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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



World Tech M&A Leaders

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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Gina Stanhope,

Gina joined the Corum Group in 1986 and has held
numerous positions in the company, primarily in the
research, valuation, consulting, and management areas.

She held a key executive position for RoseSoft, publisher
of the widely acclaimed keyboard macro utility ProKey.
Gina was instrumental in growing the company, and
assisting in the ultimate sale of that firm with Corum
Group’s assistance.

Gina founded and was CEO of InfoBase, a local privately
held services firm focused on database management.
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Email questions to
info@corumgroup.com

This event is being recorded

On demand webcast will be available at
Www.corumgroup.com
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Special Report: The Secret To Increasing Your Value

Field Reports
Deal Reports
Q1 Tech M&A Report
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Bruce Milne,

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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Al you need is a valuation.
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All you ne valuation.
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Corum works
with tech
companies that
are looking for
that Maximum
Valuation.
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The
Optimal
Outcome




CORUM

Special Report: The Secret To Increase Your Value IRV

[ZZ2Y —y ]

" Y ASA :
" ™ "
~—
) 4 \SA ® " "
2 - .
5 20
: °
° [+] .
» °
A Fe ° : e
3
I
L)
~
. npd Glatea
o g roae .
: " J ——e1 —~— .
+ plcsed I } i
wane A
3 |
L
rarvern —
—
. el -1 [~ B
o ¢ - [ = . .
« phool 7 Glote s phcsel s == !
- "
n
)
pe ®
o = °
) °
)
P ~ 2" Ghub. A
b et 2" Ghubna
) < e
- - [ o5 ~
. I -y . BT ™ - ——
- l et O | =
» - - I < -
(e P L_Sae | -~ 2 Accela
2] C l! :, - . wnne — e m I
. 3 — a a °
- mvowen | Cortifve | wplael 5
oo
o ] fenay i }
| “TasT | e e | |
L s I
~ { " 1o o - . . . ' '

- e



Special Report: The Secret To Increase Your Value CORUM

MERGERS & ACQUISITIONS

A-.. :m"ﬁ




Special Report: The Secret To Increase Your Value CORUM

MERGERS & ACQUISITIONS




Special Report: The Secret To Increase Your Value CORUM

MERG ACQUISITIO




Special Report: The Secret To Increase Your Value CORQUM

We call this
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This is how some Corum clients get

for their company.
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8 Stages for an

Due
Diligence

Preparation Research Negotiation

Integration




Strategic Audit

Model,
Positioning, Best
Practices

Market Feedback
Buyer Feedback
Doors Opened
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Make
adjustments

Refresh
Executive
Summary

Update Buyer List
Return to Market
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gmall revenue, 2 offers, $4-5

Offers Fell Apart: stock problems, C

went on Hiatus: Used time 1o improve
' arch

Built tighte '
ket feedback 1O reposition product lines/pricing

Used mar
h “non—buyers”

Built 4/5

proﬂtable relationships wit
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CcASE STUDY

content Management
Company

months later: 90%

ket 18
on value from

Re-entered mar
at $40 milli

recap'\tal'\zat'\on

¥ vISTA

EQUITY PARTNERS

ed $36M, while still owning

Result: Founders nett

10%
$100M: Founders got $10M

Company sold again for




Case Study: Hiatus
CORUM

"( MERGERS & ACQUISITIONS
original goal: $4M- $5M

mount after hiatus: $36M + $10M =

Total a
$46M — Over 10x original expectations

CcASE STUDY

content Management
Company
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No extra cost

We’ll keep the fire burning
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Client Sector Pre-Hiatus Final Transaction | Improvement
Offers
Asset Mgmt. S18M S29M 38%
Real Estate S8M S10M 20%
End of Life No offers S15M —
Healthcare S24M S45M 47%
AR/VR No offers S19M -
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No one else in the industry offers
such a program.
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Rob Griggs,

Serial entrepreneur and investment banker with a 35+
year career in the high technology arena.

Founder of Authorware / MacroMedia, NetRadio, Wit
Capital, and many other companies.

Early career as a top performer at Apple before starting
his first software company.

Sales, marketing, business development and capital
raising skills have been honed over supporting hundreds
of company financial transactions.

Proven expert in building value and realizing wealth.



Deal Reports

CONVERGE

TECHNOLOGY SOLUTIONS

has acquired

Z chbi

Lyuer Security Solutions

Corum acted as exclusive M&A advisor to CBI

CORUM

MERGERS & ACQUISITIONS

CORUM

MERGERS & ACQUISITIONS

Corum client Creative Breakthroughs or CBI
has been acquired by Converge Technology
Solutions. CBIl is a services-led team
focused on cybersecurity solutions that
make the world a safer place. The
company’s offerings range from security
programs to architecture and integration to
managed security. Converge Technology
Solutions Corp. is a software-enabled IT &
Cloud Solutions provider focused on
delivering industry-leading solutions and
services.

