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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
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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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Starts in 1 minutes

' Thoughts? Questions? Let us know!

@CorumGroup



Tech M&A Month ly




MERGERS & ACQUISITIONS
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info@corumgroup.com

This event is being recorded

On demand webcast will be available at
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State of the Market
Field Reports
Deal Reports

Special Report:
2021 Top 10 Disruptive Tech Trends

Global Tech M&A Research Report: Annual Report

Strategic Buyers Panel
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BRUCE MILNE,

Founded or owned four software companies, including AMI, an Inc.

500 firm rated by IDC as the fastest growing computer-related company in
the world.

Advisory boards for Microsoft, IBM, DEC, Comdex and Apple.

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.

Founder of the WTIA, the nation’s most active regional technology trade
association.

Worked with the Canadian government to found SoftWorld.

One of the 200 most influential individuals in the IT community in Europe.

American juror for the recent Tornado 100 Awards given to Europe’s top
technology firms.

Graduate with Distinction from Harvard Business School.
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2021 will be a record year for
privately held sellers due to
the pandemic, record stock
market

Public stock run up raised the
value of private companies

More buyers than ever having
record cash - over $5 trillion
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Supply side, tech company
owners feeling vulnerable
after the COVID shock, began
rethinking personal priorities

Many decided to calibrate the
M&A market in 2020, with more
to come
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Transaction times have

EV/EBITDA collapsed to meet fast-paced
demand, everything is done

Buyers in every time zone

20.0

Tech is still the place to be!

15.0

10.0

Result: the most active Tech
M&A market in history
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Caution: There are clouds on
the horizon

30.0

25.0

You can’t print so much
money, driving values,
without paying a price!

20.0

15.0

10.0



Growth and Exit Strategies

For Software & IT Companies:
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Matt Rung
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Tech Growth & Exit Strategies:
Europe

1:00 pm — 5:00 pm (14:00-18:00 CET)
Tech CEOs & Entrepreneurs...what are you worth? How do you get it?
The GXS Conference is now virtual!

The flagship WFS Tech Conference for CEOs, founders, and investors of software and IT companies,
covering Tech M&A: investment, growth, strategy, buyouts, sales, and mergers. Insights from: private
equity. VC. angels, strategic buyers, M&A advisors, and CEOs who've had a successful exit.

13:15-13:35

13:35-14:35

14:35 - 14:50

15:05 - 16:05

16:10 - 17:00

EDUCATING
TECHNOLOGY
LEADERS

M&A Market Update & 2021 Top 10 Disruptive Tech Trends: /s it time to exit?
» Tim Goddard, EVP Corp Dev, Corum Group

Investors Panel: Will your strategy get funded?
» Matti Kanninen, Co-Founder and Managing Partner Butterfly Ventures
» Bindi Karia, Venture Partner, Draper Spirit
» David Barbour, Managing Partner, FPE Capital
s James Downing, Director of Venture Capital Services, Silicon Valley Bank
» Cyril Bertrand, Managing Partner, XAnge
Moderator: Nina Seghatoleslami, SVP, Corum Group

Tech Valuation Metrics: What is your company worth & how do you get it?
» Yasmin Khodamoradi, Director Valuation Services, Corum Group
Buyers Panel: Do you have what they want?
s Jon Koplin, Managing Director Cisco Investments
» Hadar Keren, Director, Corp Dev, Nice Systems
s Marina Barbir Corp M&A EMEA PWC
» Edoardo Bounous, European Director, Bus Dev STG Partners
Moderator: Richard Harris, VP, Corum Group

Sellers Panel: Advice from CEOs who've sold
s Fred Hermans, Former CEO, EveryAngle
» Domenico Crapanzano, CEO Fing Limited
« Tao Bauer, Managing Director, Mailtastic acquired by Cognism
s Mark Willems, CEO, MindDistrict acquired by Asklepios Kiiniken
Moderator: Jon Scott, Chairman, Corum Group
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WFS Podcast Series

New Episode:
Best of 2020

TechE dts “Advice from
Podcast CEOs Who've Sold”
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ROB GRIGGS,

Serial entrepreneur and investment banker with a 35+ year career in the
high technology arena.

Founder of Authorware / MacroMedia, NetRadio, Wit Capital, and many
other companies.

Early career as a top performer at Apple before starting his first software
company.

Sales, marketing, business development and capital raising skills have
been honed over supporting hundreds of company financial transactions.

Proven expert in building value and realizing wealth.




Deal Reports

Cal

has acquired the
Professional Services Division of

—HMB

Corum acted as exclusive M&A advisor to HMB

CORUM

MERGERS & ACQUISITIONS

CORUM

MERGERS & ACQUISITIONS

HMB is an industry-leading,
Midwest-based IT services
consulting firm that partners
with its customers to deliver
effective solutions and
advisory services for cloud-
based migrations, robotic proc
ess automation

(RPA), business process impro
vement and innovation.



Deal Reports

imaeequix@@

a portfolio company of

N\ ASG

has acquired

capturelife

Corum acted as the exclusive M&A advisor to Capturelife

CORUM

MERGERS & ACQUISITIONS

CORUM

MERGERS & ACQUISITIONS

Capturelife is a developer of a
photo sharing platform designed to
provide a rich and innovative set of
tools to capture, publish and sell
digital content. Their platform
offers personalized digital content
to consumers before, during and
after the event and turns any photo
or video content into a wide range
of digital and print products,
enabling companies to promote
products using any combination of
push notifications and texts to
attract customers to their brand.
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JON SCOTT,

Executive leader with 30+ years of expertise in serving high
technology companies.

President and CEO of The PowerTech Group.
President and CEO of Microserv Technology Services.
President and COO of Traveling Software.

Vice president roles in sales, marketing and business development
for technology companies.

Background includes strong ability to successfully integrate
strategies and tactics into well executed operating plans, building
strong teams and achieving excellent results.

Holds a BA in business from San Francisco State University.



Deal Reports

has acquired

allocation

Corum acted as exclusive M&A advisor to Allocation Network

CORUM

MERGERS & ACQUISITIONS

CORUM
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QAD Inc. (Nasdaq: QADA)
(Nasdaq: QADB), a leading
provider of adaptive, cloud-
based enterprise software and
services for global manufacturing
companies has

acquired Allocation Network
GmbH, a best-in-class solution
provider for strategic sourcing
and supplier management, based
in Munich, Germany.
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TIM GODDARD,

Oversees Corum’s global marketing efforts including 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 Symposium’s live events and Tech Market Spotlight series.

Served as marketing and product manager for GIS software startup
Depiction, Inc., and previously worked in marketing for VizX Labs, a
pioneering SaaS startup delivering DNA analysis tools.

Worked for a US Senate campaign 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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Top 10 Disruptive
Technology Trends

2021



Leveraging Corum’s Unique Position CORUM
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1000s of
industry
transactions
1000s of (Research)

companies
(Education)

1000s of
buyer
interactions
(Deals)

Top 10 Disruptive
Technology Trends



Why Worry About These Trends?

Trends create change
Change drives strategic imperative
Strategic imperative drives acquisitions

Well-positioned companies get sold



2021 Top 10 Disruptive Technology Trends
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Al creating tangible value in B2B environments - emphasis
on revenue generation more so than cost reduction

Foundational Al tools being leveraged: ML, search,
translation, image, speech, Deep Learning, etc.

Data monetization — feedback loops to enable & improve Al
now developed & consolidated

Successful use cases resulting in significant Al budgets

Robotic Process Automation, and Al-enabled applications

Vertical Use Cases crossing all sectors, especially industrial
sectors and marketing

Data aggregation tools & unique data sets — unexploited
feedback loops and datasets

Compliance, quality assurance, security & other anomaly
detection technology leveraging Al & ML
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has acquired

w24 Fing
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Corum acted as exclusive M&A advisor to Fing

CORUM

MERGERS & ACQUISITIONS

Fing leverages Al against
data from its tens of
millions of users into a
highly precise device
recognition engine
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“

*COUPH L I_Lamasoft Al-enabled SCM optimization
Qﬁ}‘ ZEBRA ¢E75] REFLEXVS Al-enabled workforce
\ R management platform for retail

Docuﬁgn_ $188M @Seal Al-based contract management

SaaS provider



2021 Top 10 Disruptive Technology Trends

1. Feedback loops,
datasets will continual
be in demand

2. Along with <><_O g

applications directly to ~L
business challenges: O-[] >>>

i.e. robotic process

automation, anomaly L_Q_J
detection via well-

trained Al

Al: Looking Ahead nTb —
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2021 Top 10 Disruptive Technology Trends CORUM
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Business intelligence & data science driving better decisions

Analytic capabilities no longer optional, especially for
consumer-facing companies

Value of analytical tools now in discrete insights &
opportunities, with visualization & dashboards less urgent

Applications and industries with “small data” still require
decision support & robust Bl

Analytics technology and expertise tailored for underserved
markets, platforms and infrastructure

Data Science Monetization tools & teams

Platforms capturing and leveraging data across complex
ecosystems for benchmarking, etc.

