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MERGERS & ACQUISITIONS ABOUT VALUATIONS & PROCESS TRANSACTIONS RESOURCE CENTER CONTACT

FOR CEOS, BY CEOS

With the most senior dealmakers leading
the most successful tech M&A process in
history, Corum has sold more software
and related technology companies than With the most
anyone. Is it time for you to take the next senior

step with Corum? dealmakers
leading the

most
successful
tech M&A
process in
history, Corum
has sold more
software and

MERGERS & ACQUISITIONS

I want to sell and get in I am thinking about I'm not ready to sell
touch with an advisor selling and would like yet, but want to
immediately. more information. research and learn

about M&A.

Years in business In wealth created Closed transactions



World Tech M&A Leaders

Focus—sell side,
technology only

Detailed, professional,

CORUM global process

MERGERS & ACQUISITIONS
Team approach,
senior dealmakers

World Technology
Council
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HANDBOOK
ofF BUSINESS
VALUATION

- JEFFREY D. JONES

Corum Buyer
Knowledgebase
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Since 1990, the most
attended executive
conference in technology
history

More events hosted than
all other competitive
conferences combined

Over $3 trillion in
transaction value by
attendees - buyers
and sellers
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State of the Market
Field Reports
Deal Reports

Special Report:
2022 Top 10 Disruptive Tech Trends

Global Tech M&A Research Report: Annual Report

Strategic Buyers Panel




Bruce Milne,

CORUM
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Founded or owned four software companies, including AMI, an Inc. 500 firm
rated by IDC as the fastest growing computer-related company in the world.

Advisory boards for Microsoft, IBM, DEC, Comdex and Apple.

Board member/founding investor in some of the most innovative firms in their
field, including Blue Coat, Bright Star and Sabaki.

Past advisor to two governors and a senator, a board member of the
Washington Technology Center.

Founder of the WTIA, the nation’s most active regional technology trade
association.

Worked with the Canadian government to found SoftWorld.
One of the 200 most influential individuals in the IT community in Europe.

American juror for the recent Tornado 100 Awards given to Europe’s top
technology firms.

Graduate with Distinction from Harvard Business School.
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Software Bidding Wars

Are you leaving over half your value on the table?

https://www.corumgroup.com/events/ech-ma-monthly-webcast-
software-bidding-wars%E2%80%94are-you-leaving-half-your-value-
table

CORUM |Tech M&A Monthly

Software Bidding Wars

12 Tips to Negotiate a Maximum Deal

https://www.corumgroup.com/events/tech-ma-monthly-webcast-
software-bidding-wars%E2%80%9412-tips-negotiate-maximum-deal

S = (N
with a special report: Identifying Tech Buyers in 2021


https://www.corumgroup.com/events/tech-ma-monthly-webcast-software-bidding-wars%E2%80%9412-tips-negotiate-maximum-deal
https://www.corumgroup.com/events/ech-ma-monthly-webcast-software-bidding-wars%E2%80%94are-you-leaving-half-your-value-table

State of the Tech M&A Market CORUM

Newly-minted
public
companies

SPACs

VW ABC -55% A XYZ +5.5%
A TWC +3.5% A YJY +3.5%

New PE Funds

Family Funds

O/ O/ New Global
O O Buyers +$5 Trillion

Low Interest
Rates
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10,000+ Attended Our Events
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Sellers Are Deluged
with Due Diligence

Sellers need to be:
» Better prepared

 Know the buyers,
what they want
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1995 2000 2005 2010 2015 2020
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Boomers Beware:



State of the Tech M&A Market

40%
Value Lost
in 6 Months
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Special Thanks to Our Global Research Team!

2
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Tech Growth & Exit Strategies: Europe

400AM — 9:00AM (14:00-19:00 CET)

Tech CEOs & Entrepreneurs...what are you worth? How do you get it?

The GXS Conference is now virtual!

The flagship WFS Tech Conference for CEOs, founders, and investors of software and IT
companies, covering Tech M&A: investment, growth, strategy, buyouts, sales, and mergers.
Insights from: private equity, VC, angels, strategic buyers, M&A advisors, and CEOs who've had
a successful exit.

Growth & Exit Strategies: Women In Tech

2:30AM  — 800AM NYCTime

Female Tech CEOs & Entrepreneurs...
What are you worth? How do you getit?

The flagship WFS Tech Conference for CEOs, founders, and investors of software and IT
companies, covering Tech M&A: investment, growth, strategy, buyouts, sales, and mergers.
Insights from: private equity, VC, angels, strategic buyers, M&A advisors, and CEOs who've had
a successful exit.

Fearn Mere m

EDUCATING

TECHNOLOGY
LEADERS

Conten

Nov 18,

ﬁ‘ 2021
)

Growth & Exit Strategies: ASEAN Tech

3:00AM — 8:00AM GMT+8
Tech CEOs & Entrepreneurs...what are you worth? How do you get it?
The flagship WFS Tech Conference for CEOs, founders, and investors of software and IT

companies, covering Tech M&A: investment, growth, strategy, buyouts, sales, and mergers. Now

Growth & Exit Strategies: Canadian Tech

8:00PM — 1:00AM EDT

Tech CEOs & Entrepreneurs...what are you worth? How do you get it?

Tech Growth & Exit Strategies: LATAM, Building
for Scale & Building for Sale

6:00PM — 11:00PM CST
Tech CEOs & Entrepreneurs...what are you worth? How do you get it?

The flagship WFS Tech Conference for CEOs, founders, and investors of software and IT
companies, covering Tech M&A: investment, growth, strategy, buyouts, sales, and mergers. Now
virtuall

Insights from: private equity, VC, angels, strategic buyers, M&A advisors, and CEOs who've had
a successful exit.

El "GXS" - Growth & Exit Strategies - es la conferencia tecnolégica mas importante de WFS
dedicada a directores ejecutivos (CEOs), fundadores e inversores de software y compafias de
servicios de T. En linea.

Es una oportunidad Unica para escuchar perspectivas de empresas de capital privado, capital
de riesgo, inversionistas angeles, aceleradoras, empresas emergentes en crecimiento,
compradores estratégicos y financieros, asi como expertos en fusiones y adquisiciones y
directores ejecutivos que han creado y vendido sus propias empresas de tecnologia.
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Presented By

William Hill,

CORUM

MERGERS & ACQUISITIONS

25+ years of experience as an entrepreneur and executive,
having co-founded, acquired, integrated and sold software and
management consulting businesses in Europe and North
American markets.

A founder of Cartesian Limited, later becoming President of the
rebranded parent company, Cartesian Inc., a boutique strategy,
management consulting and software business providing expert
services and managed solutions to the global telecoms industry.

Specialty in information technology and networks in the
telecoms, media and technology sectors.

Deep understanding of the vendor ecosystems spanning ERP,
Rating, Billing, Order Management, Service Assurance and
Analytics and is well versed in emerging technologies such as
Al/ML, IoT, RPA, Blockchain, 5G and MEC.



Deal Reports

OPENVAULT

has acquired

VELOCIDATA

Corum initiated this transaction and acted as exclusive
M&A advisor to OpenVault and VelociData.

CORUM

MERGERS & ACQUISITIONS

CORUM

MERGERS & ACQUISITIONS

VelociData is the technology leader
enabling high-volume and high-
velocity data movement and
processing at scale, providing
demonstrable decreases in
processing time and enabling
mission-critical real-time
actionable analytics and
intelligence as a service.
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Jon Scott,

Executive leader with 30+ years of expertise in serving
high technology companies.

President and CEO of The PowerTech Group.
President and CEO of Microserv Technology Services.
President and COO of Traveling Software.

Vice president roles in sales, marketing and business
development for technology companies.

Background includes strong ability to successfully
integrate strategies and tactics into well executed
operating plans, building strong teams and achieving
excellent results.

Holds a BA in business from San Francisco State
University.



Deal Reports

e

i CONCENTRA
a®

has acquired

— DYNAPLAN®

Corum acted as exclusive M&A advisor to Dynaplan

CORUM

MERGERS & ACQUISITIONS

CORUM

MERGERS & ACQUISITIONS

Dynaplan provides cutting-edge
scenario-based simulation
technology for workforce planning.
Since its incorporation in 2004
global and regional leaders across
multiple industries have partnered
with Dynaplan to establish robust
and impactful workforce planning
solutions to get transparency about
risks and opportunities to cope
successfully with the megatrends
around demographic change, labor
scarcity and digitalization.
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Tim Goddard,

Oversees Corum’s global marketing efforts including extensive
conference schedule, “Selling Up, Selling Out,” the “Merge Briefing,” the
“Tech M&A Monthly webcast” and Corum's platinum sponsorship of the
World Financial Symposium’s live events and Tech Market Spotlight
series.

Served as marketing and product manager for GIS software startup
Depiction, Inc., and previously worked in marketing for VizX Labs, a
pioneering SaaS startup delivering DNA analysis tools.

