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We welcome
your questions!

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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MERGE BRIEFING

90 Minutes
Industry Update

Overview of the M&A
Process
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Tech M&A Bootcamp

The most attended
tech executive
conference in history
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CorumGroup.com CORUM

MERGERS & ACQUISITIONS

CORUM -

MERGERS & ACQUISITIONS ABOUT VALUATIONS & PROCESS TRANSACTIONS RESOURCE CENTER CONTACT

With the most senior dealmakers leading
the most successful tech M&A process in iR AN
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

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 CORUM

MERGERS & ACQUISITIONS

HANDBOOK
of BUSINESS
VALUATION

I JEFFREY D. JONES — S




World Tech M&A Leaders CORUM

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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8 Stages for an

@ Preparation ) Research Negotiation » Due Diligence Closing ) Integration
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Presented By CORUM

MERGERS & ACQUISITIONS

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.



We welcome
your questions!

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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CEO’s Desk: Before It’s Too Late

Event Report

Tech M&A Market Research Report
Special Report: Getting to Yes — Learn to Say No =




CORUM

Before It’s Too Late
CEO’s Desk

Presented By P

Bruce Milne
Chief Executive Officer
Corum Group Ltd.
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YOU NEED TO GET OFF
THE FENCE BEFORE
IT'S TOO LATE.
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1) THE AGE OF "BOLT-ONS"
2) THE RISE OF Al
3) GLOBAL ECONOMY CONCERNS



THE AGE OF “BOLT-ONS”

MUCH OF THE RECORD ACTIVITY
IS “BOLT-ONS.

A MARKET CONSOLIDATION STRATEGY IN
WHICH COMPANIES ARE ACQUIRED BY PE
PLATFORM COMPANIES WITH MEGA FINANCING.



IS YOUR MARKET
BEING CONSOLIDATED?






Software and related tech
firms are pivoting overnight. fiah




BE CAREFUL SURFING
THIS TREND.






THE RISE OF Al

RECENTLY A TECH CEO, WHOSE LARGEST
PARTNER IS SALESFORCE, WAS DEVASTATED
TO LEARN THAT BY IMPLEMENTING Al TOOLS,

SALESFORCE COULD DUPLICATE HIS
TECHNOLOGY.



GLOBAL ECONOMY CONCERNS

JPMorgan now says there’s a 60%
chance of a recession after tariff
hikes

By Steve Goldstein IZ': 0 u:::\.-.r:'il
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Today, after a 17 year Bull Market Cycle,
headlines are calling for a big correction.
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When a market turns, it's ugly




40%

Value Lost
in 6 Months




50%

Buyers Leave




You May Not Be

Able to Sell at All
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On average it takes 7 years
for values to recover.




o
(7))
=
7]
c
2
=
21]
S
o
=
&
>
—
o
o
(m]

1995 2000 2005 2010 2015 2020

Do you have that much time?




Deal Value (Billions USD)
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CEO #1 - Denver

g$20Mm offer
CEO turned down offer... waited for market
_died at age 70.

CEO diagnosed with cancer..
Wife tried to sell... but employees left. No serious

to be better.

offers.

nal price!"!

$60M offer ($40

CEO tur
motorcycle accident.

_but no interest.

Greed set i,
CEQO killed 1n 2
Wwife tried to sell..




DON'T LET THIS
HAPPEN TO YOU.



"Hmm... Maybe
next year."




THE KIDS DON'T WANT & <

THE BUSINESS! (ﬁf‘;a







ASS ON TO
RANDKIDS.




A FOUNDER WITH MARKET-LEADING
TECHNOLOGY TURNED DOWN A $120M
OFFER TO BUY HIS BUSINESS.



HE SOON WAS REPLACED BY
OPENSOURCE DEVELOPED BY GOOGLE,
AMAZON, FACEBOOK AND OTHERS.

NOW THEY’RE UNSALABLE.



ANOTHER FOUNDER SAW HIS MARKET
COLLAPSE OVERNIGHT DUE TO TRUMP’S
DEREGULATION OF ESG.