Bl tools tied to powerful or unique data resources
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BT

T I BC% ~$1B Infgrmation Data-driven insight

Builders

servicenow $58M @ loom Proactively identify problems log

sssssss monitoring analytics enable IT

Financial decision support tools
e o - SIES ’ for health care companies



2021 Top 10 Disruptive Technology Trends CORUM
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BZYWRIVER
CAPITAL

has acquired

A altvia

Corum acted as exclusive M&A advisor to Altvia

CORUM

MERGERS & ACQUISITIONS

Altvia’s portfolio
management solution
provides Private Equity
firms and other
investors the Actionable
Analytics needed to
make these sorts of
M&A decisions
themselves
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The online-offline convergence expected in 2025 is here today

COVID-19 accelerated the preexisting blurring of online & B
offline commerce at every level, “from years to weeks” ﬂ

Every level of B2C commerce now embracing & benefitting
from technology as the most innovative have thrived

Brands increasing direct-to-consumer (D2C) efforts

New customers & acquirers of technology emerging as
every company realizes it is now a tech company

Vertical ecommerce tools enabling “bricks-to-clicks”
Integrated in-store & online retail platforms
Payment Stream Control across retail & other commerce

Last-mile delivery and other Smart Logistics tools,
especially those enabling D2C commerce

Tools fully digitizing large & complex transactions
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_____Buyer | sellr | Rationale

Uber 2.7E .%o Postmates Food delivery consolidation
/
w GRUBHUB’ Food delivery consolidation
Walmart >.< = JOYT'UN Peer-to-peer delivery application
@ lightspeed @ t¥ SHOPKEEP Payments SaaS
@\
V) STANDARD COGNITION Disruptive Retail Tech

Checkout Technologies

eeeeeeeeeeeeeeeeeee

() GoDaddy ' @ POYNT Unification of bricks with clicks
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COMPASS

has acquired

¢ modus

Corum acted as advisor to Modus

CORUM

MERGERS & ACQUISITIONS

Modus’ platform
digitizes the home-
closing process to
enable Composite
Commerce in the real-
estate market



2021 Top 10 Disruptive Technology Trends

Other in-demand
companies in
Composite Commerce

1. Companies providing
analytics, logistics,
etc.

2. Tech enabling
consistent
personalized
customer journeys
on/offline

=
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Work-from-home and remote business dealings require
new generation of collaboration & security tools

Remote interactions creating new and more opportunities
for fraud, cyberattack and related incidents

Black Hats growing more sophisticated, more frequently
state-sponsored

Open & horizontal tools often inappropriate or vulnerable

Innovative identity & access solutions (passwordless, etc.)
Anti-fraud tools, teams, platforms, etc.
Zero-trust security technology & managed services

Virtual collaboration tools purpose-built by market (i.e.,
telemedicine, construction, legal, government, etc.)

“Digitized trust” tools leveraging blockchain & other tech
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CORUM
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DartP@ints

a portfolio company of

has acquired the assets of

== METFIO

' DATA CENTERS

Corum acted as exclusive M&A advisor to Metro Data Centers

CORUM

MERGERS & ACQUISITIONS

AMAVENIR

has acquired

ip | access

Corum acted as M&A advisor to ip.access

f ) Light Point Security

I McAfee

has acquired

Browsmg the web has never been safer

CORUM

MERGERS & ACQUISITIONS

Corum ac

ted as exclusive M&A advisor to Light Point Security

CORUM

MERGERS & ACQUISITIONS

Companies that provide, maintain, leverage
and secure the remote infrastructure that
makes it all possible are notably valuable
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““

Remote Collaboration
$1.0B @WOI’kfrOHt Technology

salesforce ~$30B .';.' slqck Remote Collaboration
Technology
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Rapid application development empowering new sectors

Low-code solutions shifting from saving time & labor to
enabling entirely new kinds of applications & solutions

Even complex workflows demanding automation

Enabling recurring SaaS revenue even in complex industrial,
regulatory and logistical contexts

Enabling deeper technological implementations in
developing markets

Low-code platforms for IloT, compliance, any vertical where
deep, specific expertise can be instantiated in applications

No-code platforms made possible by the specificity of the
implementation

Low-code tools with multi-country/language userbase
RPA platforms leveraging low-code technology
Tech enabling response to changing compliance needs
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e e

Assist in transition to SaaS
GO gle models with low-code/no-code

technologies

, _ Low-code/no-code technologies
FINEOS LimelightHealth for the insurance industry

Low-code/no-code technologies

HOLL>{ND _ /N :
CAPITAL m in aviation & agriculture

VENTURE | GROWTH | BUY-OUT applications

Assist in transition to SaaS
ol I 1ol l I sorab g:g models with low-code/no-code

CISCO i technologles.ln customer
experience
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Targeted digital transformation and managed services

Increasingly complex technologies require increasingly
specialized expertise — both individuals & corporations

“Low hanging fruit” being picked by tech, not services—
Cloud, Al, low-code, etc., driving services deep, not wide

Traditional project work waning in value, leaving two paths:
digital transformation and managed services

Increased comfort with blended offshore/onshore teams

Services firms specializing in newer ecosystems:
ServiceNow, Atlassian, Snowflake, Qlik, etc

Focused services around key trends, especially Al, lloT,
Actionable Analytics,

Digital transformation enabling Composite Commerce
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Rationale

Creation of health & human

gﬂ | nwe" services digital specialist from
DXC spin-out
VERITAS
CAPITAL

Leverage predictable, recurring

Il Charlesbank |l $175M NEWS AMERICA managed services revenue

I MARKETING. . . .

CAPITAL PARTNERS LLC streams in marketing services

and analytics
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has acquired a minority stake in

mperceptronics
EOIUTIBNS

Corum acted as exclusive M&A advisor
to Perceptronics Solutions

CORUM

MERGERS & ACQUISITIONS

MERGERS & ACQUISITIONS

Deep domain
knowledge and
resulting long-term
customer relationships
are increasingly
important—especially
when leveraged into
predictable, recurring
managed services
revenue streams
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mm

INfosys zwx « SIMPLUS Salesforce services focus

AWS services focus

VoiceFoundry

Emerging Tech Ecosystems

Qlik Q A ATLASSIAN i“o:g snowflake’ servicenow
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Demographic, technical and regulatory changes pushing
healthcare from treatment-centric to outcome-centric

COVID-19 gave mainstream momentum to telemedicine

Increased focus on patients and data both before
(preventative) and after (post-acute) treatment

Increased interest in care-focused technology, not just
system-focused, though system still controls payment

Telemedicine platforms & tools

SaaS offerings outside standard care settings, such urgent
care, physical therapy, home health, hospice, etc.

Population health technology
Clinical trial technologies
Innovative medtech with clear path to payment
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“

9 TELADOC. N Livongo Telemedicine, now mainstream
$1.3B An ifi i i
‘WeIISky g sr Carel Unified view .of patients across
the continuum of care



2021 Top 10 Disruptive Technology Trends CQRUM

A unified view of patients
across the continuum of
care requires integration
with telemedicine and

_ patient engagement as
K)iSiUN well as distributed

/v services...

laboratory analytics
enables hospitals &

MCORQUM health systems to better
serve their patients

has acquired

Corum acted as exclusive M&A advisor to Visiun
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Buyer Rationale

€ SIGNANTHEALTH \\\\VlRTRlAL Unified view .of patients across
The Future of Virtual Clinical Trials the COntlnuum Of Care
Q
“..'o
. . . . . . .
. Unified view of patients across
AACtIGr?ph"‘ the continuum of care

ArchiMed
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The physical world must keep pace with the digital world — real-
time, on-demand and data-driven

Trends in Al, latent capacity & consumer demand converging
COVID-19 stress-tested & highlighted logistical infrastructure

That and other geopolitical changes increase need for logistical
flexibility enabled by technology

Innovation and disruption from “first-mile” to “last-mile”

SCM, CPQ, warehouse management

3PL, distribution & shipping networks & software tools
Cargo, trucking and freight tracking SaaS

Auditable, secure supply chains using blockchain, other tech

Technology enabling “as-a-service” models for logistics,
warehousing, delivery, etc.
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g:‘%COupa $1.95 LLamasoft Al-enabled SCM Optimization

;ET;EE 54 7B (6x re EPICOR. Supply Cha;)i:Oé\i/Licl;Zl;P software

$IB (8x re @ E20PEN’ Supply chain software provider
,"i”?'}-ll!%'mELNTSW OPTIMAL+ Supply chain analytics

Ecommerce-focused warehouse
management system
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FMIQAD

has acquired

allocation

Corum acted as exclusive M&A advisor to Allocation Network

CORUM

MERGERS & ACQUISITIONS

A diverse set of global
acquirers is racing to
acquire technology in
this space, including
sourcing & supplier
management tools
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Solving complex safety & security problems with technology

Increasing regulatory complexity coupled with accelerating f_
change requires deeper regtech capability | —

COVID-19 driving emphasis on health/safety, while remote
work requires more processes to be trackable & auditable

Enforcement & fines expanding in scope—GDPR, CCPA etc.

