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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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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
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HANDBOOK
of BUSINESS
VALUATION

I JEFFREY D. JONES — S
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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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8 Stages for an

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

Tim Goddard,

CORUM

MERGERS & ACQUISITIONS

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 campaignh 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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Email questions to

info@corumgroup.com

This event is being recorded
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CEO’s Desk:
Understanding the Buyer's Process in M&A

Event Report

Tech M&A Research Report

Special Report: 15 Ways to Find Buyers
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One of the most common questions
we hear from CEOs entering the M&A market...



g l". k v N

“WHY IS THE PROCESS
TAKING SO LONG?”

-







MOST DELAYS
DON'T COME FROM THE SELLER OR THE ADVISOR.









STAGE ONE

OPPORTUNITY REVIEW



Buyers see a large number of
opportunities every year. Each one is
measured against their strategic objectives.




They ask questions such as:

Does this fit our product
| roadmap?

Does it strengthen our market
position?

Does it expand our customer base
or geographic reach?



1. MARKET POSITION I
2. TECHNOLOGY I
3. FINANCIAL PERFORMANCE I
4. GROWTH POTENTIAL I
> b5.RISK I



STAGE TWO

THE COMMITMENT DECISION






Depending on the organization

®© 45
e — @ — ) —(2)
BUSINESS CORPORATE EXECUTIVE INVESTMENT THE BOARD

UNIT LEADERS DEVELOPMENT MANAGEMENT COMMITTEES  OF DIRECTORS



STAGE THREE

INDICATION OF INTEREST









| CORPORATE I ‘
FINANCIALS GOVERNANCE CUSTOMERS
| HUMAN I I
CONTRACTS RESOURCES IT & SECURITY
PRODUCT & | I |
ENGINEERING MARKETING CULTURALFIT






STAGE FIVE

LETTER OF INTENT



JUISITIONS ARE RARELY DRIVEN B E |
INGLE DECISION-M




Most buyers run a structured process with
many stakeholders, each with their own
priorities, schedules and approvals.
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1

We're looking at more than 100
acquisition opportunities
at the same time.




THECTO

“GIVE ME ENOUGH BUDGET
AND I CANBUILDIT.”




THE CTO

“GIVE ME ENOUGH BUDGET
AND I CANBUILDIT.”

BUSINESS DEVELOPMENT

“WHY BUY IT WHEN
WE CAN PARTNER?”







v “WHAT'S THE BEST WAY '
| TO ACCOMPLISH OUR STRATEGIC OBJECTIVE?"

. o

! /




WHAT LO.KS LIKE INACTIVIT Y e
C FTEN SIGNIFICANT |




THIS IS




While a seller is focused on running their business,
an advisor is managing several buyers at once.




DIFFERENT DIFFERENT
pAcE & ANALYSES

DIFFERENT \. DIFFERENT
QUESTIONS APPROVALS

AN ADVISOR MANAGES THE BUYERS, WORKING
TO GET OFFERS IN AT THE SAME TIME.



EXPERIENCE

DISCIPLINE

DEDICATED TEAM

COORDINATE
COMMUNICATIONS

OVERSEE
INFORMATION
REQUESTS

MAINTAIN
MOMENTUM



THEY HELP TO CREATE
AND SUSTAIN COMPETITIVE ATTENTION.



It's about engaging the right universe of
buyers, building competition, and guiding
every party to the point of an offer.



OVER

40 YEARS

REFINING OUR M&A PROCESS




LEADING TO OVER

500+

SUCCESSFUL OUTCOMES




OUR TEAM'S ROLE I

Navigate the complexity of the buyer landscape,
manage the many moving parts behind the scenes,

maintain competitive tension...

RIGHT PARTNER I RIGHT VALUE \ RIGHT TERMS |



THE BOTTOM LINE |

Buying a company is far more complex
than most sellers realize. Understanding
what happens behind the scenes helps
explain why patience, preparation and
process are so important to achieving

a successful outcome.






THE MORE YOU UNDERSTAND THE BUYER,

THE BETTER PREPARED YOU'LL BE.




JOIN US AT AN UPCOMING

CORUM M&A
EDUCATION PROGRAM

corumgroup.com
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MERGE BRIEFING

Online in:

Manchester - Sep 30
Mexico City — Oct 1
Minneapolis — Oct 6
Calgary — Oct 7
Auckland - Oct 8

Columbus - Sep 15

Ho Chi Minh City - Sep 17
Beijing — Sep 22

Lagos — Sep 24
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MERGE BRIEFING

Live/In-person

Speakers:

Steve Jones

MERGERS & ACQUISITIONS

Florianopolis
September 17th 2026
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CORUM

M SELLING UP
{ SELLING OUT

Online M&A
Bootcamp

MERGERS & ACQUISITIONS

Zurich - Sep 16
Budapest — Sep 23
Silicon Valley - Sep 29
Pune- Oct 1
Stockholm - Oct 6






ECH M&A  ARTIFICIAL INTELLIGENCE
\W/ NORKSHOP PEETE MRS o

SCAN ONE OF THE QR CODES BELOW TO ATTEND AN
EVENT IN YOUR REGION!

