Less Than 1 Year $0.2
Revolving Credit Facility L + 1.15-2.00% n/a Jun-24 -                  1-2 Years 0.3
Other Debt n/a n/a n/a $7.4 2-3 Years 0.3
Total Debt $7.4 3-4 Years 0.3
Net Debt ($35.8) 4-5 Years 0.2
Preferred Equity $0.0 More than 5 Years 6.1
Minority Interest $0.0 Total $7.4
Shareholders' Equity (Book) $101.1
Total Capital $108.5

Source: Capital IQ and Company SEC Filings.

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed
to be reliable, we do not represent or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary
involve substantial risk and should generally be purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt
securities, standing ready to make purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or
discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

Napco Security Technologies, Inc. ("Napco" or the "Company") develops, manufactures, and sells electronic security products in the United States and internationally. 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. Napco
Security Technologies, Inc. was founded in 1969 and is headquartered in Amityville, New York.

Notes:
- On October 27, 2021, Napco announced that its products have been selected for use in a school security project in the Tatum, TX Independent School District. The project includes installation of
Napco's Alarm Lock division ArchiTech Networx Mortise Wireless Locksets and Continental Access division Access Control products.
- On July 16, 2021, Napco introduced its new Gemini Commercial Mobile App for its GEMP1632, GEMP1664, GEMP3200, GEMP9600, and GEMX255 Hybrid Control Panel Series. The app
provides smart multi-tier controls for business accounts of all sizes, on all Napco Gemini Security and/or Integrated Access Control Systems, 8 to 255 zones.
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While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.
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Sector: Security and Alarm Services

Established in 2018 with funding from The Riverside Company, a globally renowned private equity firm, the Netwatch Group 

combines Netwatch North America, Netwatch Ireland, Netwatch UK and National Monitoring Center (NMC) under a unified 

corporate structure. The Group combines expertise in Proactive Video Monitoring (PVM) and a variety of monitoring services 

including: Intrusion, Fire, Personal (PERS, MPERS), and Elevator. Netwatch Group has a large geographical footprint, serving a 

diverse customer base across the United States, Ireland, and the United Kingdom.

With over 250,000 commercial, retail, government, critical infrastructure, distribution and logistics, manufacturing, legalized 

cannabis, construction, ports, retail, and residential sites being actively monitored 24/7/365 worldwide, the Netwatch Group is 

poised for continued growth and expansion.

The Netwatch Platform is a purpose-built platform that combines smart technology with highly trained individuals with the 

intention of preventing crimes. The Netwatch Platform is comprised of three main components; our open-API software layer 

which includes our Smart Machine Learning Alarm System; our Proactive Video Monitoring; and our Web/Mobile Experience 

which allows partners and end users unparalleled access to perform a variety of tasks including site monitoring, remotely 

arming/disarming cameras, and more.

Netwatch proactive video monitoring employs expert Intervention Specialists to visually identify and address suspicious 

behaviors and intruders in real time with live audio warnings, effectively deterring and preventing criminal activity from taking 

place. For example, when intruders cross a perimeter line or loiter within a monitored-space, these specialists intervene with 

live-audio warnings and engage with law enforcement when applicable to ensure the perpetrators are caught and/or leave 

before any damage is done. 

As a result of the Company’s extensive monitoring capabilities, ranging from the United States to Europe, it has the ability to 

offer unparalleled response times to its customers.  Businesses that don’t benefit from a proper human-guard system now 

have the wherewithal to implement a “virtual-guard” system.

Netwatch Group is headquartered in Lake Forest, California with offices in Carlow, Ireland and with its additional North 

American satellite offices in northern California, Massachusetts, and Texas. 

Ownership: Private Equity - The Riverside Company

Number of Employees: 400

Annual Revenues: : N/A

25341 Commercentre Dr
Lake Forest, CA 92630

netwatchgroup.com

Netwatch Group



91 Wimpole Street
London, United Kindgdom W1G 0EF

44 20 7355 0070
www.newmarksecurity.com 

Newmark Security PLC (AIM:NWT)
Newmark Security plc

Newmark Security plc (NWT) 91 Wimpole Street
11/18/2021 London, UK W1G 0EF

United Kingdom
44 20 7355 0070

Market Information as of 11/18/2021 Cap Structure (mm) 4/30/2021 Historical Financials ($mm exc per share data)
Ticker NWT FD Shares (Wt Avg) 474.7             2015 2016 2017 2018 2019 2020 2021
Latest Close Price £0.45 Market Cap(1) £211.2 Sales £22.9 £21.8 £16.0 £16.1 £19.6 £18.8 £17.7
52 Week Hi - Low £0.67 - £0.01 Total Debt £2.7 Gross Profit 9.7 9.1 4.5 5.1 7.7 7.4 6.6
LTM Stock Performance 3196.3% Cash £0.5 SG&A 7.4 7.6 9.7 7.0 7.4 7.1 6.7
Float (Shares in mm) 0.0 Preferred -                  Adj. EBITDA 3.5 2.3 3.5 0.5 1.2 1.6 1.1
Short Interest (as % of Float) 0.0% Minority Interest £0.0 EBIT 2.3 1.5 (5.2) (1.9) 0.3 0.3 (0.0)
Avg. Day Vol - 3 mos (000s) 470.0 Enterprise Value £213.5 Net Income 2.1 1.2 (5.2) (1.9) 0.2 1.1 0.2
Dividend/sh (latest annualized) -                   Book Value of Equity £8.3
Dividend yield -                   Tangible Book Value £2.8 CFO £4.6 £1.8 (£1.0) (£0.2) £0.4 £0.9 £0.4

Capex (0.3) (0.2) (0.2) (1.6) (0.2) (0.2) (0.3)
Liquidity (mm) 4/30/2021 FCF 4.3 1.6 (1.2) (1.8) 0.2 0.8 0.1
Available £0.0 FCF/Share 0.01 0.00 (0.00) (0.00) 0.00 0.00 0.00
Liquidity (Available + Cash) 0.5
(1)As of 11/18/2021. Source: Historical Financials from Capital IQ and Company SEC Filings.

Company Info Balance Sheet Metrics 4/30/2021 Performance Ratios
Sector Electronic Equipment and Instruments Days Sales Out 49                  2015 2016 2017 2018 2019 2020 2021
Last Reported Qtr 4/30/2021 Days Inv On Hand 94                  YoY Rev Grth 19.2% -4.6% -26.5% 0.1% 22.0% -4.2% -5.9%
Currency GBP Days Payable Out 53                  Gross Margin 42.5% 41.9% 27.9% 31.7% 39.3% 39.7% 37.5%
Employees 112 Net Work Cap % of Rev 21.4% SG&A / Sales 32.6% 35.0% 60.5% 43.4% 37.9% 38.1% 37.8%
Website www.newmarksecurity.com Net Fixed Assets % Rev 6.2% EBITDA Margin 15.3% 10.5% 21.8% 3.1% 6.1% 8.5% 6.2%
Telephone 44 20 7355 0070 Cash / Share £0.00 EBIT Margin 9.9% 6.8% NM NM 1.5% 1.6% NM
Next Earnings Date TBA Book Value / Share £0.02 Net Margin 9.4% 5.6% NM NM 1.0% 6.0% 1.0%

TBV / Share £0.01 ROIC % 163.9% 78.9% NM NM 12.4% 7.2% -0.8%

Source: Capital IQ and Company SEC Filings. Source: Performance Ratios calculated based on historical financials from Capital IQ and SEC Filings.

Interest As of Scheduled Maturities (from Latest 10K and 10Q) Capital
Capitalization Table (in mm) Coupon Expense Maturity 4/30/2021 (in mm) Leases Debt

Cash £0.5 Less Than 1 Year £0.4 £0.2
Short Term Borrowings 0.6                 1-2 Years 0.2 -              
Other Debt 2.0                 2-3 Years 0.1 -              
Total Debt £2.7 3-4 Years 0.0 -              
Net Debt 2.2 Thereafter -              1.8
Preferred Equity -                  Total £0.7 £2.0
Minority Interest 0.0
Shareholders' Equity (Book) 8.3
Total Capital £11.0

Source: Capital IQ and Company SEC Filings.

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed
to be reliable, we do not represent or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary
involve substantial risk and should generally be purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt
securities, standing ready to make purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or
discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

Newmark Security plc ("Newmark" or the "Company") designs, manufactures, and sells electronic and physical security systems. It operates in two segments, People and Data Management, and
Physical Security Solutions. It offers its products and services through security installers, systems integrators, software houses, and value added resellers in the United Kingdom, the United States,
Belgium, the Netherlands, the Middle East, Sweden, Switzerland, Ireland,and internationally. The company was formerly known as Newmark Technology Group PLC and changed its name to
Newmark Security plc in September 2002. Newmark Security plc was incorporated in 1977 and is based in London, the United Kingdom.

Notes:
- On October 15, 2021, Newmark Security unveiled plans for a capital reorganization. The reorganization would sub-divide Newmark's existing shares into two classes, including intermediate shares
with a nominal value of 0.1 pence each and deferred shares with a nominal value of 0.9 pence each.
- On July 22, 2021, Newmark announced that Paul Campbell-White will join the Company as Chief Financial Officer. Mr. Campbell-White has more than 20 years of experience working in finance in
the technology and media sectors.
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While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
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The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.
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Sector: Cloud Access Control 

Nexkey, a leading innovator in mobile access control, is changing the way people experience access to any door or lock using 
a key in the past. The company has developed unique, patented technology that can turn any mechanical lock, whether in a 
door, gate, padlock, locker or cabinet, into a cloud connected smart lock, managed through a mobile device, within minutes.

Nexkey’s platform not only saves time through simplified key management via digital keys but also streamlines processes 
through API integrations and optimizes operations by providing added value through intelligent insights, where there were 
none before.

The company’s customers can get real-time insights through a powerful Web Dashboard into building occupancy, space 
utilization, flow of people, and usage of lockers or cabinets. Admins also receive notifications about unlock events, key shares 
or changes to important lock settings.

Nexkey is uniquely positioned to bring end-to-end cloud based access control to enterprise clients occupying office spaces, 
higher education, data centers, warehouses, and large retailers replacing hundreds of locks and tens of thousands of keys 
through a single deployment in a matter of a few days. 

The company is privately held, with investments from Upfront Ventures, K9 Ventures, MarkIV Capital and Stanley Ventures. 
Nexkey is headquartered in San Mateo, CA.

Ownership: Private

Number of Employees: 30+

Annual Revenues: N/A

245 South Railroad Ave
San Mateo, CA 94401

 (650) 262-7787
 www.nexkey.com

Nexkey, Inc.
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While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
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Sector: Security and Investigations, Access Control Solutions

Orion Entrance Control Inc. is a technology company who takes scientific discoveries and turns them into practical application solutions. We secure 
the present and future for our business partners by solving real world business problems through SpeedLanes and SpeedGates, DoorGuard™, 
Constellation™, and tie everything together through our Infinity™ Software.  Orion operates a 40,000 sq-foot facility to service Fortune 100 companies 
and clients across the globe.  

We start by securing your perimeter and then counting who comes through our turnstiles, speedlanes, and other entrance control technology. This real 
time data drives instant business intelligence while capturing long term, historic data trends for analysis and decision making.  We’ve been inventing, 
manufacturing, and deploying IOT Edge devices before that was even an industry phrase, let alone the buzzword which it has become today. In short, 
we let the right people in, doing it quickly, to expedite frictionless entry so that your employees can be productive at their jobs while protecting valuable 
company assets from unauthorized entry and access.

Security tailgating is one of the currently unresolved security challenges most companies face and we have conquered this obstacle with the 
introduction of our LIDAR based solution named DoorGuard. This robust innovation protects your business while generating powerful data. It has all of 
the technology you expect from a turnstile; just from door access points.  We are counting and providing as close to 100% accuracy as our lawyers will 
allow us communicate; in real time.  In short, we can generate true muster report counting from the combination of our technology solutions just in 
case an emergency would happen to strike your business. Additionally, many multi-tenant buildings want to give access to alternate access points, such 
as stairwells, so that employees do not need to wait for an elevator to transition floors and DoorGuard provides a security solution for this challenge.  

From the front lobby to the back office, the counting process continues as we can share insights for your entire real estate stack so that our customers 
maximize their entire facility investment ROI.  We are focused on monitoring moments which matter, often one heartbeat at a time, while providing 
insight powered answers which leave you breathless. Our Constellation solutions, powered by Xandar Kardian, mean companies can better understand 
staff activity through monitoring presence by detecting macro and micro body motions such heart beats and breathing. Constellation counts what is 
critical and helps business partners optimize facility usage, streamline hybrid offices, and power resource efficiencies through 100% perfectly private 
UWB radar sensors.

The Orion ECI ecosystem is brought together in one pane of glass through our Infinity software.  Putting access in motion, Infinity connects data 
from each technology, manages and monitors facility activity while providing data-backed operational insights to help its customers make smarter 
business and security decisions. This technology empowers entrance, lobby and security personnel to monitor activity through each turnstile, or 
technology. We accomplish this task at an individual piece of equipment level or across the whole system in aggregate to help customers achieve 
evolving operational requirements. This intuitive, easy-to-use tool, enables remote servicing of the equipment, monitoring of power consumption and 
reporting of occupancy statistics.

The bottomline is each project Orion ECI engages in is unique. We meet customer’s needs by understanding our client’s vision, security, facility usage, 
access control requirements and budget desires. Orion ECI has serviced customers in countless, pun intended, business segments in locations around 
the world.  We provide our customers with support for regular service and maintenance to help prevent hardware and software breakdowns and to 
ensure all operations are kept running smoothly across pre-sale support, commissioning, training and lifetime phone support.   