HIS WINDOW TO SELL IS IN JEOPARDY.



AN AGTECH COMPANY WAS DEVASTATED
BY RECENT WILDFIRES.

THEIR MARKET WERE ORCHARD CLIENTS
THAT WERE BURNED IN THE FIRES.

NOW THEY CAN’T SELL UNTIL THE TREES
GROW BACK.



BE SAFE, CALIBRATE THIS MARKET.

YOU MAY BE WORTH MORE THAN
YOU MAY THINK...



THERE ARE A LOT OF BUYERS FLUSH
WITH CASH.

READY TO MAKE MVIULTIPLE OFFERS
ON COMPANIES.



The preparation process will help forge a
better business model for your firm.

Your strategic position will improve from the
research/positioning process.

Buyer contact will provide invaluable
data/insights to help improve your value.

Not everyone is a buyer, but you open many
doors which will yield business.

The merger, asset sale, or financial recap of
your company.

ANY OF
THESE
BENEFITS
WILL
JUSTIFY
THE TIME
AND
EXPENSE
OF A
GLOBAL
SEARCH



CALIBRATE THIS MARKET NOW
BEFORE IT’S TOO LATE.



WES Event Report:

June 2025




WEFES Content
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Resources

WFS::

HealthTech

EDUCATING
WESS civovoay
LEADERS




&Sy JULY 17 2025 | VIRTUAL CONFERENCE

""""" SERVICES

H -IrGROWTH & EXIT STRATEGIES
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HT SERVICES

GROWTH & EXIT STRATEGIES

ONLINE EVENT AGENDA:

= Top 10 Disruptive Tech Trends in 2025

Investors Panel

Tech Valuation Metrics

IT Services M&A Market Update

Buyers Panel
= Sale or Recapitalization? What's right for you?

= Sellers Panel

Register at: wfs.com/conferences




World Financial Symposiums presents

Tech, M&A
asSs

SEPTEMBER 24-25,2025 | WYNN LAS VEGAS
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Master Class Announcement! CORUM

MERGERS & ACQUISITIONS

EDUCATING
TECHNOLOGY
LEADERS M ss

WFS

World Financial Symposiums is registered with the National Association of State Boards of

Accountancy (NASBA) as a sponsor of continuing professional education on the National Registry of
CPE Sponsors.

Attendees of the Master Class will be eligible for 10 CPE credits; Business Management &
Organization (6 credits) and Specialized Knowledge (4 credits).

The Nevada Bar Association is also offering 12 CLE credits for lawyers who attend the Master Class.




i @il Thankyou toour & &l
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Platinum Sponsor

E£vent Sponsor

EDUCATING
TECHNOLOGY
LEADERS




Tech M&A
Research Report
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Public Markets Jan 2024 - May 2025

CORUM

MERGERS & ACQUISITIONS

(0)
40% mm -zm-m — 58P TECH —Dow Jones — NASDAQ
35% -
A
Asia May
30% -'HANG SENG 5.3%
SSE Composite 2.1% * ’
Nikkei 5.3%
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May 2025

