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Welcome

Timothy Goddard
SVP, Marketing
Corum Group Ltd.

Timothy joined Corum in 2011, and oversees the company’s marketing efforts globally from the headquarters near
Seattle. Chief among these is Corum's extensive conference schedule, “Selling Up, Selling Out,” the Merge Briefing,
the Tech M&A Monthly webcast and Corum's platinum sponsorship of the World Financial Symposiums' live events
and Market Spotlight series. Through these events, Corum Group serves as the world’s leading educator in
technology mergers and acquisitions.

Prior to joining Corum, Timothy 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. In
addition to marketing for software startups, Tim has worked for a US Senate campaign and taught science in Rio de
Janeiro.

Timothy graduated Magna Cum Laude from Bethel University in St. Paul, Minnesota, with degrees in History and
Biology.
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Field Report:
Netgain acquired by Bluff Point Associates

Rob Schram
Senior Vice President

Corum Group Ltd. BLUFFPOINT

A S § O C 1 ATE'S

has made a strategic investement in

NETG/\IN

Corum acted as the exclusive M&A advisor to Netgain

CORUM

MERGERS & ACQUISITIONS

Rob has over 30 years of executive and entrepreneurial experience in multiple technologies: Integrated circuit testing,
industrial process automation and control, communications software, security software, and energy software and
services.

Rob has founded and sold several companies and engaged in two IPOs. He was most recently CEO of Evergreen Fuel
Technologies, Inc. in the energy sector. Rob is a broadly skilled strategic development professional with a proven
reputation for targeting, negotiating and developing profitable ventures and a demonstrated ability to successfully
analyze an organization's critical business requirements, identify deficiencies and opportunities, and develop innovative
and cost-effective solutions for enhancing competitiveness, increasing revenues, and improving customer relationships.
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Field Report:
Assistance Software acquired by Unit4

Jon Scott

Managing Director
Corum Group International U n I I
has acquired

< { " Assistance Software®

nnovation for Professional Services

Corum acted as the exclusive M&A advisor
to Assistance Software

CORUM

MERGERS & ACQUISITIONS

Jon joined Corum in 2010 out of their Seattle headquarters and is now based in Amsterdam. He has close to 30 years
experience serving high technology companies with the last 20 mainly in chief operating and chief executive roles. During
this time Jon has become known for his ability to successfully integrate strategies and tactics into well executed operating
plans, building strong teams and achieving excellent results.

Jon has served as President and CEO of The PowerTech Group, a security and compliance software company sold to
Help/Systems in 2008, and Microserv Technology Services, a nationwide tech services company which was acquired by
Halifax Corporation in 2003. Earlier he served as President and COO of Traveling Software, a leading developer of
communications software in Seattle. Prior to his operating roles Jon held vice president roles in sales, marketing and
business development for technology companies.

Jon has taught in the software product management program at the University of Washington and holds a business
administration degree from San Francisco State University. CORUM



I
Special Report: Private Equity Strategies

Bruce Milne
CEO
Corum Group Ltd.

A leader in the software industry, Bruce has founded or owned four software companies, including the largest vertical
market software company, AMI, an Inc. 500 firm rated by IDC as the fastest growing computer-related company in the
world.

He has served on advisory boards for Microsoft, IBM, DEC, Comdex and Apple, and as board member/founding
investor in some of the most innovative firms in their field, including Blue Coat, Bright Star and Sabaki. Past advisor to
two governors and a senator, a board member of the Washington Technology Center, and founder of the WTIA, the
nation’s most active regional technology trade association.

He worked with the Canadian government to found SoftWorld, and he was recently chosen as one of the 200 most
influential individuals in the IT community in Europe. He was also the only American juror for the recent Tornado 100
Awards given to Europe’s top technology firms

A graduate with Distinction from Harvard Business School, Bruce has written three books on business models for
success, including Power Planning. He is a frequent lecturer and author.

CORUM



Private Equity Portfolio Companies

* Financial buyers behaving like strategics

= Deploying cash through portfolio companies
(“platforms™)

= Doing “tuck-in" or “bolt-on” deals for strategic
reasons (technology, footprint, channels, etc.)

HEEA el by EACCGla ,\‘:“éértrawler

& gurock E'M:;EBUE éDECAm?E ﬁ(qbl?orce
TUCoRM TTCORIM. TR ~CORUM
mAssoaates '\':1'":\.]‘\]_-]-\_'@.LZQIL-“IIY Ogs BregalSagemount BC Partners
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PEs Buying Through Strategic Platforms

Old Method
Platform
PE Company Target
o ® 00
a " Y Y )
New Method
Platform
P E €2 m‘p any Target
000 -
" Y Y Y

CORUM



PEs Buying Through Strategic Platforms

= Shift of resources to Private Equity firms

= Often bring in new CEOs with public experience
= Often sub-funds

= Mostly cash offers

= Faster execution

= Qutbidding strategic buyers

CORUM



Corum Research Report

Elon Gasper Amber Stoner Yasmin Khodamoradi
EVP, Research Director of Research Director, Valuation Services

Amanda Tallman Thomas Wright
Senior Analyst Analyst CORUM




Public Markets
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The Bull Market, 2009-Present

400% - Daily Percentage Change Qf\ﬂ
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Pipeline