Ownership: Private

Number of Employees: <50

Annual Revenues: N/A

76A Lexington Drive 
Laconia, New Hampshire 03246

(603) 527-4187
www.orioneci.com

Orion Entrance Control, Inc.
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Sector: Cloud Services and Artificial Intelligence (AI) Solutions

ORock Technologies is a high-performance cloud service provider focused on innovative cloud and artificial intelligence solutions. 
We are the world’s first and only FedRAMP and Department of Defense (DoD) authorized open-source cloud, enabling every 
organization to benefit from a secure, non-proprietary cloud. ORock meets mission-critical requirements to secure data, satisfy 
compliance and regulatory mandates, and manage risk with our state-of-the-art portfolio of solutions: AI Cloud, Hardened 
Security, Storage, Compute and Containers. ORock certified solutions are marketed and sold into highly regulated commercial 
markets (financial services, healthcare, oil & gas) and the Federal government and SLED (state, local, higher education) sectors.

Security-conscious modern businesses and government organizations rely on our portfolio of best-in-class AI, machine learning, 
hardened security, and secure cloud solutions to solve their technology challenges. These challenges include vendor lock-in, 
high and volatile infrastructure costs, lack of AI expertise, and slow support. 

Featuring superior security, compliance, cost predictability, and 24/7 customer support, ORock solutions and services accelerate 
IT and business transformation and serve the market with one of the most unique value propositions.

• Built on Open Source: We provide agility, high inter-operability, avoidance of vendor lock-in, and freedom to innovate on 
a secure open-source cloud infrastructure.

• As-a-Service Business Model: An OpEx billing model with predictable costs, high performance, security, and control.

• No Data Egress Fees: Unlike hyperscale clouds, we provide predictable, flat-rate billing for compute services and data 
transport to avoid the frequent cost volatility and budget overruns associated with total cost of ownership in the cloud. 

• PaaS Solutions: We offer both Red Hat OpenShift and HPE Ezmeral Kubernetes-based container platforms with a focus on 
DevSecOps and application modernization in a military-grade infrastructure.  

• Secure and Compliant: ORockCloud is authorized by FedRAMP at the Moderate Impact Level for IaaS, PaaS, and Hybrid 
Cloud (with an authority to operate from a DoD agency). We support a range of additional compliance standards, including 
FISMA, HIPAA, HITECH, various NIST standards, and more.

Our customers cut through performance, security, and cost barriers while saving money, time, and resources in the process. 
Customers include National Institutes of Health, Hewlett Packard Enterprise (HPE), U.S. Army, Peraton, PC Matic, Powerex, 
eTranservices, etc. Our channel partners and distributors include Carahsoft, DLT, and SYNNEX. Strategic partnerships include 
HPE, Lockheed Martin, Intel, Red Hat, and recently, AI pioneer SambaNova Systems. SambaNova is the inventor of a next-
gen RDU processors built using open standards with advanced AI solutions that have been integrated with ORock’s AI cloud 
platform. 

Ownership: Private

Number of Employees: 53

Annual Revenues: N/A

1900 Reston Metro Plaza, Suite 600 
Reston, VA 20190

(800) 839-5240
www.orocktech.com

ORock Technologies, Inc.



12525 Chadron Avenue
Hawthorne, CA 90250

(310) 978-0516
www.osi-systems.com

OSI Systems, Inc. (OSIS)

OSI Systems, Inc.
OSI Systems, Inc. (OSIS) 12525 Chadron Avenue

11/18/2021 Hawthorne, CA 90250
United States
310 978 0516

Market Information as of 11/18/2021 Cap Structure (mm) 9/30/2021 Historical Financials ($mm exc per share data)(2)

Ticker OSIS FD Shares (Wt Avg) 18.3               2018 2019 2020 2021 LTM YTD 21 YTD 22
Latest Close Price $97.45 Market Cap(1) $1,783.9 Sales $1,089.3 $1,182.1 $1,166.0 $1,146.9 $1,171.3 $254.9 $279.3
52 Week Hi - Low $102.24 - $84.29 Total Debt $393.0 Gross Profit 391.7 430.6 420.6 419.9 423.5 95.8 99.3
LTM Stock Performance 13.1% Cash $54.7 SG&A 239.6 262.5 252.0 240.7 239.5 58.6 57.3
Float (Shares in mm) 16.8 Preferred -                  Adj. EBITDA 160.6 167.8 171.4 178.7 180.3 37.6 39.2
Short Interest (as % of Float) 6.7% Minority Interest -                  EBIT 55.9 107.8 104.9 115.4 123.4 16.7 24.7
Avg. Day Vol - 3 mos (000s) 88.2 Enterprise Value $2,122.3 Net Income (29.1) 64.8 75.3 74.0 83.8 9.3 19.1
Dividend/sh (latest annualized) -                   Book Value of Equity $623.3
Dividend yield -                   Tangible Book Value $176.7 CFO $133.1 $119.1 $129.2 $139.1 $74.2 $53.8 ($11.0)

Capex (43.2) (27.4) (20.4) (15.8) (15.5) (3.8) (3.5)
Liquidity (mm) 9/30/2021 FCF 89.9 91.7 108.8 123.3 58.8 50.1 (14.5)
Available $429.6 FCF/Share 4.91 5.01 5.94 6.74 3.21 2.73 (0.79)
Liquidity (Available + Cash) 484.3 (2) Fiscal Year ends June 30th.
(1) As of 11/18/2021. Source: Historical Financials from Capital IQ, Company SEC Filings, and Bloomberg.

Company Info Balance Sheet Metrics 9/30/2021 Performance Ratios
Sector Electronic Equipment and Instruments Days Sales Out 85                  2018 2019 2020 2021 LTM YTD 21 YTD 22
Last Reported Qtr 9/30/2021 Days Inv On Hand 141                YoY Rev Grth 13.4% 8.5% -1.4% -1.6% 3.6% -12.4% 9.6%
Currency USD Days Payable Out 52                  Gross Margin 36.0% 36.4% 36.1% 36.6% 36.2% 37.6% 35.6%
Employees 6,778 Net Work Cap % of Rev 29.0% SG&A / Sales 22.0% 22.2% 21.6% 21.0% 20.4% 23.0% 20.5%
Website www.osi-systems.com Net Fixed Assets % Rev 12.5% EBITDA Margin 14.7% 14.2% 14.7% 15.6% 15.4% 14.8% 14.0%
Telephone 310 978 0516 Cash / Share $2.99 EBIT Margin 5.1% 9.1% 9.0% 10.1% 10.5% 6.5% 8.8%
Next Earnings Date 1/27/2022 Book Value / Share $34.05 Net Margin NM 5.5% 6.5% 6.5% 7.2% 3.7% 6.8%

TBV / Share $9.65 ROIC % 15.8% 28.5% 24.1% 26.6% 25.4% 4.0% 5.1%

Source: Capital IQ and Company SEC Filings. Source: Performance Ratios calculated based on historical financials from Capital IQ and SEC Filings.

Interest As of Scheduled Maturities (from Latest 10K and 10Q) Capital Operating
Capitalization Table (in mm) Coupon Expense Maturity 9/30/2021 (in mm) Leases(4) Debt(4) Leases

Cash $54.7 Less Than 1 Year $0.8 -              $8.4
Revolving Credit Facility(3) L + Variable Rate n/a Apr-24 105.4             1-2 Years 0.8 287.5 7.3            
1.25% Convertible Notes 1.3% 3.6                 Sep-22 287.5 2-3 Years -              -              6.0            
Other Debt n/a n/a n/a 1.4 3-4 Years -              -              4.4            
Unamortized Discount n/a n/a n/a (1.3) 4-5 Years -              -              3.6            
Total Debt $393.0 Thereafter -              -              2.8            
Net Debt 338.4 Total $1.6 $287.5 $32.5
Preferred Equity -                  
Minority Interest -                  
Shareholders' Equity (Book) 623.3
Total Capital $1,016.4

(3) Margin can range from 1.00% to 1.75% based on consolidated net leverage ratio.

Source: Capital IQ and Company SEC Filings. (4) As of 6/30/2021.

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed
to be reliable, we do not represent or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary
involve substantial risk and should generally be purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt
securities, standing ready to make purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or
discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

OSI Systems, Inc. ("OSI" or the "Company") designs, manufactures, and sells electronic systems and components worldwide. It operates through three segments: Security, Healthcare, and
Optoelectronics and Manufacturing. The Security segment offers baggage and parcel inspection, cargo and vehicle inspection, radiation detection, hold baggage and people screening, and
explosive and narcotics trace detection systems. It also provides site design, installation, training, technical support services, and security screening solutions. The company was incorporated in
1987 and is headquartered in Hawthorne, California.

Notes:
- On October 7, 2021, OSI announced that its Security division was recently awarded an indefinite delivery, indefinite quantity contract with the U.S. Customs and Border Protection for low-energy
portal x-ray systems in addition to a $480 million multi-energy portal contract announced on April 27, 2021. The contract has a potential value of up to $390 million; the Company has received two
delivery orders totaling approximately $200 million.
- On August 12, 2021, OSI announced that its Security division received multiple orders for approximately $30 million in aggregate for maintenance services of several platforms of cargo, vehicle,
and baggage inspection systems.
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Sector: Fire Protection, Life Safety, Security

Potter Electric continues to expand its capabilities and product offering in the Fire Life Safety, Emergency Responder 

Communications and Security applications.  The Company designs and manufactures a wide variety of mission-critical 

products and systems used in commercial and industrial applications.  Potter offers a wide array of edge sensing products, on-

premise controls and cloud based monitoring platforms.  This includes sprinkler monitoring devices, nitrogen-based corrosion 

prevention systems, fire alarm, voice evacuation, mass notification systems, and specialty power supplies. The Company is 

headquartered in St. Louis, Missouri, with sales, engineering, and manufacturing centers throughout the US, Europe, and Asia.

Potter continues to be a pioneer in the life safety and security market, innovating and evolving since its founding in 1898. 

Looking to the future, the Company is investing in the digital transformation of its core products by implementing embedded, 

app, and cloud-based technologies.  In addition to its core businesses, Potter has become a leader of wireless emergency 

responder communication systems with the 2020 acquisition of TowerIQ and 2021 acquisition of Surecall Guardian products.  

Potter was also recently awarded Security Today’s 2021 New Product of the Year Award for the recently launched peer-to-

peer fire alarm systems network.  The company is committed to market leading innovations and targets completing a major 

product launch each quarter.

Potter services the market through a global network of independent systems integration partners, wholesale distributors, 

and OEM partners. The Company focuses on creating innovative products that are simple to install and service with superior 

reliability. For these reasons and more, Potter is recognized as a symbol of protection by designers, contractors, and building 

owners and remains a leader in its field. 

Potter is a portfolio company of Gryphon Investors, a leading middle-market private equity firm based in San Francisco.

Ownership: Private

Number of Employees: 500

Annual Revenues: N/A

5757 Phantom Drive Suite 125
Saint Louis, MO 63042

(314) 595-6900
www.pottersignal.com

Potter Electric Signal Company, LLC



Calle Pajaritos, 24
Madrid, Spain 28007

34 915 89 83 47
www.prosegur.com

Prosegur Compañía de Seguridad, S.A. (BME:PSG)Prosegur Compañía de Seguridad, S.A. (BME:PSG) Calle Pajaritos, 24
11/18/2021 Madrid, Spain 28007

www.prosegur.com
34 915 89 83 47

Market Information as of 11/18/2021 Cap Structure (mm) 9/30/2021 Historical Financials ($mm exc per share data)
Ticker BME:PSG FD Shares (Wt Avg) 538.1                 2017 2018 2019 2020 LTM YTD 20 YTD 21
Latest Close Price $2.71 Market Cap $1,460.4 Sales $4,848.4 $4,451.3 $4,744.0 $4,034.6 $3,817.1 $3,082.1 $2,864.6
52 Week Hi - Low $2.67 - $1.95 Total Debt $2,022.8 Gross Profit 1,164.3        1,075.4        1,164.1       915.0          NA NA NA
LTM Stock Performance -5.6% Cash $603.4 SG&A 715.2           732.9           804.8          742.5          NA NA NA
Float (Shares in mm) 175.3 Preferred -                    EBITDA 585.8           515.3           606.1          928.5          $448.2 795.5          315.2          
Short Interest (as % of Float) 0.0% Minority Interest $35.0 EBIT 439.5           340.6           373.5          620.9          $206.2 569.6          154.9          
Avg. Day Vol - 3 mos (000s) 350.4 Enterprise Value $2,914.8 Net Income 224.1           203.4           181.1          378.4          $48.7 380.9          51.2            
Dividend/sh (latest annualized) $0.1 Book Value of Equity $924.6
Dividend yield 5.2% Tangible Book Value (150.2)               CFO $334.5 $316.4 $411.5 $396.7 $346.2 220.8          170.3          

Capex (224.1)          (218.8)          (192.8)         (139.4)         (135.0)         (104.2)         (99.8)          
Liquidity (mm) 9/30/2021 FCF 110.4           97.6             218.8          257.3          $211.2 116.6          70.5            
Available 596.90               FCF/Share 0.2               0.2               0.4              0.5              $0.4 0.2              0.1              
Liquidity (Available + Cash) $1,200.3

Source: Historical Financials from Capital IQ and Company SEC Filings.

Company Info Balance Sheet Metrics 9/30/2021 Performance Ratios
Sector Security and Alarm Systems Days Sales Out 90                     2017 2018 2019 2020 LTM YTD 20 YTD 21
Last Reported Qtr 9/30/2021 Days Inv On Hand 7                       YoY Rev Grth 10.0% -8.2% 6.6% -15.0% -11.8% -11.9% -7.1%
Currency EUR Days Payable Out 106                   Gross Margin 24.0% 24.2% 24.5% 22.7% NA NA NA
Employees 153,363 Net Work Cap % of Rev 0.2% SG&A / Sales 14.8% 16.5% 17.0% 18.4% NA NA NA
Website www.prosegur.com Net Fixed Assets % Rev 20.9% EBITDA Margin 12.1% 11.6% 12.8% 23.0% 11.7% 25.8% 11.0%
Telephone 34 915 89 83 47 Cash / Share $1.1 EBIT Margin 9.1% 7.7% 7.9% 15.4% 5.4% 18.5% 5.4%
Next Earnings Date - Book Value / Share $1.7 Net Margin 4.6% 4.6% 3.8% 9.4% 1.3% 12.4% 1.8%

TBV / Share (0.3)                   ROIC % 49.8% 36.0% 36.4% 90.9% 25.6% 63.6% 19.2%

Source: Capital IQ and Company SEC Filings. Source: Performance Ratios calculated based on historical financials from Capital IQ and SEC Filings.