Congratulations to CBI and Converge
Technology Solutions.
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Serge Jonnaert,

CORUM

MERGERS & ACQUISITIONS

30+ years of strategy, product, and service accomplishments
from ideation to global success.

Technology entrepreneur and trusted advisor with experience in
enterprise, cloud, big data, Al, interoperability, and loT solutions
for consumer, healthcare, and industrial markets.

Successful track record of facilitating and closing global
distribution, partnership, consortium, government, and M&A
deals, in the US and abroad.

Sits on several boards including as President for the IVD Industry
Connectivity Consortium, Integrating the Healthcare Enterprise
(IHE), as well as a member of the SHIELD Clinical IVD
workgroup, which includes representation by the FDA, CDC, NIH,
ONC, CMS, and other industry groups.

Fluent in English, Dutch, French, and German.
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Corum client McCreadie Group has been
acquired by Cordance. McCreadie is

—
Cordq nce. recognized for revolutionizing the

automation of research pharmacy

has acquired operations and advanced pharmacy
education. Its software helps save lives by
streamlining the research drug trial

k\_)-) delivery process. McCreadie will benefit

MeCHEatIsCIoUD from the many years of business and SaaS
novative Solutions for Pharmacy experience of the Cordance team to help

Corum acted as exclusive M&A advisor to McCreadie Group scale the company to meet the grOWi“g

needs of the market.

CORUM Our congratulations to the McCreadie

MERGERS & ACQUISITIONS Group and to Cordance.
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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

© dixa

has acquired

solvemate
Corum acted as exclusive M&A advisor to Solvemate
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Corum’s Berlin based client Solvemate has been
acquired by Danish based Dixa.

Solvemate’s no-code customer service
automation platform reduces the need for
customer service agents to answer repetitive
questions, so they have the time to focus their
expertise on the requests that need a human
touch. Dixa is used by consumer-facing and
digital-first brands to serve customers across
multiple channels, touchpoints and experiences
from a single screen and helps brands across the
globe deliver value-driven customer experiences
at scale, all from a single platform. Solvemate is
an excellent addition to Dixa’s offerings.
Congratulations to both the Solvemate and Dixa
teams.
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Tech M&A Market Report:
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Q12021 Q12022
Transactions 845 m 67% f
Mega Deals 23 m

Largest Deal $10.8B 536% f

Q12021 Q12022

B
Cross Border — o

Transactions

Start-Up Acquisitions 19% 17%

Average Life of Target 16yrs
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&)

ACTIVISION :
BIIZZARD Ex) 5 Microsoft
Seller: Activision Blizzard [USA]
Acquirer: Microsoft [USA]

Transaction Value: $68.7B (7.6x EV/Sales and 20.8x EV/EBITDA)
- PC, console & mobile videogames
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¢ cloudmed m R1

Seller: Cloudmed [New Mountain Capital] [USA]
Acquirer: R1 RCM [USA]

Transaction Value: $4.1B

- Healthcare diagnosis validation SaaS
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VISTA

EQUITY PARTNERS

CIfrX ==

Seller: Citrix Systems [USA]
Acquirer: Vista Equity Partners / Evergreen Coast Capital [USA]
Transaction Value: $13.2B (5.2x EV/Sales and 28x EV/EBITDA)

- Virtualization software

Evergreen Coast Capital




2022 Mega Deals (Jan-Mar) CORUM

MERGERS & ACQUISITIONS

&

9 MoneyGram. m MDP

Seller: MoneyGram International [USA]
Acquirer: Madison Dearborn Partners [USA]
Transaction Value: $1.8B

- Transaction processing & payments services
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EV/Sales EV/EBITDA
2.0 35.0
8.0
30.0
7.0
25.0
20.0
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10.0
1.0
0.0 5.0
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Consumer — lternet IT Services



Market Sectors

Horizontal

Consumer

Vertical
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Infrastructure

&

Internet

S

|IT Services
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EV/EBITDA EV/S
35.00 x 9.00 x
- 8.50x
- 8.00 x
30.00 x
- 7.50 x
- 7.00 x
25.00 x . 6.50 x
- 6.00 x
20.00 x [ 530X
- 5.00 x
- 4.50 x
15.00 x —
- 4.00 x
- 3.50 x
10.00 x 3.00 x
Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22
[ EV/EBITDA| 30.54x 34.35x 30.13 x 30.99 x 30.01 x 28.10 x 27.69 x 25.84 x 24.75 x 26.35x 24.67 x 23.86 x 24.49 x
amE\//S 5.96 x 6.69 x 7.02 x 8.53 x 7.05 x 7.55 x 6.46 x 6.85 x 6.14 x 6.41 x 5.55x 5.30x 5.28 x