Rules originating in software becoming intrinsic to laws,
mandates and agreements

Platforms leveraging COVID tailwind and other compliance
to land-and-expand within more tech-resistant sectors

Compliance technology functionally or directly mandated by
regulation or industry standards

Fintech compliance technology (Anti-fraud, AML, CFT, etc.)
GRC, EHS & Legal SaasS solutions generally
Al, analytics, RPA & low-code compliance tools
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T T

IOINasdaq $2.7B VERAF ? N Fintech anti-fraud & AML tools

b
MOODYS $700N rd C AML and anti-fraud analytics

Tax research & automation

$37TN @ttr capabilities

Mvalara

- @ Business License Compliance and filing SaaS
A e platform
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S snowflake’ €A cryptonumerics Al-enabled privacy management
IOINasdaq éUneReport Environment Health & Safety

Co ri ty ENVIANCE Environment Health & Safety
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TITANGPS BISON CAPITAL
&

has acquired the CAMS Business from
has acquired

il “f‘ = 4/I/l.~ For The Record

Corum acted as M&A advisor to Aware360 Corum acted as e M&A advisor to For The Record
MERGERS & ACQUISITIONS MERGERS &]:_\CKQUISITIONS

Regtech trends also drive
govtech deals
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Every worker is a knowledge worker

All nine previous trends converging on and enabling
underserved “toolbelt” industries

Many industries are “leapfrogging” from legacy systems or
paper-pencil directly to mobile, cloud, loT, Al, etc.

Strong ROI opportunities for measurably enhanced
productivity, quality, safety and efficiency

Remote work trends changing blue-collar patterns, too

Upstream, midstream & downstream opportunities
Solutions for end-user workers at the job site

Underserved markets including construction,
manufacturing, mining, trucking, etc.

Narrow niches, even more underserved: sanitation, forestry,
auto mechanics, etc.
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has acquired

Q minemax

& Epiroc

has signed a definitive agreement
to acquire

=z A
wme MineRP
w (

b

Corum acted as exclusive M&A advisor to Mine

max

Corum acted as exclusive M&A advisor to MineRP

CORUM

MERGERS & ACQUISITIONS

CORUM

MERGERS & ACQUISITIONS

FULLSTEAM

has acquired

1SI1

Integrated Services Inc.

Corum acted as exclusive M&A advisor to Integrated Services Inc.

CORUM

MERGERS & ACQUISITIONS

A key feature of the Blue Collar Software trend is the
leapfrogging of traditional on-premise solutions...Tech with
clear, productivity gains have the advantage in opportunities
across quoting, billing, time tracking, asset management, etc.




2021 Top 10 Disruptive Technology Trends

Key Features of

Blue Collar Software
Trend: @ _ )
1. Leap frogging of
traditional on-prem AN
solutions ¢

2. Proceeding to Al- / '
enabled, SaaS-first, (oo AN
mobile-first, and loT- ﬁ — Q_'
integrated systems E
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Active Construction-tech Buyers

insightsoftware =1 Bentley |} THOMABRAVO

PROCORE" eCl
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Tech M&A
Research Report



Corum Research Report CORUM
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Yasmin Khodamoradi Valeriya Anna
Chumachenko Lebedieva

Artem Olha Tzvi Kilov
Mamaiev Rumiantseva
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(o) -
60% 7 purr—————— —S&P TECH ——Dow Jones ——NASDAQ @
@) All-time high N
50% -

40% - Asia 2020
HANG SENG -3.4%
o SSE Composite  13.9%
30% - |ikkei 16.0%

20%

CAC 40
10% jl FTSE 100 =-14.3%

-10% -

0%

-20% -

-30% -

-40% -
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Start End

Previous Mar. 9, 2009 Feb. 19, 2020

¢2 \Dotcom Bubble | Oct. 11, 1990 Mar. 24, 2000

3 Postwar Boom

*Since the Great Depression. Source: S&P Capital 1Q, The Associated Press
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2019 2020
Transactions 3627 -
Mega Deals 71 1%
Largest Deal $35B 13%
2019 2020
Cross Border E—
Transactions
Start-Up Acquisitions 14% t
I

Average Life of Target 17 yrs



Constellation

b4 VOLARIS

‘;_%total specific solutions
Z 2 HARRIS
NS

HES

@l CONSTELLATION
B SOFTWARE
. e

(CONSTELLATION

REAL ESTATE GROUP

Perseus Group
+ >onstellation Software Inc

Constellation

HOMEBUILDER SYSTEMS

CORUM

MERGERS & ACQUISITIONS

CONSTELLATION
SOFTWARE
INC.

Top Volume Acquirer
82 Total Acquisitions
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Constellation CORUM
SOFTWARE ACQUISITIONS 2020

=2 DODFTWARE

C'OI\JST.ELLK\TJOI\J has acquired
o SOF TWARE
o [NC,

minemax

Corum acted a5 exclusie MBA advizsor to Minemax

CORUM

MEBELERS & ALCLIESTEIC NS
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' l I l [
accenture %ol HEXAGON mm Microsoft c1sco Deloitte
EMBRACER total

GROUP webhosting " Cognizant Aws

solutions




Non-Tech Acquirers 2020

The New Nork Times AMERICAN “
Yotk @ =FE il visa

@ HYUNDAI
mastercard g 8I:INR-EYS. Fe&x
ZRIDGESTONE Honeywel e oration

AN Johnson //))I( ﬁg MERUK @
Walmart

Bz Controls MEDIA &\

@
Nestle "Milliman EMERSON.

Pearson w ' NOVARTIS w MAG (?

JaCObs @ INVITAE &Sﬂntander
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D o¢ H g ) THOMABRAVO PROVIDENCEEQUITY GI PARTNERS

