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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
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Team approach,
senior dealmakers

World Technology
Council
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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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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 Report

Corum’s client Alemba has been acquired
by Volaris Group, an Operating unit of
Canadian based Constellation Software.
Alemba are the developers of Alemba
Service Manager, a powerful, ITIL-alighed
ITSM solution that helps mature IT
organizations streamline their service
management processes and enhance
service delivery. The acquisition enables
Volaris to continue their growth in the
ITSM sector. My congratulations go out to
Simon Nugent, Alemba’s founder and CEO
and best wishes going forward with
Volaris.
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VOLARIS

has acquired

Q‘embax

Corum acted as exclusive M&A advisor to Alemba
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Deal Report

Corum’s client, routeRANK has been
acquired by Zurich based Netceterra.
routeRANK is specialized in multimodal
route planning and offers outstanding
digital solutions in travel and mobility,
including all modes of transport.
Netcetera combines innovative payment
and ticketing approaches with the latest
mobile technologies and the synergies
between the companies are excellent. |
want to wish Dr. Jochen Mundinger
routeRANK’S founder the best of luck
going forward.
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netcetecrsa

has acquired

routeRANK

Corum acted as exclusive M&A advisor to routeRANK
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BREAKING ¢ INVESTING

Inflation May Get Much Worse
This Summer—And Could Linger
‘Many Years’ —Experts Warn

Jonathan Ponciano Forbes Staff m
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Current Events

Continued Covid
Scares

Rapid Inflation
Currency Instability

Shutting of Gas to
Europe
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Hi Bruce,

Thank you for your email, selling tips, and nice words. We are still interested in
selling, the timing is the issue.

The Ukraine-Russia war has disrupted the process we were planning.

Now every day more dooms-day speeches appear on online media, and the
preachers are not just talking about a recession, but a collapse and rise of a NEW
World Order.

Recent tech shutdowns, down rounds, and other challenges have made us be very
careful about starting this process.

In retrospect, had we started 3 or 4 months ago, we’d be finding ourselves in the
midst of all this, and having spent much time and money spending on the process.

We do not want to miss the opportunity to sell, we also do not want to do a huge
effort and then decide we do not want to do a Fire-Sale!

Is this the best time to sell? This is the blocking question!
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| don’t think I’ve ever received a more perfectly timed letter!

Let me explain...

Look, you’re not the only one feeling the way you do. Rob is seeing it daily in his
discussions with CEQ’s around the world, which is why he felt it so important to
write this report right now. Once again, the press has us believing the sky is falling.
Reading the headlines, lots of CEOs like you have the same concerns about being
caught at the wrong time in a “collapse”.

The reality for us in our market is quite different. While VC’s have gotten hammered,
Cryptos have tanked, IPO’S are hurting, and grain is not shipping from Ukraine,
we’re not seeing a slowdown in the sale of privately help software/IT. Just the

obposite
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Corum pays around $50K/mo. for private research.
35 in-house researchers.

We talk to buyers everyday in every sector.



Special Report: Don’t Let the Headlines Mislead You CORUM

MERGERS & ACQUISITIONS

BREAKING °* INVESTING

Inflation May Get Much Worse
~ This Summer—And Could Linger
. | ‘Many Years’—Experts Warn

o Jonathan Ponciano Forbes Staff m
b &

DELIVERING ALPHA

SPACs wipe out half of their value as
investors lose appetite for risky growth
stocks

e With IPOs on ice, banks'
stock offering fees plummet

! By Andres Gonzalez, Echo Wang and Lucy Raitano v
B MARKETS | JOURNAL REPORTS: PERSONAL INVESTING

Venture Capital Feels the Stock Market’s Pain /

F Some companies are delaying IPOs as valuations fall and money gets tighter




Special Report: Market Misperceptions Slowing Sellers

Despite talk of the “collapse”, companies need not
wWorry.

It’s actually the best environment thanks to the real
time bidding process and nearly all deals are for
cash.
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There is now a focus on smaller transactions under
$200M - the bolt ons.