AMER
. ‘-a*‘f Thursday, September 24
' 10 AM Pacific /1 PM Eastern

Thursday, September 24 _Eh
10 AM London / 2:30 PM New Delhi |
ceseai Thursday, September 24

Lrdxid 11 AM GMT+8 /1 PM AEST




Please visit:
www.corumgroup.com/events

to find a Tech M&A event near you!




WES Event Report:

September 2026




WFS

EDUCATING
TECHNOLOGY
LEADERS

WFS Content

Research reports provided by the Corum Group

Logistics

Internet
of Things

WFS!

Global Tech



When was the last time you
attended an event that changed
your life?

o M&A case studies

e Deal structure analysis

. Hands«an va!uatmn exercises
_. e negotiation tactics

tate plannmg

-I Gm to-market checklists
e Due diligence
e And so much more.....

BARCELONA

This 2-day/2-night interactive workshop will take a deep dive into the M&A process with
hands-on exercises, recent real-world transaction case studies and takeaways.

LAS VEGAS - BENGALURU - LONDON - MEXICO CITY - KUALA LUMPUR - BARCELONA

@ www.wis.com (&  Info@wfs.com k +1 (206) 641-9735



b——___ \\\‘\.
ONLINe CONrereNCe R

Growth & Exit Strategqesw -
European Tec

OCT 28

oBUYeRS - SELLERS - IN-VESTDéS |

& =~

Register at wfs.com/conferences




About WFS  Conferences Webcasts Library Podcasts Contact

VordEinancialiSymposiums
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Tech M&A
Research Report

Presented By
Emma Gallagher
& Calyn Gimse

Corum Group Ltd.

MERGERS & ACQUISITIONS
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August 2026

Transactions
Megadeals

Largest Deal

August 2026

Cross-Border Transactions 34%

Start-Up Acquisitions 44%

Average Life of Target



2026 Megadeals ($1B+) (Jan-Aug)

voe IT SERVICES

9% 1 peal - $1.3B



Infrastructure CORUM
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August 2026 CORUM ANALYSIS

Data centers, edge and
high-performance

computing,
5 ° 4x data infrastructure
and Al-enablement

platforms are driving
buyer interest.

Platforms that sit at
the convergence of
connectivity, analytics,
y 1 9 2 and automation are
EBITDA °® x enabling modern
technologies that are
enticing to acquirers.
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Infrastructure CORUM

Subsector Sales EBITDA Examples

Application Lifecycle 7.08x 29.1x A ATLASSIAN @ Unity ) Progress

Endpoint 10.0x 27.3x 9 O Opera NUTANIX
DigitalOcean
Network Management 3.23x  17.9x 1] .’ radware
. CISCO
Security 7.52x 12.3x %# paloalto @.CHECK POINT Fi:RTINET

Storage & Hosting 4.90x 18.8x

mx Comsm?vault‘ I NetApp
Other 4.51x  22.6x @kamai Elppial'l &) twilio
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©

3-BioCatch E=xp VISA

Seller: BioCatch [Israel]

Acquirer: Visa [USA]

Transaction Value: $2.4B

- Behavioral biometrics fraud prevention software
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3¢ Clarity deel.

Seller: Clarity [Israel]

Acquirer: Deel [USA]

Transaction Value: Reported $50M
- Identity verification software

VY Virtue Al F::RTINET

Seller: Virtue Al [USA]O
Acquirer: Fortinet [USA]
- Al security & governance software

LYAVOLHRIS

O loginradius m =

Seller: LoginRadius [Canada]
Acquirer: Volaris Group [Constellation Software] [Canada]
- Customer identity & access management software

KEVARI Enformion

Seller: Kevari [USA]
Acquirer: Enformion [USA]
- Financial fraud detection & investigation software
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J4SECURE mmmp elvirian ©

@ SYSTEMATIC
Seller: 4secure [United Kingdom]O CROWTH
Acquirer: Elvirian [Systematic Growth] [Sweden]

- Data exchange security software

JetStream exzp EFl NetApp

SOFTWARE

Seller: JetStream Software [USA]
Acquirer: NetApp [USA]
- Data protection software

RESTORE E=) (CATACAP

Seller: B4restore [Denmark]
Acquirer: CataCap [Denmark]
- Data protection & business continuity SaaS
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©

% Airtable mmmp BENDING

Seller: Airtable [USA]

Acquirer: Bending Spoons [Italy]
Transaction Value: $1.3B at 2.7x EV/Sales
- Enterprise application development tool
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Glue = &

EMERSON

Seller: Glue [USA]O
Acquirer: Emerson [USA]
- Test validation software

PIII III' m SELECCION

Seller: Pillir [USA] CONSULTING

Acquirer: SELECCION Consulting [USA]
- Execution infrastructure development software

¥ Wallaroo. Ex) f-j d-Matrix

Seller: Wallaroo.ai [USA]
Acquirer: d-Matrix [USA]
- Unified Al orchestration software



EV
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August 2026

3.4x

13.1x

CORUM

MERGERS & ACQUISITIONS

CORUM ANALYSIS

Al-native enterprise
software, agentic
workflow automation,
actionable analytics
and value chain
intelligence are
driving Tech M&A.