Interest As of Scheduled Maturities (from Latest 10K and 10Q) Operating
Capitalization Table (in mm) Coupon Expense Maturity 9/30/2021 (in mm) Debt Leases

Cash $658.1 Less Than 1 Year $0.0 $0.0
Revolving Credit Facility Varies Varies Feb-26 22.6 1-3 Years 833.8 75.6
Revolving Credit Facility Varies Varies Feb-26 339.0 3-5 Years 1,113.4 0.0
Uncovered bonds 1.0% 7.9                          Feb-23 791.0 Total 1,947.2$     $75.6
Uncovered bonds 1.4% 9.4                          Feb-26 678.0
Australian Subsidiary Revolving Credit Facility Varies Varies 1-3 Years 42.8
Peruvian Subsidiary Revolving Credit Facility Varies Varies Jun-26 73.8
Operating Lease Liabilities, Long Term 75.6
Total Debt $2,022.8
Net Debt 1,364.7
Preferred Equity 0.0
Minority Interest 35.0
Shareholders' Equity (Book) 924.6
Total Capital $2,982.3

Source: Capital IQ and Company SEC Filings.

Note: Values converted from Euros to USD using the conversion rate as of 11/16; 1 EUR = 1.13 USD

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of
securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or discontinue such market making activity for any entity. IC is a member of FINRA (www.finra.org) and SIPC
(www.SIPC.org).

Notes:
- On November 2nd, 2021, Proseguar launched EVO, the world’s first EAS system with an integrated ad platform that can pay for itself through advertising revenue. The EVO system features monitors that play retailer-approved ads at store
entrances, managed remotely by Prosegur and its technology partner Ineo.
- On August 24th, 2021, Proseguar and Everseen (a leader in Visual AI), have partnered to reimagine physical security in retail and other industries using human-centric artificial intelligence solutions. The partnership will enhance security
processes through a shared focus on innovation.

Prosegur Compañía de Seguridad, S.A. operates in the private security sector. The company has three business segments: Security, Cash and Alarms. The Security segment offers manned-guarding, mobility, electronic security systems, 
integrated systems maintenance, fire protection, cybersecurity, global risk analysis, consultancy and control center services. The Cash segment offers securities logistics and cash management, as well as cash in transit and cash handling 
services.  These services are especially valuable to financial institutions, businesses, government agencies, central banks, mints and jeweler stores. The Alarms segment installs and maintains home alarms, while also providing alarm 
monitoring services for families and businesses.  PSG operates in regions across Europe, Australia, China, United States, Southeast Asia and South America.  The company was founded in 1976 and is headquartered in Madrid, Spain. 
Prosegur Compañía de Seguridad, S.A. is a subsidiary of Gubel, S.L.
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Sector: Application Software 

Designed for security integrators, Qumulex provides a natively multi-tenant, Unified Video Management and Access Control 

platform providing both in a simplified browser-based user interface, with flexible deployment options of All Cloud, All On-

Premises, or Both. As a channel-first company, Qumulex leverages the multiplying effect of the existing security, IT, Telephony, 

and MSP integrator network for Sales. Qumulex is Open Platform, leveraging the leading vendors of cameras, access control 

hardware, and analytics. 

The Qumulex offering enables the channel to provide a path for their commercial customers to move their physical security to 

the cloud, meeting them where they are on that journey. The Qumulex Gateway enables cyber-secure connection of existing 

cameras and equipment to the cloud, without the expense of rip and replace, with a modern, easy to use browser experience 

users now expect, whether that’s on their mobile devices or on desktop browsers. 

For the channel, the Qumulex platform enables a transition from transactional sales to recurring revenue, and the benefit of 

consistent customer lifetime value that brings. 

The Company’s video management and access control system is browser-based, using a mobile-first, modern Progressive Web 

App that runs on any device with a browser. 

Features of their product include:

• Progressive web application (PWA) 

• Support of third party and cloud to cloud integrations 

• End-to-end encryption 

• Gateway that can be accessed directly with full local functionality when a cloud connection is not available

• Ability for customers to manage all their sites with one login from one place

Qumulex is the fourth company in this space with the same group of Co-Founders: Truevision (1993 exit $33M); Integral 

Technologies (2000 exit of $50M), and Exacq Technologies (2013 exit of $150M). The Company continues their expansion, 

wrapping up a $4.5M Seed Series II extension round that includes IU Ventures.

Ownership: Private

Number of Employees: 28

Annual Revenues: N/A

9059 Technology Ln
Fishers, IN 46077

(317) 207-0520
www.qumulex.com

Qumulex, Inc.
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Sector: Emergency Preparedness & Response 

RapidSOS is an emergency response data platform, linking life-saving data from 350M+ devices to 5,000+ 911 agencies across 

North America and supporting 150M+ emergencies annually.  RapidSOS is integrated into every major public safety software 

system, passing alarm data, health information, multimedia, location, and telematics data into thousands of different 911 

systems.  RapidSOS has raised $200M to date and is headquartered in New York City. 

                                 

Ownership: Private

Number of Employees: N/A

Annual Revenues: N/A

3 Park Avenue, 22nd Floor 
New York, NY 10016
www.rapidsos.com

RapidSOS
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Sector: Software

RemoteLock provides cloud-based, access control software that empowers customers in multi-family, vacation rental, 

commercial, and related industries to remotely manage and control access to any space from anywhere in the world. Uniquely, 

the software platform manages smart locks from all the leading brands, as well as hardwired access control. This flexibility 

allows users to manage a mix of disparate access control products on a single system and across property portfolios. Known 

as “universal access control,” this advantage gives customers a single, centralized way to manage entire access systems easily 

and remotely. 

Headquartered in Denver, CO, the company has been pioneering innovations in the access control industry since its 

conception. Among other notable milestones, RemoteLock became the first and only integrated access solution partner 

providing hardwired access control (e.g.,  Mercury panels) and lock management (connected and non-connected) through 

Airbnb Host Assist launch (2013). The company built the first universal access control platform that connects all disparate 

remote access needs in a single access control engine (2015). Additionally, it has established itself as the software to manage 

various third-party smart locks like Yale, August, Kwikset and more (2016-present).

RemoteLock software is used by customers in over 65 countries, who value its flexibility in managing the access of many 

doors, improving security, and greatly streamlining business operations for those managing multi-family, vacation rental, and 

commercial properties. In addition to this direct market, the company enables OEMs to sell RemoteLock software as their own 

through a white-label program. Lastly, the company allows other approved partners to easily build their own integrations with 

our software, opening up infinitely more growth throughout the proptech space. 

 

Ownership: Institutional Investors

Number of Employees: 74

Annual Revenues: N/A

2170 South Delaware Street 
Denver, CO 80223

(877) 254-5625
www.remotelock.com

RemoteLock



901 East 6th Street
Austin, Texas 78702

(512) 726-3500
www.resideo.com

Resideo Technologies, Inc. (REZI)

Resideo Technologies, Inc.
Resideo Technologies, Inc. (REZI) 901 East 6th Street

11/19/2021 Austin, TX 78702
United States
512 726 3500

Market Information as of 11/19/2021 Cap Structure (mm) 10/2/2021 Historical Financials ($mm exc per share data)
Ticker REZI FD Shares (Wt Avg) 148.6            2017 2018 2019 2020 LTM YTD 20 YTD 21
Latest Close Price $27.26 Market Cap $4,049.7 Sales $4,519.0 $4,827.0 $4,988.0 $5,071.0 $5,893.0 $3,570.0 $4,392.0
52 Week Hi - Low $33.25 - $15.57 Total Debt $1,377.0 Gross Profit 1,316.0 1,366.0 1,190.0 1,313.0 1,588.0 890.0 1,165.0
LTM Stock Performance 56.2% Cash $686.0 SG&A(1) 871.0 873.0 932.0 1,002.0 1,010.0 676.0 684.0
Float (Shares in mm) 136.1 Preferred -                  Adj. EBITDA 512.0 559.0 338.0 397.0 659.0 223.0 485.0
Short Interest (as % of Float) 2.4% Minority Interest $0.0 EBIT 445.0 493.0 258.0 311.0 570.0 159.0 418.0
Avg. Day Vol - 3 mos (000s) 673.3 Enterprise Value $4,740.7 Net Income (394.0) 405.0 36.0 37.0 234.0 (22.0) 175.0
Dividend/sh (latest annualized) -                  Book Value of Equity $2,158.0
Dividend yield -                  Tangible Book Value ($513.0) CFO $37.0 $462.0 $23.0 $244.0 $355.0 $92.0 $203.0

Capex (51.0) (81.0) (95.0) (70.0) (68.0) (50.0) (48.0)
Liquidity (mm) 10/2/2021 FCF (14.0) 381.0 (72.0) 174.0 287.0 42.0 155.0
Available $500.0 FCF/Share (0.09) 2.56 (0.48) 1.17 1.93 0.28 1.04
Liquidity (Available + Cash) 1,186.0

(1) Includes R&D expenses

Source: Historical Financials from Capital IQ and Company SEC Filings

Company Info Balance Sheet Metrics 10/2/2021 Performance Ratios
Sector Building Products Days Sales Out 57                 2017 2018 2019 2020 LTM YTD 20 YTD 21
Last Reported Qtr 10/2/2021 Days Inv On Hand 57                 YoY Rev Grth 1.4% 6.8% 3.3% 1.7% 20.9% -3.1% 23.0%
Currency USD Days Payable Out 74                 Gross Margin 29.1% 28.3% 23.9% 25.9% 26.9% 24.9% 26.5%
Employees 14,700 Net Work Cap % of Rev 5.6% SG&A / Sales 19.3% 18.1% 18.7% 19.8% 17.1% 18.9% 15.6%
Website www.resideo.com Net Fixed Assets % Rev 7.2% EBITDA Margin 11.3% 11.6% 6.8% 7.8% 11.2% 6.2% 11.0%
Telephone 512 726 3500 Cash / Share $4.62 EBIT Margin 9.8% 10.2% 5.2% 6.1% 9.7% 4.5% 9.5%
Next Earnings Date 2/23/2022 Book Value / Share $14.53 Net Margin NM 8.4% 0.7% 0.7% 4.0% NM 4.0%

TBV / Share NM ROIC % 97.8% 130.8% 38.2% 47.0% 75.4% 23.5% 55.3%

Source: Capital IQ and Company SEC Filings. Source: Performance Ratios calculated based on historical financials from Capital IQ and SEC Filings.

Interest As of Scheduled Maturities (from Latest 10K and 10Q) Operating
Capitalization Table (in mm) Coupon Expense Maturity 10/2/2021 (in mm) Debt Lease(1)

Cash -                         -                        -                        $686.0 2021 $0.0 $10.0
4% Notes 4.0% 12.0              2029 300.0            2022 0.0 39.0
Variable Rate Term Loan B Due 2028 2.8% Varies 2028 945.0 2023 0.0 34.0
Operating Lease -                         -                        -                        145.0 2024 0.0 23.0
Unamortized deferred financing costs -                         -                        -                        (13.0)             2025 0.0 17.0
Total Debt $1,377.0 Thereafter 1,232.0 46.0
Net Debt 691.0 Total $1,232.0 $169.0
Preferred Equity -                  
Minority Interest 0.0
Shareholders' Equity (Book) 2,158.0
Total Capital $3,535.0

Source: Capital IQ and Company SEC Filings. (1) Excludes $24 million of imputed interest.

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed to be
reliable, we do not represent or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary involve
substantial risk and should generally be purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt
securities, standing ready to make purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or
discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

Resideo Technologies, Inc. develops, manufactures, and sells comfort, residential thermal, and security solutions to the commercial and residential end markets in the United States, Europe, and
internationally. The company operates in two segments, Products & Solutions, and ADI Global Distribution. It offers temperature and humidity control, thermal and combustion solutions, and water
and air solutions; and security panels, sensors, peripherals, wires and cables, communication devices, video cameras, awareness solutions, cloud infrastructure, installation and maintenance tools,
and related software products under the Honeywell Home brand. In addition, the company distributes security products comprising video, intrusion, and access control products; and smart home,
fire, power, audio, ProAV, networking, communication, wire and cable, enterprise connectivity, and structured wiring products to contractors that service non-residential and residential end-users. It
sells its products through a network of distributors, original equipment manufacturers, and service providers, as well as retail and online channels. Resideo Technologies, Inc. was incorporated in
2018 and is headquartered in Austin, Texas.

Notes:
- On November 8th, 2021, Resideo added Amazon Smart Thermostat to utility programs. "Together with Amazon, we are committed to helping drive enrollments in utility energy efficiency and utility
rewards programs. We are proud to partner in programs that support green energy, fight climate change and help our energy partners hit their net-zero goals," said Dave Oberholzer, General
Manager of Energy Management at Resideo.
- On May 6th, 2021, Resideo acquired Shoreview Distribution. Shoreview was founded in 1989 and is a leading distributor of professional audio, video, lighting, display and broadcast equipment.
With warehouse locations on the east and west coasts, Shoreview serves customers across the United States and will be part of Resideo's ADI Global Distribution business.
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This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed to be
reliable, we do not represent or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary involve
substantial risk and should generally be purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt
securities, standing ready to make purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or
discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

Resideo Technologies, Inc. develops, manufactures, and sells comfort, residential thermal, and security solutions to the commercial and residential end markets in the United States, Europe, and
internationally. The company operates in two segments, Products & Solutions, and ADI Global Distribution. It offers temperature and humidity control, thermal and combustion solutions, and water
and air solutions; and security panels, sensors, peripherals, wires and cables, communication devices, video cameras, awareness solutions, cloud infrastructure, installation and maintenance tools,
and related software products under the Honeywell Home brand. In addition, the company distributes security products comprising video, intrusion, and access control products; and smart home,
fire, power, audio, ProAV, networking, communication, wire and cable, enterprise connectivity, and structured wiring products to contractors that service non-residential and residential end-users. It
sells its products through a network of distributors, original equipment manufacturers, and service providers, as well as retail and online channels. Resideo Technologies, Inc. was incorporated in
2018 and is headquartered in Austin, Texas.