@ Horizontal

Subsector

EBITDA
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Examples

Business Intelligence
Marketing

ERP

Human Resources
SCM

Payments

Other

V¥ 6.66x
- 4.,29Xx
- 6.60x
v 1.1x
Vv 12.3x
- 4.,58x

¥ 4.58x

- 31.3X
v 19.2x
Vv 18.6x
V 24.1x
A 55.7x
- 22.5X

- 20.6x
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&

tnaplan Exmp §§ THOMABRAVO

Seller: Anaplan [USA]

Acquirer: Thoma Bravo [USA]

Transaction Value: $10.7B and 17.6x EV/Sales
- Business modeling & planning SaaS
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Business Intelligence

Seller

Acquirer Country

Description

W

. FUTURE KLiJnn;ccjic:n Al enabled data insight SaaS
waive - r
,f Transparent § “ STAINSIGHT Spain Data & business intelligence SaaS

N4
GROW EPICD USA Enterprise business intelligence SaaS

| D =R A

<™ Partners Group

Australia Business intelligence & analytics SaaS

yellow

@9 Silobreaker MAEU:\H:I@F(RX{ITY KLiJnnézeoc:n Bl risk & security SaaS
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PopularPays

Seller: Popular Pays [USA]
Acquirer: Lightricks [Israel]
- Influencer marketing enablement SaaS

wuri

Seller: Wurl [USA]

Acquirer: AppLovin [USA]
Transaction Value: $430M

- Online video & CTV advertising SaaS

6 Lightricks

Q
O[AOAPPLOVIN

Ads on

L) billups
INNOVLO

Seller: Ads On Top [USA]
Acquirer: Billups [USA]
- DOOH advertisement management SaaS

| V )
Seller: TVSquared [United Kingdom]
Acquirer: Innovid [USA]

Transaction Value: $156M
- Television advertising SaaS

184
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Customer Analytics

Seller
Country

$10M
@ CM.com  Netherlands Al-based consumer needs analysis SaaS

@
mluros 9 di)(a France Customer service analytics SaaS
<

Seller Acquirer Description

Iauil
in
I:Jlog

® dixa
solvemate 0 9 dixa Germany iﬁz’lz/clnmer service conversation SaaS so'vemo'feg
Ciwicker LS BRIBHTCOUE ~ vsh Audience insights Saas
mTHUHEEB Me'dTEJA!Ble) KLiJnn;(;eoc:n Customer journey orchestration & analytics SaaS

ClCtlﬁ/ Co India Al-based customer data & analytics SaaS

data labs
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&

FORTERRO EEEN () Partners Group

Seller: Forterro [Battery Ventures] [United Kingdom]
Acquirer: Partners Group [Switzerland]

Transaction Value: $1.1B (5.0x EV/Sales and 16.7x EV/EBITDA)
- ERP & CRM SaaS
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57y NS VISMA

CALIPSO 2Hg R
g
Seller: Grupo Calipso [Argentina]

Acquirer: Visma [HgCapital Trust] [Norway]
- ERP & CRM SaaS

magicamp EED < enChoice

Assets

Seller: MagicLamp Software Solutions (Assets) [Canada]
Acquirer: enChoice [USA]
- ERP & BPA software & SaaS

DATA'SYSTEMS EEEp A\aptean

VISTA

EEEEEEEEEEEE

TA ASSOCIATES

Seller: Data Systems [Austria]
Acquirer: Aptean [TA Associates] [Vista Equity Partners] [USA]
- ERP & business management software
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Accounting Solutions

Seller
Country

Seller Acquirer

USA
gb CdContinia ...,
“ VIA equity
O Usa
Four X BLACKLINE
Busy’ QVindiamart  ndia

= rompsiomp “ VISMA Netherlands

o e

Description

Automated accounting management SaaS

Accounting SaaS

$165M
Financial accounting management SaaS

$67.1M
Business accounting software

Online accounting SaaS



cdcast & cornerstone
Seller: EdCast [USA] ——

Acquirer: Cornerstone OnDemand [Clearlake Capital Group] [USA]
- Workforce learning experience SaaS

PAYREVIEW E=x) peoplestrong’

MULTIPLES

Seller: PayReview [India]
Acquirer: PeopleStrong Technologies [Multiples Alternate Asset Management] [India]
- Employee compensation & benefits management SaaS

mfobilities g  velocity
IP assets of JobX & ClaimX JEIVISTOIA CVC

Seller: MyAbilities Technologies [3MotionAl] (IP assets of JobX & ClaimX) [Canada]
Acquirer: VelocityEHS [CVC Capital Partners] [USA]
- Workforce management SaaS

recruitelogy e=xp Jobcase

. < PROVIDENCE
Seller: Recruitology [USA] EQUITY PARTNERS

Acquirer: Jobcase [Providence Equity Partners] [USA]
- Job board & recruitment management SaaS

CORUM

MERGERS & ACQUISITIONS
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&

<2” Nielsen m BrOOKfieId

Evergreen Coast Capital

Seller: Nielsen [USA]

Acquirer: Brookfield Asset Management/Evergreen Coast Capital [USA]
Transaction Value: $10.1B (2.5x EX/Sales and 12.6x EV/EBITDA)