Mission-critical
functions increasingly
rely on Al, including
ERP, CRM, marketing
automation, and
customer engagement.



@ Horizontal

Subsector

EBITDA

CORUM

MERGERS & ACQUISITIONS

Examples

Business Intelligence
Marketing

ERP

Human Resources
SCM

Payments

Other

2.80x

2.24x

5.04x

4.72x

6.97x

2.63x

2.67x

9.56Xx

9.18x

15.2x

14.9x

18.9x

8.96x

9.70x

Mmicrostralegy VERINT NECE"

W'X zoominfo HUbS@ét
ORACLE 2@ PEGA w

PAYCHEX ¢ kday.

rRECRUIT

A AMERICAN

SOFTWARE: DESCARTES Y Manhgggg

NCl sz P rayral [8) Square

IteC” opentext"
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W

DV ‘ DoubleVerify m «* N||3emlo§ﬁee|p

Evergreen Coast Capital

Seller: DoubleVerify [USA]
Acquirer: Nielsen [Brookfield/Evergreen Coast Capital] [USA]

Transaction Value: $2.2B
- Digital media measurement & analytics software
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PIR]

a STRATACACHE company

Seller: PRN [Stratacache] [USA]
Acquirer: Perion [Israel]
Transaction Value: $12M

- Retail media advertising software

fithorndyke  Exxdp s’rree’rm

Seller: Thorndyke [Australia]
Acquirer: StreetlQ [Australia]
- DOOH advertising verification software

exx) @9 PERION
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e acency Emp  Klaviyo

Seller: Agency [USA]O
Acquirer: Klaviyo [USA]
- Customer service automation software

&« chpter. E=) CLOUDD

Seller: Chpter [Kenya]
Acquirer: Cloud9 [Kenya]
- Conversational commerce & customer engagement software

M Avthava: Emp [ACO

ARTIFICIAL INTELLIGENCE

Seller: Authava [USA] ; pfh
Acquirer: TacoAl [Prosperum Fintech Holdings] [USA]
- Enterprise conversational Al software
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() oUTFUNNEL EER) Ppipedrive

A visTa

Seller: Outfunnel [Estonia]d
Acquirer: Pipedrive [Vista Equity Partners] [USA]
- Sales & marketing automation software

SO SRfnld Ty

Seller: Content Maker Studio [Lithuania]
Acquirer: frik.io [Lithuania]
- Al content marketing software

Bkod exp let\l

Seller: Kard [USA]
Acquirer: Citigroup [USA]
- Customer loyalty management software
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W

Moneris@ m Ecg

Seller: Moneris [BMO/RBC] [Canada]
Acquirer: Francisco Partners [USA]
Transaction Value: $1.4B

- POS systems & software
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/7
L4 =) () AlphaPay

C— PaymentAsia

Seller: MotionPay [Canada]O
Acquirer: AlphaPay [Payment Asia Technology] [Canada]
- POS terminal & software

IntelliPay" ==mp PRIORITY

Seller: IntelliPay [The Beekman Group] [USA]
Acquirer: Priority [USA]

Transaction Value: Reported $11.5M

- Payment processing software

@ansa mExp (SN

Seller: Ansa [USA]
Acquirer: Rain [USA]
- Stored-value wallet & merchant payment software
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1.2X

1T.7X

CORUM
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CORUM ANALYSIS

Al transformation
services that

offer agentic Al and
other services
concerning Al
implementation are
attracting interest.

Beyond Al, managed
cybersecurity services,
cloud modernization,
FinOps expertise, and
focused systems
integration underpin
dealmaking activity.



EV
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August 2026

1.9x

12 ) ¢

CORUM

MERGERS & ACQUISITIONS

CORUM ANALYSIS

As is the case with the
Developed Markets IT
Services sector, IT
Services firms in the
Emerging Markets are
focused on Al-related
implementations.

To support long-term
growth, companies are
focused on enabling
cross-border expansion
through acquisitions
that provide a foothold
in new geographic
regions.
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McCOY e accenture

Seller: McCoy [Netherlands]O
Acquirer: Accenture [USA]
- SAP IT services

netgain EmE) ©nrTDaETA

Seller: Netgain [Sweden]
Acquirer: NTT DATA [Germany]
- ServiceNow IT services

RevoData m
' aTomic IG H IK Partners

Seller: RevoData [Atomic Group] [Netherlands]
Acquirer: IG&H [IK Partners] [Netherlands]
- Databricks-partnered software integrator

Aastralis e

Seller: Astralis [Apps Associates] [USA]
Acquirer: Lane Four [Canada]
- Salesforce-partnered systems integrator
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Stiozos Emp () ODE