Transactions
Megadeals

Largest Deal

May 2025

Cross-Border Transactions 36%

Start-Up Acquisitions 39%

Average Life of Target




2025 Megadeals ($1B+) (Jan-May)



EV/EBITDA

24.00 x

CORUM

MERGERS & ACQUISITIONS

22.00 x

20.00 x

18.00 x

16.00 x

14.00 x

12.00 x

10.00 x

May-24

Jun-24

Jul-24

Aug-24

Sep-24

Oct-24

Nov-24

Dec-24

Jan-25

Feb-25

Mar-25

Apr-25

May-25

—EV/EBITDA

18.66 x

17.89 x

19.35x

19.58 x

20.29 x

20.64 x

21.21x

20.99 x

21.41x

21.18 x

20.97 x

21.03 x

22.26 x

ammEV//S

4.17 x

4.01x

4.02 x

4.00 x

3.87 x

3.97 x

4.05 x

3.95x

4.01x

4.26 x

3.94 x

4.12 x

4.11x

EV/S

5.50x

5.00 x

4.50 x

4.00 x

3.50x

3.00 x



@ Horizontal

Subsector

EBITDA

CORUM

MERGERS & ACQUISITIONS

Examples

Business Intelligence
Marketing

ERP

Human Resources
SCM

Payments

Other

3.18x

3.63x

7.06x

6.85Xx

7.86Xx

2.64x

3.06x

12.2x

26.1x

24.3x

23.1x

36.3x

12.6x

20.2x

Microstratesy VERINT NECE'

WiX zoominfo HUbS@ét
ORACLE A& PEGA w
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2025 Megadeals ($1B+) (Jan-May) CORUM

MERGERS & ACQUISITIONS

eZO en Il | wisetech
p il ' global
Seller: E2open [Insight Partners] [USA]

Acquirer: WiseTech Global [Australia]

Transaction Value: $2.1B

- Supply chain management SaaS




Horizontal CORUM

MERGERS & ACQUISITIONS

Wy

//M\\CIRTUO =) %&%coupa

Seller: Cirtuo [Croatia]
Acquirer: Coupa [USA]
- Procurement category management software

Iy

\l

oo Wi

CONSAFE
m LOGISTICS
% e X \ﬁ@

Seller: Solid WMS [Netherlands]
Acquirer: Consafe Logistics [JCE Group] [Sweden]
- Warehouse management software



2025 Megadeals ($1B+) (Jan-May) CORUM

MERGERS & ACQUISITIONS

&

Acumatica EERPp N visTa

Seller: Acumatica [EQT] [USA]

Acquirer: Vista [USA]

Transaction Value: reported $2.0B (16x EV/Sales and 100x EV/EBITDA)
- Cloud ERP business management software



Horizontal

CORUM

MERGERS & ACQUISITIONS

“ numbers station m NA|ation

Seller: Numbers Station [USA]
Acquirer: Alation [USA]

- Data workflow automation Al agents

. CAPITAL PARTNERS
Seller: Aritma [Norway]0

Acquirer: Main Capital Partners [Netherlands]

- Financial workflow automation software

Convergence| & EER) salesforce

Seller: Convergence [United Kingdom]
Acquirer: Salesforce [USA]

- Workflow automation Al-assistant

{s$ Cognito Forms m @ lGNRVAEHR A\l [\I/E|SS

Seller: Cognito Forms [USA]
Acquirer: Inverness Graham [USA]
- Online form & workflow automation software




2025 Megadeals ($1B+) (Jan-May) CORUM

MERGERS & ACQUISITIONS

&

4‘» Informatica m

Seller: Informatica [USA]
Acquirer: Salesforce [USA]
Transaction Value: $8.0B (5.3x EV/Sales and 27.9x EBITDA)

- Al-powered cloud data management software
1




CORUM
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Y

", dataworld EEE) servicenow.

Seller: data.world [USA]O
Acquirer: ServiceNow [USA]
- Data catalog & governance software

Oorefuel E=p together.a

Seller: Refuel [USA]
Acquirer: Together Al [USA]
- Data transformation software

°
STRETCH
QONNECT I

Qloud Cover Migration technology l | THOMABRAVO
Seller: Stretch Qonnect (Qloud Cover Migration technology) [Denmark]
Acquirer: Qlik [Thoma Bravo] [Sweden]
- Data & application migration software



2025 Megadeals ($1B+) (Jan-May) CORUM

MERGERS & ACQUISITIONS

&

avidxchange m TPG Corpay”

Seller: AvidXchange [USA]

Acquirer: TPG/Corpay [USA]

Transaction Value: $2.2B (4.2x EV/Sales and 57.7x EBITDA)
- Accounts payable automation & payments software

Heartland m A\ ACRISURE

A Global Payments Compary

Seller: Heartland [Global Payments] [USA]
Acquirer: Acrisure [USA]