- Information, data and market measurement
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@ xytech m=mgp & Banneker

Partners

Seller: Xytech Systems Corporation [USA]
Acquirer: Banneker Partners [USA]
- Media management SaaS & services

% sociaLrLow EEp - BIQNO

Seller: SocialFlow [USA]
Acquirer: Piano Software [USA]
- Social content distribution & marketing SaaS

1 wickeT LABs =52 BRIGHTCOVE

Seller: Wicket Labs [USA]
Acquirer: Brightcove [USA]
- Audience insights SaaS

exp salient

ICX MEDIA

Seller: ICX [USA]
Acquirer: Salient Global [USA]
- Audience & content analytics SaaS



EV/EBITDA

30.00 x
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28.00 x

26.00 x

24.00 x

22.00 x

20.00 x

18.00 x

16.00 x

14.00 x

12.00 x

10.00 x

Mar-21

Apr-21

May-21

Jun-21

Jul-21

Aug-21

Sep-21

Oct-21

Nov-21

Dec-21

Jan-22

Feb-22

Mar-22

[T EV/EBITDA

25.95x

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

21.90 x

21.49 x

22.57 x

ammwEV//S

6.22 x

7.08 x

6.62 x

7.10x

6.30 x

5.76 x

5.47 x

5.63 x

5.36 x

5.43 x

5.19x

4.94 x

5.00 x

EV/S

8.00 x

7.50 x

7.00 x

6.50 x

6.00 x

5.50x

5.00 x

4.50 x

4.00 x

3.50x

3.00 x



@ Vertical

Subsector

Sales

EBITDA
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A/E/C

Automotive

Energy & Environment
Financial Services
Government
Healthcare

Real Estate

Other

Vv 12.7x
A 4.73x
V¥ 3.06x
v 5.68x
A 2.10x
4 3.19x
¥ 2.50x

V 4.77x

V 47.1x
== 20.7X
V¥ 20.3x
v 21.1x
A 14.5x
v 19.5x
A 38.4x

- 33.0X

Examples

o

O\ AUTODESK  jgoassavr  SYNOPSYS'

SYSTEMES

Autotrader 7)) - §8B§a|..
Schlumberger  rtrom  Xylem
Broadridge  SSHC  fiserv

NORTHROP

“OeRImman ) L3HARRIS o tyler

&4 Allscripts:  {fHealthCatalyst Teladoc.

HEALTH

REDFIN 2&coswcrow 2 Zillow

. Rockwell -
dMaDEUS Automation Sﬂﬂr e



2022 Mega Deals (Jan-Mar)
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BETAT mmp e O

et
y " Stock Exch G
HH ock Exchange Group MOTIVE PARTNERS

Seller: BETA+ [London Stock Exchange Group] [United Kingdom]
Acquirer: Clearlake Capital/Motive Capital [USA]

Transaction Value: $1.1B and 3.7x EV/Sales

- BETA, Maxit and Digital Investor assets
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Education

Acquirer Description

@ rSchoolToday High school sports communication SaaS
qu @ Assignments grading SaaS

Teachers Pay Teachers

o dyknow @ SeCUF|y Device monitoring & classroom management SaaS

AAAAAAAAAAAAAA

e( :h turning E-learning software & Saa$S
CENTRE LANE PARTNERS
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EDUCATION

Seller: Discovery Education [USA]
Acquirer: Clearlake Capital Group [USA]
- Digital textbooks & professional development services

Rubicon =mp SAVVAS

LEARNING COMPANY

discovery Emp e

Seller: Rubicon Publishing [Canadal]
Acquirer: Savvas Learning Company [USA]
- Digital learning SaaS & services

EVERFI blackbaud

Seller: EVERFI [USA]

Acquirer: Blackbaud [USA]

Transaction Value: $754M

- Social impact education courses management SaaS

Pruission®d =P |ntrado!

Seller: Permission Click [Canada] A P O L L O

Acquirer: Intrado Corporation [Apollo Global Management] [USA]
- School permission documents management SaaS
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Intelligent m

Medical Objects TH
Seller: Intelligent Medical Objects [Warburg Pincus] [USA]
Acquirer: Thomas H. Lee Partners [USA]

Transaction Value: $1.5B
- EHR & data management SaaS
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Seller Acquirer

Healthcare

Seller
Country

Description

iNTERDEV @S O

Technologies wfya sorr

OvitaCare « - GoodRx

TherapeuticsMD
EXCPERITY (GTJCR
i yprime

ADDPLAN® Berry Consultants
m %/S’ra’ris’ricol Innovation

Canada

USA

USA

USA

Germany

Medical data analytics & reporting SaaS

$150M
Healthcare prescription management SaaS

Clinical & practice management SaaS

Patient engagement software & mobile application

Clinical trial simulation software



CORUM

MERGERS & ACQUISITIONS

Seller Acquirer

A/E/C

Seller

Description

THE WILD ~2 AUTODESK

r‘ paskr |\ ReDTEAM

Gz JOMiE

Tools

Ehameleon Q) HYPHEN

Assets rTre

€ ENSCAPE"