Seller: Casper Studios [USA]O
Acquirer: Ode [Anthropic] [USA]
- Al software development services

tryo-labs E=mgp Qubika

Seller: Tryolabs [Uruguay]
Acquirer: Qubika [USA]
- Al & ML consulting & engineering services

&> ATC E=mp WC VETECE

Seller: Al Tech Cloud [Malaysia]
Acquirer: VETECE [Malaysia]
- Al software development services

ARTIUMN,  E=mp  AlixPartners

Seller: Artium [USA]
Acquirer: AlixPartners [USA]
- Al software development & consulting services
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MAIN Ex) astrix

B Quap-c

Seller: Main5 [Germany]
Acquirer: Astrix [Quad-C] [USA]
- Life sciences digital transformation services

g m PROJECT FARMA »
SI MDTEC H a PerkinElmer Compaﬁ&@(m

Seller: SimoTech [USA]
Acquirer: Project Farma [PerkinElmer] [New Mountain Capital] [USA]
- Life sciences manufacturing automation services
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August 2026

1.9x

12.5x

CORUM

MERGERS & ACQUISITIONS

CORUM ANALYSIS

Software and
platforms that
streamline travel and
leisure activities are in
high demand as
consumers continue to
spend.

Additionally, sustained
consumption rates
support demand for e-
commerce platforms
that are trusted to
deliver goods on time.



Internet

Subsector EBITDA
Diversified Internet 2.02x 11.3x
eCommerce 1.27x 13.6x
Social Network 1.39x  8.95x
Travel & Leisure 5.61x 15.2x

CORUM

MERGERS & ACQUISITIONS

Examples

00
Alphabet BaiWSE Tencent i

Y

JD.COM

® zalando

ON) Meta M_I X1 (@) Pinterest

£

Delivery Hero

2 Expedia

.......

BOOKING
HOLDINGS
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Ope%??ent m C VC

Seller: OpenRent [United Kingdom]
Acquirer: CVC Capital Partners [Luxembourg]

- Online property rental marketplace



Internet CORUM

:divibib =m) OverDrive

ekz = Gruppe KKR

Seller: divibib [ekz-Gruppe] [Germany]
Acquirer: OverDrive [KKR] [USA]

- Digital library lending services
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Portrait =mp (heorem

M E DI A

Seller: Portrait [USA]
Acquirer: Theorem Media [USA]

- Entertainment social networking platform
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OERASEME EXXZ) - privacy

Seller: EraseMe [USA]
Acquirer: Privacy Bee [USA]

- Online personal data removal services
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4.1x

13.3X

CORUM

MERGERS & ACQUISITIONS

CORUM ANALYSIS

Some of the most
sought-after
companies operate in
complex industries
that require
substantial expertise
to operate in.

An example of a
complex market is real
estate, which involves
handling local and
national regulations
along with unique
demands from sellers
and buyers.



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

Other

6.72X

3.37x

3.69x

4.19x

2.43x

1.83X

5.21x

4.08x

EBITDA

18.4x

11.0x

13.4x

12.4x

13.9x

9.32x

14.8x

10.6x

Broadridge SSEC

Examples
7 AUTODESK 55 2253202 SYNOPSYS
=ZAutotrader @ CarGurus

Landis+Gyr [tron xylem
fiserv.

NORIHRENT 6 Lonarmis 5 tyler

veradigm () HealthCatalyst Teladoc

HEALTH

Opend()()r " & CoStar Group* Zi"ow

aMaDEUS &) ferkwell | Ezbre
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MERGERS & ACQUISITIONS

fry

altruist ==p Vanguard

Seller: Altruist [USA]

Acquirer: Vanguard [USA]
Transaction Value: $4B

- Wealth management software



Level Markets EEER) IOI Nasdaq

Seller: Level Markets [USA]
Acquirer: Nasdaq [USA]
- Investment block trading software

N ® & MORTGAGE
Iendr m o.o“o automator

Seller: Lendr [USA]O EXrPge
Acquirer: Mortgage Automator [BVP Forge] [Canada]
- Loan origination & servicing software

V. | Bank m ( DDatavauIFai

Seller: BankWyse [USA]O
Acquirer: Datavault Al [USA]
Transaction Value: $33.5M

- Digital asset banking software

O Eirar mmD W\, TEEO

Centerbridge

Seller: Credit Mountain [USA]
Acquirer: MeridianLink [Centerbridge Partners] [USA]
- Financial wellness software

CORUM

MERGERS & ACQUISITIONS
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fry

ACCELERAND’\ m § THOMABRAVO

Seller: Accelerant [USA]

Acquirer: Thoma Bravo [USA]

Transaction Value: $4.4B (3.7x EV/Sales and 31.5x EV/EBITDA)
- Insurance risk exchange software



@ 360Globalnet EER 7 Keyl‘qgg

STREET
Seller: 360Globalnet [United Kingdom]
Acquirer: Keylane [Pollen Street Capital] [Netherlands]
- Insurance claims management software