Attributes

Corum Index

Transactions

Mega Deals

Largest Deal

Private Equity Deals

VC Backed Exits

Cross Border
Transactions

Start-Up
Acquisitions

Average Life
of Target

Q1:2016
1026

17
$7B

Q1:2016
62

165

Q1:2016
35%

11%

15 yrs

Q1:2017

915

14

$15.3B

1:2017

O

147

1:2017
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39%

10%
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16 yrs

11%

18%
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I
2016 Top Private Equity Acquirers

mmmmms Platform Acquisitions

e Bolt-On Acquisitions

THE C G
THOMA e TA[ASSOCIATES I— c\ I GTCR FE AR RO APaY Rwerszde

Vista Eqmty Partners PARTNERS

KKR WSI(;HTT ABRY b AKKR GEI\I}STAR PROVIDENCEEQUITY
PARTNERS = leaAaPITAL EARLTAL CORUM



I
Platform vs. Bolt-On Acquisitions Q1:2017

mmmmms Platform Acquisitions

e Bolt-On Acquisitions

4

THE C G
THOMA e TA[ASSOCIATES I— O I GTCR FE AR RO APa)' Rwerszde

PARTNERS

Vista Equny Partners

KKR WSI(;HT A BRY b AKKR GEH.ISTAR PROVIDENCEEQUITY
ARTNERS = leAPITAL EARLTAL CORUM



e
& Horizontal Application Software Market

Public Valuation Multiples

EV/EBITDA EV/S
22.00 x 4.00 x
20.00 x

- 3.50x

18.00 x -
16.00 x -
- 3.00x
14.00 x -
12.00 x -
- 2.50x
10.00 x -
8.00 x 2.00 x

Mar-16 | Apr-16 | May-16 | Jun-16 | Jul-16 | Aug-16 | Sep-16 | Oct-16 | Nov-16 | Dec-16 | Jan-17 | Feb-17 | Mar-17
EmEV/EBITDA| 17.06x | 17.55x | 19.25x | 1893 x | 18.73x | 18.18x | 18.93x | 17.70x | 18.19x | 1839x | 17.98x | 17.31x | 18.71x

EV/S 358x | 3.49x | 3.45x | 357x | 3.52x | 3.70x | 3.83x | 3.75x | 3.46x | 3.47x | 3.70x | 3.83x | 3.80x

CORUM



@ Horizontal Application Software Valuations

Subsector Sales EBITDA Examples
F;ll':zlilri]gzrslce A 359 18.24x Microstrategy  NICE’ Witableau
gﬂjr#(eeéihng & A 191x  16.99x acxi@m ON Aliancepata  amdocs
CRM ¥ 156x 24.32x  COnveka¥s
ERP A 430x 2135x orace A TV
uman .~ 619 33.20x /DD PAYCHEX  wérkday
SCM === 5.90x 20.88x @aspentech ~ DESC4RTES  4Manhattan
Payments = 3.87X  16.00x NCI Es P PayPal s worldpay
Other A 354x  16.96x N::‘NT:“E OPENTEXT  {@Trimble
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& Horizontal Application Software Market

Deal Spotlights: Marketing & AdTech

EV/EBITDA

) ADTHEORENT ERE

CAPITAL
2(

Target: AdTheorent [USA]
1¢ Acquirer: H.I.G. Capital [USA]

- Mobile and cross-device programmatic trading and analytics SaaS
- Uses machine learning technology and cross-environment identity mapping to connect

advertisers with target audiences
14.00'%

- [ reny

1(

¢ Target: CalReply [USA]
Acquirer: Rokt [Australia]
EmEV/
EV/ - Calendar marketing SaaS for businesses, TV networks and sports leagues
- CalReply has more than 4 million subscribers from brands such as ESPN, FOX and MLB

<

W,

EV/S

4.00 x

3.50 x

3.00 x

2.50 x

2.00 x

CORUM




& Horizontal Application Software Market

Deal Spotlights: Marketing & AdTech

EV/EBITD/

20.0

18.0

16.0

14.00 x -

12.0

10.0

8.0

[ EV/EB
EV/S

Target: Webtrends [USA]
Acquirer: Oracle [USA]

- Infinity platform marketing data analytics assets
- Allows customers to see how clients interact with a brand

Ad-Juster

Target: Ad-Juster [USA]
Acquirer: Innotech Capitals [China]

- Digital advertising enablement software
- Shanghai-based Innotech’s M&A in the USA

*" webtrends ORACLE

Iinnotech

.

EV/S

4.00 x

3.50 x

3.00 x

B 2.50x

§ 2.00 x

CORUM




e
& Horizontal Application Software Market

Deal Spotlights: Human Resources

EV/EBITDA EV/S
22 . - ® 4.00 x
¥navis IBLR
2( Simplify Compliance
Target: Navis Learning [USA] NN SURCESS
Acquirer: Simplify Compliance Holdings [USA|] 3.50 x

1¢

- Customized Web-based employee training software
1€ - BLR is part of Leeds Equity portfolio company, Simplify Compliance, a risk mitigation &

compliance solutions provider # 3.00 x
14.00 x
l L sage
2.50 x

1 fairsail
Target: Fairsail [United Kingdom]
Acquirer: Sage Group [United Kingdom] §-00x
:EW - Human resources management SaaS
v/ - Adds HR capabilities to Sage’s payroll and accounting portfolio J
CORUM



& Horizontal Application Software Market

Deal Spotlights: Collaboration Software

EV/EBITDA EV/S
22.( 4.00 x
8x8

20.C

Target: LeChat (dba Sameroom) [USA] 3.50 x
18C Acquirer: 8x8 [USA]
16.C - Team collaboration interoperability software

- Part of 8x8’s new Communications Cloud, allowing cross-team messaging and collaboration "3.00x
14.00 x.*

o LT l‘i
Do isiramazon
Wow e services §-0x

10c Target: Do.com [USA]

8.C

= EV/EB
EV/S

Acquirer: Amazon Web Services [USA]

- Team meeting productivity management SaaS including scheduling, meeting minutes and note g 00

creation
- Being integrated into Chime, Amazon’s new communications suite ‘

CORUM




e
& Horizontal Application Software Market

Deal Spotlights: Enterprise Content Management

EV/EF SV/S

wpleasetech ‘) ideagen

Target: PleaseTech [United Kingdom]
Acquirer: ldeagen [United Kingdom]
Transaction Value: $12M (2.6x EV/Sales)

18.. - Document review software & SaaS [50 :
16 - .
IDLI4Origin Ea@a 100 x
14 CORPORATION
S

Target: OF Software [USA]
Acquirer: Eclipse Corporation [USA]

