B Tech M&A Monthly

Midyear Report: H1 2016




. TECH M&A MONTHLY

....starts in 2 minutes




.CorumGroup\TheGlobs x ¥\

< C f [} www.corumgroup.com

@00950®®DO
CORUM About Corum Conferences & Events

MERGERS & ACQUISITIONS

Login Community Contact Us

Blog Resources Markets

®e000 Sprint = 904 AM @ 7 @ 1 93% ENE

| 200906000
THE GLOBAL LEADER IN SOoFTWARE M&A

€& www.corumgroup.com | = [E

Corum's experience makes the difference. Hundreds of software M&A transactions spanning six continents during its 27-year history let Corum ( O l | M
deliver a proven business pro«

onducted by the top professional staff using the industry's deepest research and world's largest buyer MERGERS & ACQUISITIONS
darabase. Corum has sold more sofiware and related technology companies than anyone.

THE GLoBAL LEADER IN
SorFTware M&A

Corum
Corum

Hundr
Process

www.corumgroup.com

CORUM




Past Attendees Include:

™

== Microsoft

Fa\ Google

Adobe

V' Symantec @ El\/IC2

* CQ technologies E =5 SONY.

7

@reve SYNOPSYS P TC - -Mobile-
& Digital River @kamai ncur NEC




Past Conferences & Reports

= Private Equity Panel

= 10 Key Terms in an M&A Contract
= Google Acquisition Strategy

= Deal Structures Today

= Disruptive Tech Trend Reports: loT Software,
Majority Mobilization, Sports & Gaming, etc.

= Special Reports: Patents, New Buyers, M&A
Process, Increasing Deal Value...
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Merge Briefing
= 90 Minutes
= Industry Update

= Overview of the M&A Process

= Upcoming events in:

= Boston
= Seattle
. Denver MERGE BRIEFING
= Salt Lake City
= Los Angeles
CORUM
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Selling Up, Selling Out
= Half-Day
= Tech M&A Bootcamp

= The most attended tech
executive conference in history

= Upcoming events in:

= New York City
= San Francisco

"9 W 1 SELLING UP

= Atlanta

= London

CORUM



8 Stages for an
Optimal Outcome
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Typical Negotiation Flow

Seller

presents
valuation
guidance

Discovery

process is
complete

Buyer
delivers an
opening
offer

Seller
delivers
counter
offer
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AVOIDING THE
B DEAL DISASTERS




B
Upcoming Conference Schedule

Selling Up Selling Out (SUSO) - Ready to go to market? During this half-day workshop, learn to prepare, position,
research, value, negotiate, and execute due diligence for maximum price and structure. This is the most attended Tech M&A
event ever — participants have done over $1 trillion in transaction value.

Merge Briefing (MB) - The Merge Briefing is a 90-minute executive briefing providing a current M&A market update (trends,
valuations, etc.), as well as a brief overview of the Tech M&A process: “8 Steps To An Optimal Outcome.”

July 19: Boston — MB
July 21: New York — SUSO

... With more events In:

Atlanta San Francisco
Salt Lake City Los Angeles
Denver Seattle
London

www.CorumGroup.com/Events CORUM



B
Logistics

= Ask guestions any time
= Use Q&A tab on bottom of screen
= Click “Refresh Now” to view responses

= This event is being recorded
= European broadcast July 15, 1 PM Berlin Time

= On demand webcast will be available at
WWW.Corumgroup.com

CORUM
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Welcome

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
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Agenda

=\Welcome

* Field Report: Gurock/ldera

=2016 Midyear Research Report

-Top 10 Disruptive Tech Trends Updates

Online Exchanges = Enmeshed Systems
= Digital Currency Flow = Al Enablement
= Connected Health = Positioning Intelligence
= Omnichannel Sales =  Sports & Gaming
= |oT Software = Data Security
" Q&A

CORUM



Field Report: Gurock acquired by Idera

Jon Scott

Managing Director
Corum Group Ltd. D R A

has acquired

v

Vv

Comnt acted as the edlusioe advisor bo Gurack

CORUM

MERGERS K ACQLISITIONS

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. COP\UM



Corum Research Report

Amber Stoner
Senior Analyst

Aaron King
Analyst

Elon Gasper
Vice President,
Director of Research

Yasmin Khodamoradi Thomas Wright
Analyst Analyst CORUM



B
Public Markets
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The Bull Market, 2009-Present
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Corum Index

1H:2015 1H:2016
Transactions 2068 m
Mega Deals 29 - ﬁ
Largest Deal $37B $26B 30%
1H:2015 1H:2016
Private Equity Deals 105 m ﬁ
Pipeline
VC Backed Exits 339 m 5%
1H:2015 1H:2016
Cross Border
Transactions 33% ﬁ
Start-Up
Acquisitions 1% ﬁ
Average Life
of Target 15yrs _COP\UM




Mega Deals - 2016 YTD
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Mega Deals - 2016 YTD

Lil‘lk&dm mf Microsoft

Target: LinkedIn Corporation [USA]
Acquirer: Microsoft Corporation [USA]
Transaction Value: $26.2B (8.2x EV/S and 74x EBITDA)

. - Followed the acquisition of Connectifier (recruiting SaaS ) for $106M in February 2016
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3-Year Market Valuation Trends

EV/Sales EV/EBITDA
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Top Strategic Acquirers — 1H:2016

j2) Global




J2 Global Acquisitions 1H 2016 - YTD

j2) Glob
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Top Strategic Acquirers — 1H:2016

j2) Global




| —
Top Strategic Acquirers — 1H 2016

ez:source EESE

Target: EZ Legacy Ltd. [dba EZSource] [Israel]
s« Acquirer: IBM Corporation [USA]

|"|| - Enterprise application management software and SaaS
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j2) Global







North American Deals

Canada

Sellers

Buyers
e HyPer ——> 15 +obleay

Germany United States

Midwest

Sellers

Oadgear —> (IIHIT»

Canada South Korea

Northeast

Sellers

Buyers

Buyers

OJoyent —> LIETP

United States South Korea

u —_— KICKSTARTER

United States United States

Southeast

Sellers

Buyers

Source: 451 Research
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European Deals

Nordics

Sellers

Buyers . o i 1.
e > CQliSpa
Estonia Germany

MAGIC PONY . astern Europe
TECHNOLOGY —> Ewitteri® -

Sellers

United Kingdom United States
Buyers

Western Europe (% Maodstocks =3 GOC“gle

Sellers France United States

Buyers

ASKGAMBLERS ——> Jcatenamedia

Serbia Malta

Source: 451
Research
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Asian Deals

native)( —> Mobuvista.

