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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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MERGERS & ACQUISITIONS

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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Tech M&A Monthly

Starts in 1 minutes

wa Thoughts? Questions? Let us know!
@CorumGroup
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Ten Ways to Increase Val
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Presented By

Rielly Milne,

CORUM
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Rielly manages and oversees the production of Corum’s
webcasts and online events in coordination with the
World Financial Symposiums.

He brings media production experience from technology
reviews, hospitality promotion, sporting event live
streaming, and travel content.

Prior to joining Corum in 2019, he was a coxswain for the
U.S. Men's Rowing Team in Oakland, CA during their
preparations and trials for the 2020 Tokyo Olympics.

Rielly holds a bachelor's degree from the University of
Washington in Communication.
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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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Field Report
Deal Report
Buyer’s Corner

Tech M&A Research Report

Special Report: “Pro Tips to Develop Your Story”
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Upcoming Events:

September 2022
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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.

Extensive international experience covering United Kingdom,
United States, Canada, Europe and Middle East.

Skilled in preparing, positioning and transacting software and
consulting businesses servicing a range of sectors including
Infrastructure, High-Tech, Healthcare, Telecom, Media, GRC and
ecommerce.

Recent engagements in Infrastructure, Cloud, Regtech, Telecom
Analytics, DevOps, Healthtech and ecommerce.



Deal Report

Corum client Health eFilings has been
acquired by Alpha 2, backed by WestView
Capital Partners. Health eFilings is the
national leader in clinical data analytics and
automated MIPS reporting. The company's
ONC certified software enables clinicians to
leverage critical patient data to improve the
quality of care and lower costs. Independent
practices can effectively manage patient
care data for population health initiatives
and comply with complex CMS programs
such as MIPS. Once combined, Alpha Il and
Health eFilings will offer a compelling
platform of revenue cycle solutions and
clinical data analytics for healthcare
providers, nationwide. Congratulations to
the teams at Health eFilings and Alpha2 .

CORUM
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WESTVIEW
CAPITAL PARTNERS

ALPHA®D

have acquired

Health eFilings

Corum acted as exclusive M&A advisor to Health eFilings

CORUM

MERGERS & ACQUISITIONS
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Mike Donnell,

Prior to joining Corum, Mike served as CEO of both public and private
companies for over 25 years in a wide range of technology services,
including recurring revenue and SaaS business models focused on
consumer, small business, and enterprise customers. His teams have a
successful track record for forming strategic partnerships, acquiring and
assimilating competitors, and building and commercializing technology
successfully in the wireless, cybersecurity, mobile, cloud and VolP
industries.

In two separate cases, they turned 10+-year-old unprofitable businesses
to profit within 120 days and sustained 50%+ revenue growth (CAGR) in 3
different companies spanning 15 years.

Mike has experience sitting on both sides of the mergers and acquisitions
table, having bought companies in Europe, North America and Asia and
successful exits at all stages of growth with industry benchmark
valuations ranging from $5M to $3.6B.



Deal Report

Corum’s client, Trulla has been acquired
by SpendMend. Trulla’s cloud-based
application built for health system
pharmacy purchasing provides for
pharmacy ordering, for all locations, in
one system maximizing savings by driving
compliance to contracts and to preferred
NDC's and suppliers. The acquisition
enables SpendMend to continue it’s
growth as a leading provider of tech-
enabled, cost-savings solutions in the
healthcare industry. My congratulations
go out to Curtis McEntire, Co-Founder
and CEO and the Trulla team in their new
partnership with SpendMend.

CORUM
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has acquired

& TRULLA

Corum acted as exclusive M&A advisor to Trulla
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MERGERS & ACQUISITIONS

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 Munich based fintech client,
Planfocus, has been acquired by Canadian
based Sesami Cash Management
Technologies. Planfocus is a leader in cash
optimization software solutions that reduce
logistics spending and cash holding costs.
Sesami is the only true end-to-end global
cash ecosystem platform, offering software,
intelligent devices and managed services
that help financial institutions and consumer
businesses optimize their cash ecosystem. |
want to wish Joachim Walser and Andreas
Ulrich, the two co-founders of Planfocus,
the best of luck as begin their new journey
as part of Sesami.