Worked for a US Senate campaign and taught science in Rio de Janeiro.

Graduated Magna Cum Laude from Bethel University in St. Paul,
Minnesota, with degrees in History and Biology.
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Leveraging Corum’s Unique Position CORUM
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1000s of
industry
transactions
1000s of (Research)

companies
(Educaticn)

1000s of
buyer
interactions
(Deals)

Top 10 Disruptive
Technology Trends



Why Worry About These Trends?

Trends create change
Change drives strategic imperative
Strategic imperative drives acquisitions

Well-positioned companies get sold
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Driving increased efficiency from an empowered workforce

COVID-19 and “The Great Resignation” have changed
employment patterns at a fundamental level

Rather than put out of work by Al & automation, employees
wield them as tools and are more valuable than ever

Changes in work environments drive more dependence on
technology for collaboration, onboarding, training etc.

Retirement creating dramatic knowledge gaps across industries
Mobility puts technology in the hands of every worker

Hybrid Al, automated workflows, Robotic Process
Automation, and other engines of user efficiency

Employee experience technology and expertise that drives
demonstrable improvements in retention, satisfaction, etc.

Tools that enable low and medium experienced workers to
accomplish tasks traditionally requiring deep expertise

Field workforce & operations technology
Mobile tools enabling all of the above
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{ CONCENTRA
has acquired

= DYNAPLAN®

Corum acted as exclusive M&A advisor to Dynaplan

MERGERS & ACQUISITIONS

Transactions like Concentra’s
acquisition Dynaplan’s are a part of
the trend driving new demand for
tools that enable companies to
attract, retain and empower
employees at every level.

Infinity Enterprise Lending Solutions
represent vertically focused tools
enabling enhanced productivity in
niche markets—alternative credit
lenders.
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[ ) Y
CITRIX <Y wrike
®

workday. &\ Pealkon

Tech companies enabling demonstrable improvements in employee
engagement, retention and productivity in today’s radically altered
environment will see real interest in the year ahead.
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Unified online-offline purchasing across sectors

COVID-19 has fully merged online & offline commerce at

nearly every level, now just a question of implementation H l
Every level of B2C commerce now embracing & benefitting 0
from technology as the most innovative have thrived -

Brands increasing direct-to-consumer (D2C) efforts

New customers & acquirers of technology emerging as
every company realizes it is now a tech company

Integrated multi-channel retail platforms, especially those
enabling automation

Payment technology at scale & niche ERP software with
integrated payments

Last-mile delivery & return tech, plus other Smart Logistics
tools, especially those enabling D2C commerce

Chatbots & other customer service tech improving
outcomes & satisfaction for remote customers
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Composite Commerce Deals

FULLSTEAM

has acquired

total pariy planner

Corum initiated this transaction on behalf of
Fullsteam through the Buyer League program

(® GoDaddy

has acquired

L vidnami’

Corum acted as exclusive M&A advisor to Vidnami

MERGERS & ACQUISITIONS

MERGERS & ACQUISITIONS

BRIDGELINE

D I G I T A L

@ woorank

Corum acted as exclusive M&A advisor to Woorank

MERGERS & ACQUISITIONS

((9 lightspeed

CORUM

MERGERS & ACQUISITIONS

eKomi

The Feedback Company

has acquired

crossxware

mail signature

Corum acted as exclusive M&A advisor to Crossware

ecwid
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Bl, Al & data science driving better business decisions

Analytic & Al capabilities no longer optional, especially for
consumer-facing companies

Value of analytical tools now lies in discrete insights &
opportunities, with visualization & dashboards less urgent
Applications and industries with “small data” still require
decision support & robust Bl

Many pre-COVID assumptions upended, requiring new tools
to assess the reality on the ground in changed markets

Predictive analytics technology and expertise tailored for
underserved markets, platforms and infrastructure

Powerful or unique data resources
Data Science Monetization tools & teams

Platforms capturing and leveraging data for benchmarking,
etc., with pre/post COVID data for comparison

Market-specific decision support technology
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Actionable Analytics Deals

Hitachi Vantara

has acquired

io/tahoe
Data. Automated.

a subsidiary of

centrica

Corum advised Centrica on its divestiture of Io-Tahoe

@ SITECORE'

@ Clearsense

/D ™
’compellon

Corum acted as exclusive M&A advisor to Compellon

Buyer

SATHENE

PE consortium

CORUM

MERGERS & ACQUISITIONS

@ Reflektion

il DONLEN
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Work-from-home and remote business dealings require
new generation of collaboration & security tools

Remote interactions create new and more opportunities for
fraud, cyberattack and related incidents

Black Hats growing more sophisticated, more frequently
state-sponsored

Open & horizontal tools often inappropriate or vulnerable

Zero-trust security technology & managed services
Endpoint security solutions

Expanded multifactor authentication including biometrics
Anti-fraud tools, teams, platforms, etc.

Secure remote collaboration tools purpose-built by market
(i.e., telemedicine, construction, legal, government, etc.)

“Digitized trust” tools leveraging blockchain & other tech
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Dealmakers in Remote Trust
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Technology for use cases beyond the standard infrastructure

Not all use cases are suitable for 100% public cloud

Pre-cloud ecosystem leaders seeking opportunities to
reclaim territory from the outside in

Continued security concerns drive meaningful use-cases for
on-premise or private clouds

Increasing complexity and capability of 5G/Al/loT
confluence creating significant demand for robust systems

SaaS platforms for managing heterogeneous infrastructure
and environments (hybrid cloud, endpoints, edge compute)

Methods for bringing the convenience & efficiency of the
cloud into non-standard environments

Edge computing tools and technology
On-chip capabilities across security, networking & more |
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Edge of the Cloud Deals

OPENVAULT '.
tODII

has acquired

has acquired

VELOCIDATA p ha sya

Corum initiated this transaction and acted as exclusive
M&A advisor to OpenVault and VelociData. Corum acted as exclusive M&A advisor to Phasya

CORUM CORUM

MERGERS & ACQUISITIONS MERGERS & ACQUISITIONS
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Edge of the Cloud Deals
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Rapid application development empowering new sectors

Rapidly changing environments require more flexible,
broader-based application development capabilities

Low-code solutions shifting from saving time & labor to
enabling entirely new kinds of applications & solutions

Even complex workflows demand automation

Enabling recurring SaaS revenue even in complex industrial,
regulatory and logistical contexts

Low-code platforms for IloT, compliance, any vertical where
deep, specific expertise can be instantiated in applications

Mobile capabilities enhancing decision making closer to the
activity—in the field, on the shop floor, etc.

No-code platforms made possible by the specificity of the
implementation

RPA platforms leveraging low-code technology
Tech enabling response to changing compliance needs

AN
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Low-Code Everywhere Deals

‘M5

- GROWTH

has completed a strategic growth recapitalization
and investment in

LeadingQLean‘”

Corum acted as exclusive M&A advisor to Leading2Lean

CORUM

S & ACQUISITION




2022 Top 10 Disruptive Technology Trends

2
" Predictable revenues from targeted value creation
A1

CORUM
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Increasingly complex technologies require increasingly
specialized expertise — both individuals & corporations

“Low hanging fruit” being picked by tech, not services—
Cloud, Al, low-code, etc., driving services deep, not wide

Recurring revenue models are ascendant as buyers seek to
apply the lessons of SaaS to grow services companies

Increased comfort with blended offshore/onshore teams

Managed services firms specializing in newer ecosystems:
ServiceNow, Atlassian, Snowflake, Qlik, etc

Focused services around key trends, especially Al, IloT,
Actionable Analytics, Composite Commerce & security

Unique capabilities within narrow but high-value markets

Long-term services contracts that functionally behave like
recurring revenue
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Focused Managed Services Deals

GALANTHUS

has acquired

’ \ '\ Rockwell
Automaltion

associates, inc.

has acquired
has acquired

A\BPD ZENITH feee coniiing AVATA

Group
Corum acted as exclusive M&A advisor to BPD Zenith Corum acted as exclusive M&A advisor to Central Consulting Group Corum acted as exclusive M&A advisor to AVATA
MERGERS &&ZQUISITI()NS MERGERS &BIQUISI'I'I()NS MERGERS &&Qmsmous

NCs//7

has acquired

has acquired

&) Veloctty Q CRI

WE LOOK AHEAD

Corum acted as exclusive M&A advisor
to Velocity Business Solutions Corum acted as exclusive advisor to CRI Group

CORUM CORUM

MERGERS & ACQUISITIONS MERGERS & ACQUISITIONS
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Increased re%ulatory focus on patients and data before
(preventative) and after (post-acute) treatment

COVID-19 showed the value of bringing new treatments to
market more quickly than has been practice

Care moving closer to the patient, wherever they are both
physically and on the broader “continuum of care”

Growing worldwide shortage of caregivers and specialists
(nurses, radiologists, laboratory personnel, etc.)