United states China

Far East

Sellers

Buyers
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Latin American Deals

Latin
America

Sellers

Buyers

lll Iou rce: 451 Research

B I CORUM
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& Horizontal Application Software Market

Public Valuation Multiples

EV/EBITDA EV/S
20.00 x 4.00 x
18.00 x l

a8 — |
' 3.50 x
16.00 x -
.
14.00x - r 3.00x
12. .
00 x - 2.50 x
10.00 x -
- 2.00 x
8.00 x - : ‘- | : i | [ | -
6.00 x 1.50 x
Jun-15 | Jul-15 | Aug-15 | Sep-15 | Oct-15 | Nov-15 | Dec-15 | Jan-16 | Feb-16 | Mar-16 | Apr-16 | May-16 | Jun-16
I EV/EBITDA| 17.28 x | 16.94x | 16.07x | 15.70x | 17.60x | 17.79x | 16.42x | 15.45x | 16.98x | 17.06 x | 17.55x | 19.25x | 18.93 x
EV/S 3.39x | 3.42x | 3.30x | 3.32x | 3.55x | 3.63x | 3.54x | 3.32x | 3.29x | 3.58x | 3.49x | 3.45x | 3.57x
CORUM
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@ Horizontal Application Software Valuations

Subsector Sales EBITDA Examples
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SCM 7.04x  22.69x aspen DESCARTES  4éManhattan
Payments 3.93x 16.12x NCl Sy PPRayPal 2 pay
Other 3.29x  20.64x N::‘.Eg opentext  E:Trimble.
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Mega Deals - 2016 YTD
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Mega Deals - 2016 YTD

A W J

cvent v

Vista Equity Partners

»1.0B
Target: Cvent Inc. [USA] !

Acquirer: Vista Equity Partners [USA]
Transaction Value: $1.6B (8x EV/S)
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hdemandware

Mega Deals - 2016 YTD

Target: Demandware Inc. [USA]
Acquirer: salesforce.com Inc. [USA]
Transaction Value: $2.8B (11.0x EV/S)
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Mega Deals - 2016 YTD

Qlik @

Target: Qlik Technologies Inc. [USA]
Acquirer: Thoma Bravo LLC [USA] o m $1.08
Transaction Value: $3.0B (4.2x EV/S and 686.9x EV/EBITDA) ’
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Mega Deals - 2016 YTD

DEMATIC KION

G ROUP 1.0B

'1.1B | | # Allscripts Nmﬁf_ﬂ;ﬂ $1.08B
Target: Dematic Group [Luxembourg]

Acquirer: KION GROUP AG [Germany] L5B| | =T E $1.0B
Transaction Value: $2.1B (1.8x EV/S)
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& Horizontal Application Software Market

Deal Spotlights: Customer Analytics

PREDICTIXH H

Target: Predictix LLC [USA]
Acquirer: Infor Global Solutions [USA]
Transaction Value: $125M

- Retail predictive analytics SaaS

impl

Target: Implisit Inc. [USA]
Acquirer: salesforce.com Inc. [USA]

salesforce

isit<

- Customer analytics and relative predictive sales intelligence SaaS

/s

00 x

50 x

.00 x

.50 x

00 x

50 x
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& Horizontal Application Software Market

Deal Spotlights: Customer Analytics

P
EV/ “ 1/s
ToolBox @ SPS COMMERCE

2l - 00 x

Target: ToolBox Solutions Inc. [Canada]
Acquirer: SPS Commerce Inc. [USA]
11 Transaction Value: $21.8M
50 x

- POS system customer analytics and reporting software
T e e T

#Pathtul 2 Mobify

Target: Implisit Inc. [USA]
Acquirer: Mobify[Canada] 50 x

RN
e

1t - Customer analytics and relative predictive sales intelligence SaaS

2.00 x
A _ﬁm mcor M
PERSONADRIVE p ‘ 50 .
__________ Target: PersonaDrive Inc. [USA]
mmmey/  Acquirer: McorpCX Inc. [USA]
—————-E\Z- - Customer analysis and profiling SaaS
CORUM
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& Horizontal Application Software Market

Deal Spotlights: Collaboration Tools

T I ANND B8 Microsoft ..

Target: Wand Labs Inc. [USA] 50 x
Acquirer: Microsoft Corporation [USA]

o

- Al-enabled mobile messaging application

14. .00 x
||| O ||| O ||| NSO ||| OO (SN SO NN (e ew | fm
12/
.50 x
. Boardvantage —— Nasdaq
e 00 x
| Target: Boardvantage Inc. [USA]
Acquirer: NASDAQ Inc. [USA]
Transaction Value: $200M 30 x
EE—E%S - Board meeting and leadership collaboration platform
CORUM



|
& Horizontal Application Software Market

Deal Spotlights: Artificial Intelligence

u piksel
AN aOoUal
EV/ L . .
INgospo npiksel | troe
2‘ G e S P T i il
Target: Lingospot Inc. [Canada] T
Acquirer: Piksel Inc. [USA] E«QN{M
1
- Al-enabled search and recommendation engine optimization software 50 x
16.00% o — T — T — T e—T T —— | S— T p— | pa— T — s m— )
. 00 x
1 <> EXPERTMAKER
1 Target: Expertmaker [USA]
" Acquirer: eBay Inc. [USA] 50 x
1t - Al-enabled search and recommendation engine optimization software
2.00 x
& ¥
-
N T brainchip”
Target: Spikenet Technology SARL [France] P 20
————— Acquirer: BrainChip Inc. [USA]
IEEIEV/ Transaction Value: $1.5M
EV/
""""" - Al-based computer vision software
CORUM



|
& Horizontal Application Software Market

Deal Spotlight: AdTech

URX =) Pintered

I X

EV/

Target: AdLast Inc. [dba URX] [USA]
Acquirer: Pinterest Inc. [USA]

- Mobile app inventory monetization service
- Helps Pinterest focus on content intelligence and discovery X

- Reinforces Pinterest’s position in mobile advertising

CORUM



Internet Market
Public Valuation Multiples

EV/EBITDA EV/S
36.00 x 10.40 x
31.00 x

8.40 x
26.00 x
6.40 x
21.00 x
4.40 x
16.00 x
2.40x
11.00 x
6.00 x 0.40 x
Jun-15 Jul-15 | Aug-15 | Sep-15 | Oct-15 | Nov-15 | Dec-15 | Jan-16 | Feb-16 | Mar-16 | Apr-16 | May-16 | Jun-16
I EV/EBITDA| 30.32x | 28.14x | 22.49x | 22.21x | 26.11x | 26.23x | 25.04x | 20.17x | 21.93x | 23.52x | 23.08 x | 22.58x | 23.49x
EV/S 4.85 x 4.57 x 4.13 x 3.93 x 4.03 x 4.01x 3.83x 3.60 x 3.76 x 3.75x 3.60 x 3.50 x 3.71x
CORUM



.
Internet Valuations

Subsector

Diversified
Internet

eCommerce

Social Network

Travel & Leisure

Sales

5.30x

0.92x

5.88x

5.60x

EBITDA Examples

20.79x Alphabet aif=e  Tencentsi
36.62x eb VvV  <IDEE  »zalando
32.46x n Linked[f]]. cwitter

22.08x JaEY  @Expediac  priceling o

CORUM



@ Internet Market

Deal Spotlights: eCommerce

EV/EBITDA EV/S
36.00 + 10.40x
kitbag =%) & Eanati
v Fanatics
- 8B40
Target: Kitbag [United Kingdom]
Acquirer: Fantatics [USA]
26.00 " Transaction Value: $17M
- 6.40x

- Online shopping website that provides instant insider access to top designer labels

21.00 %
; | ‘ 4.40 x
16.00 N |
GILT Sold to
11.0¢ GROUPE - 2,40 x
Target: Gilt Groupe [USA] M
Acquirer: Hudsons Bay Company [Canada] HUDSON'S BAY CO.