FRANCISCO

PARTNERS - —
TA|ASSOCIATES V AKKR I: Q [ K K R

VISTA L ACCELKKR ]
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*Hg

TA

I THOMABRAVO

ASSOCIATES

Platform mEBolt-on

2018 3.6 :1
2019 5.5:1
2020 4.1:1

'
PROVIDENCEEQUITY F P GI PARTNERS

V» FRANCISCO
PARTNERS K K R

VISTA




2020 Technology Megadeals

CORUM

Thoughts? Questions? Let us know!
@CorumGroup

MERGERS & ACQUISITIONS
UNIsYs N @', IN “RAM: . . Gy i A T o 54j0b.com eb v;
Unisys Federal assets $1.ZB = = ENGINEERING $1_8B $2.4B gg $7.ZB 1d E 'a II 1 Eta $1.SB S[HQZFILE/E $Z.GB Po;‘t%:es $Z.7B Mﬁiﬁ 55.33 . . $7.lB Glﬁilugtzs:;ﬁ:rskgissztesss, $8.QB
SAIC Tmaincapital | Jacobs gy | |= Q7] Uber DCP e#z+ |INTUIT Adevinta
&) ENDURANCE virtusa LINKGroup Ng%ﬂ':dkg XN U\IZIVI}\\ILE%FFY SorouE »lancestry GRU BHUB 50 EJM E¥TRADE
$1.38 $2.08| TurcurGror  $2.88 | TURLATEILES3.48| 4= $1sB _$218 $4.78 748 o $828 FINANCIEL 5138
. BPEA ..PEP = virimas éDT/E\LEM Tencent f&ifl M 3usT EAT Takeawaycom F"".’t; u . Morgan Stanley
= CAPITAL GLOBAL EDUCATION 18 Ut
BostonDynarmics I 4 ISH A /\ veeamM @© crunchyroll » toromanc [D ,Lﬁg (B EAMING i HILL
SoftBank <4 VISION WarnerMedia & AT&T oo @%@a LE YOU Mobile garning business i CORPORATION -
HYUNDA] **'°| s— 5125 gy . 28 INSIGHT %> 128, ,, PL28| Image Frame  $138| o njin Seiyo 2% 5328 & s
MOTOR GROLIP — STG B p; RTNERS FUNIMaten MM Eamenet l',[;\;ecjs(;c,rg%r:; Culture Media AP O LL O CAESARS
= - @u
VA <) FORESCOUT boft, arm €) FANDUEL Svvuve |Ze
AR M I s $1.1B $1.98 ( 0s M $5.0 SOHBankexACllLZST:?ﬁ)T $348 CODEMASTERS $1.2B $4.2B p%k $1.8B NETENT$ZZB ..Joyy $3.6B WHM% $7.5B
N M T Advent International — Services Group . [r— ™ . )
INSIGH S A AVEVA |&nvibia  |Becronicans | =lutter |Mzynga > gohon | Bai®EE @8 Microsoft
“ O +a| . .
FFORC;I;:%; FLE>{Bra [»swvarTsear CIVCIlOC] % PLAID .'l. slack saba> d\lgtt Y s CPA GLOBALs |ngenG|Rcog s
$1.18 $2.98 $1.88 $2.28 $5.38 $288 $1.4B 1.78 Clari 6.88 . 9.08
‘V‘ arivate line
;\j—::%z% 'I THOMABRAVO VISTA N Ec V’ SA rbrnerstone 0 Analytics W@rld AtnS
o .CDK 1ela B, =, - N i Y ,'/7&‘4, )
v'Sparta Systems Z00X ®dood, Glbl?:dsin X Vertafore SD L"k &) workfront 72> E20PEN ne ts .; 7 1HS Mariat
1.38 1.28 segment 1.58 $2.78 $5.4B $1.1B $1.58 $2.18 $7.18 $398
Honeywell | @mazon ™| FP ™| ufigien Roper #RWS |[I\VAdobe |EEEEE | NEXI | sepciobal
Sresirace |QQGALILEO [y O s VERAFSN Ellie Linx LLamasoft |Z5 segment |EPICOR {pVlocity
$10B oes 128 A $1.6B $2.88 $11B s1a8 $1.58 $3.28 $4.78 » $1.38
1 > — salesforce
i} THOMABRAVO SoFi 25 EMERSON. IOI Nasdaq Ice @ TOTVS A5 @t\mllo
Q hms v ;-:‘ optimalblue bie ziﬁ:dc:::::gy [N Livongo@ @ PLURALSIGHT '/i\. RI B planviewm)
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Thoughts? Questions? Let us know!
@CorumGroup
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$ 3 7 1 B TOT A L MERGERS & ACQUISITIONS
. . . _ - @ . o 2 | xw.sfob.com eb
idealista s1sa| ST nag R, 68 Po;tfft)es $2.78 WEL ﬁ $5.38 . ., $7.1B| ciokalclasifeds business. gg.9p
i Uber DCPasxss | INTUIT | Adevinta
WALDEN — .
UNIVERSITY Soro ancestry GRUBHUB 5 ® IE.IM E¥TRADE
o $1.5B . $2.1B $4.7B $7.1B OCEAN LINK $8.2B $13B
ADTALEM Tencent f&ifl s Morgan Stanley

GLOBAL EDUCATION

E¥TRADE m Morgan Stanley

FINANCIAL

Seller: E*XTRADE Financial [USA]

Acquirer: Morgan Stanley [USA]
Transaction Value: $13B (4.7x EV/Sales and 9.5x EV/EBITDA )

- Online brokerage services

Thoughts? Questions? Let us know!
b @CorumGroup



79 Megadeals of 2020

$371B TOTAL CORUM
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X N
BOStOhD)éZ?{E;?kL‘A VISION R SA VeeAM
$1.1B| pess——  $1.2B $2.1B $5.08
HYUNDAI tlas G —
MOTOR GROUP S STG srovs PARTNERS
'ARM s FORESCOUT (@ osi-.. arm .
- $1.1B $1.98 $5.0B | — SoftBank 4 ing ot $34B
Advent International — Services Group
ol AV=VA NVIDIA
[> FORCEPOINT FLe>xerd SMARTBEAR
ot Temonies
F P $1.1B $2.98 V $1.8B
PR il THOMABRAVO VIsTA

FLE>XPrg m §J THOMABRAVO

Seller: Flexera Software [Teachers Private Capital] [USA]
Acquirer: Thoma Bravo [USA]
Transaction Value: $2.9B (reported)

- Software license management software & SaaS

Thoughts? Questions? Let us know!
Ll @CorumGroup
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ZeniMax" exx)
A .

Seller: ZeniMax Media [USA]

Acquirer: Microsoft [USA]

Transaction Value: $7.5B
- Video game developer

O

GREAT CANADIAN

e J&?II?FAT'CAQ'BD (\ GAMING Tt HILL
WarnerMedia = AT&T s1.28 o Q $1.28 Imaglg_tEs Frame  $1.38 Mobﬁ:;;:gsb;syi;esssz'% 1 CORPORAT\ONSS.ZB (@ -
Funmaten®  Gamenet  wocenm culture vedia | APOLLO CAESARS

¢) FANDUEL k @vvive  ZeniMax®
CODEMASTERS $1.2B $4.2B p% $1.88 NETENTSZZB o $3.68 WHM% $7.58
— d Evolution .0 u

Thoughts? Questions? Let us know!
@CorumGroup

I
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$371B TOTAL
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UNISYS 4; ENGINEERING @2 Immvl é
Unisys Federal assets == 0.
$1.28 $1.88 $2.48 cO $7.
L . = b | L -
SAIC Teancapital | Jacobs Fpamlpity
) ENDURANCE virtusa LINKGroup N RN
$1.3B SZ.OB THE CARLYLE GROUP SZ.SB F'ed i;fe;nibsj;o:ez:pport

[l

o BPEA S A

Thoughts? Questions? Let us know!
b @CorumGroup

Seller: Ingram Micro [HNA Technology] [USA]
Acquirer: Platinum Equity [USA]

Transaction Value: $7.2B

- IT distributor & SCM BPO
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'x».f”éparta Systems m Honeywe“

Seller: Sparta Systems [New Mountain Capital] [USA]
Acquirer: Honeywell International [USA]

Transaction Value: $1.3B

- Al-based EQMS and SaaS for life science industry

avaloq | gZrap

E $2.28 V’S l $5.3B
®CDK alee NE
w'Sparta S.ys;temsv Zz 00X @ Global. !T'&]h@!‘. >4 Vertafore
International business Global Connect business
$1.38 $1.28 segment  $1.58 $2.78 $5.4B
Honeywell ~ | amazon FP Ay ntegnational ROPER
. - ) =
o/REALPAGE (‘GAL”_EO y\:’\'05| VERAFIN Ellle
$108 . o0 $1.28 & $1.6B $2.88 $118B
i} THOMABRAVO SoFi 25 EMERSON. IOI Nasdaq ice
hms r i blue it DXCechnalogy X Livongor © rruratsiour ‘I,\. RIB
I $3.38 Well $1.48 §1.8 | _ senices business $5.08 $198 sas8| @ s1.48
g-iinwel PG sLack &Y cvtan = — VERITAS O TteLADOC. na Schneider
= === CAPITAL VISTA aElectmc

Thoughts? Questions? Let us know!

e @CorumGroup
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7///\\% IHS Markit- m S&P Global

Seller: IHS Markit [United Kingdom]
Acquirer: S&P Global [USA]
Transaction Value: $39.4B (10.3x EV/Sales and 29.7x EV/EBITDA)

- Online financial content & software

2" slack saba™ ejelg’:?LV CPA GLOBAL ngenico

salesforce 5288 ’ X s1.78 (> Clarivate #6.88
gornerstone Analytics

© workfront : o |7 s Markit

. : s7a|
7.\ Adobe R S&P Global

$3.2B o N $4.7B $1.3B
DUBILIER salesforce

r—
=, segment

Thoughts? Questions? Let us know!
@CorumGroup
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EV/Sales EV/EBITDA
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Market Sectors

Horizontal

Consumer

Vertical
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Infrastructure

&

Internet

IT Services




EV/EBITDA
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@ Horizontal

Subsector

Sales

EBITDA
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Examples

Business Intelligence
Marketing

ERP

Human Resources
SCM

Payments

Other

A 8.29x
= 5.21x
A 6.20x
= T7.15Xx
—11.48X
A 5.84x

- 6.04X

A 38.87x
== 25.79X
- 25.35x
A 25.26x
A 54.58x
A 37.26x

A 28.35x

Microstrategy  N{CE™  splunk >
aliveRamp @ AllianceData HUbSF}bt
ORACLE LN w
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(ornerstone  PAYCHEX . Jiiday.
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NCI 2 P payral [8) Square