Cloud”
Se?':lrices ca pstreet

5

Country

USA

USA

USA

Canada

USA

Germany

3D CAD & XR collaboration SaaS

Construction project management SaaS

Construction mobile workforce management SaaS

Construction ERP SaaS

Home builder CAD SaaS

Virtual reality CAD SaaS
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GovTech
Seller Acquirer Seller Country Description
. w : . . $3.5M
@ S‘d”'rl XImPGCt SIIEEe] [N Data management & publishing SaaS
vertIGIS Sweden Waste & administration management software
Battery"
- —
. [ransLoc MOdXO - USA Public transportation monitoring & control SaaS

V4 VOLARIS
rj Pcenll'rq “V&?,deo Israel Smart ticketing & retail payment SaaS

C
w Oc IN FRADAX Netherlands Government data management SaaS & services
interlincg
. . .
US eDlreCt o o’e tYIer USA Government parks payments SaaS

technologies

PRO o F O quhght Canada Government forms & process approval SaaS
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Real Estate

Seller

Country Description

Seller Acquirer

Canada Real estate investment management SaaS

@3VIRTUANCE DIAKRIT USA Al-powered image processing SaaS
Adelis Equity

DIAKRIT AdE'IS qu_llty Sweden 3D floor plan visualization SaaS

/A ACTIVEPIPZ o MoxiWorks Australia  Real estate email marketing & CRM Saa$S
\/ VECTOR CAPITAL

WALKER & $85M
‘ GEOPHY DUNILOP Netherlands Real estate SaaS



EV/EBITDA

28.00 x
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26.00 x

24.00 x

22.00 x

20.00 x

18.00 x

16.00 x

14.00 x

12.00 x

10.00 x

Mar-21

Apr-21

May-21

Jun-21

Jul-21

Aug-21

Sep-21

Oct-21

Nov-21

Dec-21

Jan-22

Feb-22

Mar-22

C—JEV/EBITDA

22.92 x

23.90x

23.46 x

21.41x

20.55 x

15.82 x

15.26 x

16.18 x

18.20 x

18.99 x

17.17 x

16.49 x

17.49 x

ammwEV/S

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

4.35x

3.77 x

3.82x

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
2.50x
2.00 x
1.50 x

1.00 x
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@ Consumer CORUM

Subsector Sales EBITDA Examples
EMBRACER" N
Casual Gaming v 3.41x == 19.4X GROUP o
netmarble
Core Gaming Vv 4.29x — 17.5x m @ @
UBISOFT
Other ¥ 3.80x —13.4x lgn NETFLIX & spotify
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Games

Seller Acquirer Seller Country Description

Sony
Hauen {‘» Interactive Canada Video games for use on consoles

Haven Entertainment Studios Inc. Entertainment

Q DOPPIO E:\M Portugal Games with Al, mobile, and speech recognition features

FORTIS i« ~—>a1ds

D) o $100M
i@dlicfus &SCIPIGY Turkey iOS, Android and PC-based hyper-casual videogames

_ anim®ca

59 GREASE MONKEY GAMES w

DAEDALIC BNACON  comany 8362V

ENTERTAINMENT @ BIGBEN PC, console, online and mobile video games

mi3 @ nGCOI'\ France PC and console videogames
mH © BIGBEN

LEIKIR@STUDIO /<\\ FOCUS France Console and PC videogames

ENTERTAINMENT

Australia Android, iOS and PC-based motorsport videogames
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Mobile Games

Acquirer Seller Country Description

@ENTmﬁfl!M!{[ NETFLIX USA Mobile video games

N S NETFLIX Finland e Sarmes developer

Games
0/ : BUDG @TILTINGPOINT Canada Children's mobile games and education applications
ro | I I C Germany Bite sized, fun and hyper-casual mobile games
M zynga
E;\\\w Romania Mobile games developer

FORTISHE <>ands

META

MOBILE
@ MI,L PREMIER Germany Online multiplayer community games

GameDuell LEAGUE

] $24M
m LABE team|7 USA Subscription-based mobile games
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PLay m .