Transaction Value: $1.1B

- Payroll processing software



EV/EBITDA

26.00 x

CO

24.00 x

22.00 x

20.00 x

18.00 x

16.00 x

14.00 x

12.00 x

10.00 x

May-24

Jun-24

Jul-24

Aug-24

Sep-24

Oct-24

Nov-24

Dec-24

Jan-25

Feb-25

Mar-25

Apr-25

May-25

C—JEV/EBITDA

21.47 x

22.03 x

21.31x

23.19x

23.66 x

20.37 x

21.86 x

20.83 x

22.77 x

22.24 x

20.60 x

21.57 x

21.14 x

ammwFV/S

4.68 x

4.94 x

5.10 x

5.19x

5.54 x

5.62 x

5.43 x

5.30 x

5.80 x

5.61 x

5.03 x

5.33x

5.28 x

RUM
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EV/S

6.50 x

6.00 x

5.50 x

5.00 x

4.50 x

4.00 x

3.50 x

3.00x



MERGERS & ACQUISITIONS

@ Vertical CORUM

Subsector EBITDA Examples
A/E/C 1.0x  41.9x  ~AUTODESK S22z SYNOPSYS
Automotive 3.45x 17.7x aAutolTrader TrueCar CarGurus

Energy & Environment 2.97x 17.4x Landieryr Itron xylem

Financial Services 5.34x 19.6x Broadridge SSEC f|serv

Government 2.13x 14.5x  NQRTHROPS] @ 13narmis - tyler
Healthcare 2.19x 20.5x ) veradigm. () Healtncatalyst TelQ(?EgTCH:
Real Estate 7.52x 26.8x Opendoor & cosarcrow 22 Zillow

Other 4.94x  155x  amapeus @ fopkwell  €azbre



2025 Megadeals ($1B+) (Jan-May) CORUM

MERGERS & ACQUISITIONS

Ty

@ SevenRooms m ¥ DOORDASH

Seller: Sevenrooms [USA]
Acquirer: DoorDash [USA]
Transaction Value: $1.2B
- Hospitality CRM & operations management software
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RESERVH@TEL Exmp }'?

TAMBOURINE

Seller: ReservHotel [USA]
Acquirer: Tambourine [USA]
- Hotel reservation software

«x Civitfun exp

Seller: Civitfun [Spain]

Acquirer: HBX Group [United Kingdom]
Transaction Value: $3.3M

- Hotel contactless check-in software

HB,{

GROUP




2025 Megadeals ($1B+) (Jan-May) CORUM

MERGERS & ACQUISITIONS

Ty

7%

itel ==p Nearmap

i} THOMABRAVO
Seller: itel [GTCR] [USA]
Acquirer: Nearmap [Thoma Bravo] [USA]
Transaction Value: reported $1.3B
- Property insurance data intelligence services
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wGamma emp KI Kat@Risk

Seller: Gamma [Ireland]
Acquirer: KatRisk [Technosylva] [USA]
- Location intelligence software

DL ONANPRPASS
MRate Pro m NLOANP/

Seller: PMI Rate Pro [USA]
Acquirer: LoanPASS [USA]
- Private mortgage insurance pricing software



2025 Megadeals ($1B+) (Jan-May) CORUM

MERGERS & ACQUISITIONS

Ty

DOmain m ':: CoStar Group-

Seller: Domain [Australia]
Acquirer: CoStar Group [USA]
Transaction Value: $1.9B

- Online property marketplace



CORUM
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Seller: Movoto [OJO Labs] [USA]
Acquirer: Lower [USA]

- Online property marketplace

- Acquisition mirrors Rocket Companies’ recent purchase of
Redfin



2025 Megadeals ($1B+) (Jan-May) CORUM

MERGERS & ACQUISITIONS

Ty

Deribit E=) coinbase

Seller: Deribit [UAE]

Acquirer: Coinbase [USA]
Transaction Value: $2.9B

- Online crypto options exchange



CORUM
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R = ) ox

Seller: Flood [USA]
Acquirer: Ox [USA]