6.0%  Transaction Value: $250M 0.40 x

- Online shopping website that provides instant insider access to top designer labels

CORUM




@ Internet Market

Deal Spotlight: Social Network

g A
LY/

i3 r 10.40 x

=) Quora

YT
L0

b

fad
Joonad

Target: Parlio [USA]
Acquirer: Quora [USA]

o

ot
on
o

- Online community committed to giving people the power to share their thoughts - 240x
about issues

ecc - Brings Parlio’s content to more than 100 million monthly users. - 0.40x

R T

(s ]| & (s RVEE]
£ EEVEDI LA ceb2d M

FV/S 4.85% | 457x | 413x | 3.93x | 403x | 4.01x | 3.83x | 3560x | 3.76x | 3.75x | 3.60x | 350x | 37ix




@ Internet Market

Deal Spotlights: Online Dating

EV/EBITD EV/S
36.0 Sold to -~ 10.40 x
31.0 @’M www.kunlun.com  8.40x

Target: Grindr [USA]
o Acquirer: Beijing Kunlun Technology [China]
“**" Transaction Value: $93M
6.40 x
- Online dating app for the gay community
21,000 T T
i i i . i i B i | i i i %%%%%
............. E o iy Haai i L fiiii fiiiiiif foiii i i g foiig SR 4 Z.i ¥
16.00

- i i W i, W i i i W i ™

~ Target: MeetMe [USA]
°“ Acquirer: Scout [USA]
Transaction Value: $55M

- Social network for meeting new people in the US and the public market leader for social discovery

CORUM




@ Internet Market

Deal Spotlights: Ticketing

e @)TICKETBREAK E TICKETFLY

4 AT
RRVEC SR 4

oo Target: TicketBreak [Canada] PANDORA
Acquirer: Ticketfly [Pandora] [USA]

Y el
U X

- Event ticket resale platform

VIVIDSEATS.  [esim) v

Vista Equity Partners
Target: Vivid Seats [USA] L
Acquirer: Vista Equity Partners [USA] +40 x

IRs RN,
- Event ticket resale platform
A0
00 % Beeas EEae fae G B e B B Wi W W i e LUK

1y ticketbis [wEE) | Suworo

==ev/esr  1arget: Ticketbis [Spain]
-vc  Acquirer: StubHub [eBay] [USA]

- Event ticket resale platform

CORUM




Vertical Application Software Market

Public Valuation Multiples

EV/EBITDA EV/S
20.00 x 5.00 x
18.00 x 4.50 x

o

16.00 x - - 4.00 x
14.00 x - - 3.50 x
12.00 x - - 3.00 x
10.00 x - - 2.50 x
8.00 x - - 2.00 x
6.00 x 1.50 x

Jun-15 | Jul-15 | Aug-15 | Sep-15 | Oct-15 | Nov-15 | Dec-15 | Jan-16 | Feb-16 | Mar-16 | Apr-16 | May-16 | Jun-16

e EV/EBITDA| 17.52x | 17.23 x | 15.95x | 15.67x | 16.69x | 16.70x | 15.85x | 15.88x | 15.93x | 17.11x | 16.70x | 17.21x | 17.12x

EV/S 429x | 4.18x | 412x | 405x | 430x | 450x | 437x | 411x | 406x | 430x | 438x | 437x | 4.47«x

CORUM



Wiy Vertical Application Software Valuations
Subsector Sales EBITDA Examples

AJE/C 4.80x 18.37x AAuToDESK  gizesme SYNOPSYS

Automotive 4.53x 22.75x Autatrader ,)) BitAuto B Eg%

Energy & "y

Enviranment 4.08x  15.33x ™ Hron  Scmiwger

Financial Services 5.27x  17.44x B4 Broadridge I fisary

Government 1.87x  12.90x wrmeer ewrec  Bayiheom - tyler

Healthcare 5.12x 18.65x # Allscripts & Cerner  imshealth

Real EState 6. 75X 24.20X ‘ Corelogic’ ":} CoStar Group- ‘;?Zi“ow

Vertical Other 3.76x 12.71x amMaDEus’ Aulommation Ezbre
CORUM



L
Mega Deals - 2016 YTD

TRADER

i ipts Nat.s:'r(:art .
Target: TRADER Corporation [Canada] % Alscripts - wetamart $1.08
Acquirer: Thoma Bravo LLC [USA] .
Transaction Value: $1.21B Eruise m $1.08

@mm SIEMENS $1.0B

STty T \ - v n—m Ew g EQUIY Farners * -9
@ Y LAZADA

Zosper "Huth: $1.48 T o i . vy $1.7B o)) SFLEETCOR $1.1B | | smmmiccs WE2. s1.08

A RUSKUS apomor— $1.5B pewaric KION $2- TRADER $1.2B I"SQ #Nasdaq $1.1B

SIRIS ©royeom $2.0B wrroara $3.18 | | Lexmork APEX $2.58 | | TRUVENS Trme $2.6B| | ki $1.38

Sotvare $2.2B|| 5 ™ leidos $5.08 || oo @ $2.8B | |pA vertioe n’“?’"“" $2.78 wig“% 5 IDEF $1.48

LOEN || 0 $1.58| | Tpea sen W $3.98 | T{F_'m-;-u (23 s6.08 aiik@ $3.08 || marki @  $5.98 Lo i $3.58

§§§ Tencent if $8.5B | | BLUE COAT V/symantec $4.6B| |Inevenmat HNA $6.0B || epicor KKR $3.3B @ _;P_qh_g_!@ $6.9B | |Linked[f} ¥ Microsoft $26.2B

$10B $19B $20B $21B $23B $35B

CORUM




i1y Vertical Application Software Market

iiy
-

Deal Spotlights: Automotive

o lytx =» GTCR

Target: Lytx Inc. [USA] 50 X
Acquirer: GTCR LLC [USA]
Transaction Value: $500M

J0 x
- Provides in-vehicle driver behavior video recording systems
- Lytx plans to expand into the video telematics S0 x
. I T T T T T B T A B B e
12 2.00 x
ﬁ Ielogls Soidto \/
Target: Telogis Inc. [USA] o
Acquirer: Verizon Communications Inc. [USA]
Transaction Value: $900M (6.9x EV/S) 50 x
g%%% sy - GPS-based fleet tracking, driver monitoring, route mapping and mobile navigation SaaS
gj - With the acquisition Verizon gets into Connected car space to compete with rival AT&T
CORUM



(M Vertical Application Software Market

Deal Spotlights: Real Estate

EV/ . . THE Zoopla /s
PROPERTY Sold t
| .. SOF TWARE e Property 0
N croue GI’OUD

Target: Property Software Group [UK]
Acquirer: Zoopla Property Group PLC [UK]