5 FS Assist emgp © cleversoft

LEICHTMAN

Seller: FS Assist [Netherlands]O
Acquirer: Cleversoft [Levine Leichtman Capital Partners] [Germany]
- Insurance regulatory reporting software

omnivs I g

Seller: Omni:us [Germany]O
Acquirer: Adesso [Germany]
- Insurance claims automation software

Cr-llg)';lg? [ InsureTech \" VEN CRA

Seller: Charles Taylor InsureTech [United Kingdom]
Acquirer: Vencora [Constellation Software] [Canada]
- Insurance operations management software

adessoj

CORUM

MERGERS & ACQUISITIONS
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P
‘enantCloud m _:turbOtenfﬂE

Seller: TenantCloud [USA]
Acquirer: TurboTenant [LLR Partners] [USA]
- Property portfolio management software

\V/A LOS m A
Seller: Valos [United Kingdom]O Altu S G rou p

Acquirer: Altus Group [Canada]
Transaction Value: $16.1M
- Real estate property valuation software

ogone Q) wmmp Lookthrough

Seller: Buildingminds [Germany]l
Acquirer: Lookthrough [Switzerland]
- Real estate data management software

ih hometrack Emm)p < PROVIDENCE

EQUITY PARTNERS

Seller: Hometrack [United Kingdom]
Acquirer: Providence Equity Partners [USA]
- Real estate valuation & risk analysis software
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fry

[ ] ‘
Lo MITSUBISHI
- C 1LE=8 m A% ELECTRIC

Seller: PCl Energy Solutions [USA]
Acquirer: Mitsubishi Electric [Japan]
Transaction Value: $1.4B at 17.2x EV/Sales
- Energy trading & optimization software



EV
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3.3X

10.6Xx

CORUM

MERGERS & ACQUISITIONS

CORUM ANALYSIS

Consolidation
continues in the
videogame industry as
larger peers pocket
smaller rivals to add
new titles to their
portfolios.

By acquiring smaller
firms, larger
enterprises can bolster
their talent pools and
support the
development of their
AAA titles to maintain
existing cash flows.



Consumer CORLIM
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Subsector Sales EBITDA Examples
EMBRACER" B
Casual Gaming  119x  5.52x GROUP -
netmarble
Core Gaming 4.29x 10.4x m @ Electronic Arts @
UBISOFT
Other 3.53x  14.5x lgn NETFLIX & spotity




CORUM
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RI Games m
]

Seller: RI Games [South Korea
Acquirer: WEBTOON [USA]
Transaction Value: $100M

- Game development studio

Camcal

FROM UNITY

g

tripledot

Seller: Supersonic Studios [Unity Software] [Israel]
Acquirer: Tripledot Studios [United Kingdom]
Transaction Value: $40M

- Mobile videogames publisher



CORUM
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FUTEZ m axel springer—_

Seller: Futez [Brazil]
Acquirer: Axel Springer [Germany]

- Football mobile application
- Expands presence in the international football market



CORUM

MERGERS & ACQUISITIONS

=Breethe m d

Seller: Breethe [Canada]
Acquirer: Kodeon [Canada]

- Meditation & wellness application



Corum Research Report CORUM

MERGERS & ACQUISITIONS

Artem Anna
Mamaiev Lebedieva

Elena Serikova Callum Turcan



MERGERS & ACQUISITIONS

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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To achieve the best outcome,
you must understand just how
wide the buyer universe really is.

THERE ARE A LOT OF BUYERS
INTERESTED IN TECH COMPANIES
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STRATEGIC
BUYERS




Firms have a strategic
imperative to buy you.



Examples of Strategic Players...

Strategic buyers are firms your
technology fits into.



Representative Corum Transactions

/\CI Worldwide’ ticketmaster: cartrawler

L has acquired with you

has acquired
3Rl L0 OHero
4 COMPONENTS weS ﬁ c b
Corum initiated this transaction and acted as

exclusive M&A advisor to Payment Components Corum acted as exclusive M&A advisor to ZeroHero Corum acted as exclusive M&A advisor to Cabforce

CORUM CORUM

MERGERS & ACQUISITIONS MERGERS & ACQUISITIONS

has 4o ik acquired

V4 VOLARIS OPSWAT. #; socialpinpoint CORTEX qua dient

Powervision

IMUNICATIONS

Caselcad Tmpu Ise m MetroQuest

Sy — Mrogunst




NON-TECH
BUYERS




Gaining ground in ecommerce... Using Al to improve efficiency...

pﬁ ,SOMART - c'mcom ‘ Dragont.a.i:l

Differentiating through services... Using augmented reality to drive sales...