- DEX pricing optimization software
- Expands buyer’s decentralized exchange capabilities



Consumer

CORUM
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EV/EBITDA EV/S

22.00 x 4.00 x

20.00 x 3.50 x

18.00 x 3.00 x

16.00 x 2.50 x

14.00 x 2.00 x

12.00 x 1.50 x

10.00 x 1.00 x
May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25
[C—JEV/EBITDA| 13.56x 13.84 x 15.34 x 15.33 x 17.24 x 17.68 x 16.57 x 16.90 x 15.27 x 16.44 x 16.90 x 19.91 x 18.62 x
ammwEV /S 2.72 x 2.80 x 2.84 x 2.45 x 2.81x 2.35x 2.35x 2.62 x 291 x 2.92 x 2.70 x 3.24 x 3.15x




Consumer CORUM
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Subsector Sales EBITDA Examples
EMBRACER" B
Casual Gaming 2.49x 14.4x o
GROUP
netmarble
Core Gaming 3.60x 18.6Xx m Electronic Arts @
UBISOFT

Other 3.90x 42.2x

WR NETFLX &5




2025 Megadeals ($1B+) (Jan-May) CORUM

MERGERS & ACQUISITIONS

dream'=np CVC

Seller: Dream Games [Turkey]
Acquirer: CVC [Luxembourg]
Transaction Value: reported $5.0B

- Mobile games developer & publisher

&)
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A\ APPLOVIN g () tripledot

O Mobile Gaming Business

Seller: AppLovin (mobile games studio portfolio) [USA]
Acquirer: Tripledot [United Kingdom]

Transaction Value: $800M

- i0S and Android mobile games developer

(s 17y ,V(J —
CHIZ)Z sy EEEP SCRYPTED

Seller: Chibi Clash [Canada]d
Acquirer: Scrypted [USA]
- Online fantasy gaming ecosystem

RAC7 == @ Apple

Seller: RAC7 [Canada]
Acquirer: Apple [USA]
- Videogames developer



CORUM
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CALMI EZE)

Seller: Calmi [USA]
Acquirer: AppSwarm [USA]
- Al-powered health and wellness mobile application

sant == hundred.

Seller: BellSant [USA]
Acquirer: Hundred [USA]
- Testing-informed wellness platform




CORUM
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Seller: Frndly TV [USA]
Acquirer: Roku [USA]
Transaction Value: $110M

- Subscription-based online streaming platform
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‘ Infrastructure

Public Valuation Multiples

EV/EBITDA EV/S
24.00 x 6.00 x
- 5.50x
22.00 x
- 5.00 x
20.00 x - 4.50 x
- 4.00 x
18.00 x -
- 3.50x
16.00 x -
- 3.00 x
14.00 x - - 2.50 x
- 2.00x
12.00 x -
- 1.50 x
10.00 x - 1.00 x
May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25
= EV/EBITDA| 18.40x 19.04 x 20.10 x 20.14 x 18.92 x 17.07 x 18.42 x 19.32 x 20.09 x 20.23 x 17.85 x 17.35x 16.41 x
am—FV//S 3.94 x 4.13 x 4.27 x 4.35x 4.58 x 4.59 x 4.92 x 4.72 x 4.98 x 4.89 x 4.16 x 4.28 x 4.91 x




Infrastructure

Application Lifecycle

Subsector

Endpoint

Network Management

Security

Storage & Hosting

Other

Sales

5.84x

4.95x

2.49x

6.75x

4.99x

3.60x

EBITDA

14.7x

15.7X

21.4x

19.7x

12.8x

11.0x

CORUM

MERGERS & ACQUISITIONS

Examples

A ATLASSIAN Q unity ) Progress
Digital )
9 e O opera NUTANIS
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2025 Megadeals ($1B+) (Jan-May) CORUM

MERGERS & ACQUISITIONS

)