B\ g NUANCE opentext®




Acquirer
PRDCESSEWEAVEFI E I emicqeu%eo
allocation Q A D
@ urasriorvs  QPCS C
SVSMA - MGrcell

sifted = Veriship

Fleetonomy

_ < via
{3 CONSIGNOR FP

FRANCISCO
PARTNERS

OPTIMAL+ WAL s

December
December
November
November
October
October
July

June

CORUM

MERGERS & ACQUISITIONS

Description
SCM SaaS & mobile app
SCM software & services

Transportation SCM SaaS

has entered into a definitive
Girouront £ deguine
allocation

Corum acted as exclusive M&A advisor to Allocation Network
MERGERS & ACQUISITIONS

$232M; 10.6x EV/Sales and 21.3x EV/EBITDA

E-tendering & e-procurement SaaS

SCM logistics management SaaS

White-label fleet management SaaS

$165M

Delivery management SaaS
$365M and 7.2x EV/Sales
Supply chain analytics software




\sicNaLs B [(cnshoo

Seller: Signals Analytics [Israel]
Acquirer: Kenshoo [Israel]
- Market intelligence analytics SaaS

2

A

fMvalara

Operational assets
Seller: Business Licenses (operational assets) [USA]
Acquirer: Avalara [USA]
Transaction Value: $97M
- Business license compliance SaaS

iDL insightsoftware

TA|ASSOCIATES

Seller: IDL Group [LEA Partners] [Germany]
Acquirer: insightsoftware [TA Associates Management] [USA]
- CPM SaaS & software

NioY TIBC2
s

Builders
Seller: Information Builders [USA]
Acquirer: TIBCO Software [Vista Equity Partners] [USA]
- Enterprise business intelligence SaaS VISTA

CORUM

MERGERS & ACQUISITIONS
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= segment mmmp () twilio

Seller: Segment [USA]
Acquirer: Twilio [USA]
Transaction Value: $3.2B

- Customer data analytics SaaS

Thoughts? Questions? Let us know!
@CorumGroup

a2 slack Sabaf_{}‘
' $1.4B

gornerstone

¢ workfront
FAY Adobe

LLLamasoft

$1.5B
ZpEcoupa

$28B
salesforce

$1.5B

%5 segment
() twilio

. D=
planview.

Optal

eNett y CPA GLOBAL

*L78 (3 Clarivate **%°
Analytics

ingenico

GROUP

Worldline

AtoS

$9.0B

E20PEN

7/7\\\\\% IHS Markit
$2.1B

$39B

CC NEUBERGER
PRINCIPAL HOLDINGS II

S&P Global
{p Vlocity

$1.3B

EPICOR.

$3.2B

;;gETPG $1.6B

ASSOCIATES
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Customer Analytics

Acquirer

Description

@ Mind @ websolute  November

Do [ .
/- EVERSTRING /2 zoominfo November

cucikRey  / zoominfo  october

GPREDICTIVE (C CrossEngage september

sense Meda"ia September

¥ Stelfa CONNECT Meda"ia September
m LOCCI|ytiCS U pla nd February

Customer analytics software & services
Customer analytics SaaS

Buyer intent database SaaS

$7.6M
CRM analytics SaaS

$44M and 14.7x EV/Sales
Consumer behavioral intelligence SaaS

$100M
Customer service automation & training SaaS

$68M and 3.3x EV/Sales
Mobile app customer analytics SaaS
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Marketing Solutions

Seller

Country Description

Seller Acquirer

.‘0‘
.- Y0,0 USA Marketing analytics software & services
tl““lt New MouNTAIN CAPITAL LLC
o necr France Location-based marketing SaaS
teemo
selllggntmgfo_} g:f(“iﬁ Belgium Al-enabled marketing automation SaaS
g emarsys w Austria Marketing automation Saa$S
I bydesign
Q¥d§2I92 |RETAIL SUCCESS USA Direct selling management SaaS
CORUM
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Thoughts? Questions? Let us know!
@CorumGroup

CORUM

MERGERS & ACQUISITIONS

nets: = NeXl

Seller: Nets [Hellman & Friedman-led PE consortium] [Denmark]
Acquirer: Nexi Payments [Italy]

Transaction Value: $7.1B (16.4x EV/EBITDA)
- Transaction processing services

GROUP
$288 . Cl H $6.8B $9.0B
salesjorce ' arlvate
rornerstone @ . Worldline

Analytics AteS

© workfront Z) HS Markit
$1.5B

[ ]
) . . $7. $39B
‘ Y CC NEUBERGER
‘ 0 e PRINCIPAL HOLDINGS 11

S&P Global
LLamasoft |Z=5 segment |EPICOR D Vlocity

$1.5B $3.2B G : $1.3B
HEcoupa | @ twilio :

L >
planview.
§ TPG $1.6B
ASSOCIATES
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Payment Processing

Seller Acquirer Description

2 CPS R E PAY October BIBM

B2B payment processing services & software

PAYMENT SERVICES Realtime Electronic Payments

WA RANSNATIONAL ce | ero October Payments & payroll SaaS
LLR Partners

DQYSIey rayment C@ October Payments & transaction processing SaaS

$19.9M

D n .
’ YaYPay q UOd I ent July Accounts receivable management SaaS
Qe
@ Polskie ePtatnosci n e tS o March $463M

H&F Payment processing & systems integration services
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RegTech

Seller Acquirer Description

eI‘i“s!.AI INTE LE‘/K November  Compliance management SaaS

428\ Lifequard
iy g COMPLIANCEQUEST
‘@Ii:@é; (3 .......................................... May QHSE management SaaS
TITANGPS
> d the CAMS Business from
N WA-‘-I = TITANGPS March Remote monitoring & safety solution Aw/sn_
" CoRM

T o
o donesafe hSI February Safety & compliance management SaaS

ENVIANCE COI’Ity January Environmental ERP & compliance SaaS

) THOMABRAVO
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$371B TOTAL

CORUM

- slack =)

Seller: Slack Technologies [USA]

Acquirer: Salesforce [USA]

Transaction Value: $27.7B

- Document collaboration & messaging SaaS

Thoughts? Questions? Let us know!

bl @CorumGroup

7 slack Saba"

$288 $1.4B
salesforce
gornerstone

eNett

SDL work &> E20PEN

$1.1B $1.5B $2.1B

#RWS I\ Adobe

. IL

LiNX $1.18| $1.58 $3.28

® 1otvs Sy @ twilio

. >

planview.
TPG $1.6B
AAAAAAAAAA

MERGERS & ACQUISITIONS

CPAGLOBAL | ingenico
GROUP

$1.7B (} Clarivate $6.8B W@r[dl' $9.0B
Analytics AtoS
nets f%\\ IHS Markit

$7.18| $39B
nexi S&P Global
N Viocity

$4.7B $1.3B
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Seller

Document Management

Acquirer

Seller

Description

AXDRAFT ()Illt

¢t ansarada

efstechnology

NN

ve rowave

eeeeeeeeeee

NETPUBLICAT@R"

thedocyard
© Formpipe.
) DocsCorp

ADDNODE GROUP

APTTUS

i THOMABRAVO

Country

Ukraine

Australia

United
Kingdom

United
Kingdom

Sweden

USA

Document automation SaaS

$84M
Document management & collaboration SaaS

$7.5M
Output & document management SaaS

Document assembly & template management SaaS

Document management SaaS

Contract & document automation SaaS
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i

Seller: BrightTALK [USA] TeChTarget

Acquirer: TechTarget [USA]
Transaction Value: $150M
- Online event management SaaS

21 BrightTALK m o

e :everyaction
: Mobilize [USA] INSIGHT

Acquirer: EveryAction [Insight Partners] [USA]
- Volunteer recruitment and events management SaaS

¥ High Attendance m a banzai

Seller: High Attendance [USA]
Acquirer: Banzai International [USA]
- Event & lead generation SaaS

gowtix Emp patron

TECHNOLOGY

Seller: GrowTix [USA] PROVIDENCELEQUITY
Acquirer: Patron Technology [Providence Equity Partners] [USA]
- Event management SaaS
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Videoconferencing

Seller Acquirer Description

@
ezuce ’:’:‘:‘ COREDIAL September Video collaboration & communication SaaS
Assets °ge
Cse?gﬂggfk'e? 'sendbird April Video conferencing SaaS & services

engineering talent
= : $400M (reported)
Bluejeans verlzon\/ April Videoconferencing SaaS

@ lifesize MARLIN@EC&JITY March 4K videoconferencing SaaS

P AR T N E R S

l
B Newrow._ ,;" KALTURA January Video conferencing & collaboration services



EV/EBITDA

CORUM
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26.00x

2400 x

22.00x

20,00 x

18.00x

16.00x

1400 x

12.00x

10.00x

Dec-19

lan-20

Feb-20

Mar-20

Apr-20

May-20

Jun-20

Jul-20

Aug-20

Sep-20

Oct-20

Mow-20

Dec-20

W EV/EBITDA

22.94x

2317

21.09x

19.03 x

19597«

20.25x

2191x

22.48 %

2401«

23.22 %

22.83x

2478 %

25.90x

L A ]