Playtika

Seller: JustPlay.LOL [Israel]
Acquirer: Playtika [Israel]
- E-sports mobile games and online games services

™ MIGGSTER

EMERGE GAMING "’B’B"

Seller: Miggster [Emerge Gaming] [Australia]
Acquirer: Nibiru [Sweden]

Transaction Value: $1.3M

- Digital games and e-sports

N
FACE.T ED) E’A‘{a‘.’ﬁs»’-

Seller: FACEIT [United Kingdom] CROUP

Acquirer: Savvy Gaming Group [The Public Investment Fund of The Kingdom of Saudi
Arabia] [Saudi Arabia]
- E-sports operator
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@ Consumer CORUM

Food & Grocery Delivery

Seller
Country

KAFFEEN C(D FE Saudi Arabia Online coffee ordering mobile application

pushkart.ph o SoPa Vietnam  Online grocery delivery service

The Society Pass

!
SOPG Philippines Online grocery delivery service

The Society Pass

aE y44- _:l:,
@ EASI Bu;ﬂ“* Australia  Food delivery mobile application

No.1 Asian Food Delivery HungryPanda

Description

Seller Acquirer

f~ BN
g buychomMe @ i—ih'ngypanzg New Zealand Food delivery mobile application
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Centr -

Seller: Centr [Australia]
Acquirer: Highpost Capital [USA]
- Fitness mobile application

Sfit WITHINGS

Seller: 8fit [Germany]
Acquirer: Withings [France]
- Subscription-based health and fitness mobile application

FITPLAN ==

Seller: Fitplan Technologies [Canada]
Acquirer: FitLab [USA]
- Fitness planning and personal tracking mobile application

SPANRN:::2

SLEEP
Seller: Span Health [USA]
Acquirer: Eight Sleep [USA]
- Data-driven fitness coaching and health tracking mobile app
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. Infrastructure

Public Valuation Multiples

EV/EBITDA EV/S
26.00 x 6.00 x
24.00x - [ 230X
- 5.00 x
22.00 x
- 4.50 x
20.00 x L 4.00 x
18.00 x 3.50x
16.00 x r 3.00x
- 2.50x
14.00 x
- 2.00 x
12.00 x L 150
10.00 x 1.00 x
Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22
3 EV/EBITDA| 23.58x 24.58 x 24.52 x 23.01 x 22.23x 25.61 x 21.45x 19.50 x 16.23 x 17.81 x 17.62 x 18.68 x 19.09 x
ammmF\//S 5.38 x 5.46 x 5.54 x 5.82 x 5.54 x 5.22 x 5.13 x 5.20 x 4.76 x 5.31x 4.82 x 4.99 x 5.14 x
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@ Infrastructure CORUM

Subsector Sales EBITDA Examples

Application Lifecycle ¥ 5.75x — 11.2x A ATLASSIAN O New Relic. 3} Progress’

Endpoint A 4.70x 4 27.3x QZOOI’T] O Opera vmware

Network Management ¥ 3.88x = 18.6x i, Juniper
o CISCO

Security — 10.9x V27.4x “%paloalto [GJ Check Point =7

CYBERARK"

Storage & Hosting = 4.41x ¥20.8x tx»( coMmvAauLT @ i NetApp

Other ¥ 7.92x —16.7x  (Axamsai Appian @ twilio
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MANDIANT Emp (50 gle

Seller: Mandiant [USA]

Acquirer: Google [USA]

Transaction Value: $5.4B and 11.6x EV/Sales
- Cybersecurity SaaS

e E—
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Seller Acquirer

Cybersecurity

Seller
Country

Description

MissionCriticalPartners

cdebricked |:| "F".':,',::'E,g®

cvBer - LANTERN P> -ORES|TE

LAN

Lo orreom Otenable

% cvGILANT == SilverSky

|

|

\

Ny’
.......

USA

Sweden

USA

Israel

United
Kingdom

Cyber risk assessment SaaS & services

Cybersecurity & vulnerability management SaaS

Cybersecurity detection & monitoring SaaS

Cybersecurity SaaS and software

Cybersecurity SaaS & managed services
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. Infrastructure CORUM

SECURE

Seller: SecureKey Technologies [Canada]
Acquirer: Avast [Czech Republic]
- Digital identity & authentication Saa$S

Attivo (i) SentinelOne:

NETWORKS.
Seller: Attivo Networks [USA]
Acquirer: SentinelOne [USA]
Transaction Value: $617M and 17.6x EV/Sales
- ldentity threat detection & response SaaS

% Bluefield SALTO

Seller: Bluefield Smart Access [Netherlands]
Acquirer: Salto Systems [Spain]
- ldentity & access management SaaS

& Cloudcheck  [EXER) GBG

Seller: Cloudcheck [New Zealand]
Acquirer: GB Group [United Kingdom]
Transaction Value: $13M

- Electronic identity verification SaaS

Avast




Infrastructure CORUM
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P73 CYBERSPRINT ) 'o° DARKTRACE

Seller: Cybersprint [Netherlands]
Acquirer: Darktrace [United Kingdom]
Transaction Value: $54M

- Network vulnerability assessment SaaS

$ exp JUMIPCI

NETWORKS

Seller: WiteSand Systems [USA]
Acquirer: Juniper Networks [USA]
- Network access control SaaS

@) tskeased mmmh | FLASHPOINT

"\ Audax Private Equity

Seller: Risk Based Security [USA]
Acquirer: Flashpoint [Audax Private Equity] [USA]
- Network security assessment software
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- ALPHANETWORKS
Seller: Veygo [France]
Acquirer: Alpha Networks [Belgium]
- Streaming video SaaS
. 2. ALPHANETWORKS
I Py 2 T
ONOW i+ ALPHANETWORKS