CORUM
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SESAMI

has acguied

) planfocus

Coum a¢ chusive MSA adrisor to Plagfocus
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David Levine,

Executive and entrepreneur with a diverse background in
technology and life sciences.

25+ years of operating and investing in companies sitting at
the convergence of commerce and eCommerce as well as
innovative life science businesses.

CEO North America for Gaxsys; David has been on both sides
of M&A having sold a life science technology company,
facilitated sell side and buy side technology transactions and
has also scaled multiple technology companies globally.

On boards of public and private companies including one
company that recently filed for an IPO.



Deal Report

Corum client Peoplelnsight, a provider of
workforce analytics software, has been
acquired by USA-based talent management
and insight software provider HireRoad.
Peoplelnsight’s solution enables HireRoad to
provide advanced data analytics features to
their core talent management platform
while allowing customers to pull in data
from other third-party systems. HireRoad’s
acquisition of Peopleinsight furthers
HireRoad’s ambitions of further developing
their talent management platform by adding
an analytics layer that will help medium and
large enterprises glean critical information
at scale to manage their workforces in a
complex, dynamic environment. Once Again

Congratulations Peoplelnsight and HireRoad.

CORUM
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||
I

HireRoad"

has acquired

~ Peoplelnsight

workforce analytics

Corum acted as exclusive M&A advisor to PeopleInsight
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Presented By

Tim Goddard,

CORUM

MERGERS & ACQUISITIONS

Oversees Corum’s global marketing efforts including
“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 campaigh 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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Why American Buyers Will Continue to Dominate CORUM

MERGERS & ACQUISITIONS

Security Buyers by Geography in 2022

Israel 5%

United
Kingdom 12%

98
deals

RoW 21%

USA 62%
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Gaming Buyers by Geography TTM

Canada 9% Sweden 8%
X France 5%
China 4%

137

USA 38% RoW 36%



Why American Buyers Will Continue to Dominate CORUM
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Blue-Collar Tech Buyers by Geography TTM

Canada 11%

United Kingdom 7%
USA 63%

Germany 3%

191

deals .

Sweden 3%

France 2%

Israel 1%

RoW 10%



Why American Buyers Will Continue to Dominate CORUM
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LATAM Tech Buyers by Geography — H1 2022

Brazil 17% Canada 16%

51 ’
deals g

UK 4%

Norway 4%

Spain 4%

Argentina 4%

USA 33% Ireland 4%

RoW 14%
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ANZ Tech Buyers by Geography H1 2022 22

Australia 29%

United Kingdom 8%

‘ Canada 8%
‘\ Netherlands 3%
Singapore 3%

China 3%

USA 31%
New Zealand 4%

Ireland 3%

RoW 8%
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Asian Tech Buyers by Geography H1 2022

Japan 9%

Singapore 17% China 8%

United Kingdom 6%

South Korea 6%

Ireland 4%

France 4%

[+)
USA 29% Sweden 2%

RoW 15%



Why American Buyers Will Continue to Dominate CORUM
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Nordics Tech Buyers by Geography H1 2022

United Kingdom 14%

Norway 15%
USA 12%

108
deals Finland 10%

Sweden 29% &

RoW 13%

Germany 4%

Netherlands 3%
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Why American Buyers Will Continue to Dominate CORUM
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Improve Better
Model Positioning

Improve you

Selling Up Selling Out

THE MOST ATTENDED TECH M&A EVENT IN HISTORY




Why American Buyers Will Continue to Dominate

American buyers will
continue to dominate global M&A.
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Why American Buyers Will Continue to Dominate

In the current inflationary
environment, the dollar

Inflation remains strong.

Bomb!