20

12

- Document management software
10.00 )FI—____________d
1 RecordLioru ‘ ﬁ% P
immal

[ EV//E
Fv/s  Target: RecordLion [USA]
Acquirer: Gimmal [USA|]

150 x

- Records management software A

CORUM




& Horizontal Application Software Market

Deal Spotlights: Business Intelligence

EV/EB)™ EV/S
 COMPASS Sage
2‘ Target: Compass [USA] 3.50

Acquirer: Sage [United Kingdom]

- E-commerce analytics reporting SaaS

- Enables Sage to offer ecommerce analytics for SME t‘ p-00x
14.00=
4 @ TICKR 2.50 x
1(

Target: MarketSpace [USA]
¢ Acquirer: Tickr [USA] 2.00 x

[Eny

e EV/

= I Market intelligence and reporting visualization SaasS to track competitors, clients

and prospects
- Uses data science & machine learning to visualize online media activity ,‘

CORUM




& Horizontal Application Software Market

Deal Spotlights: ERP

EV/EBITDA EV/S

2 Toget"_(J ‘ @. Wolters Kluwer

16

Target: Tagetik Software [Italy]
Acquirer: Wolters Kluwer [USA]
Transaction Value: $318.5M

14

12

- Accounting & performance management software & SaaS
10

- Expands Wolter Kluwer’s portfolio of corporate tax compliance and internal

8.0 ) )
. audit solutions
[ EV/EBITDA s

EV/S 3.58 x 3.49 x 3.45x 3.57x 3.52x 3.70 x 3.83 x 3.75x 3.46 x 3.47 x 3.70 x 3.83x 3.80 x

CORUM




Consumer Application Software Market

Public Valuation Multiples

EV/EBITDA EV/S
20.00 x 2.60 x
18.00 x - 2.40x

. ' - 2.20x
16.00 x - ' —' I
- 2.00 x

14.00 x 4'7
. 1.80x

12.00x - 1 —
- 1.60 x
10.00 x —
- 1.40 x
8.00x +— . 1.20x
6.00 x 1.00 x
Mar-16 | Apr-16 | May-16 | Jun-16 | Jul-16 | Aug-16 | Sep-16 | Oct-16 | Nov-16 | Dec-16 | Jan-17 | Feb-17 | Mar-17
[ EV/EBITDA| 13.60x | 14.42x | 16.03x | 15.89x | 15.68x | 16.21x | 17.32x | 17.80x | 14.73x | 14.82x | 15.82x | 17.52x | 18.23x
EV/S 1.83x | 1.76x | 2.05x 196x | 215x | 2.09x | 231x | 2.16x | 212x | 2.04x | 2.27x | 2.18x | 2.44x
CORUM



@ Consumer Application Software Valuations

Subsector Sales EBITDA Examples

Casual Gaming A 3.46x 22.85x DEVSISTERS (Nintendo) MZynga

Core Gaming A 2.44x  14.15x ACIVISION. @ ua.saFT«

Other V 1.47x N/A G:oPro NETGNR  panDORA

EEEE 82 MR T e

CORUM




@ Consumer Application Software Market

Deal Spotlights: Content Recommendation

= ™1 reveontent. |

) Native Reimagined 80 x
Target: Rover [USA]

1 Acquirer: Revcontent [USA] 10 x
- Content recommendation engine B
16.00% :
SSONADTIC. s i
1 ®
Spotify
80 x
1] Target: Sonalytic [United Kingdom]
Acquirer: Spotify [Sweden] 80 x
1. - Audio detection algorithm software A
5 X
 MIGHTY® &= spotiy |
¢ 80 x
Target: MightyTV [USA]
EV/ Acquirer: Spotify [Sweden]
EV/.
- Entertainment content recommendation mobile application *

CORUM




@ Consumer Application Software Market

Deal Spotlights: Search Engines

Bai ¥ meE

Target: Raven Tech [China]
Acquirer: Baidu [China]

- Chinese speech recognition software development
- Ramps up Baidu’s efforts in smart home tech

imoji

Target: Builds Inc. [dba imoji] [USA]
Acquirer: Giphy Inc. [USA]

- Custom emoji applications

. - Kick-offs development of the software that will help non-technical artists sell
EV/2 their content

EV/S

2.60 x

2.40 x

.20 x

2.00 x

1.80 x

1.60 x

1.40 x

1.20 x

1.00 x

.

CORUM




@ Consumer Application Software Market

Deal Spotlights: Video Gaming

2l

Target: Creative Assembly Sofia (fka Crytek Black Sea) [Bulgaria]
1 Acquirer: SEGA Europe [United Kingdom]

- Developer of the Far Cry series, published by Ubisoft

| @AY mm)  SEGA

/s

50 x

10 x

16.00%

o
) fr eeStYleGas

12 Target: FreeStyleGames [Activision] [United Kingdom] UBISOFT

Acquirer: Ubisoft [France]

10.. - Collaborative online, music-based video games for use on console systems

)0 x

$ ) Ry
2. D

¢
Target: Growtopia [USA]
EV/ Acquirer: Ubisoft [France]

EV/!

- Mobile collaborative video game

UBISOFT




@ Consumer Application Software Market

Deal Spotlight: Virtual Reality

EV/EBITDA EV/S

20.02 2.60 x

)
P ‘”‘y‘

Target: Sprawly [USA]
Acquirer: Digital Domain Holdings [China]

- Virtual reality Web applications developer

- Another Chinese holding company to enter the Western video game market

EV/EBhig.
EV/S 171.83x | 1.76x | 2.05x | 1.96x | 2.15x | 2.09x | 2.31x | 2.16x | 2.12x | 2.04x | 2.27x | 2.18x | 2.44x

CORUM
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Internet Application Software Market