Transaction Value: $106.5M (4.7x EV/S) )0
- Provides property management and residential sales management software and SaaS 50 x
12 | 2,00 x
e .
(0) Sold to ees REALPAGE 0 x
asseteyeinc Outperform
Target: AssetEye Inc. [USA] O
Acquirer: RealPage Inc. [USA]
Transaction Value: $4.8M 50 x
pammms EV
gy, - Provides real estate investment management data aggregation, reporting and collaboration SaaS
CORUM



N Vertical Application Software Market

Deal Spotlight: Financial Services

ol t°> S Broadridge:

Target: 4sight Financial Software Limited UK]
Acquirer: Broadridge Financial Solutions Inc.[USA]

451GHT

FINANCIAL SOFTWARE

- Front and back office securities lending and borrowing software
- Builds on Broadridge’s collateral management solutions

- Adds 4sight’s customer base across 16 countries

0 %

0 x

i3 %

CORUM




i1y Vertical Application Software Market
Deal Spotlights: Healthcare

=

o @ Sold to DI‘FiI‘St e

Target: iApp Creative LLC (assets) [USA]
Acquirer: DrFirst.com Inc. [USA]
- Electronic prescriptions mobile app

L0 x

1p
+

0. Sold to W’ |

medago

PETALSOLUTIONS
Thet Ciries is Geovrer Hone®

G0 x

i 4

Target: Medago Technologies Inc. [Canada]
Acquirer: Petal Solutions Inc. [Canada]

. . S0 x
- E-prescriptions mobile app
L0 x
\®/ LAGNIAPPE solill
6 ( Pharmacy Services
B0 x

Target: Lagniappe Pharmacy Services LLC [USA]
Acquirer: Transaction Data Systems Inc. [dba Rx30] [USA]
- Pharmacy software & systems 00X

@ healthiestyou Sold to> g TELADOC. S0

EEEY Target: HY Holdings Inc. [USA]
By Acquirer: Teladoc Inc. [USA]
Transaction Value: $155.9M (15.6x EV/S)
- Tele-health management mobile app

CORUM



(M Vertical Application Software Market

Deal Spotlights: Energy & Environment

EV/ERITDA

& soiill \ YARDI

PROLIPHIX

Target: Proliphix [USA]
Acquirer: Yardi Systems Inc. [USA]
Transaction Value: $150M (15.6x EV/S)

- Smart thermostats & energy management systems

4.50 x

4.00 x

2.50x

© 3.00x

[ EaEE E i o RS Y s e R s e el

y LY 9es¢ DaintreeNetworks @) Current .

Target: Daintree Networks Inc. [USA]
Acquirer: Current [General Electric Company] [USA|]
Transaction Value: reported at $77M

=== - Daintree provides smart energy efficiency systems, including wireless thermostats; partners with Philips, LG

- With its first purchase GE-backed Current starts to build its ecosystem and boost networking capabilities
around lighting

2.00x

1.50x

CORUM



i1y Vertical Application Software Market

Deal Spotlight: A/E/C

EV/ED

m@g EV)
' EV/S

conject

-,

Sold to

Target: CONJECT Holding GmbH [Germany]
Acquirer: Aconex Ltd. [Australia]
Transaction Value: $71.8M (2.7x EV/S, 89.6 EV/EBITDA)

- Construction project management SaaS

- Reinforces Aconex’s strategic focus on network growth, product breadth and scale

expansion

[ RS N R PR A
i i

A

“hohdn A |

A

L GARE A

oadbh A | s

b A A

aconex

fRAIRE A

o ERE A

L GELE A

H
L e K
i §

EV/S

CORUM
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{29 Consumer Application Software Market

Public Valuation Multiples

EV/EBITDA

19.00 x

17.00 x

15.00x -

13.00x -

11.00x -

9.00 x -

7.00 x -

1i¥

5.00 x

Jun-15

Jul-15

Aug-15

Sep-15

Oct-15

Nov-15

Dec-15

Jan-16

Feb-16

Mar-16

Apr-16

May-16

Jun-16

[ EV/EBITDA

15.50 x

16.69 x

14.47 x

13.17 x

15.43 x

16.64 x

14.35x

14.00 x

17.90 x

18.18 x

15.21x

16.03 x

15.89 x

EV/S

2.84 x

3.30x

297 x

2.64 x

2.67 x

2.46 x

2.54 x

2.58 x

2.53x

2.58 x

2.47 x

2.22x

1.96 x

EV/S

3.50 x

3.00 x

2.50 x

2.00 x

1.50 x

1.00 x

CORUM
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(<) Consumer Application Software Valuations

Subsector Sales EBITDA Examples

Casual Gaming 216x 17.52x '\@ (Mintendo) MZyNga

Core Gaming 1.73x 9.10x ACTIVISiON. @ . UBISOFT

Other 1.57x 53.24x GoPro NETELIN PANDORA
CORUM



Mega Deals - 2016 YTD

SuUP
EBRC
ELL

Tencent iR

Target: Supercell OY [Softbank]
Acquirer: Tencent Holdings Limited [China]
Transaction Value: $8.5B (4.4x EV/S and 9.2x EBITDA)

CISCO. $1.48

“asper

M Rughus EROCADEB $

ripts Nmi’f_,.'m $1.0B

adapco SIEMENS $1.0B

’ ‘
Markem Vista Equi |wp $1 7B

)

WFLEETCOR $1.1B

LAZADA | £7. <108

SIRIS ©royfh $2.0B

ntroata $3.1B

pevaric KION $2.1B

nnnnn

TRADER 31.28

M Lexmark APEX $2.5B

AAAAAAAAAAAA

£ iisireds $1.3B

=Ba1nC tal Walrmrl -
Soft Qﬂ% $ZZB _}:)ﬁm Pleu’os $5 0B | | &demandware @ sZ.SB 41 Vertafon i SZ 7B " ?,1 JD COM $1 4B
[ELLIOTT§ Vista Eu\.m Partners
LGEI'\ $1.SB hm“ $3-98 ;lv'ulr;n';- e @SG OB Qlik Q $3-OB mark @ SS-QB Intellectual Property ﬁ $3 SB
IT Services division B

Solutions

ERE Tencent E&ifl $8.5B

BLUE COAT symantec $4.6B

INeRAMI: HN/ $6.0B

ErPicor KKR $3.3B

Linked[f §% Microsoft $26.2B

CONSUMER IT SERVICES | HORIZONTAL VERTICAL INTERNET

$10B

$19B

$20B

$21B

$23B

$35B

CORUM




China tightens mobile games regulations

@ e A B 351 I 5 37 1 1 A 8 E‘g;’

g
™,
IE.'I‘\:
%
§
d

Stats Administration of Press,Publication,Radia,Film and Television of Tha People's Rapublic af China

e July 1: Pre-approval required to publish

e Oct. 1: Existing games apply or face shutdown

* Applies to significant fresh versions and
updates like they were new games /

» Cost of application high & likely to rise _L /A

"We want to open the window a crack to get some fresh air, but we still
need a screen to block the flies and mosquitoes."
- Cai Wu, Head of Chinese Ministry of Culture

CORUM
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(:) Consumer Application Software Market

Deal Spotlight: Gaming

EV/EBITDA N
1 ' di
Sold to
1_ vivenaol
GAMELOFT |
1!
1 Target: Gameloft Inc. [France] |

Acquirer: Vivendi SA [fka Vivendi Universal] [France]
1 Transaction Value: $250M

f - Mobile video games provider
- Touching on three of Vivendi’'s businesses - gaming, music and pay TV

- Strengthens its attempts to acquire Ubisoft X

EV/EBI\

EV/S e SErE—————— e T

CORUM




(:) Consumer Application Software Market

Deal Spotlights: Gaming

EV/EBIT e 5
e C
Soldto JATIOO0

19.00 3 x
Target: Fiesta Online [South Korea]

17,00 Acquirer: gamigo AG [Samarion] [Germany]

/.