Why American Buyers Will Continue to Dominate CORUM
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It costs American companies

less to buy companies
internationally.
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Corum acted as exclusive M&A advisor to QSR International

CORUM

MERGERS & ACQUISITIONS




MERGERS & ACQUISITIONS

Tech M&A Market Report:



Public Markets Jan 2021 - Aug 2022 CORUM
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Corum Index

Transactions
Mega Deals

Largest Deal

Cross Border
Transactions

Start-Up Acquisitions

Average Life of Target

August 2021
320

14

$29B

August 2021
46%

24%

15 yrs

August 2022
274

August 2022
39%

22%

CORUM

MERGERS & ACQUISITIONS



2022 Mega Deals (Jan-Aug)
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. Infrastructure

Public Valuation Multiples

EV/EBITDA EV/S
26.00 x 6.00 x
- 5.50 x
24.00x -
- 5.00 x
22.00 x -
- 4.50 x
20.00 x - . 4.00x
18.00 x - 3.50x
- 3.00 x
16.00 x -
- 2.50x
14.00 x -
- 2.00 x
12.00 x - 150«
10.00 x - - 1.00 x
Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22
[T EV/EBITDA| 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 18.73 x 16.08 x
@m—E\//S 5.22 x 5.13 x 5.20 x 4.76 x 5.31x 4.82 x 4.99 x 5.14 x 5.08 x 471 x 4.04 x 4.37 x 4.36 x




@ Infrastructure

Subsector

Sales

EBITDA

CORUM

MERGERS & ACQUISITIONS

Examples

Application Lifecycle

Endpoint

Network Management

Security

Storage & Hosting

Other

- 4.47x
= 4.,40x
VvV 2.61x
¥ 6.57x
= 3.14x

V¥ 3.69x

A 10.6x
V¥V 19.5x
- 14.8Xx
Vv 18.4x
A 33.5x

¥ 15.4x

A ATLASSIAN Q) new relic.  3) Progress’
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2022 Mega Deals (Jan-Aug) CORUM
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e

B Pingldentity’ m I THOMABRAVO

Seller: Ping Identity [USA]
Acquirer: Thoma Bravo [USA]
Transaction Value: $2.8B and 9.1x EV/Sales

- ID management authentication SaaS
1



Infrastructure CORUM

|de"0 Ex) @ FASTPATH

Seller: Ideiio [United Kingdom]
Acquirer: Fastpath Solutions [USA]

- Identity governance & administration SaaS



Infrastructure CORUM

Ddeio =B Benfley

Seller: eagle.io [Australia]
Acquirer: Bentley [USA]
- Environmental IoT data monitoring & analysis SaaS

\/ NTOI
JENIAM exp v nexar

VENIAM

V L

Seller: Veniam [Portugal]
Acquirer: Nexar [Israel]
- Mobility 10T networking SaaS

CORUM




2022 Mega Deals (Jan-Aug) CORUM
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LIFoets opentext’

Seller: Micro Focus [United Kingdom]
Acquirer: Open Text [Canada]
Transaction Value: $6.0B (2.1x EV/Sales and 8.5x EV/EBITDA)

- ALM software development & deployment
1



Infrastructure CORUM

axivion ==

Seller: Axivion [Germany]

Acquirer: Qt Group [Finland]
Transaction Value: $45.6M

- Static code analysis & verification SaaS

SIIKRIT e

Seller: Seekret Software Security [Israel] DATADOG
Acquirer: Datadog [USA]
- API observability & automation SaaS




Horizontal CORUM
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EV/EBITDA EV/S
35.00 x 9.00 x
- 8.50x
- 8.00 x
30.00 x
- 7.50x
- 7.00 x
25.00 x . 6.50 x
- 6.00 x
20.00 x I 550
- 5.00 x
- 4.50 x
15.00 x -
- 4.00 x
- 3.50x
10.00 x 3.00 x
Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22
[—EV/EBITDA| 28.10x 27.69 x 25.84 x 24.75 x 26.35x 24.67 x 23.86 x 24.49 x 20.99 x 21.16 x 19.02 x 21.04 x 21.69 x
@a==E\/S 7.55x 6.46 x 6.85 x 6.14 x 6.41 x 5.55x 5.30 x 5.28 x 4.94 x 4.47 x 3.95x 4.25 x 4.18 x
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Subsector Sales EBITDA Examples