SaaS offerings outside standard settings, such as urgent
care, PT, home health—especially mental/behavioral health

Healthtech leveraging predictive analytics & Al

Intelligent systems for patient data collection, monitoring
and predictive intervention

Tech improving clinical trial speed & compliance at scale
Innovative, FDA-approved medtech with a path to payment
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Healthtech Continuum Deals

:3ID

aaaaaaaaaa
carenity
Corum acted as exclusive M&A advisor to Carenity

.. . 1 acted as exclusive M&A advisor to
m. Microsoft 1 B\@ NUANCE CORUM

Tech that efficiently weaves in

clinical trials in demand
Seller

ORACLE ; C Cel‘nel‘ Heslin

has acquired

o avelead

Corum acted as exclusive M&A advisor to Avelead Consulting
MERGERS & ACQUISITIONS
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The physical world must keep pace with the digital world -
real-time, on-demand and data-driven

Supply chain crisis increases need for logistical flexibility enabled
by technology, pushing automation needs down to the SMB
level

COVID-19 and Composite Commerce adding to necessity &
complexity of logistical challenges

That and other geopolitical changes increase Innovation and
disruption from “first-mile” to “last-mile”

SCM, CPQ, warehouse management, forecasting technology
3PL, distribution & shipping networks & software tools
Cargo, trucking and freight tracking SaaS

Auditable, secure supply chains using blockchain, other tech

Technology enabling “as-a-service” models for logistics,
warehousing, delivery, etc.
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Smart Logistics Deals
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Every worker is a knowledge worker

All nine previous trends converging on and enabling
underserved “toolbelt” industries

Many industries are “leapfrogging” from legacy systems or
paper-pencil directly to mobile, cloud, loT, Al, etc.

Strong ROI opportunities for measurably enhanced
productivity, quality, safety and efficiency

Discrete markets with smaller TAMs are particularly
attractive to many financial acquirers

Upstream, midstream & downstream opportunities
Solutions for end-user workers at the job site or in the field

Underserved markets including construction,
manufacturing, mining, trucking, etc.

Narrow niches, even more underserved: sanitation, forestry,
auto mechanics, etc.
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Blue Collar Deals

CORUM

MERGERS & ACQUISITIONS

Corum acted as exclusive M&A advisor to E7

& Epiroc

has acquired

>z 27 /7
<P iy

e
Wl MineRP
Ny

CORUM
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Corum acted as exclusive M&A advisor to MineRP

CORUM

MERGERS & ACQUISITIONS
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Honorable Mentions:

“Metaverse”

While we won’t know for a while how

Facebook’s big bet will play out, it’s QUGICONV“
safe to say that there will be M&A
resulting from this broader has acquired the assets of
confluence of AR/VR tech, blockchain
and shared virtual environments. @

Deals that address this trend include my E'
such as Corum client Clay Air,
vauired by Qualcomm for |tS Corum acted as exclusive M&A advisor to Clay AIR

advanced gesture recognition tech for O UM
AR & VR. gRGERS &%,QUISITIONS




MERGERS & ACQUISITIONS

Tech M&A
Research Report



Public Markets 2021 CORUM

MERGERS & ACQUISITIONS

—S&P TECH —Dow Jones —NASDAQ
(@) All-time high

SRACN ush | 2021 |
S&P Tech 12.3%

YLV NASDAQ 21.4%
6 18.7%

Asia 2021
HANG SENG =14.1%
o/ -
20% SSE Composite 4.8%
Nikkei 4.9%

WO oo | 2021 |

o\
R\
109 EEETNETET /
\
5% - \
AP VA M
0% | .
s NSV I\ W
_5% i
-10% -
< < o » 5, X RY ¢
)’b’ QQ @@' v.Q @’bs )\} )‘} v.o QQQ oc' éo 0@



Corum Index CORLIM
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2020 2021

Transactions 3979
Mega Deals 79 61% f
Largest Deal $39B

4 2020 2021
Cross Border
Start-Up Acquisitions 19% - f
Average Life of Target 17 yrs m
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Constellation

CONSTELLATION

SOFTWARE
INC,

AN aquila

a division of

Y CONSTELLATION
S SOFT'WARE
INC.

= ]

has acquired

Corum acted as exclusive M&A advisor
to Infinity Enterprise Lending Systems

CORUM

MERGERS & ACQUISITIONS

CORUM

MERGERS & ACQUISITIONS




Top Strategic Acquirers 2021 CORUM

MERGERS & ACQUISITIONS

Bentley SIEMENS

Microsoft %Eacl‘ll}ndra Aws

accentu re

EMBRACER
GROUP




Non-Tech Acquirers 2021
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Buyer Leaderboard Rotation CORUM
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T

4 500% Afry 3 18
@ 225% Tech Machindra 4 13
4 180% Bentley Systems 5 14
® 89% Deloitte 9 17
4@ 76% Accenture 33 58
¥ -22% Cognizant 9 7
¥ -33% Cisco 9 6
¥ -57% Hexagon 14 6
¥ -60% Apple 10 4
¥ -92% Total Webhosting Solutions 12 1
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PE Platform VS. Bolt-On Acquisitions CORUM
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Platform m Bolt-on

71
I

TalAssociATES V ! THOMABRAVO PROVIDENCEEQUITY

PARTNERS

#Hg " EP Apa). KKR

PARTNERS

2019 5.5:1
2020 41 :1
2021 5.4 :1

CLEARLAKE
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$449B TOTAL




126 Megadeals of 2021 CORUM

$44 OB TOTAL MERGERS &ES@JISIT[ONS

wow m * DOORDASH

Seller: Wolt [Finland]

Acquirer: Doordash [USA]
Transaction Value: $8.1B

- Food delivery service & application

( etraveli

$1.8B $1.2B
i BOOKING i BOOKING
Wolt: =2
®
$8.1B WEIDO $1.0B

D DOORDASH
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$2.3B $6.1B
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eb stackoverflow
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businesses $3.08 - $1.88
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$449B TOTAL

mimecast I McAfee
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mimecast E=p rermirA

Seller: Mimecast [United Kingdom]
Acquirer: Permira [United Kingdom]
Transaction Value: $5.8B (10x EV/Sales and 60.7x EV/EBITDA)

- Email management & security SaaS




126 Megadeals of 2021

$449B TOTAL

£ Truebill E=x)

Seller: Truebill [USA]

Acquirer: Rocket Companies [USA]
Transaction Value: $1.3B

- Personal finance mobile application

CORUM

MERGERS & ACQUISITIONS

ROCKET

Companies

%< Sisal £ Truebill i—:

$2.2B $1.3B $3.1B
- ; EMBRACER
Slutter | ROCKET  Group
SCE:  Quvgs. oplayed
bLuostiEweersys $5.88 $1.08 ° $3.7B
Brookfield R SCOPELY | ARKSTOCRAT
;cmczum $1.2B Non-US. business $3.0B -, $2.2B
ENDEAVOR netmarble
score ‘WarnerMedia
$1.8B Playdemic = #=" $1.4B
KINGS e
(8] gomesys uveen g@

$2.7B $1.78 $2.4B

Belly ™" e
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LINKGroup encora @ ‘/'/’SIRIUS
$2.5B $1.58 $1.6B ) $2.58
Ea Aty ool ConcenTrx @
AK ALION Q@ Mphasis

$2.48 $1.7B ( I $2.2B $2.8B
Huntington -«
N — M- | Csitel

a‘:s GlobalLogic CEDACH/
$5.3B $8.5B $1.7B
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B $4.1B
wipro 1 Peraten

LINKGroup m Dyes:

Seller: Link Group [Australia]

Acquirer: Dye & Durham [Canada]

Transaction Value: $2.5B and 15.3x EV/EBITDA
- Qutsourced financial management services
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$449B TOTAL

custp !I!gone ' blueprlsm momentive
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$1.98 $128 $3.18 $1.38
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$2.7B $4.78 $1.3B $3.88B
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i er
(=) Square qualtrics 2, I} THOMABRAVO Freight

HKOCH g
ServiceChannel MEAM business @ n QAD
$1.2B

$2.8B $1.4B $2.0B

FORTIVE 74 HEXAGON 2 THOMABRAVO

° A |} Message BLUSFJAY
PLEX  |4f)) Messoo
$2.2B $1.3B __$5.38 $1.88
@ Rorkwetton % sinch KKRE E2OPEN
NOBLE ® Divv B @ NUANCE
/SPECT \ y
$1.08 $2.58B $5.6B $19.7B

abry partners Panasonic a5 Microsoft

uniT SEEQUENT forecisely

$2.08 $1.08 $2.4B $3.5B
ASSOC\ATES Benﬂel;l l THOMABRAVO ASSOC\ATES

iz Galvanize SPOTX wrike cargTronics
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s108 $1.28 $2.38 $1.78

Magnite | CifTIX
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Pay ey (=) Square