Notes:
- On November 8th, 2021, Resideo added Amazon Smart Thermostat to utility programs. "Together with Amazon, we are committed to helping drive enrollments in utility energy efficiency and utility
rewards programs. We are proud to partner in programs that support green energy, fight climate change and help our energy partners hit their net-zero goals," said Dave Oberholzer, General
Manager of Energy Management at Resideo.
- On May 6th, 2021, Resideo acquired Shoreview Distribution. Shoreview was founded in 1989 and is a leading distributor of professional audio, video, lighting, display and broadcast equipment.
With warehouse locations on the east and west coasts, Shoreview serves customers across the United States and will be part of Resideo's ADI Global Distribution business.
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Sector: Omni Channel Revenue Generation and Acceleration

S&P Data Digital is a founder led, technology-enabled company focused on providing meaningful topline revenue generation 

and delivering tangible value add for its clients in the home security and home automation industry. Our mission is to remove 

the barriers to growth for enterprises by providing premium Customer Experience (CX) solutions. S&P Data Digital offers 

bespoke CX solutions that drive revenue. We leverage proprietary technology and sales professionals to facilitate timely and 

high converting touchpoints to drive LTV. 

Our four pillars include: 

• Acquisition of net new customers

• Base Management that unlocks new revenues from existing customers, by driving lifetime value (LTV) and creating 
a positive customer experience through proactive and thoughtful engagement at critical points during the customer 
lifecycle. 

• Retention is reclaimed from customer care associates and replaced with tactical sales professionals that are supported 
by digital tools to maximized yield. 

• Win-back is achieved through relevant and timely offers. Our sales professionals are aware of competing offers, objections 

and only strike high-converting prospects leveraging a series of channels to drive contact and conversion rates.

S&P Data Digital creates predictable revenue streams backed by scalable professional systems and has a proven track record 

with over a decade of experience partnering with the largest Security and Home Automation providers in North America.

S&P Data Digital utilized its technical background to build a unique order management system to show its software design 

heritage. Our recent investments have allowed us to develop and deploy, a true omni channel retail solution that links retail 

storefronts with our contact centers. Partnerships with key retail brands across north America allow us to have retail floor 

space connected with the S&P Data Digital contact center through video-to-video communication interfaces that can be 

accessed by scanning a QR code or interacting with our in-store kiosks for lead generation or acquisition purposes. 

Ownership: Private 

Number of Employees: 3000

Annual Revenues: $100 million

1500 West 3rd Street
Cleveland, OH, 44113

(844) 877-3282
 www.spdatadigital.com

S&P Data Digital  



Sector: Touchless Access

Safetrust delivers a touchless access experience that modernizes the new workplace to be secure, integrated and convenient. 

Using virtual credentials stored in mobile phones or wearables, Safetrust enables employees to move seamlessly through 

secured doors, elevators, turnstiles and more. 

Safetrust eliminates the need to replace access readers by leveraging existing infrastructure, providing a fast, cost-effective, 

and convenient upgrade path to touchless virtual credentials. 

Safetrust offers end-users the widest range of use cases that add value while delivering simple transitions, modernized security 

programs, and increased efficiencies at a significantly lower cost. The solution provides support for touchless mobile access 

and contact tracing, seamless access to doors, turnstiles, elevators, visitor management kiosks, common areas, and parking 

garages, and intelligent space utilization analytics. 

Safetrust empowers end-users with a platform that is backward compatible with existing infrastructure and forward capable 

of adopting new technologies. The Safetrust platform is managed centrally and end-users only pay for what is being used. 

Safetrust supports the broadest range of credentials, formats, and form factors. Organizations can implement new technologies, 

use cases, and integrations, or incorporate IT’s preferred authentication solutions even after they migrate. Upgrades and 

features can be directed to some or all users and devices.

Safetrust is headquartered in Fremont, California. For more information, visit www.safetrust.com.

Ownership: Private 

Number of Employees: 50

Annual Revenues: Sales >$15m

8112 Mill Creek Rd
Fremont, CA 94539

(510) 497-0799
www.safetrust.com

Safetrust, Inc.
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Sector: Video Management

Organizations expect their video surveillance solution to go beyond meeting safety and security needs. Salient delivers on 

this expectation with a platform that allows organizations to extract insights from video data to improve business operations, 

enhance customer experience, and establish a competitive advantage.

Salient’s award winning platform empowers organizations to turn video security into video intelligence. Focused exclusively 

on video management and built with an open architecture, Salient’s CompleteView Video Management Software can easily 

incorporate best-of-breed technologies to expand business and operational capabilities. With a differentiated set of market-

leading bandwidth management capabilities, Salient is ideal for addressing the rapidly growing market need for responsive 

web and mobile remote access to live and recorded video. 

Additionally, Salient’s unique approach brings deployment simplicity and unmatched scalability to small businesses, large 

global enterprises, and to countless businesses in between. The CompleteView platform supports both on-premise and cloud 

deployment models, as well as perpetual and subscription pricing options. With a simple licensing and support model, Salient 

has an established reputation of being easy to do business with. 

Salient has transformed thousands of businesses by allowing them to leverage video to mitigate risk, improve service delivery, 

and drive positive business outcomes. With over 1 million cameras under management across key verticals and spanning 15 

countries, Salient has a built a diverse and resilient business with customers such as Citi Bank, Kirkland’s, University of Notre 

Dame, ABF Freight, PSE&G, Equinix, and Nike. 

Ownership: Private 

Number of Employees: 140

Annual Revenues: $35 million

4616 West Howard Lane, Building 1, Suite 100 
Austin, Texas, 78728

(512) 617-4800
www.salientsys.com 

 

Salient Systems Corporation
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Sector: Security Software 

Headquartered in central Florida, SecureNet builds technology that makes homes and business spaces safer, more convenient, 

and enjoyable. The Company provides a B2B cloud based SaaS platform with applications that simplify the customer’s user 

experience to intelligently manage their home or business security, video and automation needs. With 20 years of experience 

serving the security industry, SecureNet is focused on management of diverse endpoints and 3rd party IoT solutions that are 

sold exclusively through business partners. 

SecureNet Technologies’ solution combines software with diverse hardware offerings to create a seamless and comprehensive 

end-user experience. The Company provides a white labelled, custom-branded application. Service packages and access levels 

provide complete a’ la carte control of available features on a per customer basis. The mobile app gives the user security 

system control, video monitoring, real time notifications, all-in-one smart home and automations and complete account 

onboarding. SecureNet also provides custom branded web portals for end-users and installers. 

The founding team began in the early ‘90s as an Australian-based systems integrator in the security and protection industry. 

Success and growth of that business lead to the need for an owned central monitoring station. From the successes as a fully-

functioning central monitoring station, the Company built a monitoring platform that can be utilized as a full automation 

system for central stations. Additionally, its platform can integrate seamlessly with other leading central station automation 

software, providing legacy systems with the latest interactive services. This service is offered as either a traditional on-premise 

solution or as a hosted service.

SecureNet is a privately held company headquartered in Lake Mary, Florida, with locations in St. Petersburg, Florida, Lehi, 

Utah, and Sydney, Australia.

Ownership: Private 

Number of Employees: 36

Annual Revenues: N/A

1135 Townpark Avenue, Suite 2155 
Lake Mary FL, USA 32746

 (407) 965-1655
www.securenettech.com

SecureNet Technologies, Inc.
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17 Altalef Street
11/17/2021 Yehud-Monoson Industrial Zone 

PO Box 70 Yehud, 5610001, Israel
972 3 539 144

senstartechnologies.com

Senstar Technologies Ltd. (SNT)
Senstar Technologies Ltd.

Senstar Technologies Ltd. (SNT) 17 Altalef Street 
11/17/2021 Yehud-Monoson Industrial Zone PO Box 70 Yehud, 5610001

Israel
972 3 539 144

Market Information as of 11/17/2021 Cap Structure (mm) 9/30/2021 Historical Financials ($mm exc per share data)
Ticker SNT FD Shares (Wt Avg) 23.2               2017 2018 2019 2020 LTM YTD 20 YTD 21
Latest Close Price $3.92 Market Cap(1) $90.9 Sales $28.5 $35.2 $36.6 $35.0 $37.2 $23.7 $25.9
52 Week Hi - Low $5.97 - $3.50 Total Debt $1.5 Gross Profit n/a n/a n/a n/a n/a 15.5 16.7
LTM Stock Performance 6.1% Cash $23.9 SG&A n/a n/a n/a n/a n/a 13.7 14.4
Float (Shares in mm) 13.3 Preferred -                   Adj. EBITDA (1.1) 3.7 5.1 7.6 8.2 2.6 3.3
Short Interest (as % of Float) 0.4% Minority Interest $0.0 EBIT (2.5) 1.4 3.9 6.4 6.9 1.8 2.3
Avg. Day Vol - 3 mos (000s) 180.3 Enterprise Value $68.4 Net Income n/a n/a n/a n/a n/a 1.2 9.6
Dividend/sh (latest annualized) 1.7                 Book Value of Equity $38.9
Dividend yield 0.4                 Tangible Book Value $24.9 CFO n/a n/a n/a n/a n/a n/a n/a

Capex n/a n/a n/a n/a n/a n/a n/a
Liquidity (mm) 9/30/2021 FCF n/a n/a n/a n/a n/a n/a n/a
Available $0.0 FCF/Share n/a n/a n/a n/a n/a n/a n/a
Liquidity (Available + Cash) 23.9 Source: Historical Financials from Capital IQ and Company SEC Filings
(1) As of 11/17/2021 Note: Detailed historical financials are not available for Senstar's operations prior to September 2021

Company Info Balance Sheet Metrics 9/30/2021 Performance Ratios
Sector Security Systems & Services Days Sales Out 84                  2017 2018 2019 2020 LTM YTD 20 YTD 21
Last Reported Qtr 9/30/2021 Days Inv On Hand n/a YoY Rev Grth -5.2% 23.5% 4.2% -4.4% 3.8% -17.3% 9.2%
Currency USD Days Payable Out n/a Gross Margin n/a n/a n/a n/a n/a 65.3% 64.6%
Employees 400 Net Work Cap % of Rev 71.6% SG&A / Sales n/a n/a n/a n/a n/a 57.8% 55.7%
Website www.senstartechnologies.com Net Fixed Assets % Rev 5.6% EBITDA Margin NM 10.5% 14.0% 21.6% 22.1% 11.1% 12.7%
Telephone 972 3 539 144 Cash / Share $1.03 EBIT Margin NM 4.1% 10.6% 18.2% 18.6% 7.5% 9.0%
Next Earnings Date TBA Book Value / Share $1.68 Net Margin n/a n/a n/a n/a n/a 5.1% 37.0%

TBV / Share $1.08 ROIC % n/a n/a n/a n/a n/a 8.7% 12.8%

Source: Capital IQ and Company SEC Filings. Source: Performance Ratios calculated based on historical financials from Capital IQ and SEC Filings.

Interest As of Scheduled Maturities (from Latest 10K and 10Q) Purchase Operating Capital
Capitalization Table (in mm) Coupon Expense Maturity 9/30/2021 (in mm) Obligations Debt Leases Leases

Cash $23.9 Less Than 1 Year -$            -$            n/a -$            
Operating Leases n/a n/a n/a 1.5                 1-3 Years -              -              n/a -              
Total Debt $1.5 3-5 Years -              -              n/a -              
Net Debt (22.4) More than 5 Years -              -              n/a -              
Preferred Equity -                   Total $0.0 $0.0 n/a $0.0
Minority Interest 0.0
Shareholders' Equity (Book) 38.9
Total Capital $40.4

Source: Capital IQ and Company SEC Filings.

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed to be
reliable, we do not represent or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary involve
substantial risk and should generally be purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt
securities, standing ready to make purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or
discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

Senstar Technologies Ltd. develops, manufactures, markets, and sells perimeter intrusion detection sensors, physical barriers, video analytics and management systems, cyber security products
and systems, and security video observation and surveillance systems. It offers perimeter security products that enable customers to monitor, limit, and control access by unauthorized personnel to
specific regions or areas. It also provides integrated intelligent video management solutions for security surveillance and business intelligence applications; video management products for
monitoring, securing, and the active management of network video systems and analytics, as well as wired, wireless, and fiber optic communication network solutions; and turnkey solutions. The
company was formerly known as Magal Security Systems Ltd. and changed its name to Senstar Technologies Ltd. in September 2021. Senstar Technologies Ltd. was founded in 1965 and is
headquartered in Yehud, Israel.