- MMORPGs for consumers globally J X

0 e o s e —

g
b

13.00 QQ‘;’!}QES = _”-J;Q ) x

11.00 Target: Aeria Games Europe GmbH [Germany]

(lt

Acquirer: gamigo AG [Samarion] [Germany] Jx
9.00, - Multiplayer and free-to-play online and mobile videogames for consumers
*.50 x
7.00 @
Nighdigll™ ey (71,5
— ot
5.00 9 9 o _) 0y
_____ Target: highdigit GmbH [Germany]
EV/EBIT Acquirer: gamigo AG [Samarion] [Germany]
EV/S
------ - Digital games operations management SaaS
CORUM



(:) Consumer Application Software Market

Deal Spotlights: Connected Health

EV/EBITD/ /S

€ runkeeper J asics ”

Target: FitnessKeeper Inc. [dba RunKeeper] [USA]
Acquirer: ASICS Corporation [Japan]
Transaction Value: $85M

19.00»

17.00>
15.00>
13.00>»

- Runners' fitness tracking and goals monitoring mobile app
11.00 x

Withings NOKIA

7.00

90 x

Jx

Target: Withings S.A. [France]
oo  Acquirer: Nokia Corporation [Finland] 7 x
| Transaction Value: $190M
EV/EBIT
EV/S - Health and activity trackers

CORUM




Infrastructure Software Market
Public Valuation Multiples

EV/EBITDA EV/S
18.00 x 4.50 x
16.00 x

- 4.00 x
14.00x - y =
. - 3.50 x
12.00 x -
- 3.00 x
10.00 x -
- 2.50 x
8.00x -
6.00 x ‘ 2.00 x
Jun-15 Jul-15 | Aug-15 | Sep-15 | Oct-15 | Nov-15 | Dec-15 | Jan-16 | Feb-16 | Mar-16 | Apr-16 | May-16 | Jun-16
m EV/EBITDA| 15.79x | 16.06x | 15.21x | 14.22x | 13.30x | 14.12x | 13.78x | 11.88x | 12.54x | 13.84x | 13.56x | 13.99x | 13.48x
EV/S 4.22 x 4.37 x 4.02 x 3.66 x 4.19 x 4.32x 3.96 x 3.34x 3.37x 3.65x 3.69 x 3.45x 3.30x
CORUM



&) Infrastructure Software Market

Subsector Sales EBITDA Examples
Endpoint 3.19x  15.19x ciTRIX Qo vmware
IT Services 4.54x  29.23x QA ®redar oo
Management technologis
Network 2.21x  12.87x ARisTA  Hbtlle g nper
Management ' ' :
Security 3.73x  13.95x &3s0  @checkPont  gemallo’
Storage & Hosting 2.56x  6.79x BROCADE™ m“,., rackspace (3}
Other 4.65x 13.38x WAtlassian 3¢procress (O New Relic.

CORUM



Mega Deals - 2016 YTD

softwar AR —

ELLIOTT i

S$1.1B | | & Allscripts Nmﬁf_ﬂ;ﬂ $1.0B

Target: Francisco Partners/Elliott Management Corporation [USA] s158|| —— m $1.08
Acquirer: Dell Software Group [USA] SRUTS
Transaction Value: $2.2B (1.6x EV/S)

——vwam. -

$1.6B @mm SIEMENS $1.0B

wriners

: = v . LAZADA  £2 ¢108
oosper ity $1.48 MArkts oy e runes $1.7B o)) SFLEETCOR $1.1B| | mmmmmiicd aibabiacious $1.
; _ IS
RRUCKSS amono > $1.5B pemaric KION $2.1B | [TRADER $1.28 || e 4 Nesdag $1.1B
SIRIS ©Oroycom $2.0B wrroara $3.18 | |9 Lexmark APEX $2.58 | | TRUVEN®Y TRs $2.6B| |E96are [SINTT $1.3B
BainCapital Welmart” <
Software Qﬂ% SZZB j  leidos $5.0B | | ®demandvare $2.SB 41 Vertafore = . .api $2.7B (¥ A JD?‘oﬁ $14B
v 6
p— A Vit Eqity Farners El

; I'I'lsnn“ Vowtet Packand @ 6.0 . :
LOEN - $1.58 | | CEJCDD sbreon ¥ $3.9B | | povenr: $6.0B Qlik® $3.08 || mark @ $5.98

IT Services division

ERE Tencent i $8.58 | | BLUE COAT /symantec $4.6B | |INeRARE! HNA( $6.0B || =ricom KKR $3.3B @ Protecticn] ? $6.98 | |Linked(f]] B¥ Microsoft $26.2B

$10B $19B $20B $21B $23B $35B

CORUM

mson revTers  (CINIEXX
Intellectual Property ﬁ $3SB
Solutions e
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Mega Deals - 2016 YTD

¥ Tivo roi?j $1.1B

Qe @380 $1.28

’ AVG lcxclunst!‘ $1.3B

“oosper ity s1.48

M Rughus EROCADEB‘ $1.58

Target: AVG Technologies NV [Netherlands]
Acquirer: AVAST Software a.s. [Czech Republic]
Transaction Value: $1.3B (3.2x EV/S and 11x EBITDA)

CVEINIU s Equiy Partners ¥ =YY

.
-ulf v
Marketo g, Equity Partners s 1.78

SIRIS ©roiycom $2.0B

ntroata $3.1B

pevaric KION $2.1B

nnnnn

)

WFLEETCOR $1.1B

TRADER $1.2B

¥ Avc ,@tcn/nst!@

LAZADA

— 0L

manE.c..p $1-OB

& Lexmark APEX $2 58

TRUVEN &g T ER e

$2.6B

AAAAAAAAA TICE

S laigioeds $1.3B

KPP

Walmart

BainCapital Walmart™* A=
e mERE $2.2B _/")L P leidos $5.0B | | “demandvare @ $2.8B | | [ vertafore = "-api $2.7B ‘8‘6 YJD’?‘Oﬁ $1.4B
f— g Vit Eqity Partngrs El
o | 4 msonrevters  (CINIEX
LGEn $1.SB tm hm“ $3-QB mﬁ?zkrﬂ @sG'OB Q"k Q $3'OB mark @ SS'QB -I;t'éllectual Property ﬁ $3SB
IT Services division - A