That’s been and will continue to be the bulk of the
deal volume.
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S<Parata EER) BD

Seller: Parata Systems [Frazier Healthcare Partners] [USA]
Acquirer: Becton, Dickinson and Company [USA]
Transaction Value: $1.5B and 6.9x EV/Sales

- Pharmacy automation systems & SaaS
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HELLMAN & FRIEDMAN

Seller: Zendesk [USA]

Acquirer: Permira/Hellman & Friedman [USA]
Transaction Value: $10.2B and 7.1x EV/Sales
- Help desk & CRM Saa$S
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Mzynga == Y7

Seller: Zynga [USA]

Acquirer: Take-Two Interactive Software [USA]

Transaction Value: $11.2B (4.7x EV/Sales and 49.8x EV/EBITDA)
- Social network & mobile videogame developer




2022 Mega Deals (Jan-Jun)

[ ] [ ]
3 ¥ VISTA
I rIX EQUITY PARTNERS
™ Evergreen Coast Capital

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

CORUM
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ManTech Emgp CARLYLE

Seller: ManTech [USA]

Acquirer: The Carlyle Group [USA]

Transaction Value: $3.9B and 15.9x EV/EBITDA

- IT services for intelligence, defense, and government

o




3-Year Market Valuation Trends
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Constellation

SOFTWARE ACQUISITIONS H1 2022

el CONSTELLATION
M SOFTWARE
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A4 VOLARIS

has acquired

alemba X

Corum acted as exclusive M&A advisor to Alemba
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Market Sectors

Horizontal

Consumer

Vertical
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EV/EBITDA EV/S
35.00 x 9.00 x
- 8.50 x
- 8.00 x
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EBITDA Examples

Business Intelligence
Marketing

ERP

Human Resources
SCM

Payments

Other
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°s LifeWorks m —~ TELUS

Seller: LifeWorks [Canada]

Acquirer: TELUS [Canada]

Transaction Value: $1.8B and 2.8x EV/Sales
- Employee wellbeing management SaaS
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Workforce Management

Acquirer

Seller

Description

Leesman |-|'qo

hitch servicenow
mandii > VISMA

s Hg R

paddle Linked
wWe”beatsm LIFESPEAK<§>

Country

United
Kingdom

USA

Peru

Canada

USA

Employee experience analysis SaaS

Skills intelligence & talent mobility SaaS

Employee engagement & performance management
SaaS

Talent mobility & career pathing SaaS

$80M
Physical wellbeing SaaS
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exzp SIEMENS

Seller: Brightly Software [Clearlake Capital Group] [USA]
Acquirer: Siemens [Germany]

Transaction Value: $1.6B

- Enterprise asset management SaaS
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sPM ) = PlanN

assets

Seller: SPM Assets [New Zealand]
Acquirer: Planon [Netherlands]

- Asset management SaaS
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Subsector Sales EBITDA Examples
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MEDIFOX DAN

Seller: MEDIFOX DAN [HgCapital] [Germany]
Acquirer: ResMed [USA]

Transaction Value: $1.0B

- Healthcare ERP SaaS
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CLINICIAN |
S m ™ SullivanCotter

Seller: Clinician Nexus [USA]
Acquirer: SullivanCotter [USA]
- Healthcare workforce analytics SaaS

= ApexonHealth m Omega®

Healthcare

Seller: ApexonHealth [USA]
Acquirer: Omega Healthcare Management Service [USA]
- Revenue cycle management SaaS for the healthcare sector
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Feb-22

Mar-22

Apr-22

May-22

Jun-22

C—IEV/EBITDA

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

15.32 x

15.92 x

14.98 x

ammwEV//S

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

3.17x

3.13x

2.70 x

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

1.00 x
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@ Consumer CORUM

Subsector Sales EBITDA Examples
EMBRACER" N
Casual Gaming ¥ 2.97x v 18.5x GROUP o
netmarble
Core Gaming — 4. 78x V 14.5x m @ @
UBISOFT
Other ¥ 1.43x ¥V 12.4x lgn NETFLIX & spotify
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Animoca Deals

Description

$34.4M

IETEE, Educational games SaaS

Czech Republic i0S, Android, PC, card, and console videogames

G AME

DAREWISE France Mobile, online, and PC-based multiplayer video game
€ $15.3M
b France Racing videogames developer

Australia Android, iOS and PC-based motorsport videogames

GREASE MONKEY
GAMES’



CORUM
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Betting & Gaming

Acquirer C?:Jlrll::y Description
Al IAAIT . $210M
VLI 9
c 1T Y ﬂEVOIUtlon Malta Online slots games developer
$316M
@ zntqln Netherlands Online sports betting & casino gaming services
Sdp PH I RE / K?nnégeo?n Slot games developer
|_ E ’\ P B | T @El‘?l,:yx Croatia B2B sports betting developer
$174M (5.1x EV/Sales and 19.2x EV/EBITDA)
SOFT = IGT HERE iGaming & videogames developer & aggregator

osTRA\GAMUr" |NMMIOCBI India Betting games application developer

O Livestream INTEN A ECNrE g1n4l.iﬁzl betting website



Infrastructure

CORUM
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Public Valuation Multiples