A TaskRabbit |_'O R E Al L2

Office -» (ULTA  BY cLAMst




Representative Corum Transactions

© BOSCH

Invented for life

=S has acquired
at your side

as acquired L . 3 .
9 integrating your business and IT

I’]Q‘FS_:.IS

nubit AG

CORUM

MERGERS & ACQUISITIONS

PARK

has acquired

¥+ Frogparking

Corum acted as exclusive M&A advisor to Frogparking

CORUM

MERGERS & ACQUISITIONS

o MimeftP




PRIVATE
EQUITY




Private equity firms are sitting on
trillions in capital to

Representative Corum Transaction

“C) SURESWIFT CAPITAL LP}
. RN

has acquined
HireRoad

RECUR

has acquired

o

PEOPLE

has sequired

collect!

“peoplelnsight

ight




Corum works with all of the major PE firms:

Representative Corum Transaction

ASSOCIATES
has azgufred

A

RECUR

collect!

I P

FRANCISCO
PARTNERS

@ SURESWIFT CAPITAL

ond
PEOPLE




4 PE PORTFOLIO
COMPANIES



Private equity
portfolio companies
have become some
of the most active
buyers in the market
— doing bolt-on and
tuck-in acquisitions
in nearly every
sector.

-
- | L |



Portfolio companies act as a conduit. Sourcing,
negotiation and diligence is done by specialists
at the parent PE firm. Some run dedicated
sub-funds built to move quickly.

Representative Corum Transaction

C Weme.

ALLPHA®

W CaseWorthy,

HealtheFilin

& i
:.: eccovia

CORUM




@COMPETITORS




YOU HAVE TO HANDLE
THIS ONE CAREFULLY.

e

Often the M&A process starts
with an overture from a
competitor. Be cautious.

They’l try to lock you into an
exclusive conversation —
which works against you and
can hurt your ability to get
the best price.

COMPETITOR EXCLUSIVE
OVERTURE LOCK-IN

LOWER LEVERAGE.
LOWER PRICE RISK.

Representative Corum Transactions

Borland
1nlm1a11011 al

PRISMA‘

SOFTWAIRE

COPUM

Phoenix

Technology

Quadtel

CORUM

SYMANTEC. |

SYMANTEC.

Binary Research Lid

SUNGARD

STERLING
WENTWORTH




YOUR OWN
CUSTOMERS




Don’t overlook
the companies
already using
your product.
They may be
more willing to
talk than you
expect.

=
2




They already know
the technology _
and, if they buy ”551/
you, get to stop A/
paying something
they used to Q
license.




THE CATCH:
They aren’t used to
the pace of an M&A
transaction and can
experience
sticker-shock.

Representative Corum Transactions

Adaptec

incatsystems

CORUM

Microsoft’

Sabaki Corp.

CORUM

Reuters America
has acquired
EQUIS International
*

CORUM

CORUM

(M) moToroLA

SS1

CORUM




SUPPLIERS



Suppliers of critical
components or oF CrtiEnL
licensing technology

into your product
may be potential

Provides essential
- @ components or
< licenses technology

YOUR

PRODUCT
buyers. S ~~., Enhanced product
g ' | value and
g E >' _ differentiation
They want to grow, P
- - ._‘ S — :
//i and integrating N S
\__ﬂl / downstream is one /. ) Q POTENTIAL
| way to capture more | I F BUYER
revenue and profit. "eed F
’../“ Integrate downstream
% o tocapture more
— N revenue and profit
\ Expand @ ) Increase ~“1  Strength
Market Reach Control & Margin Cc:r('annp?etifice

Position



Representative Corum Transactions

Network _
Imaging ( intel

has acquired

TECHNOLOGIES

We initioted this transaction
& acted s edvisor
o DCR

CORUM




CHANNEL
PARTNERS



Distributors, dealers, ISVs,
OEMs, licensees — anyone

in your channel — form 711
another major buyer group. =]
DEALERS
They may jump at the chance O.% l l >ty
to move upstream and secure /\

a product that’s been critical DISTRIBUTORS o
to their own success. H"
YOUR
PRODUCT

=N
\EQ

LICENSEES

\ Sometimes it's defensive, protecting
' themselves from being cut out of the
/ relationship.

/
f /\’) Sometimes it's purely expansionary.



Don't discount the partners who
already resell or integrate with you.

Representative Corum Transactions

=l ’ 3 SunGard Data Systems Inc.
['he Sage Group N

has acquired BANCWARE

REMOTE CONTROL b

IDEXX Laboratories, Inc.
hag acepuired
AVS
(Advanced Veterinary Systems)

A
=

(8 miordil b dder sn vwies imdry v Ty W adgr el ol ey

Ve imaited thin bramrantios and oioed
s alfriver b AVE

CORUM

CORLM




COMPANIES
REINVENTING
THEMSELVES

9



=) =]
F““nellng prOflts MATURE BUSINESS / THROUGH NEW GROWTH
CASH CcOw ACQUISITION AREA

from a mature

& h 29

cash cow
® [ ]

business into a
new growth area stasis/Eror s I N e G

ACQUISITION D
FASTER TO MARKET. VS SLOWER TO MARKET.
CAPTURE OPPORTUNITY J HIGHER TIME AND
NOW. RISK.

executed through
acquisition.