EmE) proofpoint

HORNETSECURITY i’ THOMABRAVO

Seller: Hornetsecurity [Germany]
Acquirer: Proofpoint [Thoma Bravo] [USA]
Transaction Value: reported $1.0B
- Cloud security software
P



Infrastructure CORUM
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W
Lookout mmp FORTRA

cloud security business

ASSOCIATES

Seller: Lookout (cloud security business) [USA]
Acquirer: Fortra [TA Associates] [USA]

- Cloud security software
- Completes buyer’s Data Security Posture Management solution



2025 Megadeals ($1B+) (Jan-May) CORUM

MERGERS & ACQUISITIONS

)

NEON m < databricks

Seller: Neon [USA]

Acquirer: Databricks [USA]

Transaction Value: $1.0B

- Serverless Postgres database software
]



Infrastructure

CORUM

MERGERS & ACQUISITIONS

AN

JJounce.io

=)

®
o
L
0

Seller: Jounce [Israel]O

Acquirer: Red Hat [IBM] [USA]
Transaction Value: reported $20M
- Al deployment software

eme€rge ) ,5& SENTRY

Seller: Emerge Tools [USA]
Acquirer: Sentry [USA]

- Mobile application development software

PCSOFT..> ==p L4 VOLARIS
: PC Soft [France] (i

CONSTRLLATION
. ESHEE
N i

Acquirer: Volaris [Constellation Software] [Canada]
- Application development software
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€OPO exmp §loaraboac

Seller: Eppo [USA]

Acquirer: Datadog [USA]

Transaction Value: $220M

- Change flagging & experimentation software

‘a requestly m (© Browserstack

Seller: Requestly [USA]
Acquirer: BrowserStack [USA]
- HTTP interception & APl mocking software
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g mmp WX

Seller: Hour One [USA]
Acquirer: Wix [Israel]
- Media creation software

wavve. EEE) BISCTOPIA

Seller: Wavve [USA]O
Acquirer: Disctopia [USA]
- Video content creation software

MediaPlatform =8 BRANDIVE

Seller: MediaPlatform [USA]
Acquirer: Brandlive [USA]
- Enterprise webcasting software

veoia == XTM

Seller: TXTOmedia [Netherlands]
Acquirer: XTM [United Kingdom]
- Video creation cloud software
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EV/EBITDA EV/S

16.00 x 2.50 x

14.00 x +—— 2.00 x

12.00x +— 1.50 x

10.00 x 1.00 x
May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25
[C—EV/EBITDA| 14.78x 13.03 x 14.04 x 13.03 x 13.64 x 13.13 x 13.17 x 12.92 x 13.75 x 12.19x 12.49 x 12.61 x 11.99 x
@mmmFE)\//S 1.54 x 1.39x 1.43 x 1.43 x 1.53 x 1.53x 1.79 x 1.95 x 1.77 x 1.80 x 1.69 x 1.68 x 1.70 x




Internet

Subsector EBITDA
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Examples

Diversified Internet 2.32x 11.8x
eCommerce 1.60x 14.1x
Social Network 1.01x 3.68x
Travel & Leisure 3.72x  12.8x

00
Alphabet BaiSE Tencent ki

ebay

JD.COM

O\ Meta M_|X| X
£

Delivery Hero

® zalando

2 Expedia ;. {35 iNss



2025 Megadeals ($1B+) (Jan-May) CORUM

MERGERS & ACQUISITIONS

EEZ) D DOORDASH

Seller: Deliveroo [United Kingdom]
Acquirer: DoorDash [USA]

Transaction Value: $3.9B

- On-demand ordering & delivery services
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trendyol

elo%

e == Joer

Seller: Trendyol GO [Alibaba Group] [Turkey]
Acquirer: Uber [USA]

Transaction Value: $700M

- Online meal & grocery delivery services

THE ROUNDS E=x) %ﬁ.ﬁg

Seller: The Rounds [USA]
Acquirer: Misfits Market [USA]
- Al-powered subscription-based online grocery delivery services
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zxmp J) Fly Fairly