Notes:
- On September 28, 2021, Senstar Technologies announced its new sensor fusion engine which synthesizes data from multiple sensors to generate actionable information. Driving Senstar’s new
sensor fusion engine is the Senstar Symphony Common Operating Platform, a modular solution for security management and data intelligence.
- On September 7, 2021, Senstar announced the upcoming launch of the Senstar TC200 thermal-visible, dual-video detection camera for outdoor site security in October 2021. The Senstar TC200
combines the power of thermal detection with the power of visible HD color for reliable 24-hour security. Along with on-board video storage, automatic stabilization, LED illumination, long-range and
wide-angle options, and dual-sensor video analytics, the Senstar TC200 helps prevent crime, theft, and business disruptions.
- On July 1, 2021, Magal Security Systems announced the successful completion of its planned divestiture of its Integration Solutions Division, and upon completion of the divestiture, Magal
renamed to Senstar Technologies Ltd.
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7979 Gateware Boulevard Suite 210
Newark, CA 94560

(650) 887-2106
www.shotspotter.com

ShotSpotter, Inc. (SSTI) ShotSpotter, Inc. (SSTI) 7979 Gateware Boulevard Suite 210
Newark, CA 94560

www.shotspotter.com
650 887 2106

Market Information as of 11/19/2021 Cap Structure (mm) 9/30/2021 Historical Financials ($mm exc per share data)
Ticker SSTI FD Shares (Wt Avg) 12.1                        2017 2018 2019 2020 LTM YTD 20 YTD 21
Latest Close Price 36.07$            Market Cap $436.0 Sales 23.8$             34.8$             40.8$               45.7$             56.8$            33.1$             44.2$             
52 Week Hi - Low $53.97 - $29.00 Total Debt $0.5 Gross Profit 11.6               19.2                24.3                 27.0                32.4              19.7               25.0                
LTM Stock Performance 14.0% Cash $13.1 SG&A 15.9               21.8                22.7                 25.7                33.6              18.0               25.9                
Float (Shares in mm) 7.6                  Preferred -                            Adj. EBITDA (1.2)                1.3                  6.6                   6.9                  5.5                5.7                 4.3                  
Short Interest (as % of Float) 5.9% Minority Interest -                            EBIT (4.3)                (2.6)                1.6                   1.3                  (0.4)               1.0                 (0.8)                
Avg. Day Vol - 3 mos (000s) 39.0                Enterprise Value $423.4 Net Income (10.0)              (2.7)                1.8                   1.2                  (1.3)               1.5                 (1.1)                
Dividend/sh (latest annualized) NA Book Value of Equity $35.3
Dividend yield NA Tangible Book Value $18.7 CFO 3.4$               (1.4)$              13.7$               11.2$             7.8$              8.8$               5.4$                

Capex (6.4)                (8.4)                (4.8)                  (4.1)                (6.6)               (3.1)                (5.6)                
Liquidity (mm) 9/30/2021 FCF (3.0)                (9.8)                8.9                   7.2                  1.2                5.7                 (0.3)                
Available 20.0$                      FCF/Share (0.3)                (0.8)                0.7                   0.6                  0.1                0.5                 (0.0)                
Liquidity (Available + Cash) 33.1$                      

0.03419
Source: Historical Financials from Capital IQ and Company SEC Filings.

Company Info Balance Sheet Metrics 9/30/2021 Performance Ratios
Sector Application Software Days Sales Out 65                           2017 2018 2019 2020 LTM YTD 20 YTD 21
Last Reported Qtr 9/30/2021 Days Inv On Hand n/a YoY Rev Grth 53.2% 46.2% 17.3% 12.2% 29.2% 10.9% 33.5%
Currency USD Days Payable Out 17                           Gross Margin 48.8% 55.3% 59.7% 59.0% 56.9% 59.4% 56.7%
Employees 157 Net Work Cap % of Rev -21.3% SG&A / Sales 67.0% 62.7% 55.8% 56.2% 59.2% 54.3% 58.7%
Website www.shotspotter.com Net Fixed Assets % Rev 29.9% Adj. EBITDA Margin NM 3.9% 16.1% 15.0% 9.6% 17.3% 9.8%
Telephone (510) 794-3100 Cash / Share $1.08 EBIT Margin NM NM 3.9% 2.8% NM 2.9% NM
Next Earnings Date 2/23/2022 Book Value / Share $2.92 Net Margin NM NM 4.4% 2.7% NM 4.4% NM

TBV / Share $1.54 ROIC % 89.7% NM 250.4% 156.5% NM NM NM

Source: Capital IQ and Company SEC Filings. Source: Performance Ratios calculated based on historical financials from Capital IQ and SEC Filings.

Interest As of Scheduled Maturities Operating
Capitalization Table (in mm) Coupon Expense Maturity 9/30/2021 (in mm) Leases

Cash 13.1$                      Less Than 1 Year -$               
Operating Lease 6.0% 0.03                         Nov-25 0.5                          1-3 Years -                 
Revolving Credit Facility -                    -                             Sep-22 -                            3-5 Years 0.5                  
Total Debt 0.5                          Thereafter -                 
Net Debt (12.6)                       
Preferred Equity -                            Total 0.5$                
Minority Interest -                            
Shareholders' Equity (Book) 35.3                        
Total Capital 35.8$                      

Source: Capital IQ and Company SEC Filings.

11/19/2021

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or
guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary involve substantial risk and should generally be purchased only by
investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make
purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or discontinue such market making activity for any entity. IC is a member of
FINRA (www.finra.org)  and SIPC (www.SIPC.org).

ShotSpotter, Inc. provides precision-policing and security solutions for law enforcement and security personnel in the United States, South Africa, and the Bahamas. Its solutions include ShotSpotter Respond, a public safety
solution, which serves cities and municipalities to identify, locate, and deter gun violence by incorporating a real-time gunshot detection system into their policing systems; and ShotSpotter Connect, a patrol management
software to help plan directed patrols and tactics for crime deterrence. The company also provides ShotSpotter SecureCampus and ShotSpotter SiteSecure that helps the law enforcement and security personnel serving
universities, corporate campuses, big-box retail, malls, and key infrastructure or transportation centers to mitigate risk and enhance security by notifying authorities of a outdoor gunfire incident and saving minutes for first
responders to arrive. In addition, it offers ShotSpotter Investigate, a cloud-based investigative platform to help law enforcement agencies modernize every phase of an investigation and accelerate case work with easy-to-use
software tools. Further, it provides ShotSpotter Labs, a technology to adapt and extend commercial technology to address significant wildlife and environmental issues. The company sells its solutions through its direct sales
teams. ShotSpotter, Inc. was founded in 1996 and is headquartered in Newark, California.

Notes:
- On August 5th, 2021, ShotSpotter partnered with Anti-Trafficking International (ATI) to help improve investigations. “ShotSpotter Investigate will be the backbone of our investigations center and its collaboration and analytical
tools will help bring perpetrators to justice,” said Bill Woolf, founder of ATI and former Director of Human Trafficking Programs at the Department of Justice.
- On March 30th 2021, ShotSpotter expanded into the retail sector through offering 24x7 outdoor gunfire detection system for US-based stores and malls.
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1800 Continental Boulevard Suite 200
Charlotte, NC 28273

(704) 927-7620

Snap One Holdings Corp. (SNPO)
Snap One Holdings Corp.

Snap One Holdings Corp. (SNPO) 1800 Continental Boulevard Suite 200
11/17/2021 Charlotte, NC 28273

United States
704 927 7620

Market Information as of 11/17/2021 Cap Structure (mm) 9/24/2021 Historical Financials ($mm exc per share data)
Ticker SNPO FD Shares (Wt Avg) 75.9               2017 (2) 2018 (2) 2019 2020 LTM YTD 20 YTD 21
Latest Close Price $23.20 Market Cap(1) $1,760.6 Sales n/a n/a $590.8 $814.1 $960.6 $588.0 $734.5
52 Week Hi - Low $23.80 - $13.14 Total Debt $441.6 Gross Profit n/a n/a 236.0 339.3 396.3 245.2 302.2
LTM Stock Performance n/a Cash $60.6 SG&A n/a n/a 210.0 267.2 331.8 194.4 259.0
Float (Shares in mm) 10.3 Preferred -                  Adj. EBITDA n/a n/a 64.9 94.5 110.4 68.9 84.8
Short Interest (as % of Float) 5.2% Minority Interest $0.3 EBIT n/a n/a (12.6) 66.1 51.7 9.0 (5.4)
Avg. Day Vol - 3 mos (000s) 198.3 Enterprise Value $2,141.9 Net Income n/a n/a (34.4) (24.9) (32.6) (20.8) (28.6)
Dividend/sh (latest annualized) -                   Book Value of Equity $751.2
Dividend yield -                   Tangible Book Value ($429.1) CFO n/a n/a ($4.1) $64.2 $10.3 $42.6 ($11.2)

Capex n/a n/a (4.5) (10.2) (10.0) (7.1) (6.8)
Liquidity (mm) 9/24/2021 FCF n/a n/a (8.6) 54.0 0.4 35.5 (18.1)
Available $55.1 FCF/Share n/a n/a (0.11) 0.71 0.01 0.47 (0.24)
Liquidity (Available + Cash) 115.7 Source: Historical Financials from Capital IQ and Company SEC Filings
(1)As of 11/12/2021 (2) The Company completed its IPO on July 27, 2021. Historical data is unavalable before 2019

Company Info Balance Sheet Metrics 9/24/2021 Performance Ratios
Sector Security Systems & Services Days Sales Out -                2017 (2) 2018 (2) 2019 2020 LTM YTD 20 YTD 21
Last Reported Qtr 9/24/2021 Days Inv On Hand -                YoY Rev Grth n/a n/a n/a 37.8% n/a 0.0% 24.9%
Currency USD Days Payable Out -                Gross Margin n/a n/a 39.9% 41.7% 41.3% 41.7% 41.1%
Employees 1,000 Net Work Cap % of Rev 11.8% SG&A / Sales n/a n/a 35.5% 32.8% 34.5% 33.1% 35.3%
Website snapone.com Net Fixed Assets % Rev 2.2% EBITDA Margin n/a n/a 11.0% 11.6% 11.5% 11.7% 11.5%
Telephone 704 927 7620 Cash / Share $0.80 EBIT Margin n/a n/a NM 8.1% 5.4% 1.5% NM
Next Earnings Date n/a Book Value / Share $9.90 Net Margin n/a n/a NM NM NM NM NM

TBV / Share ($5.65) ROIC % n/a n/a -11.1% 76.2% 38.5% NM -4.0%

Source: Capital IQ and Company SEC Filings. Source: Performance Ratios calculated based on historical financials from Capital IQ and SEC Filings.

Interest As of Scheduled Maturities (from Latest 10K and 10Q) Purchase Operating Capital
Capitalization Table (in mm) Coupon Expense Maturity 9/24/2021 (in mm) Obligations Debt(1) Leases Leases

Cash $60.6 Less Than 1 Year $0.0 $1.5 $11.4 $0.0
Revolving Credit Facility L + 4.00% -                  Aug-22 -                  1-3 Years 0.0 450.2 15.0 0.0
Initial Term Loan L + 4.00% 11.8               Aug-24 284.3 3-5 Years -              0.0 10.9 0.0
Incremental Term Loan L + 4.75% 8.2                 Aug-24 167.3 More than 5 Years -              -              4.6 -              
  Less: Unamortized debt discounts (10.0) Total $0.0 $451.6 $42.0 $0.0
Total Debt $441.6
Net Debt 381.0
Preferred Equity -                  
Minority Interest 0.3
Shareholders' Equity (Book) 751.2
Total Capital $1,193.1

Source: Capital IQ and Company SEC Filings. (1) Debt scheduled maturities does not factor in unamortized debt discounts

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed
to be reliable, we do not represent or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary
involve substantial risk and should generally be purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt
securities, standing ready to make purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or
discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

Snap One Holdings Corp. offers connected products, including networking, control and lighting, surveillance, and IP-enabled power products; and entertainment products for indoor and outdoor
solutions, such as media distribution products, as well as audio and video products comprising sound systems, amplifiers, televisions, projectors, and optimized screens. The company also provides
infrastructure products, which include structured wiring and cable products, racks, and mounts; and software solutions consisting of OvrC and Control4 OS3 software solutions, and Parasol and
4Sight subscription-based services. The Company sells through integrators, distributors, and an e-commerce portal. 

Notes:
- On November 8, 2021, Snap One announced that it is expanding the presence and availability of artificial intelligence in the home through an enhanced driver as well as an exclusive distribution
agreement with Josh.ai..  
- On September 14, 2021, Snap One announced the appointments of Dr. Annmarie Neal, Adalio Sanchez, and Amy Steel Vanden-Eykel to its Board of Directors. Supporting the Company’s
expanded responsibilities and needs after its recent public listing in July, these new board members will serve on various committees and provide strategic oversight to the business.

COMPANY PRESENTERS
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Source: Company 

While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.

Sector: Physical Security, PropTech, Enterprise SaaS

CloudGate : The first access control workflow platform integrating all infrastructure together

Soloinsight is a B2B SaaS workflow automation company offering its innovative Physical Identity & Access Management OS to 

large Enterprises and Multi-Tenant buildings.  

CloudGate is a modular no-code mobile-first PIAM platform designed to manage physical & logical identities and credentials 

of employees, visitors, vendors, contractors. 

CloudGate unites global identities from disparate physical and logical access control systems to provide compliance and 

continual risk assessment from a centralized platform.  The modular workflow engine of CloudGate allows for simplistic 

automation of complex processes thus aligning identities with properly controlled access across global organizations.

Soloinsight brings a wealth of experience and industry expertise to the management team through Co-Founder and CEO: 

Carter Kennedy, a serial entrepreneur; Co-Founder & CTO: Farhan Masood, a Border and Airport Security expert from Dubai 

Electronic Government; Director of Sales, Ash Khurana of Alert Enterprise, Director of Solution Architecture, Curtis Hrncirik of 

Veristream – a pioneer of Visitor Management Cloud, Director of Channels, Tim Caruso of Motorola Avigilon and Noman Faisal 

– a software development and information security expert.

We have some of the largest enterprises in the world like CVS, Coca Cola, McDonald’s, Stanley Black & Decker and Schneider 

Electric as well as multi-tenant portfolios such as Tishman Speyer, EQ Office, Vornado and JLL as our customers. Our system 

is currently used by 25 huge enterprises in 27 languages across 18 countries and 285 cities. Our system has been accessed by 

over 365 thousand people each day and has processed over a million visitors. The 45 high rises that use our systems are some 

of the most iconic skyscrapers in North America like Willis Towers, Rockefeller Center etc. 

While most of our competitors are generalists, we are specialists in end to end Employee on-boarding, off-boarding and access 

management, visitor & contractor access management, space management and hoteling, emergency mustering and loading 

dock management.

Join Soloinsight on a mission to make Smart Buildings secure, safe and efficient. 

Ownership: Private 

Number of Employees: 108

Annual Revenues: N/A

29 N Wacker Drive, S 1000
Chicago, IL 60606

www.soloinsight.com

Soloinsight, Inc.