EV/EBITDA EV/S
26.00 x 6.00 x
- 5.50 x
24.00 x
- 5.00 x
22.00x -
- 4.50 x
20.00 x - . 4.00
18.00 x - 3.50 x
- 3.00 x
16.00 x
- 2.50 x
14.00 x -
- 2.00 x
12. .
00 - 1.50x
10.00 x - 1.00 x
Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22
I EV/EBITDA| 23.01x 22.23 x 25.61x 21.45x 19.50 x 16.23 x 17.81 x 17.62 x 18.68 x 19.09 x 18.28 x 18.11 x 17.68 x
@mmmE\//S 5.82 x 5.54 x 5.22 x 5.13x 5.20 x 4.76 x 5.31x 4.82 x 4.99 x 5.14 x 5.08 x 4.71 x 4.04 x




@ Infrastructure

Subsector Sales

EBITDA

CORUM

MERGERS & ACQUISITIONS

Examples

Application Lifecycle ¥ 4.04x
Endpoint A 4.52x

Network Management ¥ 2.60x

Security ¥ 8.30x
Storage & Hosting ¥ 3.32x
Other ¥ 4.16x

V 9.85x
A 24.2x
v 15.3x
¥ 17.9x
- 34.0X

A 20.2x

A ATLASSIAN

O New Relic. ) Progress’

Qzoom () opera vmware

®

NNNNNNNN

@kamai

lllllllll Jun”jer
CISCO B

(3 Check Point @

/ARE TECHNOLOGIES LTD.
CYBERARK"

commvauLT @ [ NetApp

Appian @ twilio



@ Infrastructure

Acquirer

CORUM
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Internet of Things

Description

; JhopU - ®i® jibelium

WGtCloud « netskope

A sscL

Quest Informatics

- ——
-2
'n.'l._“

A stanza
Singularity J IIVIng

OKNOWMADICS WAVEDANCER

Spain

USA

India

India

USA

Smart cities firm

Al-based loT cybersecurity SaaS

loT-based aftermarket ERP & field services
management SaaS

loT systems

$90M
Remote device management & monitoring SaaS
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. Infrastructure CORUM

[} PELTARION =)

B1LZ70R!
Seller: Peltarion [Sweden] DLLEN
Acquirer: King.com [Activision Blizzard] [Malta]

- Al development, deployment & operations SaaS

GeneXus E=x) Globant

Seller: GeneXus [Uruguay]
Acquirer: Globant [Luxembourg]
- Low-code software development SaaS

PrimeApps ExExp

Seller: PrimeApps [Turkey]
Acquirer: Jitterbit [Audax Management Company] [USA]
- Business application development iPaaS

Neptune Software m TI’itOIl

Seller: Neptune Software [Norway]
Acquirer: Triton Partners [United Kingdom]
- Enterprise application development Saa$S

Jitterbit "\ Audax Group



EV/EBITDA

CORUM

MERGERS & ACQUISITIONS

30.00 x

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

Jun-21

Jul-21

Aug-21

Sep-21

Oct-21

Nov-21

Dec-21

Jan-22

Feb-22

Mar-22

Apr-22

May-22

Jun-22

C—JEV/EBITDA

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

15.64 x

20.65 x

15.64 x

amm»lV/S

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

1.94 x

1.86 x

1.94 x

EV/S
6.50 x

6.00 x

5.50 x

5.00 x

4.50 x

4.00 x

3.50 x

3.00 x

2.50x

2.00 x

1.50 x

1.00 x



Internet CORUM

Subsector Sales EBITDA Examples

o0
Alphabet Bai@&EE Tencent il

Diversified Internet

eCommerce ¥0.93x ¥163x €D \V4 7 IDEZ »zalando
Social Network va279x ¥7.18x OQMeta MIXI ®

GROUP Pinterest
ﬁ 6Expedia® 2 BOOKING

Travel & Leisure ¥ 3.68x ¥ 213X  ,iverymero

st HOLDINGS



loCo & exp (HOPCHiP

Seller: LoCo Richmond [USA]
Acquirer: Chop Chop [USA]
- Online food delivery services

okeed  mmmp »

Snoonu
Seller: Akeed [Oman]

Acquirer: Snoonu Trading and Services [Qatar]
- On-demand food delivery mobile application

el x4+ bl ==
g REJm IS
abuu@hone m . HungryPanda

Seller: Buy@home [New Zealand]
Acquirer: HungryPanda [United Kingdom]
- Food delivery mobile application

Eit; o]
% EAS| mmp (o)l

Seller: EASI [Australia]
Acquirer: HungryPanda [United Kingdom]
- Food delivery mobile application

CORUM

MERGERS & ACQUISITIONS
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A® KnownOrigin. m eb

Seller: KnownOrigin.io [United Kingdom]
Acquirer: eBay [USA]
- Online NFT marketplace

= LOCKER m Ses rypto

Seller: OpenLocker [USA]

Acquirer: Descrypto [USA]

Transaction Value: $10.8M

- Online NFT trading portal & marketplace

O Graph
O Blockchain Inc.