Public Valuation Multiples

EV/EBITDA EV/S
28.00 x 5.50 x
26.00 x 5.00 x
24.00 x 4,50 x

22.00 x - l 4.00 x
N

20.00 x - 3.50 x

18.00 x - 3.00 x

16.00 x - 2.50 x

14.00 x - 2.00 x

12.00x - - 1.50x

Mar-16 | Apr-16 | May-16 | Jun-16 | Jul-16 | Aug-16 | Sep-16 | Oct-16 | Nov-16 | Dec-16 | Jan-17 | Feb-17 | Mar-17
I EV/EBITDA| 23.52x | 23.08x | 22.58x | 23.49x | 23.13x | 20.76x | 22.21x | 20.40x | 19.07x | 18.57x | 20.12x | 21.80x | 21.78 x

EV/S 3.75x 3.60 x 3.50x 3.71x 4.00 x 454x | 476x | 432x | 4.11x 3.81x 4.16x | 4.14x 3.99 x

CORUM




Internet Application Software Valuations

Sales

Subsector

Diversified

Internet L el

eCommerce w1 .06X

Social Network WV 4.18x

Travel & Leisure A 6.09x

EBITDA Examples

19.57x Alphabet  Baif%=r  Tenceni i
39.01x ebay  YIDES  »zalendo

25.69x n MIX]  twitters

21.63x JUSTEAT; @Expedia  priceline.con

CORUM




Internet Application Software Market

Deal Spotlights: Travel

LUXURY -
RETREATS () airbnb
Target: Luxury Retreats International [Canada]

Acquirer: Airbnb [USA]
Transaction Value: $300M

EV/S

5.50 x

5.00 x

4.50 x

- Short-term rentals classifieds website f" 4.00 x
o w—— =

+ 3.50x

Travelopia ‘ KKR

Target: Travelopia [United Kingdom]
Acquirer: Kohlberg Kravis Roberts & Co. L.P. [dba KKR] [USA]
Transaction Value: $404.3M (0.3x EV/Sales)

l - Online travel services holding company
EVie.

A

3.00 x

2.50 x

2.00 x

1.50 x

CORUM




Internet Application Software Market

Deal Spotlights: Travel

™
IinternetHotels.com
The best hotel deals on the internet. Guaranteed: "

'

‘ y 1 EV/S
hotels at anywhere.com

Discount Hotel Deals Anywhere, Guaranteed! 5.50 x

Target: InternetHotels and Hotelsatanywhere [USA] >
Acquirer: HotelPlanner.com [USA] 450 x
- Online hotel booking services ‘4.00x
26 R 3.50x
7 icoholid m t{““:“\\\\\v hotelbeds .

ouriconoliaays Q\z“; GROUP |
Target: Tourico Holidays [USA] 00
Acquirer: Hotelbeds Group [Spain] "

[ - Online travel services to offer hotels, flights and cruises
E #
CORUM



Internet Application Software Market

Deal Spotlight: Travel

EV/EBITDA EV/S

50 x

\

x

momondo priceline.com

x

Target: Momondo Group [Denmark] 3
Acquirer: The Priceline Group [USA]
Transaction Value: $550M

- Online travel booking services for airlines, cruises, hotel and car rentals
- Bolsters Priceline’s flight metasearch engine, Kayak /X

EV/EB'TUI"\I LOD.IJDL A I £9.UO A I LL.OO A I LO.9T A I L£I.1O0 A I LY. 7O A I LL.L1L A I LU 59U A I 1IJ.U7 A I 10.97 A I LU 1L A I £1.0U A I £l.7/

EV/S 3.75x 3.60 x 3.50x 3.71x 4.00 x 4.54 x 4.76 x 4.32x 4.11x 3.81x 4.16 x 4.14 x 3.99x




Internet Application Software Market

Deal Spotlight: E-Commerce

) amazon

EV/EBITDA

Target: Soug.com [UAE]
Acquirer: Amazon.com [USA]
Transaction Value: $793M

- Online retailer of new and used consumer goods and products

- Establishes Amazon’s presence in the Middle Eastern region

EV/EBITDA! 23.52x | 23.08x | 22.58x | 23.49x | 23.13x | 20.76x | 22.21x | 20.40x | 19.07x | 1857x | 20.12x | 21.80x | 21.78x

EV/S 3.75x 3.60 x 3.50x 3.71x 4.00 x 4.54 x 4.76 x 4.32x 4.11x 3.81x 4.16 x 4.14 x 3.99 x

EV/S

50 x

o

X




Internet Application Software Market

Deal Spotlights: E-Commerce

EV,

Target: Shoebuy.com [IAC] [USA]
Acquirer: Jet.com [Walmart] [USA]
Transaction Value: $70M

- Online retailer of footwear, handbags, apparel and clothing accessories

shosbuy Jeb

20/

Target: ModCloth [USA]
Acquirer: Jet.com [Walmart] [USA]
Transaction Value: $50-75M (reportedly)

EV

-o - Online retailer of vintage-style clothing and accessories for women

MODCLOTH 'Jeb

—<

v,

EV/S

& 5.50x

£ 5.00 x

B 4.50 x

4.00 x

3.50x

E 3.00 x

F| 2.50 x

E 2.00 x

& 1.50 x

CORUM




Internet Application Software Market

Deal Spotlights: Ticketing

EV/EBIT

22.0

20.0

18.0

16.(

14.C

12.C

10.(

8.0¢

= EV/EB
EV/S

ticketscript Eventbrite

Target: Ticketscript [Netherlands]
Acquirer: Eventbrite [USA]
- Online and mobile ticket sales service for businesses in the entertainment industry

EV/S

4.00 x

Target: Damai [China]
Acquirer: Alibaba Group Holding Ltd. [dba Alibaba] [China]
- Online ticket service for concerts, sporting events, theater and fine arts performances

e
"L< ZEE m @Alibaba com’

43.50x

3.00 x

<

% Townscript bOOk@ShOW

Target: Dyulok Technologies [dba Townscript] [India]
Acquirer: BookMyShow [Bigtree Entertainment] [India]
- Online service that enables users to create events, sell tickets and register invitees