Seller: LFG [Malaysia]
Acquirer: Fly Fairly [Singapore]

- Online travel discovery engine
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EV/EBITDA EV/S
15.00 x 2.00 x
13.00 x
1.60 x
12.00 x
1.40 x
11.00 x —
1.20 x
10.00 x —
1.00 x
9.00 x —
0.80 x
8.00 x _—
7.00 - 0.60x
6.00 x 0.40 x
May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25
[C—EV/EBITDA| 12.84x 12.62 x 12.41 x 13.10x 13.51 x 12.29 x 12.07 x 11.12 x 11.32x 10.71 x 10.79 x 11.54 x 11.16 x
ammmE\//S 1.52 x 1.50 x 1.49 x 1.61x 1.65 x 1.43 x 1.33x 1.35x 1.41x 1.09 x 1.10 x 1.23x 1.20 x




IT Services
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Public Valuation Multiples

EV/EBITDA EV/S
23.00 x 3.50x
- 3.30x
20.00 x
- 3.10x
- 2.90 x
17.00 x
- 2.70x
14.00x +— ‘ 2.50 x
| - 2.30x
11.00x -
- 2.10x
- 1.90 x
8.00x -
- 1.70 x
5.00x - 1.50x
May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25
I EV/EBITDA| 12.75x 15.10 x 16.01 x 15.57 x 15.50 x 15.38 x 18.11 x 17.24 x 18.97 x 15.86 x 14.18 x 12.39 x 12.85 x
EV/S 2.27 x 2.73 x 2.74 x 2.83x 2.85x 2.88 x 3.02 x 3.13x 3.23x 2.80 x 2.28 x 2.28 x 2.06 x
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PRESCIENCE EXE) \‘mcggg%

Seller: Prescience [India]l
Acquirer: Movate [Capital Square Partners] [USA]
- Al-driven data analytics and engineering services

reliance mmmp :!: atompolt

palatine

Seller: J2 Reliance [United Kingdom]
Acquirer: Atombit [Palatine] [United Kingdom]
- Al & data consulting services

KICONIA 2P YT
(WoRKs =2 Ne)dt

Seller: Kiconia Works [Japan]
Acquirer: Skillup NeXt [Japan]
- Al consulting services
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Seller: Incognito Lab [Thailand]O
Acquirer: MEB [B2S] [Thailand]
Transaction Value: $5.4M

- Cybersecurity services

NITRA =2 Qubika

Seller: Nitra [USA]
Acquirer: Qubika [USA]
- Cybersecurity services

=2 V7=
Predatech IS N\

Seller: Predatech [United Kingdom] Cortencapltal
Acquirer: Ekco [Corten Capital] [Ireland]
- Cybersecurity consulting services

7-7 trustlink m BCI >

Seller: Trustlink [USA]
Acquirer: BC| [USA]
- Cybersecurity and security consulting services




\

Seller: Yumemi [Japan]O
Acquirer: Accenture [USA]
- Software development services

/Y. mercury
WOrks

Seller: MercuryWorks [USA]
Acquirer: Dynabyte [USA]
- Custom software development services

#) eperformance

Seller: Eperformance [Canada]
Acquirer: Cofomo [Novacap] [Canada]
- Software development & IT services

@Opex Digital

Seller: Opex Digital [USA]
Acquirer: Provectus Consulting [USA]
- Software development services

=)

- >
/ YUMEMI E=) accenture

OMO

NOVACAP @

provectus

CONSULTING

CORUM

MERGERS & ACQUISITIONS
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Artem Anna
Mamaiev Lebedieva

Elena Serikova Callum Turcan
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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




CORUM

Getting to Yes —

Learn to Say No

Special Report
Presented By =

Bruce Milne
Chief Executive Officer
Corum Group Ltd.




HOW DO YOU GET TO “YES” IN
SELLING YOUR COMPANY FOR AN
OPTIMAL OUTCOME?