Business Intelligence v 4.89x — 30.4x  MiceSirategy sumo logic splunk>

Marketing — 3.10x A 23.1x WIX  ©breainoca HUbSEHE
A

ERP A 456x V16.4x ORacLe AT SAP4

Human Resources = 7.83x — 22.7x rRECRUIT PAYCHEX  workday.

SCM — MAx — 39.9x  P[ISOFWARE DESCARTES  4Manhattan

Payments —3.98x A 19.6x ACIus  Prayral [8) Square

Other v 3.03x — 15.6x M gNuance opentext




2022 Mega Deals (Jan-Aug) CORUM
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y ) N

Seller: Avalara [USA] VISTA

Acquirer: Vista Equity Partners [USA]
Transaction Value: $8.4B and 10.6x EV/Sales
- Tax compliance automation SaaS
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)X LOCKSTEP" EXXZ) sage

Seller: Lockstep Network [USA]
Acquirer: Sage [United Kingdom]

- Accounting automation SaaS



2022 Mega Deals (Jan-Aug) CORUM
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&

~g rév

Evr) m globalpayments || &S NETSPEND

globalpayments

Seller: EVO Payments [USA] Seller: Netspend (consumer business) [Global Payments] [USA]
Acquirer: Global Payments [USA] Acquirer: Searchlight Capital Partners / Rév Worldwide [USA]
Transaction Value: $4.0B (6.8x EV/Sales and 20.9x EV/EBITDA) Transaction Value: $1.0B

- Payment processing SaaS & services - Prepaid payment cards & processing SaaS

CSI “ m Ckenterbridge BRIDGEPORT

PARTNERS

Seller: CS| [USA]

Acquirer: Centerbridge Partners / Bridgeport Partners [USA]
Transaction Value: $1.6B (4.7x EV/Sales and 14.9x EV/EBITDA)
- Digital transaction processing services



Horizontal
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TalentReef Emp MITRATECH

*Hg e
Seller: TalentReef [USA]

Acquirer: Mitratech [HgCapital Trust] [USA]
- HR & talent management SaaS

JiGlobal == Aderant

Seller: viGlobal [Canada]

Acquirer: Aderant [Roper Technologies] [USA]
- People management SaaS

Peoplelnsight EEE) [2&} HireRoad | M

workforce analytics

O.
\)

-
-
L]

K& STRATIAM “ peoplelnsight

Seller: Peoplelnsight [Canada]

Acquirer: HireRoad [Strattam Capital] [USA] u ’I\H\l 2
- HR analytics SaaS _




IT Services
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EV/EBITDA EV/S
16.00 x 1.60 x
15.00 x
1.40x
14.00 x
13.00 x
1.20 x
12.00 x —
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
Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22
C—EV/EBITDA| 13.70x 13.30x 13.79 x 12.97 x 14.19 x 13.58 x 13.51 x 13.98 x 12.83 x 13.16 x 12.25 x 13.46 x 12.33 x
ammmF\//S 1.46 x 1.37x 1.43 x 1.31x 1.36 x 1.32x 1.42 x 1.45 x 1.35x 1.35x 1.27 x 1.36 x 1.31x




IT Services
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Public Valuation Multiples

EV/EBITDA EV/S
7.50 x
29.00 x
26.00 x p— - 6.50 x
23.00 x
- 5.50 x
20.00 x -
17.00 x - - 4.50 x
14.00 x
- 3.50x
11.00 x
- 2.50x
8.00 x
5.00 x - 1.50x
Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22
W EV/EBITDA| 24.56 x 23.67 x 24.82 x 25.54 x 26.82 x 25.83 x 22.86 x 25.33 x 20.29 x 19.16 x 18.29 x 19.85 x 20.14 x
EV/S 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 4.56 x 4.53 x
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@Djn Technology” m Convergint