5.20x

5.40

441 x

3.57

396«

408 x

4.66

467

5.06 =

494 x

487 x

542 x

5.22 x

EV/S
.50 x

G000 x

5.50x

5.00 x

450 x

400 x

3.50x

300 x



@ Vertical

Subsector

Sales EBITDA

CORUM

MERGERS & ACQUISITIONS

A/E/C

Automotive

Energy & Environment
Financial Services
Government
Healthcare

Real Estate

Other

- 11.64x A 53.98x

A

A

5.29x A 28.33x
3.08x A 26.08x
6.94x A 23.77x
1.78x — 14.36x
3.35x —20.98x
8.06x A 30.83x

4.92x —27.04x

Examples

/\ AUTODESK 975 DASSAULT SYNOPSYS

SYSTEMES

_— @ CDK
Autotrader 1) BitAuto B%E ® Ciobal

7/}&% IHS Markit Itron xyle m

Broadridge f|ser\]
Nogggﬂ%-w Raytheon -;:E-. tyler

Allscripts () HealthCatalyst S;-'Cerner

0. y ) -
‘ CoreLogic’ fa¢ CoStar Group 2 Zillow

. Rockwell -
dMaDEUS Automation Sﬂl-'r e



79 Megadeals of 2020

CORUM

MERGERS & ACQUISITIONS

$371B TOTAL

hms =xp 9

Seller: HMS [USA]

Acquirer: Gainwell Technologies [Veritas Capital] [USA]
Transaction Value: $3.3B (5.3x EV/Sales and 27.8x EV/EBITDA)
- Healthcare cost containment services

|nweII

= VERITAS
CAPITAL

avaloq | gZrap
NEC $2.2B V’SA $5.38
“‘-’gﬁarta Systems Zz 00X :8%& - U.I.dfq]. >4 Vertafore
ternat SSSSSSSSSSS Global Ci t b iness
$1.3B $1.2B| gy gy T $1.5B $2.7B $5.4B
Honeywell | amazon K P Ady Tt nfemetonal ROPER
‘' IREALPAGE (‘ GAL”_EO V:T\' 0si VERAF?N Ellle
$10B von & $1.68 $2.8B $11B
i} THOMABRAVO SoFi ggg EMERSON. IOI Nasdaq ice
hms v:: 1o blue ”F?Xﬁtfdct":k’gy [N Livongo’ @ PLURALSIGHT ‘,\. RIB
I $3.38 Well $1.48 $1.8p | _ tervces business $5.08 $198 \f $3.58 ) s1.48
g |nv!$” TPG BLACK KNIGHT éé :é:: VERITAS o TELADOC SChneldel"
= === CAPITAL VISTA aElectmc

Thoughts? Questions? Let us know!

e @CorumGroup



CORUM

MERGERS & ACQUISITIONS

Healthcare
Acquirer Description
$33M
® Ssielells Healthcare management SaaS
$32M

@shﬁtvwzard HealthStream. October Healthcare staffing SaaS & application

$120M
Healthcare revenue management SaaS

() DERMED NYQ July $24.6M and 3..0.x EV/Sa.le.s

Healthcare clinical decision SaaS

@ vitalware' {)HealthCatalyst ~ August

- 249M; 3.0x EV/Sales and 17.1x EV/EBITDA
rner o $249M; _
‘maCyed Spa.gsets February Healthcare practice management software & SaaS
V R1 January $190M .
SCl SOLUTIONS® . Healthcare patient management SaaS
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Telehealth
Seller Acquirer Description
.O.o o...
o} ® o..'..o $18|\/|
@ In s'g WELL Health Vevemlser Telehealth & clinical automation SaaS

TECHNOLOGIES CORP

. : e $3.8M; 2.7x EV/Sales and 10.3x EV/EBITDA
!\/IedlcaIConﬂdence @ CloudMD October Telemedicine software & mobile application

& idv'i/x doro 3 September $2.8M

Telehealthcare SaaS

$3.8M
NN EAP MYDEClNE June Telehealth mobile application

$600M and 7.5x EV/Sales
Telemedicine systems & SaaS

InTouch™®
Health Q TELADOC. January
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MERGERS & ACQUISITIONS

@PLURALSIGHT m 'v
VISTA

Seller: Pluralsight [USA]

Acquirer: Vista Equity Partners Management [USA]
Transaction Value: $3.5B (8.9x EV/Sales)

- Online software developer training

-\\.-"gbarta Systems Z 00X
$1.38 $1.28
Honeywell amazon

Sreairace (‘GAL”_EO ;’VDSI

$10B 1.2
| 1 le] Q
i} THOMABRAVO SOFI it 4 EMERSON.

‘ 4 Care Port ',",“ optimalblue* »i¢ DXC.technology E Livong()® @ PLURALSIGHT 'i\‘ RI B

Health and human
busi

: : V. $3.5B $1.4B
BLACK&KNIGHT' VERITAS Q TELADOC. Schneider

CAPITAL VISTA 8Electr|c

$1.4B

38| 2 WellSky

- TPG

Thoughts? Questions? Let us know!
@CorumGroup
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Acquirer

Education - K-12

Description

< INSTRUCTURE

e ‘CERTI CA ) THOMABRAVO
d fgo?tline
)(S uccessk #JJ THOMABRAVO
h 't HI@ PowerSchool
oOnul kA
cientific CARNGSIE
eO rn | ng ® » CIP CAPITAL

hoonuit A Infobase

Professional development and CENTRE LANE PARTNERS
training platform

|laqlfi B jj SSER

SRR AR

December

November

October

September

July

March

Student assessment & data analytics SaaS

Educational workforce management SaaS

Education professional development SaaS

$15M
K-12 reading & language SaaS

Professional development & training assets

$171M
K-12 extracurricular education software & services



@ Vertical

Acquirer

'Capita

Montagu
Education software solutions

private equity

W texthe|p® Five Arrows

Principal Investments

Rothschild&Co

T|meEdi|' MONTERRO
@ Warpwire swpnony

CARNEGI=
L=ARNING MDP

MYSTERY Dncovery,,

TriplegsdPress

«_¢ sixredmarbles
i %/JOUVE

CORUM

MERGERS & ACQUISITIONS

Education — Other

December
December
November
November
October
October

September

Description
$529M
Education SaaS assets

Literacy development SaaS

Academic scheduling & workforce management SaaS
Video streaming SaaS for education sector

Online math education & SaaS

Online K-5 STEM curriculum

Digital educational content & course creation
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$371B TOTAL

REALPAGE m i THOMABRAVO

Seller: RealPage [USA]
Acquirer: Thoma Bravo [USA]

Transaction Value: $10.2B (9.4x EV/Sales and 64.9x EV/EBITDA)
- Property management software & SaaS

MERGERS & ACQUISITIONS

avaloq | gZrap

NEC $2.2B V’SA $5.3B
\\v’gﬁarta Systems Z 00X :8’?)58\. N !Ti.dfq]. >4 Vertafore
International bus iness

LLLLLLLLLLLLLLLLLLL

13 1.28 segment 1.58 P o 78 5.4B
Honeywe“ ? 1 amazon ? F P ’ Advent International y m 3
P

‘' IREALPAGE

CeGaLLeo gy os1  |VERAFIN Ellie

$108 . oeo 178 A $1.68 $2.88 $118
i} THOMABRAVO SoFi 25 EMERSON. IOI Nasdaq ice
hms r i blue it DXCechnalogy X Livongor © rruratsiour ‘I,\. RIB
I $3.38 Well $1.48 §1.8 | _ senices business $5.08 $198 sas8| @ s1.48
g-ainwe S mack@fivcnr | == vermas | © TELADOC. na Schneider
= e === CAPITAL VISTA aElectmc

Thoughts? Questions? Let us know!

e @CorumGroup
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Real Estate

Acquirer Description

@Commissionﬁac V YARDI December Real estate revenue management Saas
W verus FEIFATHOM  Novemper S

REALTY Online title insurance services

$250M
Real estate mobile application

T m ' 2 $40M
I IUS IDEANOMICS November Online title & escrow services
COMPASS

¢ mOd us COMPASS October Real estate closing SaaS ¢ r:c:ddus

Corum acted as advisor to Modus
MERGERS &]&q. IstTioNS

™ homesnap % costarGroup-  November

‘££=fl"EJ‘E“:)F1WVVXXFEE QEEEE? iLOoOoKABOUWUT

Assets

$5.6M

September Real estate sketching & modelling software
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Lo Ex) SAPIENS

Seller: TIA Technology [EQT] [Denmark]
Acquirer: Sapiens [Israel]

Transaction Value: $78M

- Insurance agency management software

RDELPHl - exp SAPIENS

Seller: Delphi Technology [USA]
Acquirer: Sapiens [Israel]
Transaction Value: $19.5M

- Insurance management SaaS

M\ MAJESCO EZX) [ THOMABRAVO

Seller: Majesco [USA]

Acquirer: Thoma Bravo [USA]

Transaction Value: $729M (4.7x EV/Sales and 40.4x EV/EBITDA)
- Insurance SaaS & integration services

Health m

Seller: Limelight Health [Ireland]

Acquirer: FINEOS [USA]

Transaction Value: $75M and 5.2x EV/Sales
- Insurance quoting & underwriting SaaS

FINEOS
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:) D p Asset Management
Seller: 55ip [USA] JPMORGAN CHASE & Co.