Seller: Niftable [Canada]

Acquirer: Graph Blockchain [Canada]
Transaction Value: $1.5M

- Online NFT connection service



IT Services

EV/EBITDA

CORUM
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EV/S

16.00 x

15.00 x -

14.00 x

13.00 x

12.00 x

11.00 x

10.00 x

9.00 x

8.00 x

7.00 x

6.00 x

Jun-21

Jul-21

Aug-21

Sep-21

Oct-21

Nov-21

Dec-21

Jan-22

Feb-22

Mar-22

Apr-22

May-22

Jun-22

[ EV/EBITDA

14.67 x

14.14 x

13.70 x

13.30x

13.79 x

12.97 x

14.19x

13.58 x

13.51x

13.98 x

12.83 x

13.16 x

12.25x

ammwEV//S

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

1.35x

1.35x

1.27 x

1.60 x

1.40 x

1.20 x

1.00 x

0.80 x

0.60 x

0.40 x



IT Services

Public Valuation Multiples

CORUM

MERGERS & ACQUISITIONS

EV/EBITDA EV/S
7.50 x
29.00 x
26.00 x — ‘ - 6.50 x
23.00 x '
- 5.50 x
20.00 x
17.00 x - [ 4-50x
14.00 x
- 3.50x
11.00 x
- 2.50x
8.00 x
5.00 x 1.50 x
Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22
I EV/EBITDA| 23.73x 23.66 x 24.56 x 23.67 x 24.82 x 25.54 x 26.82 x 25.83 x 22.86 x 25.33x 20.29 x 19.16 x 18.29 x
EV/S 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 3.69 x 4.41 x 3.81x
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Focused System Integrators

Acquirer Description

Canada Microsoft-based systems integration & IT services

togtimiz GCAD S
2 Loggmﬁ A France Sage-focused system integration & IT services

Group

Technologﬂsnjoy n CTAC Netherlands SAP systems integration & consulting services

<5 CLOUDCO ValteCh_ Mexico Salesforce-focused systems integration services

B /\ B CALANTHUS e
I'OJEtECh , : USA Maximo as a Service (MaaS) provider _Ajetegle

TECHNOLOGY SOLUTIONS



V- Ay
£ semantichits  EXE >\ C

Seller: SemanticBits [USA]

Acquirer: ICF [USA]

Transaction Value: $220M

- Digital & software development services

(QRranpOM42  EER) ~ Mtkwoos

. GROUP

Seller: Random42 [Graphite Capital] [United Kingdom]
Acquirer: The Lockwood Group [USA]
- Healthcare & pharmaceutical 3D animation development

/ANPARAREV EEEp -

Seller: Pararev [Housatonic Partners] [USA]
Acquirer: CorroHealth [The Carlyle Group] [USA]
- Healthcare revenue cycle management service

NAUROTECH E=mp DMI <5

Seller: Aurotech [OpenGate Capital] [USA] CCEANSOUND
Acquirer: DM| [OceanSound Partners] [USA]
- Data sciences & engineering services

CorroHealth

CARLYLE

CORUM

MERGERS & ACQUISITIONS




Accenture Acquisitions H1 2022 CORUM
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Banking

=

Data Analytics Logistics
» ARﬁ »
FRCGO (X) TRANCOM

Operational j’gphnology
IT Consulting Capabilities sustainability

e

£ > ©
. accenture .

avieco

Digital Legacy
Transformation Transformation

‘ | Semiconductors ‘

®asysco
€9 XtremeEDA

kael (4




Corum Research Report CORUM
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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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SPOTLIGHTS ¢
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TechEits

Conferences

eeeeeee

Buyers Investors
Growth & Exit Strategies
For Software & IT Companies

Produced by

EEEEEEEEE
OOOOOOOOOO

EEEEEEE

Podcasts
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After the Deal — Celebration CORUM
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www.CorumGroup.com
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Thank you!