Source: Company 

While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.
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Sector: Security Software

SS8 is a leading global provider of Lawful Intelligence solutions with the sole goal of protecting the citizens of the world. For over 

20 years, SS8 has been extracting data from communications service provider networks and delivering it to law enforcement 

and intelligence agencies for the purposes of investigations into criminal activities. SS8 provides advanced platforms to rapidly 

collect, monitor, analysis, and visualization lawfully intercepted data. 

SS8 provides solutions that help make our society a safer place.

Ownership: Private 

Number of Employees: 100-150

Annual Revenues: N/A

750 E. Tasman Drive
Milpitas, CA 95035

(408) 944-0250
www.SS8.com

SS8 Networks, Inc.
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Source: Company 

While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.

Sector: Border Security 

Symetrica is a technology company employing advanced hardware and software algorithms to detect radioactive and 

nuclear materials.   The company serves the defense and homeland security markets globally with fixed radiation portals and 

handheld radioactive isotope identification devices (RIIDs). Symetrica holds significant U.S. and U.K IP in the passive detection 

of radioactive isotopes   Throughout its 20-year history the company has deployed over 3,000 systems.   With operational 

sites in Southampton UK and Westford MA the company’s technologists work with national lab scientists and border force 

operators to develop, manufacture, and deploy these systems.   

Symetrica is expanding its product portfolio to include an enterprise software platform known as Discovery.  This AI/ML 

based platform enables the integration of disparate sensors and software to be fused into a single collaboration workspace.  

Developed for border force officers as a common operating picture and analysis hub, the software is deployable in the cloud or 

on site. In addition to real time analysis and threat management, the platform provides operational performance monitoring 

of an organization’s sensor ecosystem.

Symetrica was recently selected as one of only two suppliers for next generation radiation portal monitoring systems at 

the ports and border crossings in the U.S. Over the last 12 months the company has won $55M in U.S. contracts from the 

Department of Defense and Department of Homeland Security to deploy over 1,000 systems in the next 4 years.  

Ownership: Private 

Number of Employees: 65

Annual Revenues: N/A

4 Lyberty Way
Westford, MA 01886
www.symetrica.com

Symetrica Security Inc.



Source: Company 

While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
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Sector: Information Technology

Twenty20 is a global provider of IoT automation and Artificial Intelligence enabled security technology, smart surveillance and 

access control solutions. Its suite of software and video analytics products includes site automation and optimization, SCADA 

integration, object, facial and license plate recognition, counting and tracking, PPE detection, thermal radar and gunshot 

detection, managed IT services, data backup and recovery, cyber security and more. Twenty20’s technology delivers data-

driven business intelligence and analytics, enhances real-time decision making, and improves operational efficiency while 

minimizing risk and loss.

Ownership: Private 

Number of Employees: 75

Annual Revenues: $16+ million

8308 Sterling Street
Irving, TX,75063
(817) 200-7227

www.twenty20solutions.com

Twenty20 Solutions



 15147 North Scottsdale Road, Suite H300
Scottsdale, AZ 85254

(480) 530 3000
www.uei.com

Universal Electronics Inc. (UEIC)
Universal Electronics Inc.

Universal Electronics (UEIC) 15147 North Scottsdale Road
11/17/2021 Scottsdale , Arizona 85254

United States
480 530 3000

Market Information as of 11/17/2021 Cap Structure (mm) 9/30/2021 Historical Financials ($mm exc per share data)
Ticker UEIC FD Shares (Wt Avg) 13.1               2017 2018 2019 2020 LTM YTD 20 (2) YTD 21 (2)

Latest Close Price $39.42 Market Cap(1) $516.5 Sales $695.8 $680.2 $753.5 $614.7 $612.9 $458.4 $456.7
52 Week Hi - Low $65.02 - $35.23 Total Debt $69.9 Gross Profit 165.7 141.8 170.2 176.3 188.0 125.2 136.9
LTM Stock Performance -20.3% Cash $58.8 SG&A 127.5 119.7 125.5 107.5 117.4 77.4 87.3
Float (Shares in mm) 12.5 Preferred -                   Adj. EBITDA 92.3 86.1 92.7 89.7 97.9 66.7 74.8
Short Interest (as % of Float) 1.0% Minority Interest $0.0 EBIT 9.8 30.9 14.3 45.3 33.5 31.7 19.9
Avg. Day Vol - 3 mos (000s) 65.6 Enterprise Value $527.6 Net Income (10.3) 11.9 3.6 38.6 23.8 26.4 11.6
Dividend/sh (latest annualized) -                   Book Value of Equity $295.2
Dividend yield -                   Tangible Book Value $226.0 CFO $9.2 $12.9 $85.3 $73.4 $52.5 $43.8 $22.9

Capex (40.4) (20.1) (21.3) (16.9) (14.8) (10.9) (8.8)
Liquidity (mm) 9/30/2021 FCF (31.2) (7.3) 63.9 56.5 37.7 33.0 14.1
Available $69.3 FCF/Share (2.38) (0.56) 4.88 4.31 2.88 2.52 1.08
Liquidity (Available + Cash) 128.1 Source: Historical Financials from Capital IQ and Company SEC Filings
(1) As of 11/15/2021 (2) YTD as of 9/30

Company Info Balance Sheet Metrics 9/30/2021 Performance Ratios
Sector Physical Security Products Days Sales Out 81                  2017 2018 2019 2020 LTM YTD 20 (2) YTD 21 (2)

Last Reported Qtr 9/30/2021 Days Inv On Hand 103                YoY Rev Grth 6.8% -2.2% 10.8% -18.4% -3.2% -20.8% -0.4%
Currency USD Days Payable Out 65                  Gross Margin 23.8% 20.8% 22.6% 28.7% 30.7% 27.3% 30.0%
Employees 3,800 Net Work Cap % of Rev 22.1% SG&A / Sales 18.3% 17.6% 16.7% 17.5% 19.2% 16.9% 19.1%
Website www.uei.com Net Fixed Assets % Rev 15.8% EBITDA Margin 13.3% 12.7% 12.3% 14.6% 16.0% 14.5% 16.4%
Telephone 480 530 3000 Cash / Share $4.49 EBIT Margin 1.4% 4.5% 1.9% 7.4% 5.5% 6.9% 4.4%
Next Earnings Date n/a Book Value / Share $22.53 Net Margin NM 1.8% 0.5% 6.3% 3.9% 5.8% 2.5%

TBV / Share $17.25 ROIC % 3.8% 12.6% 6.5% 20.3% 14.4% 13.9% 8.6%

Source: Capital IQ and Company SEC Filings. Source: Performance Ratios calculated based on historical financials from Capital IQ and SEC Filings.

Interest As of Scheduled Maturities (from Latest 10K and 10Q) Purchase Operating Capital
Capitalization Table (in mm) Coupon Expense Maturity 9/30/2021 (in mm) Obligations Debt(1) Leases Leases

Cash $58.8 Less Than 1 Year $13.2 -$            $6.1 -$             
Revolving Credit Facility Variable (1) n/a Jun-22 53.0               1-3 Years 0.3 53.0          7.5 -               
Lease Obligations n/a n/a Sep-25 16.9 3-5 Years 0.7            -              4.1 -               
Total Debt $69.9 More than 5 Years 2.5            -              1.2 -               
Net Debt 11.1 Total $16.7 $53.0 $18.9 $0.0
Preferred Equity -                   
Minority Interest 0.0
Shareholders' Equity (Book) 295.2
Total Capital $365.2

Source: Capital IQ and Company SEC Filings.

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed to be
reliable, we do not represent or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary involve
substantial risk and should generally be purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt
securities, standing ready to make purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or discontinue
such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

Universal Electronics Inc. designs, develops, manufactures, and sells pre-programmed and universal control products, audio-video accessories, and intelligent wireless security and smart home
products for consumer electronics, subscription broadcasting, security, home automation, hospitality, and climate control markets. The company offers universal radio frequency (RF) and infrared
remote controls; integrated circuits on which its software and universal device control database is embedded; and software, firmware, and technology solutions that enable devices, such as
televisions, set-top boxes, audio systems, smart speakers, game controllers, and smart home and other consumer electronic devices to wirelessly connect and interact with home networks.

Notes:
- On October 5, 2021, Universal Electronics announced that it has entered into a working relationship with Ambient Photonics to significantly reduce the economic and environmental impact of
disposable batteries and improve convenience in consumer devices. Embedding Ambient's first-of-its-kind low light energy harvesting photovoltaic (PV) technology into connected devices can
eventually eliminate the replacement and labor costs required to replace batteries as well as reduce the carbon footprint of a battery-powered device by up to 90 percent.  
- On September 29, 2021, Universal announced that it had entered into a strategic partnership with Atmospheric Technologies to develop a range of ultra-low power remote control and smart home
products capable of harvesting energy from indoor ambient sources.    

(1) Credit Line based on LIBOR plus an applicable margin (varying from 1.25% to 1.75%) or base rate (based on the prime rate of U.S. Bank or as otherwise specified in 
the Second Amended Credit Agreement) plus an applicable margin (varying from 0.00% to 0.50%) (1) Debt scheduled maturities does not factor in unamortized debt discounts
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While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.
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Sector: Cybersecurity

vArmour is the leading provider of Application Relationship Management software. Enterprises around the world rely on 

its resiliency monitoring and security platform to control operational risk, increase application resiliency and secure hybrid 

clouds — all while leveraging the technology they already own without adding costly new agents or infrastructure. 

Enterprises have accelerated their digital transformation initiatives dramatically over the past two years — unintentionally 

enabling significantly greater exposure to cyberthreats. This has given rise to the adoption of Zero Trust strategy and initiatives 

to combat this threat. To fully adopt this architecture and secure IT environments, enterprises must first understand the 

complex relationships between applications, users, devices, infrastructure and data. vArmour makes this possible with the 

vArmour Application Controller platform. By capturing application communication patterns across complex infrastructures, 

the platform discovers, observes and controls the myriad relationships between the aforementioned entities, enabling 

enterprises to protect their data, applications, and themselves from cyberattacks, unplanned outages, and service disruptions. 

Ultimately, enterprises are able to minimize operational, financial, and reputational risk; ensure regulatory compliance; and 

significantly decrease their potential attack surface.

vArmour’s global customer base includes large banks and financial services companies, telecommunications and content 

providers, healthcare systems, manufacturers and regulated infrastructure providers. 

Ownership: Private 

Number of Employees: 100-150

Annual Revenues: N/A

270 3rd St.
Los Altos, CA 94022

(650) 564-5100
www.varmour.com

vArmour



4931 North 300 West
Provo, UT 84604

(801) 377-9111
www.vivint.com

Vivint Smart Home, Inc. (VVNT)
Vivint Smart Home, Inc.

Vivint Smart Home (VVNT) 4931 North 300 West
11/17/2021 Provo, UT 84604

United States
801 377 9111

Market Information as of 11/17/2021 Cap Structure (mm) 9/30/2021 Historical Financials ($mm exc per share data)
Ticker VVNT FD Shares (Wt Avg) 208.7             2017 2018 2019 2020 LTM YTD 20 YTD 21
Latest Close Price $12.54 Market Cap(1) $2,617.5 Sales $882.0 $1,050.4 $1,156.0 $1,260.6 $1,422.4 $921.4 $1,083.2
52 Week Hi - Low $25.10 - $8.18 Total Debt $2,786.2 Gross Profit 560.5 694.6 786.7 908.2 1,041.4 663.6 796.8
LTM Stock Performance -39.2% Cash $280.2 SG&A 386.7 422.6 385.5 568.6 682.6 375.8 489.7
Float (Shares in mm) 31.2 Preferred -                  Adj. EBITDA 490.3 541.1 421.4 588.6 643.2 436.1 490.7
Short Interest (as % of Float) 7.0% Minority Interest $0.0 EBIT (183.3) (229.0) (252.3) (340.2) (197.4) (247.7) (104.9)
Avg. Day Vol - 3 mos (000s) 527.2 Enterprise Value $5,123.5 Net Income (410.2) (472.6) (395.9) (595.2) (428.7) (418.6) (252.1)
Dividend/sh (latest annualized) -                   Book Value of Equity ($1,709.5)
Dividend yield -                   Tangible Book Value ($2,613.3) CFO ($309.3) ($220.5) ($221.6) $226.7 $146.0 $222.8 $142.1

Capex (20.4) (19.4) (10.1) (25.2) (26.8) (8.6) (10.2)
Liquidity (mm) 9/30/2021 FCF (329.7) (239.9) (231.7) 201.4 119.2 214.2 131.9
Available $354.7 FCF/Share (1.58) (1.15) (1.11) 0.96 0.57 1.03 0.63
Liquidity (Available + Cash) 634.9
(1) As of 11/17/2021 Source: Historical Financials from Capital IQ and Company SEC Filings

Company Info Balance Sheet Metrics 9/30/2021 Performance Ratios
Sector Security Systems & Services Days Sales Out 12                  2017 2018 2019 2020 LTM YTD 20 YTD 21
Last Reported Qtr 9/30/2021 Days Inv On Hand 55                  YoY Rev Grth 16.4% 19.1% 10.0% 9.0% 15.3% 9.2% 17.0%
Currency USD Days Payable Out 88                  Gross Margin 63.6% 66.1% 68.1% 72.0% 73.2% 72.0% 73.6%
Employees 12,100 Net Work Cap % of Rev -53.4% SG&A / Sales 43.8% 40.2% 33.4% 45.1% 48.0% 40.8% 45.2%
Website www.vivint.com Net Fixed Assets % Rev 6.9% EBITDA Margin 55.6% 51.5% 36.5% 46.7% 45.2% 47.3% 45.3%
Telephone 801 377 9111 Cash / Share $1.34 EBIT Margin NM NM NM NM NM NM NM
Next Earnings Date n/a Book Value / Share ($8.19) Net Margin NM NM NM NM NM NM NM

TBV / Share ($12.52) ROIC % 235.0% 86.5% 96.8% 66.5% 29.8% 53.9% 15.8%

Source: Capital IQ and Company SEC Filings. Source: Performance Ratios calculated based on historical financials from Capital IQ and SEC Filings.