_ PERFECT
' “WORLD
LE YOU

have acquired

7%

Corum initiated this transaction and acted
as exclusive M&A advisor to Digital Extremes

CORUM

MERGERS & ACQUISITIONS

Representative Corum Transactions

at your side

has acquired

NnefsIS

nferencing Software
Corum acted as sole M&A advisor to Nefsis

CORUM

MERGERS & ACQUISITIONS

ZHONG JI

has acquired

\V/4

ﬁf& JAGEX

Corum acted as exclusive M&A advisor to JAGEX

CORUM

MERGERS & ACQUISITIONS




FOREIGN
BUYERS

10




' FOREIGN BUYERS [

Foreign buyers crose-aosotn ExeAvsIo
gain an instant '
footprint in a new
market that
would otherwise

take years to
build.

INSTANT FOOTPRINT

IN A NEW MARKET USER BASE

AN EXISTING
USER BASE

REVENUE

PROVIDES
REVENUE FROM
DAY ONE

CREDIBILITY

PROVIDES
CREDIBILITY
FROM DAY ONE

>ADDNODE quodfen’[ MAVENIR

ip| acces
- ip|laccess




NEWLY PUBLIC
COMPANIES

i




Public companies
are under pressure
to show growth
that meets investor
expectations.

Organic growth alone
usually isn’t enough, so they
turn to acquisitions.

CORUM

gauss
interprise

MAGELLAN

CORUM




DISRUPTION-
DRIVEN BUYERS



Major shifts in technology
or regulation can forcea [ [ - ®
sale — sometimes on a ' :

] ® TECH ‘ N\ i
timeline the seller SHIFT //—\ - ;

doesn’t control.

SALE
We’ve sold companies where new I I I I COMPANY
government regulation or conflict-of- ==
@ interest rules made continued independent
ownership untenable. REGULATION



Google

has acquired

_ssinstantiations
-~

Corum acted as exclusive M&A advisor to Instantiations

CORUM

MERGERS & ACQUISITIONS




SOVEREIGN & ECONOMIC-
DEVELOPMENT BUYERS



Sovereign wealth
funds pursue
acquisitions that
fit an economic
development plan.

I BRINGING IN INDUSTRY

3:5 PROTECTING LOCAL EMPLOYMENT

€ BUILDING DOMESTIC SKILLS



AN @ SCOPELY




Warm ri ng Vtures

has acquired

=

Cmrbimfﬁons

Corum acted as M&A advisor to Cort Directions

CORUM

MERGERS & ACQUISITIONS







Holding companies are

long term hold vehicles
that are different from

typical private equity,

and can be generally Il |
categorized into two

types, those that s /dﬁ\,
emphasize growth and 11 SR
those that prioritize cash oh =ize Brioritize

flow. Growth Cash Flow



They all offer sellers certain advantages that set them
apart from the traditional financial buyers.

Holding companies have a permanent investment
structure, unlike typical private equity firms. Typically a
three to five-year hold.

This long term perspective can be particularly appealing
to sellers focused on preserving their company’s legacy.
It ensures that your company won’t undergo repeated
cycles of acquisition and divestiture.

Holding companies usually avoid extensive integration.



Holding companies have less incentive
to consolidate multiple companies to
achieve scale and then sell.

Representative Corum Transactions

Quality

\ \{ VESTA Standard

£ "‘ SOFTWARE GROUP

E EMBRACE

has acquired the assets of

Q

has acquired

& StaFFReady '-,SUP[OS'

Corum acted as exclusive M&A advisor to Suplas
COI UM CORUM
MERGERS & ACQUISITIONS

QSTR"HT

or to (QSTRAT

Corum Corum has acted as exclusive advisor to Intertribal Software
MERGERS & ACQUISITIONS




The acquired companies can retain their
independence and unique strengths while
benefiting from the resources of a
larger organization.

Representative Corum Transactions

Quality

MECTA Standard

SOFTWARE GROUP

E EMBRACE

has acquired the assets of

Q

has acquired

(] StaffReady '-,SUP[OS'

Conum octed & vt MEA odvisor to SteffReody

QSTR"HT

to (STRAT

Corum acted as exclusive M&A advisor to Suplas
COI UM CORUM
MERGERS & ACQUISITIONS

rum has octed as exclusive advisor to Intertribal Software
MERGERS & ACQUISITIONS

COP\UM







Search funds are another
intriguing category where
entrepreneurs raise money
from investors to identify
and acquire a single
company, which they then
typically run as CEO.

This entrepreneurship through
acquisition concept actually
originated at Stanford Business
School and has since really
become a global phenomenon.

f

INVESTORS

~N

Entrepreneurs raise

capital from investors.

-

SEARCH

They identify and

evaluate opportunities
to acquire a company.

ACQUIRE

They acquire a
single company.

OPERATE

They run the
business as CEO
and drive value.




Representative Corum Transactions

A Strategic
Investor

has acquired

Al ASCENDA CAPITAL " SloaneStref;t

has acquired has acquired

has acquired

@ crowd content

A'!'RAD ETEC

USTRY SOFTWARE

VIALTERNA

Covum octed s advisor to Vialterng




1 6 FAMILY FUNDS &
PRIVATE INVESTORS

BONUS



Wealthy individuals and family
investment funds have always
played a major role in acquisitions.