Acquirer: J.P. Morgan Asset Management [J.P. Morgan Chase & Co.] [USA]
- Tax transition & management SaaS

ISS > =~

Seller: ISS [Genstar Capital] [USA]
Acquirer: Deutsche Bdrse Group [Germany]
- Investment analysis & proxy advisory

=fencoreTheme et

Seller: Encore Theme [India] .
Acquirer: Wipro [India] T
Transaction Value: $12.9M

- Financial sector software & IT services

Finicity

Seller: Finicity [USA

Acquirer: Mastercard [USA] mastercard.
Transaction Value: $825M

- Financial management software




EV/EBITDA

CORUM

MERGERS & ACQUISITIONS

26.00x

24.00x

22.00x

20.00x

18.00x

16.00x

1400

12.00=

10.00x

8.00 x

500 x

Cec-19

lan-20

Feb-20

Mar- 20

Apr-20

May-20

Jun-20

Jul-20

Aug-20

Sep-20

Oct-20

MNow-20

Dec-20

COEV/EBITDA

18.52

18.39x

17.70x

17.35%

2096x

23.19x

2523 %

2573 %

23.02x

20.04 =

1947 x

2097 x

23896x

G

349 %

3.55x

345 %

332

3.52x

4435 x

5.30x

575 %

5.71x

5.59x

5.16x

544 %

B.11x

EV/S
6.50 x

G200
5.50x
5.00x
450 x
400 x
3.50x
3.00x
2.50x
2.00x
1.50x

1.00x



@ Consumer CORUM
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Subsector Sales EBITDA Examples

e A zynga
Core Gaming A T7.15x A 22.52x ACIiVlSlON,W @ @

UBISOFT

Other A 6.57x A 36.57x lgn NETFLIX & spotify

Casual Gaming 4 5.02x A 32.95x
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Podcasts

Acquirer Description

0
" Wm December Video & podcast editing SaaS

CAPITAL PARTNERS

STITCHER  (((SiriusXim))) July  S265M
Podcast streaming app & directory

LIVE $18M
PUDCASTUNE XLIVE May Online podcast service

@ PIayerFM @ April Podcast mobile applications

MAPLEMEDIA

GraphicAudioﬁW rb media March Online audiobook & podcast service

KKR

L, $190M
TH‘NGER @ SpOtlfy February Ad-based sports podcast network
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$ 3 7 1 B T O TA L MERGERS & ACQUISITIONS

9 CDEAMING @ty L

WarnerMedia & AT&T CORPORATION

s128| $128B| Image Frame  $1.38 M°bﬁ§:;:gsb;yi;esssz.os $3.28 ® $3.78
unmaten® gamenet @ e culture wedia | APOLLO CAESARS
€) FANDUEL ea g yvuve ZenjMax"
CODEMASTERS $1.2B $4.2B p k $1.8B NETENTSZ.ZB o $3.6B % $7.5B
) : - )y Evoluti .0 |
e =lutter AMzynga Joution | gaivEe

e

PPPPPPPP

WarnerMedia = AT&T

Seller: Crunchyroll [WarnerMedia] [AT&T] [USA]

Acquirer: Funimation Global Group [Sony Pictures Entertainment] [USA]
Transaction Value: $1.2B

- Online anime streaming

Thoughts? Questions? Let us know!

b ©@CorumGroup
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© Spkr. == 0P

Seller: Spkr. (assets) [USA]
Acquirer: Loop Media [USA]
Transaction Value: $3.0M

- Audio stream mobile app

napster,,, exp b 4 melody -

realnetworks

Seller: Napster [RealNetworks] [USA]
Acquirer: MelodyVR Group [United Kingdom]
Transaction Value: $70M

- Online music service
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$371B TOTAL CORUM
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GREAT CANADIAN Ty
WarnerMedia & AT&T J'L‘QHQPATICA LE<> ) ; . (J\ Eﬁ%lg\PI(\)/;L'?I\(g% Mﬂlll
~sim $1.2B Image Frame  $1.38 M°bﬁ§:;r']”gsb£;esssz.os $3.28 ® $3.78
Funmaten® gamenet AU Culture Media APOLLO CALSARS
(ZQ ) FANDUEL %k S yvuive zeqiw ‘o
DDDDDDDDDDD $1.2B $4.2B p $1.8B NETENTSZZB o $3.6B % $7.5B
— d Evolution .0 l
= |lutter I Zyndga é’mg > Bai W &E ]

=

g vi
\

= o0
YN gt

Seller: JOYY (Live streaming entertainment business) [China]
Acquirer: Baidu [China]

Transaction Value: $3.6B

- Live entertainment streaming service

Thoughts? Questions? Let us know!
b @CorumGroup
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Video Streaming

Acquirer Description

“'E ki

F"_M C'I NEDIGM October  Online streaming services

DETECTIVE

. SCIENJOY $43.1M

b peelive §\‘4 BRI August Mobile live streaming social networking applications
VUDU ﬂ FANDAN\,(,,;O April Video-on-demand streaming service

Walmart COMCAST

TV .
fum FA CG:REOBUHP NH March OTT & online live streaming service
. March $440M and 2.4x EV/Sales
U I Advertising-based streaming service

LIQUID
REELAH?USE MEDIA February Online video streaming assets
ssets GROUP
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Seller: Uber Elevate [USA]
Acquirer: Joby Aviation [USA]
- Aerial ride sharing mobile application

HiRide eE=p o= facedrive

Seller: HiRide Share [Canada]
Acquirer: Facedrive [Canada]
- Ride sharing mobile application
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$371B TOTAL

CORUM

MERGERS & ACQUISITIONS

& LOTTOM ATICA BETTER 0
&

$1.2B Image Frame

|
Gdmenet  Teenwn
) FANDUEL

peak
Mzynga

WarnerMedia & AT&T
$1.2B

FunManen #

$4.2B

CODEMASTERS $1'ZB

Electronic Arts
Gruppo

=) Gamenet

Seller: Lottomatica Videolot Rete/Lottomatica Scommesse [Lottomatica Holding] [Italy]
Acquirer: Gamenet Group [Italy]
Transaction Value: $1.2B (5.3x EV/EBITDA)

=lutter

VIDEOLOTRETE

$1.3B

- Casino, lotto, poker, bingo, soft games, and skill game solutions

Thoughts? Questions? Let us know!

Ll @CorumGroup

Mobile gaming business
Tianjin Seiyo
Culture Media

NETENT,_

» Evolution
Gaming

$2.

WithrroMILL

® $3.78
CALSARS

EEEEEEEEEEEEE

ZeniMax™

$3.6B $7.5B

(]
BaizE |8

GREAT CANADIAN
() GAMING
CORPORATION

0B $3.2B

APOLLO

ifaf\vv LIVE
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Betting

Seller Acquirer Month Description

LUCngIﬂO @ somETEMET  December $30M and 7.9x EV/EBITDA

G Online casino & gaming services

" $176M
COOLBETAR W November Online gaming website & mobile app

AVA ASkOtt @ June #1020

V V ENTERTAINMENT FANSUNITE Online gambling software & development services

VICTORY
SQUARE

'Hmm@mv QNQZQI’C{M June Online & mobile games

GiG betsson February 2020

5 o Online casino gaming websites



g PALINGHOMISRSEeyN
* SMAPSHST =€ pURPLE LAMP =
I O A A THINKING APE

EMBRACER® O oo
GROUP "(m

MADHERD Fe3 v —

GAMES

mobile enFerfainmenf

voxler gaw

Ek SANDBOX
STRATEGIES

TTTTTTTTTTT

STUDIOS
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GREAT CANADIAN Ty C
chy R OERNING  @Othizr I
WarnerMedia = AT&T o 3 $1.28 LE Mobile gaming business CORPORATION D)
$1.2B i, . Irlnage Frame  $1.3B Tianjin Seiyo $2.08 $3.2B & $3.78B
Gruppo t t =
Funmaten® gamenet @ o culture Media | APOLLO CAESARS
) FANDUEL p%k NETENT &Yvive  ZeniMax®
CODEMASTERS $1.2B $4.2B $1.8B $2.2B $3.6B A “ $7.5B