Interest As of Scheduled Maturities (from Latest 10K and 10Q) Purchase Operating Capital
Capitalization Table (in mm) Coupon Expense Maturity 9/30/2021 (in mm) Obligations Debt(2) Leases Leases

Cash $280.2 Less Than 1 Year $36.6 $0.0 $4.1 $0.9
Revolving Credit Facility Variable (1) n/a Jul-26 0.0 1-3 Years 57.4 0.0 30.5 3.4
5.750 Senior Notes Due 2029 5.8% 46.0               Jul-29 800.0 3-5 Years 56.5          600.0 23.1 0.3
6.750% Senior Secured Notes 6.8% 40.5               Feb-27 600.0 More than 5 Years -              2,150.0     9.5 0.0            
Term Loan Variable (1) n/a Jul-28 1,350.0 Total $150.5 $2,750.0 $67.2 $4.6
Lease Obligations n/a n/a Variable 71.8
  Less: Unamortized debt discounts (35.6)
Total Debt $2,786.2
Net Debt 2,506.1
Preferred Equity -                  
Minority Interest 0.0
Shareholders' Equity (Book) (1,709.5)
Total Capital $1,076.7

Source: Capital IQ and Company SEC Filings.
(2) Debt scheduled maturities does not factor in unamortized debt discounts

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed
to be reliable, we do not represent or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary
involve substantial risk and should generally be purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt
securities, standing ready to make purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or
discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

Vivint Smart Home, Inc. engages in the sale, installation, servicing, and monitoring of smart home and security systems primarily in the United States and Canada. The company’s smart home
platform includes cloud-enabled smart home operating systems; Vivint Assist, an AI-driven smart home automation and assistance software; software-enabled smart home devices; and tech-
enabled services to educate, manage, and support the smart home. It also offers other devices, including control panel, security cameras and smoke alarms, door and window sensors, door locks,
motion and tilt sensors, glass break detectors, key fobs, medical pendants, carbon monoxide detectors, flood sensors, and lamp modules.

Notes:
- On August 31, 2021. Vivint announced the appointment of Daniel Garen as Chief Ethics and Compliance Officer. Garen will be responsible for upholding Vivint’s strong culture of corporate
compliance as well as implementing new systems to ensure policies are being enforced across the business. 
 

(1) an applicable margin plus, at APX's option, either (1) the base rate determined by reference to the highest of (a) the federal funds rate plus 0.50 %, (b) the prime 
rate of Bank of America, N.A. and (c) the LIBOR rate determined by reference to the costs of funds for U.S. dollar deposits for an interest period of one month, plus 
1.00 %”
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While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
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The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.
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330 de la Jacques Cartier
Victoriaville, Québec, Canada, G6T 1Y1

514-944-2379
Vosker.com

Sector: Remote Area Monitoring

We are a Leader in Remote Area Monitoring Solutions in North America

At Vosker, we provide our customers with differentiated turnkey solutions for remote area monitoring (“RAM”). Our monitoring 
systems are self-powered and designed to connect through cellular networks, with no Wi-Fi connection required. Our cameras are 
completely wireless, weather-resistant and fitted with solar panels to enhance battery life. In addition, they are embedded with pre-
loaded subscriber identification module cards that can provide seamless connections to local mobile networks in 195 countries. 
Our VOSKER™  and SPYPOINT™ brands, which are leaders in security and wildlife RAM, serve a wide array of end markets and are 
supported by our internet of things platform and cloud capabilities. We operate under a subscription-based model that allows 
customers to choose from a variety of monthly or annual data connectivity and value-added services plans. Our subscriptions are 
continuously enhanced by our growing number of value-added and artificial intelligence (“AI”) features.

Our RAM Products and Solutions

We design and distribute cellular RAM devices which are intended for Do It Yourself applications. In recent years, we were able to 
fast track the development of our VOSKER™ brand, notably by leveraging SPYPOINT™’s RAM expertise. Under these two brands, 
our systems serve a wide array of end markets, including home surveillance, construction, agricultural, logistics and wildlife 
monitoring, among others. Our devices record high definition (“HD”) images and are equipped to deliver essential data points 
such as temperature readings, battery life and global positioning system coordinates. All images and data are transmitted to our 
dedicated iPhone operating system and Android applications or web portals through cellular networks. We also sell non-cellular 
devices where data is stored on a physical secure digital card. 

Our cellular RAM devices are supported by our proprietary and licenced software which collects data that is ultimately transmitted 
to our users. Our platform is subscription-based, with users activating their devices by subscribing to one of our many images 
transfer plans through data connectivity and value-added services plans. Images transfer plans through data connectivity plans 
allow users to access more images per month, provide longer photo history and unlock other features, such as access to HD 
images and AI features. Value-added services plans provide users with various advantages, including discounts on data plans and 
device accessories, access to more HD images, longer photo history and enhanced photo storage. Our mobile application and 
web portal provide users with the ability to customize device settings based on their content needs. Users can also modify the 
frequency of notifications, control multiple cameras, adapt features for monitoring needs and set intervals at which images are 
taken. We have designed our systems to enable firmware updates over-the-air using the camera’s integrated software to ensure 
our users benefit from the latest product and system enhancements.

Ownership: Private

Number of Employees: 400

Annual Revenues: 160 000 000$ +

Vosker
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While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
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This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.

 100 Technology Drive, Suite B130
Broomfield, CO 80021

(720) 572-4963
wavelynxtech.com

Sector: Security – Commercial Electronic Access Control

WaveLynx is a manufacturer of commercial access control and identification products. WaveLynx’s headquarters and 

manufacturing facility are co-located in Broomfield, Colorado. WaveLynx was founded in 2012 by industry experts to provide 

the market with a new generation of access control devices. These products were designed to enable a seamless transition for 

enterprise customers to move from the legacy credential solutions to smart cards and mobile credentials with secure access 

reader technologies. As the developers of the LEAF open data structure, WaveLynx is the leader in offering an open and secure 

ecosystem of interoperable devices. 

In 2020, WaveLynx embarked on an industry first ecosystem that further enables open architecture adoption of access control 

hardware, wireless locksets, and Wallet based NFC mobile credentials.  These uniquely positioned products will fundamentally 

disrupt the access control industry and enable technology providers from access control and disparate markets to develop 

solutions for todays demands and tomorrows market needs. This cloud API based ecosystem frees software providers from 

proprietary hardware solutions that cannot easily be adopted or updated. 

WaveLynx’s business model is unique in that is supports custom configurations and encryption keys, leading to non-disruptive 

migration paths for the end users of the technology. WaveLynx also manufactures and sells intelligent edge networked readers 

and devices to enable panel-less solutions. WaveLynx also manufactures secure smart cards with off the shelf and custom, 

end user owned encryption keys to enable the seamless upgrade to secure access solutions. 

WaveLynx is rapidly growing their end user customer base as well as strategic partnerships. WaveLynx is focused on enabling 

the maximum functionality and value for its end-users, while driving high margin products and revenue growth through their 

OEM channels. WaveLynx is also focused on bringing the most secure RFID ecosystem of products to the enterprise end-user 

by partnering with vendors in the fields of logical access, secure printing, electronic locks, biometrics, etc. 

WaveLynx sells its standard products exclusively through the access control system software providers, multifamily software 

providers and wireless lock manufacturers. WaveLynx readers are compatible with every system on the market today. The 

Company’s products are compatible and relevant to every business who employs electronic on-line access control. WaveLynx 

has been most successful in the financial, multifamily, higher education, and global enterprise markets. All WaveLynx products 

are designed and certified to be distributed globally. 

Ownership: Private

Number of Employees: 40+

Annual Revenues: N/A

WaveLynx Technologies Corporation
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General-Guisan-Strasse 6
CH-6300, Zug 6303

Switzerland
41 22 594 3000

www.wisekey.com

WISeKey International Holding AG (WIHN.SW)
WISeKey International Holding AG

WISeKey (WIHN.SW) General-Guisan-Strasse 6 
11/17/2021 CH-6300, Zug 6303

Switzerland
41 22 594 3000

Market Information as of 11/17/2021 Cap Structure (mm) 6/30/2021 Historical Financials ($mm exc per share data)
Ticker SWX:WIHN FD Shares (Wt Avg) 40.0               2017 2018 2019 2020 LTM YTD 20 (2) YTD 21 (2)

Latest Close Price $1.16 Market Cap(1) $46.5 Sales $33.7 $34.3 $22.7 $14.8 $16.7 $8.0 $9.9
52 Week Hi - Low $0.98 - $3.47 Total Debt $29.7 Gross Profit 15.8 16.0 9.5 5.5 5.7 3.3 3.6
LTM Stock Performance -2.5% Cash $38.5 SG&A 20.0 20.0 23.7 18.0 22.9 7.9 12.8
Float (Shares in mm) 59.3 Preferred -                   Adj. EBITDA (4.9) (2.7) (12.6) (15.8) (19.9) (6.4) (10.5)
Short Interest (as % of Float) 0.0% Minority Interest $7.4 EBIT (10.1) (9.1) (20.5) (18.5) (22.4) (7.3) (11.2)
Avg. Day Vol - 3 mos (000s) 379.5 Enterprise Value $45.0 Net Income (24.3) (16.3) 8.2 (28.9) (24.6) (8.7) (4.3)
Dividend/sh (latest annualized) -                   Book Value of Equity $33.3
Dividend yield -                   Tangible Book Value ($9.0) CFO ($4.9) ($8.5) ($13.9) ($12.6) ($18.3) ($4.1) ($9.9)

Capex (0.7) (1.2) (0.3) (0.1) (0.1) (0.0) (0.0)
Liquidity (mm) 6/30/2021 FCF (5.6) (9.7) (14.2) (12.6) (18.3) (4.2) (9.9)
Available $55.5 FCF/Share (0.14) (0.24) (0.35) (0.31) (0.46) (0.10) (0.25)
Liquidity (Available + Cash) 94.0 Source: Historical Financials from Capital IQ and Company SEC Filings.
(1) as of 11/16/21. (2) YTD as of 6/30.

Company Info Balance Sheet Metrics 6/30/2021 Performance Ratios
Sector Cybersecurity Days Sales Out 63                  2017 2018 2019 2020 LTM YTD 20 (1) YTD 21 (1)

Last Reported Qtr 6/30/2021 Days Inv On Hand 91                  YoY Rev Grth 207.2% 1.8% -33.9% -34.8% -8.3% -35.6% 23.9%
Currency USD Days Payable Out 358                Gross Margin 46.9% 46.6% 41.7% 37.0% 34.2% 41.4% 35.9%
Employees ~100 Net Work Cap % of Rev -56.4% SG&A / Sales 59.4% 58.4% 104.7% 122.0% 137.2% 98.1% 128.3%
Website www.wisekey.com Net Fixed Assets % Rev 32.2% EBITDA Margin NM NM NM NM NM NM NM
Telephone 41 22 594 3000 Cash / Share $0.96 EBIT Margin NM NM NM NM NM NM NM
Next Earnings Date 12/14/2021 Book Value / Share $0.83 Net Margin NM NM 36.1% NM NM NM NM

TBV / Share ($0.22) ROIC % 317.2% 501.7% NM 2418.3% 555.4% NM 278.0%
Source: Performance Ratios calculated based on historical financials from Capital IQ and SEC Filings.

Source: Capital IQ and Company SEC Filings. (1) YTD as of 6/30.

Interest As of Scheduled Maturities (from Latest 10K and 10Q) Purchase Operating Capital
Capitalization Table (in mm) Coupon Expense Maturity 6/30/2021 (in mm) Obligations Debt(2) Leases Leases

Cash $38.5 Less Than 1 Year -$            4.0$          0.6$          0.1$          
ExWorks Credit Agreement 10.0% 0.4                 Apr-20 (1) 4.0                 1-3 Years -              22.1          2.1            0.1            
Long State Credit Agreement 1.5% 0.0                 Jun-22 0.1                 3-5 Years -              2.4            0.7            -              
UBS COVID Loan 0.0% -                   Mar-28 0.5                 More than 5 Years -              0.5            1.6            -              
Nice & Green Loan Facility 0.0% -                   May-22 -                   Total $0.0 $29.0 $5.1 $0.1
L1 Capital Credit Agreement 6.0% 0.7                 Jun-23 11.0               
Anson Credit Agreement 6.0% 0.7                 Jun-23 11.0               
Arago Loan Agreement 6.0% 0.1                 May-25 2.4                 
Operating Leases n/a - Jan-22 4.5                 
  Less: Unamortized debt discounts (3.8)
Total Debt $29.7
Net Debt (8.8)
Preferred Equity -                   
Minority Interest 7.4
Shareholders' Equity (Book) 33.3
Total Capital $70.4

Source: Capital IQ and Company SEC Filings.
(1) Maturity of April 4, 2020. As of June 30, 2021, the loan had not been repaid and ExWorks continues to charge interest at 10.0%. (2) Debt scheduled maturities does not factor in unamortized debt discounts.

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any security. While the information contained in this summary has been obtained from sources believed to be
reliable, we do not represent or guarantee that the summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. The securities mentioned in this summary involve
substantial risk and should generally be purchased only by investors able to accept such risk. 

While this summary is in circulation, Imperial Capital, LLC ("IC") or its affiliates may, from time to time, make purchases or sales for their own accounts of securities of any entity. IC’s market making may constitute, in the case of equity securities and certain debt
securities, standing ready to make purchases or sales of securities on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is in circulation IC may begin or discontinue
such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

WISeKey International Holding AG ("WiseKey" or the "Company"), a cybersecurity company, provides digital identity ecosystems for people and objects using blockchain, artificial intelligence (AI), and
Internet of Things (IoT). The Company offers microchips in various IoT sectors, including connected cars, smart cities, drones, agricultural sensors, anti-counterfeiting, smart lighting, servers,
computers, mobile phones, crypto tokens, etc. WISeKey offers solutions for digital brand protection, security for financial institutions, secured IoT, mobile solutions, wearable payments, and secure
connected cars. The Company was founded in 1999 and is headquartered in Geneva, Switzerland.