(O ARES LGP
Seller: Ojo Technology [USA]

Acquirer: Convergint Technologies [Ares Management] [Leonard Green &
Partners] [USA]

- Security & access control systems integrator

atvan avde NEeMTrITrimuDe

AN LRQA COMPANY

Seller: Atvangarde [Singapore]

Acquirer: Nettitude [Lloyd's Register Group] [United Kingdom]
- Cybersecurity integration & consulting services



Digitalbetox EY

Seller: Digital Detox Ventures [United Kingdom]
Acquirer: Ernst & Young [United Kingdom]
- Custom software development services

S O F TWATRE w
Project services and staffing division An MA Company

Seller: Doozer Software (project services and staffing division) [USA]
Acquirer: 3Ci [Management Analysis & Utilization] [USA]
- Software development & staffing services

CORUM

MERGERS & ACQUISITIONS
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VEMELAR gmg) (Diab

Seller: Emelar Consulting Group [USA]
Acquirer: Diabsolut [Canada]
- Salesforce-focused IT consulting services

AL ~ \
v ol

BLUEGRANITE
Seller: BlueGranite [USA]

Acquirer: 3Cloud [Gryphon Investors] [USA]
- Microsoft data & analytics consulting services

I ACHIEVE
HELIOS E) | \RTNERS

CONSULTING

© HO
sssssssss

Seller: Helios Consulting [USA]
Acquirer: Achieve Partners [USA]
- Workday-focused HCM implementor & consultancy
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EV/EBITDA EV/S
6.50 x
30.00 x
- 6.00 x
28.00 x
- 5.50 x
26.00 x
- 5.00 x
24.00 x +—
- 4.50 x
22.00 x +—
- 4.00 x
20. T
0.00 x - 3.50 x
18.00 x +— . 3.00x
16.00 x +— L 2.50 x
14.00x +— I 2.00x
12.00 x +— —+ 1.50x
10.00 x 1.00 x
Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22
C—EV/EBITDA| 24.16x 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 14.68 x 14.56 x
@mmmE\//S 4.85 x 5.19 x 5.06 x 4.16 x 4.00 x 3.63 x 2.90 x 2.33x 1.94 x 1.86 x 1.94 x 1.92 x 1.91x
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Subsector Sales EBITDA Examples

00
Alphabet Bai &S Tencent &

Diversified Internet

eCommerce — 0.87x 4 22.3x eb y t‘ﬁ? ®» zalando
Social Network A 2.69x 4 6.18x (X)) Meta M_le D g

Travel & Leisure Vv 3.34x ¥ 18.0x De,,.ﬁ,,m @Expediac & 520\
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Seller: TCGplayer [USA]

Acquirer: eBay [USA]

Transaction Value: $295M

- Collectible trading card marketplace

Melltoo exp @ Cartlow

smarter way to shop

Seller: Melltoo [UAE]
Acquirer: Cartlow [UAE]
- Classifieds & retail marketplace
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0, exp AXO ...

Seller: Defero [Norway]
Acquirer: Axo [Corsair Capital] [Norway]

- Credit-scoring & financial management services
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c@deverse emp nerdy

Seller: Codeverse [USA]
Acquirer: Nerdy [USA]

- Online coding classes
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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

Aug-21

Sep-21

Oct-21

Nov-21

Dec-21

Jan-22

Feb-22

Mar-22

Apr-22

May-22

Jun-22

Jul-22

Aug-22

C—EV/EBITDA

29.30 x

26.86 x

27.51x

24.17 x

25.60 x

21.90 x

21.49x

22.57 x

20.26 x

20.82 x

19.90 x

21.64 x

22.28 x

ammwE\//S

5.76 x

5.47 x

5.63 x

5.36 x

5.43 x

5.19 x

4.94 x

5.00 x

4.50 x

4.58 x

4.36 x

4.53 x

4.24 x

EV/S

8.00 x

7.50 x

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



@ Vertical

Subsector
A/E/C
Automotive
Energy & Environment
Financial Services
Government
Healthcare
Real Estate