Seller: Afterpay [Australia]
Acquirer: Square [USA]

Transaction Value: $29B and 42.7x EV/Sales
- Payment processing & installments payments SaaS




3-Year Market Valuation Trends
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Market Sectors

Horizontal

Consumer

Vertical
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Infrastructure

&

Internet
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Horizontal

CORUM
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EV/EBITDA EV/S
35.00 x 9.00 x
8.50 x
8.00 x
30.00 x
7.50 x
7.00 x
25.00 x L 6.50x
6.00 x
20.00 x I 550X
5.00 x
4.50 x
15.00 x -
4.00 x
3.50x
10.00 x 3.00 x
Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21
[ EV/EBITDA| 34.44x 30.54 x 31.11x 30.54 x 34.35 x 30.13 x 30.99 x 30.01 x 28.10x 27.69 x 25.84 x 24.75 x 26.35x
e\ /S 6.32 x 6.23 x 6.18 x 5.96 x 6.69 x 7.02 x 8.53 x 7.05 x 7.55x 6.46 x 6.85 x 6.14 x 6.41 x
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Subsector Sales EBITDA Examples

Business Intelligence Vv 7.13x A 32.1x  MiroSirategy  N{CE splunk>

Marketing — 4.38x = 21.3x WiX O aienceos HubSpRE
_ e

ERP 6.98x A22.7x ORACLE Ul SAP4

Human Resources 4 125x —26.3x <sQsana PAYCHEX . liiday.

SCM — 13.7x  v52.6x  PNSOFRUARE DESCARTES 4Manhattan

Payments Vv 4.71x ¥22.9x NCl S P PayPal B Square

Other — 6.11x ¥20.3x M gNuance opentext
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$449B TOTAL
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Magnite cifrix

fornerstone EIm) Sy

Seller: Cornerstone OnDemand [USA]
Acquirer: Clearlake Capital [USA]

CORUM

MERGERS & ACQUISITIONS

Transaction Value: $3.8B (6.3x EV/Sales and 25.8x EV/EBITDA)

- Workforce management SaaS
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Seller Acquirer
~ DYNAPLAN® C
@26>VND"Y workday.

€ LiquidFrameworks SERVICEMAX

SILVERLAKE

pando ¥ logic vVERITONE®

¢ pluma skillsoft™

£ benefitexpress. @

&l Peakon W@w@

Human Resources

December
November
July
July
June
April

January

Description

Simulation tech for workforce planning

$510M
Vendor management system SaaS

$148M
Mobile field service SaaS

$85M
Recruitment marketing SaaS

$22M
Executive coaching SaaS

$275M

-
\ CONCENTRA
-

—DYNAPLAN®

Corum acted as exclusive M8A advisor to Dynaplan
MERGERS & ACQUISITIONS

Employee benefit management SaaS & BPO

$700M and 23.3x EV/Sales
Employee engagement SaaS
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Exx) Panasonic

Seller: Blue Yonder [New Mountain Capital] [USA]

Acquirer: Panasonic [Japan]

Transaction Value: $5.6B (8.5x EV/Sales and 34x EV/EBITDA)

- SCM SaaS & software
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Seller Acquirer Description

. —= ® $480M
w WhlplaSh dyder December Fulfillment & logistics SaaS

convey” project@)  seoremper  $25° and 1ox Ev/sales

- $391M
aZUga ZRIDGESTONE August GPS fleet tracking SaaS & hardware

= Vanguard™ g $110M and 15.3x EV/Sales
SOFTWARE ‘-’ Wolters Kluwer May SCM planning and forecasting SaaS
i DONLEN < $891M
A Hertz Company \)ATHENE Ml Fleet management SaaS
» o B February $120 and 7.1x EV/Sales
rfxcel ANTARESVISION Supply chain management Saa$

. ~ $32.5 and 4.4x EV/Sales
@memx Morcell FEIDTENY Procurement & contract management SaaS
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pou CLARA:B’H\DGE Meda"ia

$298 $1.1B $6.48 Ub $2.38
I er
E Square qualtncsw ) THOMABRAVO Freight

HKOCH 4
ServiceChannel MEAM business @ n QAD
$1.2B $2.8B $1.4B $2.08
FORTIVE %4 HEXAGON

PL=X o\ Message

Media
$2.2B $1.3B

co sinch KKR g

NOBLE \0 Divvy
/SPECT $1.0B $2.5B $5.6B $19.7B

u)
TransUnion THE JORDAN COMPANY

c0 sinch
@ paidy

M- Frame.io fornerstone

TRANSPLACE

il THOMABRAVO

BLUSIJAY'

$5.3B $1.88

7N Rockwell
Automation

E20PEN

W& NUANCE

abry partners Panasonic Microsoft
SEEQUENT precise|y

uniT
$2.0B $1.0B $2.4B $3.5B

]
ASSOC\ATES Ben“eU l THOMABRAVO ASSOC\ATES

33 Galvanize §|55 i 4 wrike mnﬁomcs
3

$1. . 4128 $2.38 $1.7B

CifrIX

] 3 Galvanize EXX)

Seller: Galvanize [Canada]

Acquirer: Diligent [Insight Partners] [USA]
Transaction Value: $1.0B

- Governance, risk & compliance SaaS

CORUM

MERGERS & ACQUISITIONS

. Diligent

PARTNERS
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Bl & Analytics

Acquirer

T o
[ ]

£if Supplyframe SIEMIENS ~ us»

I.. C |

@) Brandwatch CI S I 0 N K?ﬂ”g‘;icin
Neowag [B:r §§?§§O Brazil

Qysracksmy _~TELUS  usa

United
Kingdom

‘DECIBEL Medallia

Description

$700M
Market intelligence SaaS & websites

$450 and 4.5x EV/Sales
UK-based social media monitoring SaaS

$330M
Big data analytics SaaS

$275M
Trade promotion & sales analytics SaaS

$160 and 10.7x EV/Sales
Web & customer analytics software & SaaS
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$449B TOTAL

custp !I!gone ' blueprlsm momentive
SERVICES

= $1.98 $1.6B $1.78 $4.1B
S&P Global ¢
enelx E ssfic ZLendesk

4| At LUCID (®aspentech pub
$1.2B $1.1B $11B $1.1B

Fifswﬂsh Cint EME:.:SON AP%} OVIN

) PATHWIRE @main:mmm4 ECHU)

$1.9B $12B $3.1B $1.3B
LJ LJ N
® .
cD sinch InTUIT TransUnion THE JORDAN COMPANY

(2 paidy ) BillDesk )i Frame.io fomerstone

$2.78 $4.78 $1.3B $3.88
P payPal Y& s F\\Adobe —’

pOU i & ] M ed a | | i a TRANSPLACE

$29B $1.1B $6.4B Ub $2.3B
—_— er
& Square  qualtrics: 15 THOMABRAVO Freight
ServiceChannel ﬁ;}";ﬂ;:mess @ n QAD
$1.2B $2.8B $1.4B $2.08

FORTIVE 74 HEXAGON 2 THOMABRAVO

° A |} Message BLUSFJAY
PL=X  |4f)) Messoo
$2.2B $1.38 $5.3B $1.8B
@ Reormetton c% sinch KKRER
NOBLE L] Divv l\\. NUANCE
/SPECT \ y
$1.0B $2.5B $5.6B $19.7B

E20PEN

abry partners Panasonic a5 Microsoft

uniT SEEQUENT forecisely

$2.08 $1.08 $2.4B $3.5B
ASSOC\ATES Benﬂel;l l THOMABRAVO ASSOC\ATES

iz Galvanize SPOTX wrike cargTronics
$1.28 $2.38 $1.78

Cifrix

Seller: Mailchimp [USA]

Acquirer: Intuit [USA]

Transaction Value: $12B and 15x EV/Sales
- Marketing automation & analytics SaaS

CORUM

MERGERS & ACQUISITIONS

L maichimp &= | NTUIT
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Marketing Automation

Acquirer Description

317M
X7 FIVESTARS a SUMUpP*®  October ’

CRM marketing and related payments SaaS

( / . o Constant Contact $24OM and 13.3X EV/SaI.eS
2 SharpSprlng CJ #=  SIRIS June Marketing automation SaaS

@v‘BlueVenn upland March  $51.9M

Marketing automation and customer analytics SaaS

hownd

hownd March WiFi-based marketing platform - —

Corum octed as exclusive M8 advisor to PoweredLocal

CORUM
V‘iz P h January S22
group' orc

o Marketing automation SaaS
DATAMENTORS
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E-Commerce Solutions

Seller
Country

ecwid @ Iightspeed e $511M and 25.5x EV/Sales

eCommerce online store creation SaaS

Seller Acquirer

Description

$325M and 16.3x EV/Sales
B2B eCommerce SaaS

) . $277M and 10.4x EV/Sales

vend @ Ilghtspeed N7 Z2eee Retail management SaaS & applications
— $425M

G FLOW GIObale USA Cross-border e-commerce SaaS

SYNAPCOM infracommerce Brazil Bl

E-commerce SaaS & services

NBINuORDER () lightspeed ~ UsA

[ — Stamped, @ wecommerce Singapore $85M and 7.7x EV/SgLes
REVIEWS & RATINGS E-commerce marketing management SaaS