2.50 x

2.00 x

i Dtickets. book@yshow

Target: MastiTickets [India]
Acquirer: BookMyShow [Bigtree Entertainment] [India]
- Online and mobile services for consumers to buy movie tickets




Internet Application Software Market

Deal Spotlights: Social Networking

”:f

20 Target: If(we) [USA]
Acquirer: MeetMe [USA]
Transaction Value: $60M

X

0 x

D x

0 x

22
- Social networking websites Tagged and hi5 (I
20.00 X — 5.5

Viode(j LE FIGARO-fr

Target: Viadeo [France]
Acquirer: Le Figaro Group [France]
Transaction Value: $1.6M

12

EV/I
EV/S - Business-focused social networking website

0 x

0 x

D x

D x

D x

W,

CORUM




Vertical Application Software Market

Public Valuation Multiples

EV/EBITDA EV/S
20.00 x 5.00 x
- 4.80 x
18.00 x

' - 4.60 x
16.00 x - . 4.40 x

4.20 x
14.00 x -

4.00 x
12.00 x -

3.80 x
10.00 x - 3.60 x

3.40 x
8.00x -

3.20x
6.00 x 3.00 x

Mar-16 | Apr-16 | May-16 | Jun-16 | Jul-16 | Aug-16 | Sep-16 | Oct-16 | Nov-16 | Dec-16 | Jan-17 | Feb-17 | Mar-17
B EV/EBITDA| 17.11x | 16.70x | 17.21x | 17.12x | 18.38x | 17.27x | 17.64x | 17.16x | 16.30x | 16.76 x | 16.40x | 17.82x | 17.83 x

EV/S 430x | 438x | 437x | 447x | 470x | 466x | 472x | 439x | 450x | 457x | 4.61x | 470x | 4.71x

CORUM



I
@ Vertical Application Software Valuations

Subsector Sales EBITDA Examples
A/EIC A 583x 22.65x M\NAUTODESK 55 oessaus SYNOPSYs
Automotive A 492x  20.65x Autotrader /4) BitAUTo BE $%
E:\e/irrgoynfnen ¢ = 4.80X 19.78x %IHS Markit Ifron Schiumberger
onancial — 506x 16.42x e  Sis fiseny
Government == 1.91x 12.76x "~  Baytheon  tyler
Healthcare A 417x  21.01x # Allscripts ~ Vsathenahealth & Cerner
Real Estate == 6.97X  23.61X Ccociosic  TCoswomw ZZillow
Vertical Other —— 4.54x  13.90x aMapEus’ Aufomation ~ Sabre
CORUM



2017 Mega Deals — YTD

ey [ ] e

S (lntel)
OEBILEYE

Target: Mobileye [Israel]

Acquirer: Intel [USA]
Transaction Value: $15.3B (41.0x EV/Sales and 117.6x EBITDA)

- EyeQ system-on-chip, semiconductors and related systems fork automakeru

-:‘"gj(r(‘)nrgg%e Egg;ackard $1.1B
B ANDESK m:.\m.\_ $1.18 EEEB“ Gartner $2.6B covermymeds  MCKESSON  $1.1B
HELLMAN & FRIEDMAN | ] KEYSIGHT O itex . - ’ V
félgﬁﬁ |}I|GIC sl-gB IXIa ’w TECHNOLOGIES $1 6B SDUrC';:;OV Tax gwxgygd!uomm $2 88 D L H Vista Equity Pariners $2'OB
N alualn
DigitalGlope. VMDA $2.48 APPDYNAMICS "llitl $378 | | AON  wemm = a3 ST (e  $15.38
INTERNET INFRASTRUCTURE IT SERVICES VERTICAL
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(O Vertical Application Software Market

Deal Spotlights: Automotive

:

Target: Argo Al [USA] 4.80 x
Acquirer: Ford Motor Company [USA]

EV/S

5.00 x

4.60 x
- Autonomous vehicle software developer fj40x
) Accelerates Ford’s intention to pioneer in launch of self-driving vehicles !420)(
L.
 4.00 x
[ ]
gestigon aieo
v—_ 3.60 x
Target: Gestigon [Germany] f0x
Acquirer: Valeo [France] 3.20 x
. . . . 3.00
- Human movement monitoring software for the automotive industry !
=y, - The acquisition aids Gestigon’s production of connected automotive components #
EV/S F43UX 1T 438X 1 437X 1T 447X T 470X T 400X 1T4.72X 1T 439X 1 450X T 457X T 461X T 470X 1
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(O Vertical Application Software Market

Deal Spotlights: Financial Services

EV

[ E\

EV,

BISAM FACTSET

Target: BISAM [Aquiline Capital Partners] [France]
Acquirer: FactSet [USA]
Transaction Value: $205.2M

- Financial Bl software

- Enhances FactSet’s risk analysis for derivatives and quantitative portfolio
construction #

GENPACT

Target: Rage Frameworks [USA|]
Acquirer: Genpact [India]

- Data analytics and aggregation software and SaaS
- The deal strengthens Genpact’s artificial intelligence capabilities

EV/S

5.00 x
4.80 x
4.60 x
4.40 x
4.20 x

4.00 x

|
§ 3.80x

v

3.60 x

3.40 x

3.20 x

3.00 x

_ORUM




2017 Mega Deals — YTD

\ W4

i h v
1 Vista Equity Partners
@MISYS

FINANCIAL SOFTWARE

Target: DH Corporation [Canada]
Acquirer: Vista Equity Partners Management [USA]
Transaction Value: $2.0B (2.8x EV/Sales)

- Transaction processing services and financial technology software

-:‘"Qj(r(')nrggae Eﬁsﬁ?ckaw $1.1B
LANDESK m:.\pn.\_ $1.18 EEEB“ Gartner $2.6B covermymeds MCKESSON ~ $1.1B
HELLMAN & FRIEDMAN | ] KEYSIGHT O itex . i -l ’ V
4 fB]JXﬁIﬁ »I| GIC sl-gB lea ’w TECHNOLOGIES $1 GB Sourc';u[:;w Tax g‘bxsve'v)‘luommm $2 8B D L H Vista Equity Partners sz'OB
N alualn
Digitalciobe MDA, $2.48 | | APPDYNAMICS ‘fleir 378 | | AON s <438 ST (D $15.38
INTERNET INFRASTRUCTURE IT SERVICES VERTICAL
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(O Vertical Application Software Market

Deal Spotlights: Real Estate

EV/E

1¢

1¢

14.