Other

V¥ 9.55x
VvV 2.13x
- 3.02x
Vv 5.01x
= 2.19x
¥ 1.89x
A 0.93x

V 3.96x

EBITDA

V¥ 39.3x
V¥ 15.1x
- 22.7X
Vv 18.8x
= 15.6x
Vv 14.4x
- 41.0X

- 24 ,2X

CORUM
Examples

/2 AUTODESK 5z SYINOPSYS
=AutoTrader Scout?24 TrueCar
Schlumberger  ftrom  Xylem
seairie: s fisery

N R THRGAN | ) L3HARRIS 2 tyler

&4 Allscripts”  @HealthCatalyst TeIQ(H,ESTCH
REDFIN 2 coswcow 2 Zillow
amapeus @ Reswell., Eabre
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I Cura Revenue Cycle Management

<
".) REVECORE

Seller: Cura Revenue Cycle Management [USA]
Acquirer: Revecore Technologies [USA]
- Healthcare revenue cycle management SaaS

o

atientBond

Seller: PatientBond [USA]
Acquirer: Upfront Healthcare Services [USA]
- Healthcare customer engagement SaaS

Qvintq

Seller: Avinty [Netherlands]
Acquirer: Main Capital Partners [Netherlands]
- Electronic patient records & eHealth SaaS

Ep UPFRONT

MAIN

CAPITAL PARTNERS

E § 14

W
Al_[]P I—|/‘\ ALPEAD

Q Health

Seller: Health eFilings [USA] b ALl Health eFilings

( APITAL PARTNERS

Acquirer: Alpha Il [West View Capital] [USA] e coed o e ML o o e

- EHR and clinical data analytics CORUM
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G frontline )

Seller: Frontline Education [Thoma Bravo] [USA]
Acquirer: Roper Technologies [USA]
Transaction Value: $3.7B

- K-12 workforce management SaaS

Ty




Vertical

&JBlgSB )

Acquwer Communlty Brands [Ministry Brands] [USA]
- School management & student information SaaS

finetune ex=mp

Seller: Finetune [USA]
Acquirer: Prometric [Baring Private Equity Asia] [USA]

- Al-enabled learning management SaaS

doodlelearning

Seller: DoodleLearning [United Kingdom]

CORUM

MERGERS & ACQUISITIONS

communitybrands

»s
Ministry Brands

PROMETRIC
BPEA

Baring Private Equity Asia

Joiscovery

EDUCATION

-

Acquirer: Discovery Education [Clearlake Capital Group] [USA]

- Educational software, services, & SaaS



EV/EBITDA
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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

Aug-21

Sep-21

Oct-21

Nov-21

Dec-21

Jan-22

Feb-22

Mar-22

Apr-22

May-22

Jun-22

Jul-22

Aug-22

C—1EV/EBITDA

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

17.18 x

17.94 x

ammwEV/S

4.34 x

4.08 x

4.40 x

4.34 x

4.44 x

4.35x

3.77 x

3.82x

3.17 x

3.13x

2.70 x

2.62x

2.65 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
2.50x
2.00 x
1.50 x

1.00 x
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Subsector Sales EBITDA Examples
EMBRACER" A
Casual Gaming —2.77x — 171X GROUP =
netmarble
Core Gaming VvV 4.38x — 19.0x m Electronic Arts @
UBISOFT
Other — 1.70x A 15.0x lgn NETFLIX & spotify
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&

Robol mm) amazon

Seller: iRobot [USA]

Acquirer: Amazon [USA]

Transaction Value: $1.8B (1.1x EV/Sales and 46.2x EV/EBITDA)
- Home innovation robotic systems