Notes:
- On November 12, 2021, WISeKey announced that it will start offering low-power secured IoT connectivity to companies and institutions through a constellation of picosatellites, designed and
developed in partnership with FOSSA Systems, a leading aerospace company focused on developing picosatellites for IoT communications. This constellation deployment will commence in early 2022
with the launch of WISeSat-1 and WISeSat-2, the first of many satellites WISeKey plans to deploy in the following years in collaboration with FOSSA Systems.

COMPANY PRESENTERS
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Source: Company 

While this summary is in circulation, Imperial Capital, LLC (“IC”) or its affiliates may, from time to time, make purchases or sales for their own accounts of securities 
of any entity. IC’s market making may constitute, in the case of equity securities and certain debt securities, standing ready to make purchases or sales of securities 
on a regular or continuous basis or quoting markets in debt securities. Notwithstanding IC’s market making activities as of the date hereof, while this summary is 
in circulation IC may begin or discontinue such market making activity for any entity.  IC is a member of FINRA (www.finra.org)  and SIPC (www.SIPC.org).

This summary is for informational purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 
security. While the information contained in this summary has been obtained from sources believed to be reliable, we do not represent or guarantee that the 
summary is accurate or complete, and it should not be relied upon as such. Based on information available to us, prices in this summary are as of the date hereof. 
The securities mentioned in this summary involve substantial risk and should generally be purchased only by investors able to accept such risk.

1100 E. Hector Street Suite 5050
Conshohocken, PA 19428

(267) 551-1450
www.zeroeyes.com

Sector: Video Analytics & Security Management

ZeroEyes is the industry’s leading AI-based weapons and threat object detection solution. Our software integrates into existing 

security and surveillance camera systems and sends out a series of verified alerts when a gun is detected via our best-in-class 

weapons detection algorithms. The ZeroEyes platform is the most proactive and actionable early-warning system on the 

market, allowing users to “Stop threats at first sight, not first shot”. 

Founded by former US Military veterans with deep special operations and intelligence community experience, ZeroEyes is the 

trusted weapons detection provider of numerous clients, to include the US Department of Defense, leading public K-12 school 

districts, commercial property groups, Fortune 500 corporate campuses, 3PL and distribution facilities, shopping malls, and 

big box retail. 

The company is headquartered in Conshohocken, PA and has additional offices in Alexandria, VA and Hawaii. The company 

raised a $5M Seed round led by Grateful Investments and Legion Capital in 2020 and a $21M Series-A round in 2021 led by 

Octave Ventures with participation from Alliance Holdings and Alpha Intelligence Capital.

Ownership: Private

Number of Employees: 50

Annual Revenues: N/A

ZeroEyes, Inc.
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John Robuck
301-509-7113
john.robuck@capitalone.com

You ensure security. 
We ensure financial solutions.

*Rank excludes banks with high non-loan asset concentrations: Goldman Sachs, Morgan Stanley, BONY, State Street, Charles Schwab. Ranks as of 3/31/2021.  
Based upon total gross loans and total aggregated domestic deposits for bank holding company. Sources: SNL, FDIC, company reports. Products and services are 
offered by Capital One, N.A., Member FDIC. © 2021 Capital One.

At Capital One, our dedicated team of Security Lenders is
looking out for your company. Our broad understanding of 
the security industry ensures comprehensive management 
solutions and customized financing for your business. With 
over $3 billion in security industry financing experience and 
the strength of a top 10 U.S. bank*, you can feel secure.

Security financing offerings:

• Acquisitions
• Organic account creation
• Recapitalizations

• Refinancing
• Buy-outs

capital.one/securityfinance

PLATINUM SPONSOR



WWW.IMPERIALCAPITAL.COM   83 

BANKING

INSURANCE

FINTECH

Powered by     UNRIVALED SECTOR COVERAGE

ENERGY

TECH, MEDIA & TELECOM

METALS & MINING

RETAIL & CONSUMER

HEALTHCARE

REAL ESTATE
To see the big picture, you need 
sector-specific details.  

Do you need a single source of industry intelligence?  
S&P Global Market Intelligence invites you to discover  
the S&P Capital IQ Pro platform. Bringing together an 
unrivaled breadth and depth of data, news, and research, 
combined with tech-forward productivity tools. All in one 
platform that powers your edge.

Confident decisions begin with access to the right information 
and services. Access deeper, more meaningful data on the 
global financial markets, companies, and industries that 
impact your business. You can rely on our 24/7/365 global 
support team, which provides around-the-clock assistance  
on every aspect of the S&P Capital IQ Pro platform.

Visit spglobal.com/capiqpro to see how you 
can unlock the power of S&P Capital IQ Pro

Copyright © 2021 S&P Global Market Intelligence Inc. All rights reserved.

GOLD SPONSOR
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PREMIER SPONSOR:

S I A  E D U C AT I O N @ I S C :
MARCH 22 -24 ,  2022
E X H I B I T  H A L L :
MARCH 23 -25 ,  2022
V E N E T I A N  E X P O,
LAS  VEGAS ,  NV

COMPREHENSIVE

SECURITY
FOR A SAFER, CONNECTED WORLD

 n  WWW.ISCWEST2021.COM/IMPERIALCAPITAL  |  #ISCWEST  n

SAVE THE 
DATE FOR 
2022!

The International Security Conference & Exposition 
– also known as ISC West – looks forward to 
welcoming the security & public safety industry 
back together on March 22-25, 2022 (SIA 
Education@ISC: March 22-24 | Exhibit Hall: 
March 23-25) at the Venetian Expo in Las Vegas.   
 

• Network and connect with thousands of security 
& public safety professionals

• Learn from the cutting-edge SIA Education@ISC 
Program

• Explore the latest technologies in Access 
Control, Video Surveillance, Emergency Response 
and Public Safety

• Discover emerging solutions in IT/IoT Security, 
Smart Home Solutions, Drones & Robotics,  
and more! 

GOLD SPONSOR
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Who We Are
The Security Industry Association (SIA) is the leading trade association for global security solution providers, with 
more than 1100 innovative member companies representing thousands of security leaders and experts who shape 
the future of the security industry.

How SIA Helps You

Join Dozens of Other Banks, Private Equity and Investment Firms –
Become a SIA Member Today!

Security Industry Association
securityindustry.org

98% 
SIA Members would  

recommend SIA to an industry 
colleague, according to the SIA 
Member Satisfaction Survey

1100+
Member companies

representing thousands of 
security professionals 

Membership 
Breakdown 

manufacturers, 52%

service providers, 20%

integrators, 18%

distributors, 5%

others, 5%

Member Benefits for Investors:

• Participation in Investment Trends 
Committee (chair: John Mack III, 
Imperial Capital)

• Investment Trends Committee Reports 
and Webinars

• Bi-monthly industry confidence report: 
Security Market Index 

• Discounted registration to Securing New 
Ground (Oct. 18–19, 2021, NYC)

• Security Megatrends annual report

• Connect with security industry start-ups 
seeking placements and funding 

DISCOVER THE VALUE OF 
SIA MEMBERSHIP

Advocacy Standards Research Networking Professional 
Development

Get Started: securityindustry.org/join
Contact: SIA Membership Services Director Kevin Murphy, kmurphy@securityindustry.org

GOLD SPONSOR
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Reliable 
expertise.

plantemoran.com

Our dedicated team focuses on the trends 
affecting the physical security industry to 
ensure we create and follow a customized 
roadmap for your company’s benefit. 

From due diligence, post-merger integration, 
transaction structuring to audit and  
tax compliance, we have the brains and  
the brawn to support your needs.

Allen Roiser
312-602-3573 | allen.roiser@plantemoran.com

SILVER SPONSOR



WWW.IMPERIALCAPITAL.COM   87 

Driving progress  
through collaboration
As a trusted advisor to  
numerous clients in the cyber, 
home, and data security  
industries, we are proud to 
support Imperial Capitals’  
18th Annual Security Investor  
Conference

ABU DHABI

ATHENS

AUSTIN

BEIJING

BRUSSELS

CENTURY CITY

CHICAGO

DALLAS

DUBAI

FRANKFURT

HONG KONG

HOUSTON

KAZAKHSTAN

LONDON

LOS ANGELES

MIAMI

MUNICH

NEW YORK

PARIS

PHILADELPHIA

PITTSBURGH

PRINCETON

RICHMOND

SAN FRANCISCO

SHANGHAI

SILICON VALLEY 

SINGAPORE

TYSONS 

WASHINGTON, D.C.

WILMINGTON

reedsmith.com

SILVER SPONSOR
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SILVER SPONSOR

Create value and turn market uncertainty 
to your advantage

Paul Hastings has decades of experience advising clients from 

all areas of the financial services industry, working closely with 

major commercial and investment banks, asset managers, 

alternative capital providers, insurance companies, brokers, and 

payment service providers. From operations and acquisitions to 

lending and litigation to formation and financing, we draw on the 

specialized knowledge and expertise of an integrated and cross-

discipline team, to provide innovative solutions and strategic 

legal counsel to help clients move their business forward.
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SILVER SPONSOR

BE THE RISING TIDE

Elevating the industries we serve by providing 
exceptional education, networking, services 
and connections with technology partners. 

JOIN THE MOST PROGRESSIVE 
INTEGRATORS IN NORTH AMERICA.

PSASECURITY.COM/JOIN-PSA
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SILVER SPONSOR

This is an opportunity for a senior executive at your company to be showcased in our popular   
“In The Boardroom” interview feature promoting YOUR solutions.

We are proud to be a media sponsor with the Imperial Capital’s Security Investor Conference.  
Our Thought Leadership Content Marketing Program offers several significant advantages vs.  
traditional earned media: placement in mainstream media outlets, highly targeted  
leads, complete control of your content (with unlimited updates) and more.

Our “In The Boardroom” interview feature has excellent traction with  
major media and trade media channels due to our: 

• IT, IOT and Security Solutions Content 
•  Top Google Rankings for Secure ID Solutions
•  Demographics, Traffic and Reach 

Your content will appear in major media and trade media channels like:

It will also be pushed out in social networking such as 

May I offer to give you a quick tour and show you exactly  
how your brand will be featured? 

Please contact our Publishing Team Leader to set up a call:  
Ali Eng, ale@SecuritySolutionsWatch.com.

I look forward to speaking with you. 

Sincerely,

Martin Eli 
Publisher

Lisa Terry
Vice President of Vertical Markets - Healthcare

“In the Boardroom” provides:

•  Timely, events-driven discussions 
and business solutions 

•  Industry focused, SEO rich,  
in-depth interviews

•  Build awareness, branding and  
lead generation opportunities

Please read Lisa’s complete interview  
at www.SecuritySolutionsWatch.com

Please Join Us  
“In The Boardroom”

Featured Interview:

Please Join Us “In The Boardroom”
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LONDON 
Imperial Capital 
(International) LLP
One Eagle Place
London SW1Y 6AF
+44 (0) 20 7650 5400

HOUSTON
1330 Post Oak Blvd
Houston, TX 77056
(713) 892-5601

PALM BEACH
3801 PGA Boulevard
Suite 602
Palm Beach Gardens, 
FL 33410
(561) 214-7901

TEL AVIV
Imperial Capital 
Israel Ltd.
P.O.B. 29141
Tel Aviv, Israel
(800) 929-2299

LOS ANGELES
10100 Santa Monica Blvd
Suite 2400
Los Angeles, CA 90067
(310) 246-3700

BOSTON
301 Edgewater Place

Suite 161
Wakefield, MA 01880

Office: (617) 478-7600  

MILAN
Imperial Capital SIM S.p.A 

Via Torino, 49 5th Piano
Milano, MI 20123
+39 028704 5765

NEW YORK
277 Park Avenue

48th Floor
New York, NY  10172

(212) 351-9700

STAMFORD
1 Landmark Square

Suite 720
Stamford, CT 06901  

(203) 428-3300

At Imperial Capital, we measure success by the profitable 
opportunities and expert service we provide to corporate 
issuers and institutional investors. A strong commitment 
to extensive research and efficient execution enables 
our firm to offer specific and unique insights across the 
entire capital structure of issuers in the Americas and 
Europe, while our operations team provides the ability 
to manage the closing and settlement transactions in 
both public and private securities. Together, the 250+ 
Imperial Capital employees provide familiarity, stability, 
consistency and peace of mind to our many clients.

IMPERIAL CAPITAL LOCATIONS
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DECEMBER 14- 15, 2022
INTERCONTINENTAL NEW YORK BARCLAY

CONFERENCE

2022

SAVE THE DATE!



Important Disclosures
The information contained herein represents a summary of public information. Imperial 
Capital, LLC neither makes any projections with regard to outcome nor makes any 
recommendation with respect to investment in the securities and the issuers discussed 
herein. This is a collaborative product of Imperial Capital, LLC and may reflect contributions 
from all departments within the Firm, including the Firm’s investment banking, institutional 
research and institutional sales & trading departments. This is not a product of the Firm’s 
institutional research department. 

This booklet is for information purposes only. Under no circumstances is it to be used or 
considered as an offer to sell, or a solicitation of an offer to buy any security. While the 
information contained herein has been obtained from sources believed to be reliable, we 
do not represent or guarantee that it is accurate or complete, and it should not be relied 
upon as such.  Any references or citations to, or excerpts from, third-party information or 
data sources (including, but not limited to, Bloomberg, Capital IQ and IBISWorld) do not and 
are not intended to provide financial or investment advice and are not to be relied upon by 
anyone as providing financial or investment advice. Based on information available to us, 
prices and opinions expressed herein, if any, reflect judgments as of the date hereof and 
are subject to change without notice.  The securities of the issuers covered by or mentioned 
herein may involve substantial risk and should generally be purchased only by investors able 
to accept such risk. Any opinions expressed assume that this type of investment is suitable 
for the investor. While this is in circulation, Imperial Capital, LLC or its affiliates may, from 
time to time, make or quote a market in or make purchases or sales for their own accounts 
of securities of the issuers described herein. Imperial Capital, LLC or its affiliates may from 
time to time perform investment banking or other services for, or solicit investment banking 
or other business from, any issuer mentioned herein, and therefore Imperial Capital, LLC 
may have a conflict of interest that could affect its objectivity herein. 

© 2021 Imperial Capital, LLC
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