Solutions

E:
—

ggﬁ Tencent il $8.5B

BLUE COAT «/symantec $4.6B

INLeARE! N/ $6.0B

ErPicor KKR $3.3B

@ .;.Plgh.g.l.@ $6.9B

Linked ] B Microsoft $26.2B

CONSUMER IT SERVICES | HORIZONTAL VERTICAL INTERNET

$10B

$19B

$20B

$21B

$23B

$35B

CORUM




Mega Deals - 2016 YTD

BLUE COAT

Target: Blue Coat Systems Inc. [Bain Capital] [USA]

Acquirer: Symantec Corporation [USA]
Transaction Value: $4.6B (7.8x EV/S)

\

ﬂﬂvu, .u%nunst! >1.3B6

“oosper ity s1.48

M Rughus EROCADEB‘ $1.58

@ Symantec

§ s1.08

iT $1.18

# Allscripts: Nmi’f_,.'m $1.0B

vell $1.5B

o [ svoe

v
cvent g Equity Partners $ 1 'GB

@mm SIEMENS $1.0B

.
-ulf v
Marketo g, Equity Partners s 1.78

)

WFLEETCOR $1.1B

LAZADA

— 0L

A[ilé%;m..p $1-OB

pevaric KION $2.1B

nnnnn

TRADER 31.28

IT Services division

SIRIS Opolycom $2.0B ntroata $3.1B M Lexmark APEX $2.5B TRUVEN S E_E.—: $2.6B @E%%beds $1.38
= BainCapital Waimart© e
. e b $2.28 7 P leidos $5.08 || ocemandice @sz.ss b e =P 5 78 - < |D7 $1.48
! I I — Vista Equity Partners 5
“ = [ o msonrevters  (CINIEX
LOEN s1.58 | T a6 $3.98 | | topeepees (2 $6.08 | | EmmE Qiik @ $3.08 || markt @) $5.98| [ iiccuaronen gy $3.58
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L
Mega Deals - 2016 YTD

@ . Eﬂﬂﬂ} N InIr
‘JCERDEH CISCO.
S s1.08
.],T $1.1B| | & Allscripts Nmﬁ;_ﬁ $1.0B
Target: Jasper Technologies Inc. [USA]
Acquirer: Cisco Systems Inc. [USA] well S1.5B| | =575, m $1.08

Transaction Value: $1.4B (11.7x EV/S)

!A\lu. .(C%CIVCISK! >1.3B

] I » I [
cisco. »14B

“asper

V'

M Rughus EROCADEB‘ $1.58

r

v
cvent Vista Equity Partners S 1 'GB

@mm SIEMENS $1.0B

.
-ulf v
Marketo g, Equity Partners s 1.78

)

WFLEETCOR $1.1B

LAZADA

— 0L

manE.c..p $1-OB

pevaric KION $2.1B

nnnnn

TRADER $1.2B

IT Services division

SIRIS ©poyeom $2.0B nvrroata $3.1B A Lexmark APEX $2.58 TRUVEN 3 LHM $2.6B| |&basieds $1.3B
BainCapital Walmart™ g
Software Qﬂ% SZZB _}‘)L P leidos SS.OB Gdemandvare @ $2.SB 41 Vertafore = "'api $2,7B ‘8‘6 YJDIC?\O% $14B
p— A Vit Eqity Farners El
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@ Infrastructure Software Market

Deal Spotlight: Security

EV/EBITDA EV/S
180 - 4.50x%
I

¢ 9 CloudLock [z CISco.

Target: CloudLock Inc. [USA]
Acquirer: Cisco Systems Inc. [USA] 00 x
Transaction Value: $293M

.50 x

Access control and anti-data leakage SaaS .50

- Inline with Cisco’s strategy to grow inorganically in enterprise cloud security
2.00 x

------- - Taps into “consumerization” in IT

EV/S 422x | 4.37x  4.02x  3.66x | 4.19x  432x  3.96x | 334x 337« 3.65 x 3.69x%x | 3.45x | 3.29x
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Infrastructure Software Market
Deal Spotlights: Security

EV /S
Sold t N
1 I'Zign ft o V 50 X
y Vista Equity Partners
1 Target: Ping Identity Corporation [USA] 00y
Acquirer: Vista Equity Partners [USA] [
: Transaction Value: $600M
- Enterprise ldentity-as-a-Service and authentication SaaS 5.50 %
1200 N AN IANC NN B W . i e Em o2
A 3.00 x
&) orionmy [mm) o cSyprosoft
7 old to 1
loT Security Simplified J‘Q delivering trust in loT o
Target: DeviceAuthority Inc. [USA]
Acquirer: Cryptosoft Ltd. [USA] -00 x
“—EV;/_S - 10T device-based identity and access management software

CORUM




Infrastructure Software Market

Deal Spotlights: IT Services Management

EV s
» ™ ‘

+ LOGICnow solarwinds 7

] Target: LOGICnow Ltd. [United Kingdom] .

Acquirer: Solarwinds Inc. [Silver Lake Partners/Thoma Bravo] [USA]
Transaction Value: $500M (6.3x EV/S)

- Web-based IT service management (ITSM) SaaS 0%

12.00 v [ [ [ ]| [ ][] ([ [ ]]] |EEEa L] EEEE R InEEE L[] ([} (1]} [N | I

00 x

>>
AP e LANDesk .

Target: AppSense Inc. [USA]
Acquirer: LANDESK Software [Thoma Bravo LLC] [USA]
Transaction Value: $115M (1.2x EV/S)

€ )0 %

OEEEN EV/E : . . L L
---------- - Enterprise desktop and application virtualization and migration software

CORUM



@ Infrastructure Software Market

Deal Spotlight: Network Management

EV/EBITD EV/S

1f 150 x

- #5035CALE (=) @@ rednat -

50 %

Target: 3scale Networks S.L. [Spain]
' Acquirer: Red Hat Inc. [USA]
Transaction Value: $27M (6.8x EV/S) (estimated) 00

APl management SaaS for enterprises operating hybrid network environments
50 x

- Complements Red Hat’s middleware product portfolio

Follows Red Hat's 1-dollar billion stock repurchase program 00

mmEmEm EV/ERIY

EV/S A4.22% | 4.3/% | 402X 3.bbX | 4.1YX 4.3 % 3.96 X 3.34 X 3.3/ % 3.65Xx 3.69 X 3.45 X ;3.29:(‘]
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IT Services — Developed Markets
Public Valuation Multiples

EV/EBITDA

12.00 x

11.00 x

10.00 x

9.00 x

8.00 x

7.00x -+ .
6.00x -+ -
5.00 x
Jun-15 | Jul-15 | Aug-15 | Sep-15 | Oct-15 | Nov-15 | Dec-15 | Jan-16 | Feb-16 | Mar-16 | Apr-16 | May-16 | Jun-16
C—JEV/EBITDA| 9.55x | 9.53x | 9.12x | 9.74x | 10.29x | 10.76x | 10.82x | 10.33x | 10.14x | 10.35x | 10.40x | 10.69x | 10.21x
EV/S 091x | 092x | 0.89x | 0.85x | 1.00x | 1.03x | 0.97x | 090x | 098x | 1.06x | 1.08x | 1.17x | 1.16x