Sony
Interactive
Entertainment

INFINITE

WORLD

USA

Sweden

Finland

Sweden

USA

CORUM
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Games

Description

Videogame developer

PC, console, and mobile videogames

Mobile games developer

Mobile and videogame development services

PC, console, and iOS/Android mobile games
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=) . Niain

Seller: SuperSport [Croatia]
Acquirer: Entain [United Kingdom]
Transaction Value: $731M

- Online gaming & betting portal
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Mementor exxp

ResMed

Seller: mementor [Germany]
Acquirer: ResMed [USA]

- Sleep medicine mobile application
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Amber Stdner Artem ‘Anna
Mamaiev Lebedieva

Special Thanks to
Corum’s Ukraine
Research Team!

Olha Oleksandra Elena Serikova 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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Pro Tips for
Developing Your Story




10 Tricks the Pros Use to Develop the “Story” CORUM
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Pro Tip #1: Keep it Brief!
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= Less is More. y

*The potential buyer needs' '
enough compelling ]
information to know the
company is a “must have”,
and to create a sense of;
urgency.

“The Executive Summar)
should be in the range of 8
pages, so the buyer quickly
grasps the crucial themes

“gd the opportunity.
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-

You only get a few minutes of their attention.
Use it wisely.
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Pro Tip #2: Clear Value Statement

Open with a clear value statement,

an armor-piercing sound bite. 66 Alemba is the technology leader that Nokia and
“In the first few sentences, the Daimler-Benz turned to when their legacy
buyer should know exactly what billion-dollar IT Service Management (ITSM)
the company does/what makes it suppliers failed. Almost 200 other enterprises
special. such as Verizon, CIBC, PPG and Northrop
' First mover technology Grumman rely on Alemba Service Manager
'Rapidly growing customer base (ASM) to reduce time to fulfill service requests
Name brand customers by up to 90% and accelerate productivity by
- White-hot market/overall market 60% while increasing agility and revenue. 99

opportunity
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10 Tricks the Pros Use to Develop the “Story” CORUM

;5

-

“Showcase your company’s
strengths in one paragraph.

=The reader will decide
within the first few lines if
they will read it to the
end... or at all.

- "Make the best first
' impression:
= Use big numbers
;/-U\se important names
= Make bold claims
*Show passion!

/—\\' -
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Pro Tip #2: Clear Value Statement

Be Original
Try a Turn of Phrase
Use Metaphors
Hook the Reader
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Pro Tip #3: Tell a One-Page Story

Once you’ve caught their Talk about the essentials:
interest, don’t waste their time.

Find the important, memorable Market
differences separating your opportunity

company from the hundreds of Growth
others. potential

= Competition

Patents

’C - Partnerships
9]

Keep the specifics light!
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Pro Tip #4: Align with Success

If your customer list includes €6 VclociData is the technology leader enabling

some of the biggest Fortune 500 high-volume and high-velocity data movement

com panies, make it known! and processing at scale, providing demonstrable
: g decreases in processing time and enabling

A stro ng custo mer. list validates mission-critical real-time actionable analytics

your pI’Od uct, service, and your and intelligence as a service. Global enterprises

company’s reputation. such as AMEX, Anthem, ABN AMRO and

Charter Communications turned to the

Reme m ber .th a.t partn ershi PS, company’s proprietary technologies and
technical distributo 'S, and techniques to accelerate data movement at scale
resellers can fill in the gap if to optimize decision making. VelociData’s 20+
your company is new and has year heritage of thought leadership and

innovation at the point where fast data
intersects with big data is unparalleled. 99

not yet built out a customer
base.
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Another angle is geographlcal\ re,ﬂ;‘i., h reglonal

natlonW|de, or mternatl\'og\al
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Ié}our cbmpany ridin.g the next big wave or
treading water?
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Is your companymdmg the next !i
treadmg water" L

-
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10 Tricks the Pros Use to Develop the “Story”

Pro Tip #5: Disruptive Trends and Best Practices

€6 CBIis the premier independent cybersecurity

By aligning yourself with the

biggest tech trends on the
market, you align yourself with
opportunity.