KinOW

Propelling content

Seller: Kinow [France]
Acquirer: Alpha Networks [Belgium]
- Video streaming SaaS

@ millicast

Seller: Millicast [USA]

Acquirer: Dolby Laboratories [USA]
Transaction Value: $39M

- Real-time streaming SaaS

@ cloudcover

Seller: Cloud Cover Media [USA]
Acquirer: SiriusXM [USA]
- Music streaming & custom messaging services

e M&A advi

CORU M

DA Dolby

84 E E

((SiriusXnm))
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@ Infrastructure CORUM

loT

Seller Acquirer Seller Country Description

OKNOWMADICS WAVEDANCER USA $90M

Remote device management & monitoring SaaS
Clean Slate , : :
@_J technologies E India Multi-sensor tags & tracking SaaS

K SIMON KORE USA loT sim cards & SaaS
mfony TOFIJ\NE Netherlands loT connectivity & management SaaS

M| MEDIUM ONE G erQCJUJOI"G USA loT data intelligence SaaS
Snm:‘nf

W . x' H' South Korea Smart home |oT business

SAMSUNG SDS

Smart home |oT business

Foem Johnson /})X(' USA loT edge analytics SaaS

Controls
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Application Lifecycle Management

Seller Acquirer Seller Country Description
[
" GRANULATE Intel Israel Application performance management SaaS
ESAASINDUSTRIES 1D P Pl? 'Gé\p Austria Software development SaaS & APIs
CHAOS NATIVE ®harness USA Cloud-native chaos engineering software & SaaS

VECTOR > USA Source code analysis development tool assets

Assets

PoniCOde 0 CerIGCi France Al-enabled code testing SaaS
TOpCOCIt H Snyk USA Code analysis SaaS

Wy Streamlit i:o":( snowflake USA Application build management SaaS



EV/EBITDA

30.00 x
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28.00 x

26.00 x

24.00 x

22.00x -

20.00 x -

18.00 x -

16.00 x A

14.00 x -

12.00 x -

10.00 x

Mar-21

Apr-21

May-21

Jun-21

Jul-21

Aug-21

Sep-21

Oct-21

Nov-21

Dec-21

Jan-22

Feb-22

Mar-22

== EV/EBITDA

23.17 x

27.10 x

30.14 x

25.83 x

22.14 x

24.16 x

21.43 x

21.66 x

20.72 x

20.53 x

18.22 x

17.37 x

17.11x

ammF\V//S

4.89 x

4.95 x

4.77 x

5.83 x

5.88 x

4.85x

5.19x

5.06 x

4.16 x

4.00 x

3.63x

2.90 x

2.33x

EV/S
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



Internet CORUM

Subsector Sales EBITDA Examples

00
Diversified Internet ¥ 3.13x —14.4x Alphabet Baiwﬁrgh Tencent fEifl

eCommerce ¥ 16ax ¥ n8x €PD \V4 7 IDEE »zalando
Social Network —3.59x ¥8.71x OQOMeta MIXI bwikker
GROUP

Travel & Leisure ¥63ax —308x . 0. Obpeda 0N
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Description

ENTREPRENISTA
% %Tnlpp

EvolVR

BACKSTAGE &

Cast 8:“Crew

D MODLAR » anguleris

m il [

RAGNA Fitllab

1
N7
s

educacdu 2V Miura

7w Partners

March

March

February

February

January

January

January

Online music community

Women membership community website

VR meditation community website

Online casting community

Online architectural community website

Online racing community & mobile application

Educational community website
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TRADESY emjp VESTIAIRE

Seller: Tradesy [USA]
Acquirer: Vestiaire Collective [France]
- Digital classified for motor vehicles

O Studapart Emmp ) °NnE

Seller: Studapart [France]
Acquirer: HousingAnywhere [Netherlands]
- Student housing rental online classifieds

w 'onaton.com m jlii -

Saltside

Seller: Tonaton.com [Saltside Technologies] [Ghana]
Acquirer: Jiji [Nigeria]
- Online classified sites
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Rcleartrip =) weooo

Flipkart £ Walmart
Middle East business

Seller: Cleartrip (Middle East business) [Flipkart.com] [Walmart] [India]
Acquirer: Wego [Singapore]
- Online travel reservation service

J recorridocl EEP © bysbud

Seller: Recorrido [Chile]
Acquirer: Busbud [Canada]
- Online bus booking services
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0 Baoqgo m

Seller: Barqo [Netherlands]
Acquirer: Borrow A Boat [United Kingdom]
- Online boat rental marketplace

~
m ~N
| = y YANMAR

Seller: GetMyBoat [USA]

Acquirer: Yanmar [Japan]