EV/S

1.30 x
1.20 x
1.10 x
1.00 x
0.90 x
0.80 x
0.70 x
0.60 x
0.50 x

0.40 x

CORUM




IT Services — Emerging Markets
Public Valuation Multiples

EV/EBITDA EV/S
21.00 x 3.90 x
19.00 x . 3.40x
17.00x - =
- 2.90x
15.00x -
- 2.40x
13.00x -
- 1.90 x
11.00x -
- 1.40x
9.00x -
7‘00 X B 0.90 X
5.00 x 0.40 x
Jun-15 Jul-15 Aug-15 | Sep-15 | Oct-15 | Nov-15 | Dec-15 | Jan-16 Feb-16 | Mar-16 | Apr-16 | May-16 | Jun-16
I EV/EBITDA| 17.62x | 16.35x | 17.47x | 16.77x | 19.21x | 16.65x | 15.07x | 15.19x | 13.94x | 14.76x | 14.80x | 17.40x | 15.24x
emmwEV/S 2.61x 3.16 x 3.24 x 3.16 x 3.34x 3.18 x 3.20x 3.05 x 2.98 x 3.14 x 3.15x 3.13x 3.12x
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L
@ IT Services Valuations

Subsector Sales EBITDA Examples
Developed 1.16x  10.21x accenture < WCapzeninl (e
Emerging 3.12x  15.24x INfOsys ’“m GENPACT
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Corum Research Report

Amber Stoner
Senior Analyst

Aaron King
Analyst

Elon Gasper
Vice President,
Director of Research

Yasmin Khodamoradi Thomas Wright
Analyst Analyst CORUM



Corum Top Ten Technology Trends 2016

Online Digital Currency Connected Omni-channel loT
Exchanges Flow Health Sales Software
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Corum Top Ten Disruptive Technology Trends 2016

#1: Online Exchanges
Connecting Creators & Consumers

Ivan Ruzic has had a successful 30+ year career in the software business that has
included virtually every senior executive role. His resume spans marquee companies
such as BEA systems, Novell and Borland as well as multiple startups including his own.
His international experience is extensive and in addition to the United States has been
involved in mergers and acquisitions in Europe, Africa and Asia.

His success and extensive experience qualify him as an expert in building value and
realizing wealth. Ivan joined Corum Group, the world’s leading software M&A firm, with a
specific focus on educating and helping prospective sellers maximize the value of their
technology companies.

Ivan Ruzic
Vice President
Corum Group Ltd.
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Corum Top Ten Disruptive Technology Trends 2016

#1: Online Exchanges

Connecting Creators & Consumers

= Connecting buyers & sellers,
creators & consumers.

= Previously, disintermediators
like Napster, Expedia, iTunes,
etc. Today, building new kinds
of connections.

= Disruptive opportunities
include:

= Medical services

= Banking

= Recruiting

CORUM




Corum Top Ten Disruptive Technology Trends 2016

#2: Digital Currency Flow

Decreasing Friction in Payments & Exchange

As a serial entrepreneur and investment banker, Rob Griggs has had a successful 35+
year career in the high technology arena. Early in his career he was a top performer at
Apple before starting his first software company in the mid-1980’s. As a founder of
Authorware / MacroMedia, NetRadio, Wit Capital, and many other companies, Rob’s
sales, marketing, business development and capital raising skills have been honed over
supporting hundreds of company financial transactions during his career.

His success and extensive experience in software M&A uniquely qualify him as an expert
in building value and realizing wealth. Rob joined Corum Group, the world’s leading
software M&A firm, with a specific focus on educating and helping prospective sellers
maximize the value of their technology companies.

Rob Griggs
Vice President
Corum Group

CORUM




Corum Top Ten Disruptive Technology Trends 2016

#2: Digital Currency Flow

J Decreasing Friction in Payments & Exchange

= Currency flow has moving
towards fewer barriers and
less friction on transactions.

= Examples include digital
currencies, mobile wallets,
Innovative payment systems,
online game and social
network currencies & more.

= Software & systems that
Improve upon or harness this
flow have significant
potential.




Corum Top Ten Disruptive Technology Trends 2016

#3: Connected Health

Linking people to their health data & services

Dave joined Corum in 2015 and has a diverse background in technology and life
sciences. As an executive and entrepreneur, Dave has been operating and investing
in companies sitting at the convergence of commerce and eCommerce as well as
innovative life science businesses for over twenty-five years. Recently, Dave was
CEO North America for Gaxsys, an eCommerce and logistics company that is a
leader in last mile logistics and fulfillment for eCommerce marketplaces.

Dave has been on both sides of the mergers and acquisitions table having sold a life
science technology company, facilitated sell side and buy side technology transactions
and has also scaled multiple technology companies globally in the eCommerce, life
sciences and innovation intelligence markets. Dave sits on boards of public and
private companies including one company that recently filed for an IPO.

Dave holds a business degree from the Indiana University, Kelley School of Business.

David Levine
Vice President
Corum Group Ltd.
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Corum Top Ten Disruptive Technology Trends 2016

#3: Connected Health

Linking people to their health data & services

Technological, regulatory
and demographic changes
converging to create
significant opportunity

Leveraging new hardware:
smartphones, fithess
trackers, connected
medical devices.

Improved self-care and
remote care/diagnosis.

Makes healthcare more
patient-centric by enabling
healthcare consumerism




Corum Top Ten Disruptive Technology Trends 2016

#4: Omni-Channel Sales

Purchasing decisions anywhere, any platform

Daniel Bernstein has worked in a number of roles over a twenty year career in high
technology, most recently as the founder and CEO of Sandlot Games Corporation, a
leading casual games publisher and developer. Having sold Sandlot Games to Digital
Chocolate in 2011, Daniel started a small games studio and a consulting practice
where he advises larger companies such as RealNetworks and smaller high growth
businesses on product development, strategic initiatives, and M&A opportunities.

Prior to Sandlot Games, Daniel Bernstein held director level positions in companies
such as Wild Tangent and Monolith. An accomplished composer, Daniel also writes
music for most of the games he works on.

Daniel holds a BS in Computer Science and an MA in Music Composition from the
University of Virginia.

Daniel Bernstein
Vice President
Corum Group Ltd.
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Corum Top Ten Disruptive Technology Trends 2016

#4: Omni-Channel Sales

Purchasing decisions anywhere, any platform

Consumer platforms & devices
continually fragmenting.

Marketing keeping pace — next
challenge is sales, both decision
points and actual purchase.

Point at which money changes
to product must be immediately
with customer, moving closer by
being on their favorite device.

Consumer brands leading the
way, but enterprise is not far off.




Corum Top Ten Disruptive Technology Trends 2016

#5: loT Software

Emerging Platforms, Standards & Analytics

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.

Rob Schram
Senior Vice President
Corum Group Ltd.
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Corum Top Ten Disruptive Technology Trends 2016

#5: loT Software

Emerging Platforms, Standards & Analytics

Internet of Things (IoT)
shocking growth towards
multi-trillion dollar market
spawns first full software
cycle.