12

1

—~

~

[ EV/|
EV/S

AXIOMETRICS’

Target: Axiometrics (assets) [USA]
Acquirer: RealPage [USA]

Transaction Value: $75M (5.4x EV/Sales)

- Apartment research & data assets

REALPAGTE

Outperform 5.00 x

EV/S

4.80 x
4.60 x

4.40 x

‘4.20 X
 4.00 x

» HOUSINGcom

Target: Housing.com [USA]
Acquirer: Elara Technologies [India]

- Real estate classifieds site

Elara
Technologies

3.80 x
8.60 x
8.40 x
8.20 x

8.00 x

z

_ORUM




(O Vertical Application Software Market

Deal Spotlights: Real Estate

: NI NZPG

hometrack -

4.80 x
Target: Hometrack.co.uk [United Kingdom]

Acquirer: ZPG [fka Zoopla Property Group] [United Kingdom] 60

4.40 x
- Online reference content and analysis of real estate prices and residential property

1 trends p.zo X
4.00 x

AN A E n.l. 3.80 x
experiage NN PG
8.40 x
8.20 x
Target: Expert Agent [USA]
Acquirer: ZPG [fka Zoopla Property Group] [United Kingdom] 8.00 x
:E:/’ - Web-based property listing search, inventory and marketing management softwary

_ORUM



(O Vertical Application Software Market

[ E\
EV

Deal Spotlights: Healthcare

]
i A '
] EV/S
eliza. ©hms
Target: Eliza Corporation [USA]
Acquirer: HMS Holdings [USA]
Transaction Value: $170M

.00 x

.80 x

.60 x

- Health engagement management and member analytics SaaS
- Applying voice-recognition & interactive conversational technology to patient
engagement

> r: .20
MR Riverside 1"

PRAOSITES

.20 x

Target: Eiren [dba PracticeMojo] [USA]
Acquirer: Riverside Company [USA]

.00 x

- Medical claims management software and services

_ORUM




EV/EBITDA

IT Services — Developed Markets

Public Valuation Multiples

12.00 x

11.00 x

10.00 x -

9.00x -

8.00 x -

7.00 x -

6.00 x -

5.00 x

)

Mar-16

Apr-16

May-16

Jun-16

Jul-16

Aug-16

Sep-16

Oct-16

Nov-16

Dec-16

Jan-17

Feb-17

Mar-17

C—EV/EBITDA

10.35x

10.40 x

10.69 x

10.21 x

10.68 x

11.08 x

11.13 x

10.90 x

10.89 x

11.14 x

10.86 x

11.03 x

11.28 x

EV/S

1.06 x

1.08 x

1.17x

1.16 x

1.14 x

1.26 x

1.32x

1.27 x

1.21x

1.30 x

1.37 x

1.25x

1.36 x

EV/S

1.60 x

1.40 x

1.20 x

1.00 x

0.80 x

0.60 x

0.40 x

CORUM



Public Valuation Multiples

IT Services — Emerging Markets

EV/EBITDA
19.00 x
17.00 x
15.00 X - A L
13.00 x ‘ -
11.00x -
9.00 x -
7.00 x -
500 x [ | [ [ [ | [ [ | [ [ [ [ |
Mar-16 | Apr-16 | May-16 | Jun-16 | Jul-16 | Aug-16 | Sep-16 | Oct-16 | Nov-16 | Dec-16 | Jan-17 | Feb-17 | Mar-17
B EV/EBITDA| 14.76 x | 14.80x | 17.40x | 15.24x | 15.48x | 15.12x | 14.69x | 12.93x | 13.01x | 13.52x | 13.38x | 14.25x | 14.45x
emmwEV/S 3.14x | 3.15x | 3.13x | 3.12x | 3.43x | 3.09x | 3.15x | 291x | 2.77x | 2.70x | 2.70x | 2.95x | 3.04x

EV/S

4.00 x

3.50x

3.00 x

2.50 x

2.00 x

1.50 x

1.00 x

CORUM



@ IT Services Valuations

Subsector Sales EBITDA Examples
Developed = 1.36x  11.28X accenture - ®Capgemini @
Emerging A 3.04x  14.45x INfOS)S B  Geveacr

WIPRO
Applying Thought

CORUM




2017 Mega Deals — YTD

o l
»4' Novitex Brged into exelg
SourceHOV Tax Technology | Insight | Innovation

Targets: Novitex Enterprise Solutions Inc / SourceHOV LLC
New Entity: Exela Technologies
Transaction Value: $2.8B (1.9x EV/Sales)

- The combination of two companies in document outsourcing and EDI servicAe‘s.f

Znimble =1
~ storage E{g:;g;ackard $1.1B
L.ﬂ'\ N DES K m,.\m_ $1.18 ESEB“ Gartner $2.6B covermymeds:  MCESKESSON $1.1B
HELLMAN & FRIEDMAN 1 1 KEYSIGHT ‘ 0 - 1 ) v
1.6B Novit 2.8B . v
%l}&lﬁlﬁ »I} GIC Sl-gB lea ’w TECHNOLOGIES S SDUI"CEHSV Tax %Eyewl[.ﬂouvna\ s D L H Vista Equity Pariners sz'OB
o alvaln ¢3.78 AoN <77 ntel
DigitalGlobe S"MDA.  $2.48 APPDYNAMICS *( ot 2 SN 438 S (intel)  $15.3B