Assets
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Bulllng REPAY

Seller: BillingTree [US

Acquirer: Repay [USA]

Transaction Value: $503M

- Payments & transaction processing SaaS

&) mineraltree globalpayments

Seller: MineralTree [USA]
Acquirer: Global Payments [USA]
Transaction Value: $500M

- AP & payments automation SaaS

safety») pay Paysafe:

Seller: Safetypay [USA]

Acquirer: Paysafe [United Kingdom]
Transaction Value: $441M

- Alternative payments software

VALITOR == Rapyd

Seller: Valitor [Iceland]

Acquirer: Rapyd [United Kingdom]
Transaction Value: $100M

- Payment processing SaaS
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$449B TOTAL

@L g}gone ' blueprlsm momentive
SERVICES $1.98

S&P Global $1.68 $1.7B $4.1B
o enel % -
FACTSET E < S_SEQ ‘zendesk

& | fmstean, LUCID (®aspentech pub
$1.2B $1.1B $11B $1.1B

Fifsmﬂsh Cint EMEﬁSON APP[A} OVIN
) PATHWIRE @mailcmmp ECHO)

$1.9B $12B $3.1B $1.3B
= = %)
cD sinch I nTu IT TransUnion™ THE JORDAN COMPANY

(2 paidy ) BillDesk )i Frame.io fomerstone

$2.78 $4.78 $1.3B $3.88
P payPal Y& s F\\Adobe v’

pou i » ] Me d a | | i a TRANSPLACE

$29B $1.1B $6.4B Ub $2.3B
I er
(=) Square qualtrics 2, I} THOMABRAVO Freight

HKOCH
ServiceChannel MEAM business Qsphera n QAD
$1.2B

$2.8B $1.4B $2.0B

FORTIVE %4 HEXAGON 2 THOMABRAVO

’ A\ Message BLUSVJAY
PL=X ) tessoo
$2.28 $1.38 __$5.38 $1.88
@ Roremation % sinch KKRES 72> E20PEN
NOBLE ® Divv B @ NUANCE
ASPECT \ y
$1.08 $2.58 $5.6B $19.78

abry partners Panasonic a5 Microsoft

uniT SEEQUENT forecisely

$2.08 $1.08 $2.4B $3.5B
ASSOC\ATES BenﬂeU l THOMABRAVO ASSOC\ATES

53 Galvanize SPOTX wrike cargTronics

$1.2B $2.3B $1.78

Cifrix

MERGERS & ACQUISITIONS

moone ' exp cNEl X

SisalPay | B

Seller: Mooney [Sisal] [CVC Capital Partners] [Italy]
Acquirer: Enel X and Banca 5 [Italy]

Transaction Value: $1.6B

- Online payment platform




EV/EBITDA

CO

28.00 x

26.00x -

24.00 x

22.00 x

20.00 x

18.00 x

16.00 x

14.00 x
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Jul-21
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C—IEV/EBITDA

23.96 x

26.84 x

23.61x

22.92 x

23.90 x

23.46 x

21.41x

20.55 x

15.82 x

15.26 x

16.18 x

18.20 x

18.99 x

ammwE\//S

6.11 x

6.54 x

5.92 x

5.96 x

6.01 x

5.91x

5.46 x

4.92 x

4.34 x

4.08 x

4.40 x

4.34 x

4.44 x

RUM
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EV/S
7.00 x
6.50 x
6.00 x
5.50 x
5.00 x
4.50 x
4.00 x
3.50x
3.00 x
2.50 x
2.00 x
1.50 x

1.00 x



@ Consumer

Subsector Sales EBITDA Examples

drozx  ERCE Azynga
Core Gaming A 291x A 16.9x  ACIIVISION. @ @

Casual Gaming A 413x

UBISOFT

WR  NETFLIX & ooy

Other ¥ 5.26x — 13.6x
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MERGERS & ACQUISITIONS

% Sisal == =|utter

Seller: Sisal [CVC Capital Partners] [Italy]
Acquirer: Flutter Entertainment [Ireland]
Transaction Value: $2.2B

- Lottery, betting, and online gaming

%< Sisal £ Truebill i—:

$2.28 $1.3B $3.1B
— ; EMBRACER
Slutter | ROCKET  Gpoup
SCE:  Quvgs. oplayed
bLuostiEweersys $5.88 $1.08 ° $3.7B
Brookfield 2 SCOPELY | ARKTOCRNT
;cmczum $1.2B Non-US. business $3.0B -, $2.2B
ENDEAVOR ‘-- et arble
score ‘WarnerMedia
$1.8B MM =T <948
KINGS I

" gamesys Vot
$2.7B $1.7B $2.48
M match
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Betting

Seller
Country

tombola =|utter United $540M and 10.1x EV/EBITDA

Kingdom Online bingo & gaming website

Seller Acquirer

Description

ACTIONO® BETTER $240M
COLLECTIVE USA Sports betting online news & analysis
RELA>: Sk yindred Valta $95M; 12.5x EV/Sales and 31.2x EV/EBITDA
G A M I NG Online casino gaming
A AMERICAN ® FANSUNITE USA $58.2M; 4.4x EV/Sales and 9.7x EV/EBITDA
= ATRHATE Online gambling services
ELK sc%:ﬂ:cé;;é Sweden Online casino videogames

United

Kingdom Online gaming services




4RIMFROST

Dt |:|FRAME G
® DARK HORSE BREAK - I__ODCI:
o demlurge Rk Hor EASY TRIGGER GAMES GAEA EI EED i

EMBRACER® Fhwsy

na GROU
P -
1
Massive Miniteam asmodee
PERFECT A4

gearnox wone SR
—asybrain
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$449B TOTAL MERGERS & ACQUISITIONS

asmodee

Seller: Asmodee [PAI Partners] [France]
Acquirer: Embracer Group [Sweden]
Transaction Value: $3.1B

- Board game publisher and distributor

%< Sisal £ Truebill i—:

$2.28 $1.3B $3.1B
— : EMBRACER
Slutter | ROCKET  Gpoup
potery  $5.88 $1.08 . 378
Brookfield 2 SCOPELY | ARKTOCRNT
OpenBet.
o HILL 2
oo $1.2B Non-US. business $3.0B -, $2.2B
ENDEAVOR netmarble
score ‘WarnerMedia
$1.6B $1.8B MM =T <948
KINGS e
(8] gomesys  Jivoc g@
$2.7B $1.7B $2.48

Bollyy ™"
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Seller: Glu Mobile [USA]

Acquirer: Electronic Arts [USA]
Transaction Value: $2.4B and 3.8x EV/Sales
- Mobile videogame developer

%< Sisal £ Truebill i—:

$2.2B $1.3B $3.1B

— : EMBRACER
=lutter ROCKET GROUP

&E @Ee0 g | &playtech

bLuostiEweersys $5.88 $1.08 ° $3.7B
Brookfield 3 SCOPELY ARISTOCRNT

@lithirre

OpenBet. [T
e $1.2B Non-UsS. business $3.0B -, $2.2B
ENDEAVOR ‘

DINGS netmarble
Score WarnerMedia
$1 SB Playdemic = a&r $1 4B

Ls PENN NATIONAL
GAMING, INC

KINGS

L.‘ gamesys HYPER
8 srovp

$2.7B $1.78 $2.4B

Belly ™" e
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Games
Seller Acquirer Cizlr:i:y Description
\ K $30M and 28.6x EV/Sales
W&LR%S;ING '_ @ B R A G G USA Gaming developer

g DBRAGG  usa SOV

Ulies B2B gaming software

. $143M

ninjakiwi m New Zealand Mobile & online videogames
B M® naa  S%6M

PLAYSIMPLE Mobile word games

NAD .
INN@VA @ NAEAL rElbeus $133M; 3.3x EV/Sa‘les and 8.0x EV/EBITDA
‘4 PC, console, & online games
NORDEUS & e
@ m Serbia Mobile games developer
' 4
IUdla JHM Canada Videogame developer

Fremertts I3 I I8 GiTY
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0:0

TIDAL Emp (=] Square

Seller: Tidal [Norway]

Acquirer: Square [USA]

Transaction Value: $297M

- Music and entertainment platform

s
% primephonic m ‘

Seller: Primephonic [Netherlands]
Acquirer: Apple [USA]
- Classical music streaming service
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R, StreamYard %< hopin

Seller: StreamYard [USA]
Acquirer: Hopin [United Kingdom]
Transaction Value: $250M

- Online streaming media SaaS

Mololoy, — =mmp  [{T]3EH

Seller: Molotov [France]