THAT SAME PATTERN IS NOW
SHOWING UP IN TECH M&A.



You see it with high-profile individual
investors backing hot unicorns.

Borland Phoenix SYMANTEC. § SYMANTEC. | RUNGARD
Technology "

PRI S Mkis Quadtel ; ,B.mar" R_e_“a_’_“h_m : . \_

lmcmdtlonal _
STERL I G
ENTWORTI

SOFTWARE

CORUM CORUM CORUM CORUM




Family offices are also getting
directly involved.

l [BO"‘]?T"d a Phoenix SYMANTEC. | SYMANTEC. |
ameEh Technology

SUNGARD

y has acquired
has acquired

has acquired

PRISM A Quadtel B

wspee adi tsoor b Bivsary

SOFTWARE

CORLIM CORUM




STRATEGIC
BUYERS

NON-TECH
BUYERS

PRIVATE
EQUITY

PE PORTFOLIO
COMPANIES

Ol bW N =

COMPETITORS

0 (00|~ (O

10

YOUR OWN
CUSTOMERS

SUPPLIERS

CHANNEL
PARTNERS

COMPANIES
REINVENTING
THEMSELVES

FOREIGN
BUYERS

11

12

13

14

15

16

NEWLY PUBLIC
COMPANIES

DISRUPTION
DRIVEN BUYERS

SOVEREIGN & ECONOMIC
DEVELOPMENT BUYERS

SEARCH
FUNDS

HOLDING
COMPANIES

FAMILY FUNDS &
PRIVATE INVESTORS

Don't try and predict who
your buyer will be.






NICE

has acquired

I

VIDEO SECURITY AG

A developer of inngvative video systems
Jor security and surveillance purposes

i e acted;s exclusive a;'sor to FAST Video Security AG_ |

CORUM

MERGERS & ACQUISITIONS




PR

has acquired

QSR

International

Corum acted as exclusive M&A advisor to QSR International

CORUM

MERGERS & ACQUISITIONS




The buyer you're expecting may
not be the buyer that shows up.



The buyer who pays the highest
price is likely one you've never
heard of.



Remember, the goal is to create an
auction process that allows the
best buyer to emerge.



STRATEGIC
BUYERS

NON-TECH
BUYERS

PRIVATE
EQUITY

PE PORTFOLIO
COMPANIES

COMPETITORS

Ol B W N =

O (00|~ (O

10

YOUR OWN
CUSTOMERS

SUPPLIERS

CHANNEL
PARTNERS

COMPANIES
REINVENTING
THEMSELVES

FOREIGN
BUYERS

11

12

13

14

15

16

NEWLY PUBLIC
COMPANIES

DISRUPTION
DRIVEN BUYERS

SOVEREIGN & ECONOMIC
DEVELOPMENT BUYERS

SEARCH
FUNDS

HOLDING
COMPANIES

FAMILY FUNDS &
PRIVATE INVESTORS

The broader the buyer universe,
the better the outcome.



STRATEGIC
BUYERS

NON-TECH
BUYERS

PRIVATE
EQUITY

PE PORTFOLIO
COMPANIES

Ol B W N) =

COMPETITORS

O (00|~ (O

10

YOUR OWN
CUSTOMERS

SUPPLIERS

CHANNEL
PARTNERS

COMPANIES
REINVENTING
THEMSELVES

FOREIGN
BUYERS

11

12

13

14

15

16

NEWLY PUBLIC
COMPANIES

DISRUPTION
DRIVEN BUYERS

SOVEREIGN & ECONOMIC
DEVELOPMENT BUYERS

SEARCH
FUNDS

HOLDING
COMPANIES

FAMILY FUNDS &
PRIVATE INVESTORS

Keep every option on the table.



1 STRATEGIC 6 YOUR OWN 11 NEWLY PUBLIC

BUYERS CUSTOMERS COMPANIES
NON-TECH DISRUPTION

2 |BOVERS "f |SUPPLIERS  12|pRiVER BUYERS

3 PRIVATE 8 CHANNEL 13 SOVEREIGN & ECONOMIC
EQUITY PARTNERS DEVELOPMENT BUYERS
PE PORTFOLIO COMPANIES SEARCH

4 |companies 9 LAl 14/ EGNDS

5 [compeTiTORS  [10|50TERS 15|dOMPANIES

16 FAMILY FUNDS &
PRIVATE INVESTORS

We talk with founders every day.



CORUM
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Reach out for a
confidential consultation:

corum@corumgroup.com
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Tech M&A Monthly
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Growth & Exit Strategies

For Software & IT Companies
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Podcasts

EDUCATING
TECHNOLOGY
LEADERS




After the Deal — Celebration CORUM




MERGERS & ACQUISITIONS

www.CorumGroup.com



CORUM
Thank you!
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