Buyers are looking for vision and
growth.

Show them why your company
is perfectly aligned to capture
the moment before it passes.

Identifying and mapping yourself
to these trends is difficult,
however.

services provider to nearly 700 clients across
the Great Lakes and Central US regions, built
on three decades of experience securing
networks and endpoints. It maintains
off-the-charts client enthusiasm as reflected in
its Net Promoter score of 87 with world-class
customers, by offering a culture of excellence,
geographic presence and turnkey repeatable
solutions. Its expertise has driven its
record-breaking 2020 results of $70M in
revenue, $SM+ EBITDA and YoY 40%
revenue growth, targeting $90M revenue and
$7M EBITDA in 2021. It is poised to accelerate
that growth in the cybersecurity market, which
is expected to reach $175B by 20249
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Pro Tip #5: Disruptive Trends and Best Practices

il & (@

PEOPLE-CENTRIC COMPOSITE ACTIONABLE REMOTE EDGE OF THE LOW-CODE
PRODUCTIVITY COMMERCE ANALYTICS TRUST CLOUD EVERYWHERE

D) (R

FOCUSED HEALTHTECH SMART BLUE COLLAR

MANAGED SERVICES CONTINUUM LOGISTICS SOFTWARE
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Pro Tip #5: Disruptive Trends and Best Practices
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10 Tricks the Pros Use to Develop the “Story” CORUM

Don’t give a history lesson.
Think about the now and future... the horizon.
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Pro Tip #6: No History Lesson

‘"The Executive Summary speaks to your company’s value and the
greater potential that lies ahead.

'The founding of your company is not centrally important here.

The ES must be rooted in currently visible factors:
Traction
Growth
Customers
Current trends
Etc.

‘A brief paragraph or two about the company’s founding is all that is
really needed here.
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Pro Tip #7: Don’t Deep Dive on Technology

No technobabble!

CEOs want to know what the
product does and the impact and
potential for future results. The
opportunity.

Only a brief technology overview is
needed.

* Example:

You might say that your architecture
is software agnostic.

' This highlights the opportunity for
future business rather than the code
itself.
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Pro Tip #8: Sell the Company, Not the Product

“The ES is not about selling your product.
Avoid writing your value proposition as your customers would hear it.

Highlight features unique to your company. The specific combination of

market position, financials, quality of customers, team, or IP that your
firm alone provides.

What makes the company different from competitors?

Does the company have a substantial market share, growth rate, a sales

pipeline, a team full of industry expects that will be staying on after the
sale, a patent portfolio, low churn?

Sell your company.
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Pro Tip #9: Catch the Reader’s Eye

Nokia
Daimler-Benz $470005/I
Verizon y
CIBC $9O0M
Northrop Grumman 3175B
Use Important names. Use big numbers.

Highlight your biggest performance figures.
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“Does the client make 50%
of its sales through
distributors, solid growth
forecast, double-digit
market growth, number of
clients, locations, multiple
languages & currencies?

= Are you capturing a multi-
billion-dollar market?

*Are you a global player?

= What puts you in that
position?

" Put your biggest strengths
high and clear. Be bold!

MERGERS & ACQUIS!TIONS

e ——
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Pro Tip #10: State your Why
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10 Tricks the Pros Use to Develop the “Story” CORUM

*Why now? Tell a clear,
positive story about why
you are going to market.

*The future needs to look
bright for your company
and your buyer.

=What aspects do you do
very well, and where do
you need help?

“You’ve done the hard work,
now you need an
acquisition partner to take
it to the next level.
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/i

* Always look to the
positive. .

* How will this deal ;benefit
everyone involved?

= Every potential buyer will
~want this answered.
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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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After the Deal — Celebration CORUM
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