Acquirer: FuboTV [USA]

Transaction Value: $190M

- OTT & TV streaming SaaS & services

PANTA HEMISPHERE

[ARTISAN LIONSGATE
Seller: Pantaya [Artisan Home Entertainment] [Lions Gate Entertainment] [USA]
Acquirer: Hemisphere Media Group [USA]
Transaction Value: $124M
- Online Spanish video streaming website

oQuibi exp ROKU

Seller: Quibi [USA]
Acquirer: Roku [USA]
- Smartphone streaming content
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exp  Uber

Seller: HKTaxi [Beyond Ventures] [China]
Acquirer: Uber [USA]
- Taxi hailing mobile application

Carployee m rideamigos

Seller: Carployee [Austria]
Acquirer: RideAmigos [USA]
- Ride sharing mobile application

S shott Emxp  [TTNE

Seller: Shotl Transportation [Spain]
Acquirer: Swvl [UAE]
- Ride sharing mobile application

\/ vovage  E=Ep cruisg

Seller: Voyage Auto [USA]
Acquirer: Cruise [General Motors] [USA]
- Autonomous ride-hailing system
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30.00 x
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28.00 x

26.00 x
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20.00 x
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Feb-21

Mar-21

Apr-21

May-21
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Sep-21
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Dec-21

C—JEV/EBITDA

25.90 x

25.05 x

24.91 x

25.95 x

27.06 x

26.48 x

27.52 x

27.93 x

29.30 x

26.86 x

27.51x

24.17 x

25.60 x

emmwE\//S

6.22 x

6.11 x

6.47 x

6.22 x

7.08 x

6.62 x

7.10 x

6.30 x

5.76 x

5.47 x

5.63 x

5.36 x

5.43 x

EV/S

8.00 x

7.50 x

7.00 x

6.50 x

6.00 x

5.50 x

5.00 x
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4.00 x

3.50x

3.00 x



@ Vertical

Subsector

Sales

EBITDA

CORUM

MERGERS & ACQUISITIONS

A/E/C

Automotive

Energy & Environment
Financial Services
Government
Healthcare

Real Estate

Other

= 15.0x
- 4.,37TX
= 3.41x
V¥ 6.61x
= 1.76X
¥V 2.47x
¥ 3.48x

- 5.47TX

== 56.6X
- 21.4X
Vv 23.1x
- 24.0X
- 12.8x
¥ 22.5x

¥ 34.3x

Examples

AAUTODESK 'S omssaur SYNOPSYS

SYSTEMES

‘Scout24
Itron xylem

ssic  fiseww

CDK

-
Autotrader ) ® Cicbel

% IHS Markit

Broadridge

NOCRirGian () L3HARRIS 4 tyler

# Allscripts () HealthCatalyst & Cerner
REDFIN % cosurcow 2 Zillow
aMaDEUus’ Autockwel  Eabre



126 Megadeals of 2021

$449B TOTAL

CORUM

MERGERS & ACQUISITIONS

veoneer m Qualcomm

Seller: Veoneer [USA]

Acquirer: Qualcomm / SSW Partners [USA]
Transaction Value: $4.2B

- Autonomous vehicle systems

S Cerner £ Bottomline
$28.3B $2.6B
ORACLE il THOMABRAVO
ot i
provation s athenahealth
$1.4B $SoB
FORTIVE ™zl
wWAUTOFORM 1 SIMPLENEXUS
$2.08 $1.2B DIGIAL <168
CARLYLE i IncinQ 'x! Unity
SGw) 4» P Y
TransUnion~ | Yeoneer bk Y GreenSky
healthcaig $4.28/ medical $1.5B $2.28

.. business 51.78 Qualcomm

‘:.:__rj}”” ; @ GE Healthcare

m Hillrom. ¢« mnovalon glmm— 7 'HS Markit
- OPIS, Coal, Metals
$10.5B $6.4B $2.0B

and Mining and  $1.2B
PetroChem Wire

BaXtEl" NI e MO()]—)Y ’S & .\(‘\?is?'trsal‘w>1"er.ml]
tink CioX
$2.1B a S52.1B $4.5B

VISA”” N © oamauanr ™

INDUSTRIAL

EIQ— u_e_s} BitGo ) THERAPYERANDS IT | V I TI
$5.38 $1.28 $1.2B $2.5B
2 Clarivate” 2 GALAXY KKR 3 Broadridge
[ iz, FRA o
Upll_,..-. AS Heaith Innovyze NIC
$1.58 $10.88 $1.0B $2.3B
Schneider
LElectric AUTODESK o o
e c o NI i tyler
S (e | Lrstyrade | CHANGE
$6.0B $1.6B $1.0B $7.9B
. |
"""""""" Blackstone, “LEE{TST

STONE POINT CAPITAL
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Automotive

Acquirer Description

@‘Cazana anoo September $34.4M

Auto Bl software & data

ROADSTER ©@® CDKGlobal June $360M

Omnichannel retail SaaS & mobile app

A( @ $80M
ot
@ X\ADESA May Auction simulcast SaaS

’
AuctionFrontier !(LAB

&= edmunds CARMax April $354M and 2.9x EV/Sales

Car research & reviews website

$200M and 5.4x EV/Sales

DEALER-FX 5hﬂl7€7’l e Auto dealers CRM SaaS
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S Cerner £ Bottomline

$28.3B $2.6B
ORACLE il THOMABRAVO

provation | “athenaheaith

P e B
< Cerner EEXP ORACLE

'G'AUTOFORM 51 SIMPLENEXUS
Seller: Cerner [USA] $2.08 s1.28]  P'STAL g 6p
Acquirer: Oracle [USA] idilncino Q! Unity
Transaction Value: $28.3B (5.2x EV/Sales and 21.4x EV/EBITDA) TransUnior?  |veoneer bk GreenSKy
- Healthcare practice management software & SaaS oseinees $17B| Qualcomm *428| medical $1.58 52.28
‘:.,'__rjﬁulf ; @ GE Healthcare
T — ! ;
m Hillrom. ¢« movalon g”MGT Z) 1S Markit
s10.58 $6.48/ b $2.08| %nd ﬁc?hnaaln’g“"aeﬁilssl,zg
ORDIC CAPITA s PetroasseetmsWWe
Baxter NSICHT B capinl] MO()]—)Y S & News Corporation
tink CioX
$2.1B - $2.1B $4.5B $7.0B

VISA CNH © oaravant

INDUSTRIAL

EIQ—: !u_e_s} BitGo ) THERAPYBRANDS IT | V I TI
$5.3B $1.2B $1.2B

$2.58
 Clarivate” @7 GALAXY KKR g4 Broadridge
L
Upllg_... %% Health Innovyze NIC
2clences
Schneid $1.5B $10.88 $1.08 $2.38
f&"sffbg:c; (1 'C,O,N] {\ AUTODESK - tyler
S (e | Lrstyrade | CHANGE
$6.0B $1.68 $1.08 $7.98
INSIGH'] A“\
"""""""" Blackstone| LS&TST

STONE POINT CAPITAL




inNSync  mmg)  qualifacts

Healthcare Solutions WARBURG PINCUS
Seller: InSync Healthcare Solutions [USA]

Acquirer: Qualifacts Systems [Warburg Pincus] [USA]
- EHR software & SaaS

J m Health
MedicalDirector

Seller: MedicalDirector [Affinity Equity Partners] [Australia]
Acquirer: Telstra Health [Australia]

Transaction Value: $257M

- Australia-based healthcare management software

chrono m Evercommerce

Seller: DrChrono [USA]

Acquirer: EverCommerce [USA]

Transaction Value: $183M

- Practice EHR management and billing SaaS

ciitizen  EEEp (L INVITAE

Seller: Ciitizen [USA]

Acquirer: Invitae [USA]

Transaction Value: $325M

- Medical records management SaaS & services

CORUM

MERGERS & ACQUISITIONS
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$449B TOTAL MERGERS & ACQUISITIONS

S Cerner £ Bottomline

$28.3B $2.6B
ORACLE il THOMABRAVO

’ . ® provation »athenahealth
provation mm} FORTIVE e

= BainCapital

¥ AUTOFORM A1 SIMPLENEXUS
Seller: ProVation Medical [Clearlake Capital Group] [USA] $2.08 s1.28) 'S4 en
Acquirer: Fortive [USA] iilncino. g Unity
Transaction Value: $1.4B TransUnior  veoneer bk GreenSKy
- Data management & medical documentation SaaS hasiness $178| Qualconwn $428| medical s1.58 $2.28

‘:.:__rj}”” ; @ GE Healthcare

m Hillrom. ¢« mnovalon glmm— 7 'HS Markit
- OPIS, Coal, Metals
$10.5B $6.4B $2.08B

and Mining and  $1.2B

DIC CAPITA PetroChem Wire

Baxter \SIGHT PR apial] MO()DY ’S 23 .\u?isﬁtrs:u;nl'er.mn
tink CioX
$2.1B - $2.1B $4.5B $7.0B