Transaction Value: $21M

- Boat & watercraft online rental services
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EV/EBITDA EV/S
16.00 x 1.60 x
15.00 x -
1.40 x
14.00 x
13.00 x —
1.20 x
12.00 x N
11.00 x 1.00 x
10.00 x —
0.80 x
9.00 x —
8.00 x —
0.60 x
7.00 x —
6.00 x 0.40 x
Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22
CEV/EBITDA| 14.28 x 15.11x 14.77 x 14.67 x 14.14 x 13.70 x 13.30x 13.79x 12.97 x 14.19 x 13.58 x 13.51 x 13.98 x
a==E\/S 1.38 x 1.47 x 1.46 x 1.45 x 1.49 x 1.46 x 1.37 x 1.43 x 1.31x 1.36 x 1.32x 1.42 x 1.45x




Public Valuation Multiples
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EV/EBITDA EV/S
7.50 x
29.00 x
26.00 x p— - 6.50 x
23.00 x
- 5.50x
20.00 x
17.00 x r 4.50x
14.00 x
- 3.50x
11.00 x
- 2.50x
8.00 x
5.00 x 1.50 x
Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22
EEmEV/EBITDA| 22.31x 21.17 x 21.78 x 23.73 x 23.66 x 24.56 x 23.67 x 24.82 x 25.54 x 26.82 x 25.83 x 22.86 x 25.33 x
EV/S 5.83 x 5.51x 5.79 x 6.38 x 6.26 x 6.70 x 6.46 x 6.18 x 6.34 x 7.06 x 6.11 x 3.78 x 4.17 x
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Healthcare IT Services

Seller Acquirer Seller Country Description

ugsybeps.gﬂ%% {T— PRO} Australia Outsourced medical transcription services

r
Mlllant USA Healthcare data & analytics integration services
GENESIS f .

\, INTEGRATION : FIQXITy Canada Healthcare systems integration services

Healthcare division
Tunstall Germany Healthcare call center services

charterhouse®
:l M@di@@py ‘ M RO USA Outsourced health information management services
an $250M
A LA « .
CARAVANHEALTH ‘ signifyhealth. USA Value-based care model implementation consultancy

:
o
&%

ORCH}szATE (G bakerti[ly USA Healthcare IT consulting services

EALTHCARE
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Cybersecurity Services

Seller

Acquirer Country

Description

o magna

TCG Network Services -
Implementing Technology that Empowers People { N tWS P R l N G

HOLDINGS

IRNINTEGRA s @ Plurilock Canada  Enterprise IT and cybersecurity services

USA Managed IT & cybersecurity services

vodafone New Zealand Managed cybersecurity services

DEFEND. «#Infratil Brookfield
Cyber Risk Aware @ TitanHQ Ireland Cybersecurity training services
Creating your human firewall @ LIVINGBRIDGE

> ®
I =
B B§ L\\] Net"x USA IT & managed security services
]

OCEANSSUND

PARTNERS
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Government IT Services

Seller Acquirer
V2 LEONARDO s E S A
DRS Glsofliiiir;tserprlse A
s RKV M
@ TECHNOLOGIES  MissionCriticalPartners
Gunnison .
sav l i group CONSULTING GROUP %82,

1D Technologies CACI .

EVER VIGILANT

centerrpoint GEDSPEED

— CAPITAL

@ Exceptional G&EDSPEED

Software Strategies Inc. CAPITAL

March

March

February

January

January

January

Description

$450M
Government satellite integration services

IT & consulting services

Federal cybersecurity services

$225M
Government IT services & security SaaS

ServiceNow IT services

Federal IT services
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Focused Systems Integrators

. Seller o
Seller Acquirer Country Description
i, 000 .. ‘ , : :
Ijl Incremental "¢ Telefénica Tech JJaliecte Microsoft-based ERP and CRM systems integration
- Kingdom

Prazcipio Atlassian-based software development and

y : USA
6K TES Consulting integration

United

\/qni"a (C bakerti[ly Kingdom IFS Cloud and ERP system design and integration

% apps associates
B8 Quap-c

. | Bregal
-I-H E D BAL D <><>B Unternehmerkapital

SOFTWARE ogc
COFRA

USA Salesforce-oriented CRM consulting

S Forcivity

Germany  SAP systems integration SaaS
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Yasmin Khodamoradi Artem Anna

Special Thanks to
Corum’s Ukraine
Research Team!

Olha Oleksandra Tzvi Kilov
Rumiantseva Homeniuk :
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Tech M&A
Research Report

Complete Global Market Report

Available Upon Request
info@corumgroup.com

On demand webcast will be

available at:
www.corumgroup.com
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Email questions to
info@corumgroup.com

This event is being recorded

On demand webcast will be available at
Www.corumgroup.com
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3 “ gL(L)&[GJUI\g MERGE BRIEFING

1SELLING OUT

Half-Day
Tech M&A Bootcamp

The most attended
tech executive
conference in history

90 Minutes

Industry Update

Overview of the M&A
Process
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