INTERNET IT SERVICES VERTICAL

$4.3B $7.5B $9.7B $18B
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IT Services — Developed Markets
Deal Spotlights: Autodesk Services

jRogiocan -

1.60 x

Target: IRISCO du Quebec Inc. (Autodesk services division) [Canada]
Acquirer: SolidCAD Solutions [Canada] 1.40 x

- Autodesk-based CAD systems integration services and IT consulting services L 50,

- Positions Cansel as a market leader in SolidCAD offerings #
"‘E/E}fz- PACIFICAD IMAGINTT |

TIE € H'N O & O G: il 'E S

A RAND Worldwide Company

Target: PacifiCAD Inc [USA] 0.60 x
Acquirer: IMAGINIT Technologies [Canada]
- AutoCAD and Autodesk systems integration, consulting, VAR and training services 0
— - Expands iIMAGINIiT’s employee and customer base in Pacific Northwest
EV/J | 1.UO0 X | 41.UO A | 1.1/ A | 41.10 A | .19 A | 1.Z0 A | 1.09L A | 1.7 A | 1.1 A | 1.O9U A | 1.07 K | 1.LO X | 1.00 X
CORUM



IT Services — Developed Markets

Deal Spotlights: Translation & Localization services

Target: Lucy Software and Services GmbH [Germany]
Acquirer: United Language Group Inc. [Northern Pacific Group] [USA]

- SAP and machine translation and localization software and integration and IT consulting services
10.(mtmm4

cxeque Lionbridge

Target: Exequo [France]
Acquirer: Lionbridge Technologies Inc. [H.l.G. Capital] [USA]

P

LUZ i &
Target: LUZ Inc. [USA]

— e Acquirer: RWS Holdings plc [dba RWS Group] [United Kingdom] RWS GROUP
J Transaction Value: $82.5M
- Outsourced translation services, and related project management SaaS, for the life sciences,
pharmaceutical and medical sectors

EV/S

1.60 x

1.40 x

1.20 x

1.00 x

D.80 x

- Outsourced in-game text, audio and visual geographic localization and translation services ‘
£ 0.60 x

D.40 x

4 Corum




@ IT Services — Developed Markets

Deal Spotlights: Cloud Migration

=

& AppBridge Google

Target: AppBridge [Canada]
Acquirer: Google [USA]

- On-premise file and data analysis, management and cloud migration SaaS

) DAY1 .
eloitte
One Vendor « One Bill + As a Service’ ®

Target: Dayl Solutions (assets) [USA]
Acquirer: Deloitte [USA]
Transaction Value: $550M

and integration

- Cloud and on-premise managed services such as storage design, AWS migration

\
EV[J | 1.UU A | 1.VUO A | .17 A 1.10 A .15 A 1.Z0 A L.94 A 1.7 A 1.1 A 1.9U A 1.9/ A L. A | 4.

EV/S

¢ 1.60 x
£ 1.40x

F 1.20 x

- Helps Google patch its data migration services for G suite ﬂ

1.00 x

F 0.80 x
F 0.60 x

= 0.40 x

CORUM



EV/EBITDA

18.00 x

Infrastructure Software Market

Public Valuation Multiples

16.00 x

14.00 x

12.00 x

10.00 x

ITTRCLACL

8.00 x -
6.00 x
Mar-16 | Apr-16 | May-16 | Jun-16 | Jul-16 | Aug-16 | Sep-16 | Oct-16 | Nov-16 | Dec-16 | Jan-17 | Feb-17 | Mar-17
B EV/EBITDA| 13.68 x | 13.71x | 13.62x | 13.45x | 13.78x | 14.03x | 13.89x | 15.38x | 15.17x | 15.20x | 15.66x | 15.50x | 16.65 x
EV/S 3.37x | 3.31x | 3.30x | 3.19x | 3.46x | 3.36x | 3.45x | 3.20x | 3.42x | 3.32x | 3.32x | 3.54x | 3.53x

EV/S

4.00 x

3.50 x

3.00 x

2.50 x

2.00 x

1.50 x

1.00 x

CORUM



@ Infrastructure Software Market

Subsector Sales EBITDA Examples

Endpoint —— 3.63x 16.88x ciTRIX Oorera  \mware
IT Services

. . o . — dh . servicendbw
Management A 460x  30.41x @ redna
NI A 272x  9.14x ARisTA e unper
Management
Security A 3.59x 19.45x l( Barracuda G Check Point gemalto"
Storage © I
& HOSting v 2.31x 13.05x mx COMMVAULT NetApp'
Other A 526x 14.33x WAtlassian  ProgRess O New Relic.

CORUM




Infrastructure Software Market
Deal Spotlights: Security

[ EV/S
CO LIGHTCYBER
4.00 x
Target: LightCyber [USA]
Acquirer: Palo Alto Networks Inc. [USA] N
Transaction Value: $105M (21x EV/Sales)
- Behavior-based profiling SaaS 3.00x
2.50x
— —
—niara m Hewlett Packard o
Enterprise '
Target: Niara [USA] -
Acquirer: Hewlett Packard Enterprise [USA] o
1.00 x
- Machine learning-enabled behavioral analytics SaaS
f_1E\//- ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ z
EV/S 3.37x | 3.31x 3.30x 3.19x | 3.46x 3.36 x 3.45x | 3.20x 3.42 x 3.32x 3.32x 3.54x | 3.53x
CORUM



Infrastructure Software Market
Deal Spotlights: Security

EV/ EV/S
| BLUVECTOR LLRpartners

Target: BluVector [Acuity [Northrup Grunman] [USA] ..
Acquirer: LLR Partners [USA]

Transaction Value: $50M
] 3.00 x

- Machine learning-based network level threat detection software appliance #
12 7 2.50x

l‘

& invincea SOPHOS

Target: Invincea [USA] 1.50 x
Acquirer: Sophos Plc [United Kingdom]
Transaction Value: $100M

1.00 x

==y - ENndpoint security software for healthcare, financial services and government
EV/S_ 17337x 1331Tx 1330x | 319%x | 346x | 336x | 345x%x | 3.20x | 3.42x | 332x | 332x | 354x | 3.53x