VISA CNH © oaravant

INDUSTRIAL

EIQ—: !u_e_s} BitGo ) THERAPYBRANDS IT | v I TI
$5.3B $1.2B $1.2B

$2.5B
 Clarivate” @7 GALAXY KKR g4 Broadridge
*
Upllg..s %% Health Innovyze NIC
2clences
Schneid $1.5B $10.88 $1.08 $2.38
chneider .
azzs'_'mﬁac( m I\ AUTODESK “ tyler
S (e | Lrstyrade | CHANGE
$6.08B $1.68 $1.08 $7.98
"l
“OPTUM
"""""""" Blackstone L.,,(.:,)m,,wg,._.,,

STONE POINT CAPITAL




e GENERS

Seller: RND Group [USA]
Acquirer: Gener8 [Sverica Capital Management] [USA]
- Medical device management software & services

CERTARAD

Seller: Pinnacle 21 [USA]

Acquirer: Certara [USA]

Transaction Value: $310M

- Data compliance & validation SaaS

SIMBIONIX 2 surgicalscience

3D SYSTEMS
Seller: Simbionix [3D Systems] [USA]
Acquirer: Surgical Science [Sweden]
Transaction Value: $305M
- Medical training & simulation systems

SII:YfEt{l‘\?I;IrI\EIK . ALCIDION

Seller: Silverlink Software [United Kingdom]
Acquirer: Alcidion [Australia]

Transaction Value: $39.7M

- Patient management Saa$S

CORUM

MERGERS & ACQUISITIONS
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$449B TOTAL MERGERS & ACQUISITIONS

S Cerner £ Bottomline
$28.3B $2.6B
ORACLE il THOMABRAVO
u II' SChneider ppro ’ation” #athenahealth
: $1.4B $0B
p " - a g E|l|elcjtcrl|c( FORTIVE | ™l
" AUTOFORM 1 SIMPLENEXUS weta
Seller: Uplight [Rubicon Technology Partners] [USA] $2.08 s1.28)  GMALggp
Acquirer: Schneider Electric/The AES Corporation/Huck Capital Management [France] idilncino Q! Unity
Transaction Value: $1.5B TransUnior  veoneer bk« GreenSKy
- Energy analytics & CRM Saa$S hosiness $17B| Qualcown 428 medical  s1.58 $2.28

{fthrive @B e reanncan

m Hillrom.. L« Inovalon gnM(]T .,-4._:”‘_‘ IHS Markit
- OPIS, Coal, Metals
$10.5B $6.4B $2.08B

and Mining and 51.28

Nonbic Caprra , PetroChem Wire
t
BEXter ‘\r:“m‘ll 22: MOOL)Y S wX(‘\\a.fsle'fsal‘hnl'et'.]un
- H 7’
tink [RAVEN] ..@ Ci HCE)AZ\H
L
$2.1B a $2.1B $4.5B $7.0B

VISA CNH © oaravant

INDUSTRIAL

EIQ—: !u_e_s} 9 BitGo ) THERAPYERANDS IT 1Vi TI
$5.38

$1.28 $1.28 $2.58
C Clarivate” 2 GALAXY KKR g4 Broadridge

Pe <l PR.? e
Upll_,..-. AS Heaith Innovyze NIC
$1.58 $10.88 $1.0B $2.3B

Schneider .
ek |(OOOQ)  [Aavrooesk |4 tyler
| @ D SR oue ‘tastytrade CHANGE

HEALTHCARE
$6.0B $1.6B $1.08 $7.9B

< OPTUM

UNITEDHEALTH GROUP

INSIGHT
pppppppp

STONE POINT CAPITAL Blackstone
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Energy Management

Seller Acquirer C?)zlrln::y Description
=Y Steln USA ig?ail\isset management SaaS
QOPUISOﬁe GE Digital Canada Power grid management SaaS

gr?y(sjm%ns,ELLc YOKOGAWA USA Power grid management software

)
@ Sempra Energy

smarfjer g United
griQsolutions EIII_E%L'{'BRIISCHI Kingdom Smart energy management software

.planEtly OneTru St Germany Carbon footprint analytics SaaS



CORUM

MERGERS & ACQUISITIONS

A/E/C

Acquirer

Description

PrOEst /A\AUTODESK  pecember

F"i*‘eldm GPS|NS|G%:. December

ecodomus SIEMENS December

digital twin software

@FIELDWIRE [ 11 My ] November

Lm LEVELSET PROCORE' september

Construction estimating SaaS

Field service management SaaS

Construction BIM & CAD SaaS

$300M
Building & construction management SaaS & app

$500M
Construction payments chain management SaaS



CORUM

MERGERS & ACQUISITIONS

AgTech % , .y“
L(7) 3

Seller
Country

$300M
Dpfospefo valmont ¥ Siess Al agriculture Bl SaaS

m @IngersoﬂRand Canada $110M and 3.5x EV/Sales

MAXIMUS Farm management controls & systems

4': $60M
rco Al //\AppHarvest USA Agricultural robotic systems
O
m cm Germany Agricultural application delivery software

INDUSTRIAL

Seller Acquirer

Description

GrainBridge
~ gg USA Agriculture risk management SaaS
Cargill Aom

Y ARTEMIS @ iUNuU USA Agricultural cultivation management Saa$S



CORUM

MERGERS & ACQUISITIONS

FinTech

Seller Acquirer

E \VI EI\\I e MoneyLion December

Finaltc ék Q%% ﬁ E%\ September
& playlech aawn aan
NOVANTAS (©)j informa April
7 OINa sdaq i::%&'"'l'radeweb March
FinanceActive/ <A February

AltusGroup

Description

$360M
B2B financial search & recommendation SaaS

$250M
Trading software & online services

$243M
Financial management SaaS & services

$119M and 3.9x EV/Sales
Debt & risk management SaaS

$190M
Securities trading software assets



CORUM

MERGERS & ACQUISITIONS

EV/EBITDA EV/S
6.50 x
30.00 x
- 6.00 x
28.00 x
- 5.50x
26.00 x
- 5.00 x
24.00 x
- 4.50 x
22.00 x
- 4.00 x
20.00 —
X - 3.50x
18.00 x | 3.00x
16.00 x 1 2.50 x
14.00 x —  2.00x
12.00 x —+ 1.50x
10.00 x 1.00 x
Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21
[ EV/EBITDA| 23.43x 20.64 x 22.86 x 23.17 x 27.10x 30.14 x 25.83 x 22.14 x 24.16 x 21.43 x 21.66 x 20.72 x 20.53 x
e\ /S 5.04 x 4.90 x 5.97 x 4,89 x 4.95 x 4.77 x 5.83 x 5.88 x 4.85 x 5.19x 5.06 x 4,16 x 4.00 x




Internet CORUM

Subsector Sales EBITDA Examples

00
Diversified Internet v 5.03x Alphabet Baiwﬁrgh Tencent fEifl

eCommerce Vv 2.77x V23.6x eb \4 GYJDE%FI\) ® zalando

Social Network ¥ 3.42x V 13.1x O\ Meta MiXI twitter
GROUP

Travel& Leisure ¥ 8.25x —36.7x ot @Epeda 00K

Delivery Hero
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4D
stack overflow m pm\;s

Seller: Stack Overflow [USA]
Acquirer: Prosus [Netherlands]
Transaction Value: $1.8B

- Online developer community & SaaS

( etraveli

$1.8B $1.2B
i BOOKING i BOOKING
Wolt: =2
®
$8.1B WEIDO $1.0B

D DOORDASH

Ao
Adevinta stam%gm

$2.3B $6.1B
PERMIRA fil THOMABRAVO
eb stackoverflow
Korea-based

$3.08B - $1.8B

mart | .Y,
=[DG |depop

$1.3B $1.6B
verizon’ ;ﬁ"’
medla $5.0B $1.1B

arorro  Uber
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Social Networks and Communities

Seller
Country

®
trell India Pregnancy community mobile app

$22.8M
o PULSE Gartner@ USA Online research community & software

Description

Seller Acquirer

) = . : $45.3M
EnthusiastGamin
U . G G . J USA Online gaming community website
@ e PUBLIC USA Teacher social network
TEACHERSCONNECT® CONSULTING GROU

€ MyHeritage P Israel Genealogy social network 31D

DARTNERS el
s = . . carenity

Corenfty "QID France Online healthcare community e

EQUITY CORUM
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= Uber

Seller: Drizly [USA]

Acquirer: Uber [USA]

Transaction Value: $1.1B

- Online alcoholic beverage shopping & delivery service

( etraveli

$1.8B $1.2B
i BOOKING i BOOKING
Wolt: =2
®
$8.1B WEIDO $1.0B

D DOORDASH

Ao
Adevinta stam%gm

$2.3B $6.1B
PERMIRA fil THOMABRAVO
eb stackoverflow
Korea-based
businesses $3.08 - $1.88

mart | .Y,
=[DG |depop

$1.3B $1.6B
verizon’ ;ﬁ"’
medla $5.0B $1.1B

arorro  Uber
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MERGERS & ACQUISITIONS

Food Delivery

Seller

Acquirer Country

Description

AFFINITYEQUITY

-y . PARTNERS $692M
,,,_,,,f,,’,,e,, QGDSEe;aL ’I//R A South Korea Online food delivery services
[ 2 $59M
B|S‘t Ok Slovakia : , _
axel spring;r_ JUST EAT Takeawaycom Online food dellvery SEervices

5
@ Cf COMPASS USA Online food delivery services
aigFome : : : : :
Sl“§ @ MagaLu Brazil Online food delivery services & mobile app

Ogp et

7 HELLO Australia $94M
. FRESH Online meal delivery service

() youfoodz
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MERGERS & ACQUISITIONS

Acquirer

Grocery Delivery

Seller Country

Description

eIGrécer etisalat(>
Dija  goPuff
cfANCY  goPuff

mercadao (Glovo

Y-
Loal  Glovo

@ maxdelivery "‘ ‘ .