Valuation Creating the best transaction

personal liability/ risk

Structuring ideal Providing for

liability and holdbacks
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A CEO ASKED ME TO
HELP WITH AN
UNSOLICITED OFFER
FROM A STRATEGIC
BUYER.



THEY WANTED TO
PURCHASE HIS
SOFTWARE COMPANY
FOR $25 MILLION, AND
ASKED TO
EXCLUSIVELY
NEGOTIATE.




HE ASKED CORUM TO
DO A VALUATION AND
NEGOTIATE THE DEAL.



| POLITELY TURNED
HIM DOWN.

HE WAS SURPRISED.



IN A SUCCESSFUL M&A PROCESS.

YOU SHOULD SAY “NO” MORE THAN YOU SAY
CGYESSQ.

THAT’S HOW YOU CREATE AN AUCTION
ENVIRONMENT.



- Founded by CEOs
\For pEOSw

3

r




WHAT HE WANTED TO
DO WAS JUST WRONG.



HE WOULDN’T GET
WHAT HE’S WORTH.



p * Buyer solicitations that result in
1M1% transaction

® Aw Wt from first offer
with an auction process

P e




NO ONE HAS EVER GOTTEN AN
OPTIMAL OUTCOME DEALING ONLY
WITH ONE BIDDER.



A VALUATION DOES NOT
CREATE FINAL VALUE.



FINAL VALUE IS CREATED THROUGH
PRICE DISCOVERY BY CREATING BUYER
TENSION THROUGH A PROFESSIONAL
GLOBAL SEARCH.



THE PROCESS INCLUDES PROPER
PREPARATION AND RESEARCH TO GET
YOU TO THE RIGHT BUYERS WITH THE

RIGHT MESSAGE...



THE PROCESS INCLUDES PROPER
PREPARATION AND RESEARCH TO GET
YOU TO THE RIGHT BUYERS WITH THE

RIGHT MESSAGE...



...AND THROUGH DUE DILIGENCE WHERE
MOST DEALS DIE.



HIS PARTNER WANTED
TO TAKE THE OFFER!






WHAT DO YOU THINK
HAPPENED?



SEVERAL MONTHS LATER...

HE CALLED ME AND SAID:

“l can’t believe you walked
away from a $1 million fee.

That impressed me.”



SEVERAL MONTHS LATER...

TRYING TO COMPLETE THE
DEAL WAS A FULL-TIME JOB
AND MORE COMPLICATED
THAN HE THOUGHT.

HE WAS WORN OUT BY DUE
DILIGENCE AND DIDN’T HAVE
ANY NEGOTIATING
LEVERAGE.



AFTER TAKING THEM TO MARKET...

$40M Minority Investment

NEXT OFFER <$60M Recapitalization
HIGHEST OFFER - Strategic Buyer

NONE OF THESE WERE FROM
THE ORIGINAL BIDDER.

LOWEST OFFER




SO, WHAT ABOUT TODAY’S
MARKET?



THERE ARE MORE BUYERS THAN EVER,
WITH OVER $6T TO INVEST.

THEY ARE HUNGRY TO DEPLOY THEIR
MONEY, BEFORE IT’S ERODED BY
INFLATION.



THERE ARE MORE OFFERS THAN EVER.
IN CASH FOR 100% ACQUISITION.

NOW IS NOT THE TIME TO HUNKER
DOWN!



THERE ARE MORE UNSOLICITED FIRST
OFFERS THAN EVER.

YOU’VE INVESTED YEARS, EVEN DECADES OF
YOUR LIFE INTO YOUR COMPANY.

DON’T TAKE THE FIRST OFFER.






" a02s LAS VEGAS

2-DAY INTERACTIVE
WORKSHOP

WYNN
LAS VEGAS

To learn more about special discounts and upcoming
events, email us at info@wfs.com
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Growth & Exit Strategies

For Software & IT Companies
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Podcasts

EDUCATING
TECHNOLOGY
LEADERS




After the Deal — Celebration CORUM
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www.CorumGroup.com



CORUM
Thank you!
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