CORUM



@ Infrastructure Software Market

Deal Spotlight: Security

EV/EBITDA EV/S

.||I

AG/LE3

Target: Agile 3 Solutions [USA]
Acquirer: IBM Corporation [USA]

- Security-focused governance, risk and compliance visualization software

- As part of the deal, IBM purchases Agile 3 sub-contractor, Ravy Technologies ﬂ
- T'Mar-16 1 Apr-16 | May-16 | Jun-16 | Jul-16 1 Aug-16 | Sep-16 | Oct-16 | Nov-16 | Dec-16 | Jan-17 | Feb- -

B EV/EBITDA| 13.68 x | 13.71x | 13.62x | 13.45x | 13.78x | 14.03x | 13.89x | 15.38x | 15.17x | 15.20x | 15.66x | 15.50x | 16.65 x
EV/S 337x | 331x | 330x | 3.19x | 3.46x | 3.36x | 3.45x | 3.20x | 3.42x | 3.32x | 3.32x | 3.54x | 3.53x

CORUM




@ Infrastructure Software Market

Deal Spotlights: Identity Management

02) Authentica

Target: Pip Learning Technologies [USA]
Acquirer: Authentica Solutions [USA]

- Software as a service that regulates identity and access management
- Pip Learning's Single Sign-On solution boosts Authentica’s opportunities in K-12

_>:<— DIGIDENTITY S(;L\GFO

Target: Digidentity [Netherlands]
Acquirer: Solera Holdings [Vista Equity Partners] [USA]

- Online identity authentication SaaS
- Expands Solera's high-assurance solutions for digital identity protection and
. verification

.

EV/S

4.00 x
3.50 x
3.00 x
2.50 x
2.00 x
1.50 x

1.00 x

CORUM



@ Infrastructure Software Market

Deal Spotlight: IoT Services

EV/EBITDA EV/S

®

Z=NTRI

SILII:I]N LABS

Target: Zentri [USA]
Acquirer: Silicon Laboratories [USA]

- Connected device embedded operating systems and device management SaaS
- Extends Silicon Labs’ multiprotocol connectivity portfolio 4/

—

EV/S 1'337x | 331x | 3.30x | 3.19x | 3.46x | 3.36x | 3.45x | 3.20x | 3.42x | 332x | 3.32x | 3.54x | 3.53x |




@ Infrastructure Software Market

Deal Spotlight: IoT Analytics

EV/EBITDA EV/S

22.00.x 4.00 x

& DATARPM ‘ 3 Progress’ |

Target: DataRPM [USA] [
Acquirer: Progress Software [USA]
Transaction Value: $30M

- Machine-learning predictive analytics SaaS for industrial 10T

- The acquisition reinforces Progress’ predictive analytics capabilities X

—
EViney,

CORUM




@ Infrastructure Software Market

Deal Spotlights: Testing Software

SCASTA = Ckama,

Target: SOASTA [USA]

Acquirer: Akamai Technologies [USA]

Transaction Value: $200M (6.3x EV/Sales)

- Web and mobile application testing software

- SOASTA was ranked as one of Wall Street Journal’s “Next Big Things” back in 2012

=3 TRICENTIS INSIGHT

VENTURE PARTNERS

Target: Tricentis [Germany]

Acquirer: Insight Venture Partners [USA]

Transaction Value: $165M (4.7x EV/Sales)

- Enterprise software testing and quality analysis (QA) software

_ testing

= - Attracted Insight by agile transition to DevOps platforms and cost-efficient automatedJ

EV/S

4.00 x

3.50 x

3.00 x

i 2.50 x

2.00 x

1.50 x

1.00 x

CORUM



2017 Mega Deals — YTD

IXla =)

Target: Ixia [USA]

Acquirer: Keysight Technologies [USA]

KEYSIGHT

TECHNOLOGIES

Transaction Value: $1.6B (3.2x EV/Sales and a19.5x EBITDA)

- Network application performance testing and simulation systems

.

$ g{g}glgee Eﬁs:ackard $1 1B
LANDESK m $1'1B @FEB“ Gartner $2.68B covermymeds:  MSKESSON $1.1B
HELLMAN & FRIEDMAN 1 1 KEYSIGHT 0 itex . - ’ V
%‘Eﬁﬁ |||} GIC $1.9B IXIa 'w TECHNOLOGIES $1. GB SDUFC'S;;OV Tx 9’.“‘—"10 $2.88 D 1 H Vista Equity Pariners $2.08
N alualn
DigitalGlobe JIMDA.  52.48 APPDYNAMICS cisco 7378 HR BPO assets The s Group >4.38 ’”ﬂf @ »15.38
INTERNET INFRASTRUCTURE IT SERVICES VERTICAL
CORUM



@ Infrastructure Software Market

Deal Spotlight: Other

EV/EBITDA EV/S

18.00 x 4.00 x

OBLUECAT E=)» |MDP)

Target: BlueCat Networks [USA]
Acquirer: Madison Dearborn Partners [USA]
Transaction Value: $325M (5.4x EV/Sales)

- Software-based domain name services (DNS), Dynamic Host Configuration

Protocol (DHCP) and IP address management SaaS

I:EV_/EEWDA' 13.68x | 13.71x [ 13.62x | 13.45x | 13.78x | 14.03x | 13.89x | 1538x | 15.17x | 15.20x | 15.66x | 15.50x | 16.65x |
EV/S 337x | 331x | 330x | 3.19x | 3.46x | 3.36x | 3.45x | 3.20x | 3.42x | 3.32x | 3.32x | 3.54x | 3.53x

CORUM




@ Infrastructure Software Market

Deal Spotlight: Other

12 WAVEFRONT - vmware

Target: Wavefront [USA]
Acquirer: VMware [Dell] [USA]

- Virtual environments, microservice, and container-based applications real-time
monitoring software
- Complements VMware’s vRealize portfolio and bolsters its suite of cross-cloud

management services

CORUM
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