UAE

United
Kingdom

United
Kingdom

Portugal

Spain

USA

Grocery delivery mobile application

Groceries & household items delivery application

Last-mile grocery delivery platform

Online delivery services & mobile app

Online grocery delivery

Online grocery delivery services
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it BOOKING

........

© etraveli m i BOOKING

Seller: Etraveli [CVC Capital Partners] [Sweden]
Acquirer: Booking Holdings [USA]

Transaction Value: $1.8B

- Travel reservations services

Seller: Getaroom [Court Square Capital Partners] [USA]
Acquirer: Booking Holdings [USA]

Transaction Value: $1.2B

- Online hotel booking service

( etraveli ;

$1.8B $1.2B
% BOOKING i BOOKING
Wel: =3
D
$8.1B WEIDO $1.0B

D DOORDASH
Adevinta stamps|
$2.3B $6.1B

PERMIRA i}l THOMABRAVO

eb stackoverflow

Korea-based
businesses $3.08 - $1.88

mart | .Y,
=[DG |depop

$1.3B $1.68

Blackstone Et Sy
verizon’ ﬂ"
medla $5.0B $1.1B

arorro  Uber
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Mcleartrip =mp Flipkart £

Walmart

Seller: Cleartrip [India]
Acquirer: Flipkart.com [Walmart] [India]
- Online travel reservation service

inspirock” =2 Klarna.

Seller: Inspirock [USA]
Acquirer: Klarna Bank [Klarna Holding] [Sweden]
- Online travel planning services



CORUM

MERGERS & ACQUISITIONS

Seller Acquirer

MOTORS O3 N

INDUSTRIES

Gumtree 03 NQ}.’.-HM

Adevintace-uk

Adevinta INDUSTRIES

autoxva GEDI

GRUPPO EDITORIALE

NETTIX &5

Shutterfly
%SP”"@”‘W’ UAPOELg

yapo.c FRONT:ER

Classifieds

Seller
Country

United
Kingdom

United
Kingdom

Italy

Finland

USA

Chile

Description

Online used car classifieds

Online advertisement & community classifieds

Iltalian automotive online classifieds

$205M; 7.4x EV/Sales and 14.9x EV/EBITDA
Digital classified for motor vehicles

$225M
Patterned home furnishings online classifieds

$19.5M
Chile-based online classifieds
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. Infrastructure

Public Valuation Multiples

EV/EBITDA EV/S
26.00 x 6.00 x
- 5.50 x
24.00 x
- 5.00 x
22.00 x
- 4.50x
20.00
X - 4.00x
18.00 x 3.50x
- 3.00 x
16.00 x
- 2.50 x
14.00 x
- 2.00 x
12.00
X - 1.50 x
10.00 x 1.00 x
Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21
T EV/EBITDA| 22.62x 21.42 x 19.88 x 23.58 x 24.58 x 24.52 x 23.01 x 22.23 x 25.61 x 21.45x 19.50 x 16.23 x 17.81 x
@mF\//S 5.26 x 5.17 x 4.98 x 5.38 x 5.46 x 5.54 x 5.82 x 5.54 x 5.22 x 5.13x 5.20x 4.76 x 5.31x




@ Infrastructure

Subsector Sales

EBITDA

CORUM

MERGERS & ACQUISITIONS

Examples

Application Lifecycle A 11.0x

Endpoint V 4.24x

Network Management A 5.01x

Security A M1M.x
Storage & Hosting A 4.55x
Other ¥ 9.33x

= 11.5x

V¥ 20.0x

A 17.8x

A 31.8x

v 35.1x

A 16.9x

A ATLASSIAN

Cifrix

®

NNNNNNNN

@kamai

O New Relic. ) Progress’

O Opera vmware

lllllllll Jun”jer
CISCO B

(3 Check Point &) mirzeve

P, SOFTWARE TECHNOLOGIES LTD.

commvauLT @ [ NetApp

Appian @ twilio
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mimecast OUGSt T McAfee

35.88 $5.48 PERMIRA $128
Advent Internati ional
PERMIRA ‘ i ntenato
avast’ Ty ARTRISS ALTIOSTAR
58.18 $1.8B 51.03

¥ NortonLifel ock EQUIFAX Ro kuten
{)FlReeye
F#.ejEye przducts booml
$108 2B

business  91. $4.0B
STG = TPG EE
turbomic | proofpoint. | I McAfee
Enterprise
o $2.08 $12.3“ business  $4.0B
i:;:===?=== I THOMABRAVO STG f=is

authe  |thycoiic, |SFLIR

$6.58 . $1.4B
THOMABRAVO
okta |Presy  pemms.

S butebod m e 1 I McAfee m PERMiIRA Adinggitenl
Enterprise business GROUP

Seller: McAfee (enterprise business) [USA] Seller: McAfee [USA]

Acquirer: Symphony Technology Group [USA] Acquirer: Permira and Advent-led PE consortium [USA]
Transaction Value: $4.0B and 3.0x EV/Sales Transaction Value: $12B (4.6x EV/Sales and 21.1x EV/EBITDA)
- Security software assets - Network anti-malware and PC security software

$8.0B
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MERGERS & ACQUISITIONS

e ExpressVPN m ":\ ka pe®

Seller: ExpressVPN [United Kingdom]
Acquirer: Kape Technologies [United Kingdom]

Transaction Value: $936M

- VPN & cybersecurity SaaS

Sell Invicti S ity [T /River] [USA] SUMMIT
eller: Invicti Security [Turn/River

Acquirer: Summit Partners [USA] PARTNERS

Transaction Value: $625M and 16.7x EV/Sales

O INT ex) RAPIDF)

Seller: IntSights Cyber Intelligence [USA]
Acquirer: Rapid7 [USA]

Transaction Value: $335M

- Threat intelligence & remediation SaaS




Infrastructure CORUM

NeTMoTION' EXX) /ABSOLUTE

Seller: NetMotion Software [Carlyle Group] [USA]
Acquirer: Absolute Software [Canada]
Transaction Value: $340M and 5.7x EV/Sales

- Mobile VPN & ZTNA software

@SecureCirole" m &ROWDSTRIKE

Seller: SecureCircle [USA]
Acquirer: CrowdStrike [USA]
- Zero trust endpoint data security SaaS

- Deloitte
Transienthd ) &Touche

Seller: TransientX (assets) [USA]
Acquirer: Deloitte & Touche [USA]
- ZTNA SaaS
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mimecast I McAfee
$5.8B $5.4B| . \iika $12B
PERMIRA - Adp R Inggtaonal
avast K ARRIE ALTIOSTAR
$8.1B $1.88 $1.08

v NortonLifelock EQU,FAX RQ kuten

{)FReeye boomi
$10 2B

FireEye products,

business $4.08B
upony *FP
turb{TJomic | proofpoint I McAfee
Enterprise
$2.08 $12.3B business  $4.0B
E:_E:=:===:_ ) THOMABRAVO STG s

wautho thycofic cFl.lR

$6.5B $1.4B $8.08
il THOMABRAVO
/ o kta Psp Sty “PR TEcHoLberes

Seller: AuthO [USA]

Acquirer: Okta [USA]

Transaction Value: $6.5B and 43.3x EV/Sales
- ldentity management SaaS




@ Infrastructure

CORUM

MERGERS & ACQUISITIONS

Identity and Access Management

Seller Acquirer

Description

December

O AcCceptto” @ SECUREAUTH November

acuanr% GBG November

Singular Ping September

Identity.

CLOUDKN@X @ Microsoft Julky

Excta @

mastercard

ldentity SaaS

Authentication & identity management SaaS

$736M
Authentication & data capture systems

Identity management software

Cloud infrastructure entitlement management SaaS

$850M
Transaction identity verification SaaS



@ Infr