Each “Thing” needs
platforms, communication,
analytics, etc.

Competing ecosystems

beginning to coalesce.

Compatibility-driven, as in
other cycles of disruption.




Corum Top Ten Disruptive Technology Trends 2016

#6: Enmeshed Systems

Blurring the Lines between Software & Hardware

Steve was previously a corporate development executive with Verint Systems, Sage
Group plc, and ran a new ventures group for The Weather Channel. Prior to that he
was CEO of iTendant, a SaaS and mobile software company he co-founded in 2000.
He is the author of the "The Risk Premium Factor: A New Model for Understanding the
Volatile Forces that Drive Stock Prices" (Wiley 2011) and has also published in the
Journal of Applied Corporate Finance, Ad Age, CNBC.com and is a regular
contributing author for the Seeking Alpha investment website. Steve is also inventor of
U.S. Patent 9,378,515, which deals with the availability of mobile content based on a
user's location and the time of transmission.

He holds an MBA from the Darden School of Business at the University of Virginia and
| a B.S. from Rensselaer Polytechnic Institute.

MECRC
(WATIY

HIE
Steve Hassett

Vice President
Corum Group Ltd.
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Corum Top Ten Disruptive Technology Trends 2016

#6: Enmeshed Systems

Blurring the Lines between Software & Hardware

The line between software and
hardware continues to blur.

Beyond embedded systems to
those so enmeshed that it is
hard to tell where one ends
and the other begins.

Both consumer devices and
industrial systems impacted.

Product evolution seeing
hardware replaced by
software—and vice versa.

CORUM




Corum Top Ten Disruptive Technology Trends 2016

+d #7: Al Enablement

Putting Al to work by means of big data and feedback

Allan has over 30 years of executive and entrepreneurial experience and has built
and sold several software companies in sectors including, manufacturing, supply
chain, big data, predictive analytics and social networks. He has deep understanding
of Aerospace, Automotive, High Tech, Healthcare, Consumer Products and Military
Contracting operating models.

Allan has extensive international experience and lived in Germany for a time working
for SAP, following the sale of his company to them in 2009.

Allan Wilson
Vice President
Corum Group Ltd.
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Corum Top Ten Disruptive Technology Trends 2016

#7: Al Enablement

Putting Al to work by means of big data and feedback

= Nascent Als need big data
to learn from and interactive
tasks that benefit from
improving expertise.

= Watson, Siri, Cortana,
Alexa, Google Now and
others growing in daily use.

= Mostly consumer-oriented,
but Watson already driving
major healthcare M&A.

= QOther verticals & business
cases developing quickly.

= Targets provide machine
learning opportunities. CORUM




Corum Top Ten Disruptive Technology Trends 2016

#8: Positioning Intelligence
Pivotal Levels of Precision and Understanding

Peri Pierone has spent the last 25 years creating value in the B2B software marketplace. He has
held numerous strategic roles with large global firms like SAP, Business Objects and Fiserv where
he was part of several key acquisitions and was responsible for introducing a variety of new
applications to market. Peri has also held leading roles in several small privately held software
companies that eventually sold to large private equity firms or to other strategic buyers. Through
the years he has been intimately involved as an insider on numerous transactions as the acquirer
and as the one positioning itself to be acquired.

Most recently he was CEO of Axiom EPM, where he led the company’s transformation from a
traditional enterprise license business to a true SaaS offering. He was instrumental in driving the
sale of the company in 2014 to strategic buyer, Kaufman Hall.

He received his bachelor’s degree in business from the University of Washington and his M.B.A
from Keller Graduate School.

Peri Pierone
Vice President
Corum Group Ltd.

CORUM



Corum Top Ten Disruptive Technology Trends 2016

#8: Positioning Intelligence

Pivotal Levels of Precision and Understanding

= [ncreasingly granular location
data and processing now
available.

= Setting in motion a new wave
of highly contextual services
and information.

= Use cases for location and
proximity technology being
dramatically enhanced and
refined — drones, cars,
smartphones, personal
trackers and more

= Vertical opportunities beckon
now, as key players position
for future horizontal plays. CORUM




Corum Top Ten Disruptive Technology Trends 2016

#9: Sports & Gaming

Reaching pivotal moment in culture & tech

Entertainment software entrepreneur Jim Perkins is directly responsible for publishing
some of the industry’s biggest franchises, including Unreal, Duke Nukem, Wolfenstein,
Doom, Hunting Unlimited, and Driver. A well-known senior executive with a 22-year
track record of publishing such bestselling hits, he founded and grew two highly
successful software publishing companies (FormGen and ARUSH) from start-ups to
multi-million dollar enterprises.

Jim also launched Radar Group, the first Transmedia Incubation Company to monetize
entertainment franchises across all media, including film and television. His success
and extensive experience in software production, marketing and public relations,
packaging, online and retail distribution and software M&A, uniquely qualify him as an
expert in building value and realizing wealth. Jim joined Corum Group, the world’s
leading software M&A firm, with a specific focus on educating and helping prospective
Jim Perkins sellers maximize the value of their digital media companies.

Vice President
Corum Group, Ltd.
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Corum Top Ten Disruptive Technology Trends 2016

#9: Sports & Gaming

Reaching pivotal moment in culture & tech

= Sports and gaming reaching
critical point of cultural
iImportance globally.

= Tech creating new opportunities
to change the games,
viewership and marketing.

= Sports and video games
converging—sports more
interactive and gaming more a
spectator sport (i.e., e-sports,
daily fantasy).

= Gambling creating value
opportunities in both sectors
and their intersection.




Corum Top Ten Disruptive Technology Trends 2016

#10: Data Security

Building Barriers in an Age of Blurred Lines

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 Scott
Managing Director
Corum Group
International

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



Corum Top Ten Disruptive Technology Trends 2016

#10: Data Security

Building Barriers in an Age of Blurred Lines

= New technologies creating
new risks from freer flowing
data.

= High profile hacks (OPM,
Patreon, Ashley Madison,
Target, Sony, JP Morgan)
drive broad recognition of
security needs.

= Key trends include security
analytics, rapid detection &
In-process threat response.

= [nternet of Things opening a
new front in this fight.

CORUM



Corum Top Ten Technology Trends 2016
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Q&A

= We welcome your guestions!
= Use Q&A tab at the bottom of screen
= Submit to queue at any time

CORUM



B
Upcoming Conference Schedule

Selling Up Selling Out (SUSO) - Ready to go to market? During this half-day workshop, learn to prepare, position,

research, value, negotiate, and execute due diligence for maximum price and structure. This is the most attended Tech M&A
event ever — participants have done over $1 trillion in transaction value.

Merge Briefing (MB) - The Merge Briefing is a 90-minute executive briefing providing a current M&A market update (trends,
valuations, etc.), as well as a brief overview of the Tech M&A process: “8 Steps To An Optimal Outcome.”

July 19: Boston — MB
July 21: New York — SUSO

... With more events In:
Atlanta San Francisco
Salt Lake City Los Angeles

Denver Seattle

London

www.CorumGroup.com/Events CORUM



After the Deal — Celebration
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