/ =lutter AMzynga Byoin | paitme B

CODEMASTERS

Seller: Codemasters [United Kingdom]
Acquirer: Electronic Arts [USA]

Transaction Value: $1.2B (7.6x EV/Sales and 23x EV/EBITDA)
- Video game developer & publisher

Thoughts? Questions? Let us know!
b @CorumGroup



=

DAYBREAK

Acquirer

© B
7

C bigbluebubble @ LOBAL

TS HOLOGRYPH

(&B) ewvons

(OlliC

E/g JAGEX

§ Storm

sumu

- DIGITAL

MzZynga
MACARTHUR
FORTUNE

8STILLFRONT

GROUP

Seller Country
USA
Canada
Ukraine
USA

Turkey

United Kingdom

USA

CORUM

MERGERS & ACQUISITIONS

Description

$300M and 3.9x EV/Sales
MMO, console and mobile video games

$12.1M and 4.7x EV/EBITDA
Mobile games publisher

Video games developer

$59.5M and 3.1x EV/Sales
Videogame developer

$168M
Mobile videogames

$530M
UK online games

$300M and 2.7x EV/Sales
Mobile videogame developer




Internet

CORUM
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Public Valuation Multiples

EV/EBITDA EV/S
25.00x 550
23.00% 500 x
21.00
X 450 x
19.00x
400 x
17.00%
350
1500
3.00x
1300
250
1100x
2.00x
S00x
700 x 150=x
500x 1.00x
Dec-19 | lan-20 Feb-20 | Mar-20 | Apr-20 | May-20 | Jun-20 Jul-20 Aug-20 | Sep-20 Oct-20 | Now-20 | Dec-20
CTOEV/EBITDA | 1875x | 1931x | 1594x | 1367« | 1467x | 1648x | 1820x | 1714x | 2157x | 1948x | 2001x | 2352x | 2343 x
G 358 x 387 x 315x 260 x 316x 353« 349 x 3T2x 421 x 383 x 403 x 429 x 504 x




Internet CORUM

Subsector Sales EBITDA Examples

0
Diversified Internet = 5.04x —22.46X Alphabet Baih@'ﬁrg Tencent FEifl

eCommerce A 3.21x — 51.56x eb \V4 “YJDE?E)}F,\) ® zalando
Social Network — 519x v 13.11x racesook [TX] Ewikker
GROUP

#: BOOKING

Travel & Leisure £10.29% — 32.13x (1 1usTEAT Takeawaycom aEXpediT L OLDINGS
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$371B TOTAL

. . @ 7 | www.51job.com eb
dealizta S5 srg
idealista, SN ool | MVBBADL) ss30 | ) 70 ooy sace

k(! Postmates .
e, Uber DCP # # % & INTUIT Adevmg
WALDEN — .
UNIVERSITY Soro ancestry GRUBHUB 5 O IE.IM E¥TRADE
— s==  $15B ‘ $2.1B $4.7B $7.1B R AN LI $8.2B $13B
ADTALEM Tencent f&ifl s Morgan Stanley

GLOBAL EDUCATION

GRUBHUB Exxp

Seller: Grubhub [USA]
Acquirer: Just Eat Takeaway.com [United Kingdom]

Transaction Value: $7.1B (5.4x EV/Sales)
- Online food delivery services

Thoughts? Questions? Let us know!

Ll @CorumGroup



Seller

Uber Eats

Indian operations

- JOYF'UN

Assets

DE
BOX

I3 c@)’

TREgHY

FACTOR_

=B FOOD

e GREAT TASTE DELIVERED

Glovo

Latin America operations

Acquirer

Zzomato
Walmart

®

Carrefour

®

Carrefour

LN

Nestle

» HELLO
«. FRESH

@ facedrive
£

Delivery Hero

NAVER

CORUM
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Food Delivery

Seller Country

India
USA
France
France
USA
USA
Canada
Spain

Japan

Description

$350M
Online food delivery & mobile application assets

Online delivery & mobile application
Lunch ordering & delivery services website & app

E-commerce food subscription service

$950M
Online & mobile meal delivery service

$177M
Online food ordering & delivery

$1.1M
Food delivery application

$202M
Online delivery services & mobile app

$271M
Japanese food delivery website
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freshdirect mmp €3 5055

Seller: FreshDirect [USA]
Acquirer: Ahold Delhaize [Netherlands]
- Online fresh food grocery retailer

0 bottles [FHickn[Zay

Seller: BOTTLESAPP [South Africa]
Acquirer: Pick n Pay Stores [South Africa]
- Groceries & beverage ordering mobile application

£

Wy InstaShop

Seller: InstaShop [UAE] DElivery Hero

Acquirer: Delivery Hero [Germany]
Transaction Value: $270M
- Grocery delivery website

em DailyNinjo E=Ep k) bigbasket

Seller: DailyNinja Delivery Services [India]
Acquirer: BigBasket.com [India]
- Online groceries delivery services
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i) TaBLEAPP EE® FUNIOW

Seller: TABLEAPP [Malaysia]
Acquirer: FunNow [Taiwan]
- Online restaurant reservation application

delinski emp ()lafourchette

Seller: Delinski [Austria]
Acquirer: lafourchette [TripAdvisor] [France]
- Restaurant booking mobile application
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Travel & Booking

Acquirer Description

MAPS.ME Uj Parity November $19.8M and 7.7x EV/Sales

mail.ru Mobile maps app

=q.Frgng”"d Cal;;a/TO’ne August Online travel agency assets

SMARTERIE&\!VE!: @ hopjump July Travel information website operator

Q service. %Egri%npass July Online traveler compensation service
iTm!Erm la“ﬂiﬂk‘gﬁﬁgﬂ! July Online travel services

BestDay.com . despegar  January  $56:5M and 7.1x EV/EBITDA

Latin American online travel marketplace

()
%Bugggpgest . January Mobile tourism application
orange”
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. } . — - @ . o 2 | www.51job.com eb
.Ile. 'dll.l_'t'd $1.SB S,nai)-‘ff,‘EW SZ.GB Po;‘t%:es $2.7B iljﬁiﬁ 55.33 R R 57.13 Glz:#ilucs%ses;f;::rsk t;l;ssigéss, 58 9B
S, U ber DCP # 3% & INTUIT Adewrxcg
WALDEN .
UNIVERSITY Soro ancestry GRUBHUB ® IE.IM E¥TRADE
T s $15B i $2.1B $4.7B $7.1B N LINK $8.2B
ADTALEM Tencent il : Morgan Stanley

GLOBAL EDUCATION

e INTUIT

Seller: Credit Karma [USA]

Acquirer: Intuit [USA]

Transaction Value: $7.1B (7.1x EV/Sales)
- Consumer financial website

Thoughts? Questions? Let us know!

b ©@CorumGroup

R
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Internet CORUM

Personal Finance

Seller Acquirer Month Description

(I)Seedlg Cﬁ)/mpareAs,’,L?P October Finance management app & blog
SHOPBACK

IB:JAOB D o Operg July Digital banking services

FR —I MEXTEEMMET July Finance & budget management application
OL
B

persona]_ EMm June $825M and 9.7x EV/Sales

CAPITAL OWER....... Online financial services

- - LAZYPAY Januar $200M
o qusense PavU N y Online financial services & applications
y prosus
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Thoughts? Questions? Let us know!
b @CorumGroup

eb

. } . — - @ . o 2 | www.51job.com
.Ile. 'dll.l_'t'd Sl.SB S,nai)-‘ff,‘EW SZ.GB Po;‘t%:es $2.7B iljﬁiﬁ 55.33 R R 57.13 Glz:#ilu?%ses;f;::rsk t;l;ssigéss, 58 9B
e, Uber DCP & # % & INTUIT AdeV"ltg
TWALDEN SO0 ancestr RE E¥TRADE
UNIVERSITY y 8 G R U B H U B s7.18 5 IE.IM <8 FINANCIAL

ADTALEM R Morgan Stanley

GLOBAL EDUCATION

$1.58 _ 218 34
Tencent f&iil

LE0%Y e Adevinta

minus Denmark assets Schibsted

Seller: eBay (global classifieds business, minus Denmark assets) [USA]
Acquirer: Adevinta [Schibsted] [Norway]

Transaction Value: $8.9B (8.4x EV/Sales)

- Online classifieds
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Seller Acquirer

Classifieds

Seller
Country

Description

ebay  Gehibsted

Danish classifieds business

I Schibsted

G- vroom

INOMADX  EATIO
Q" hipflat detproperty

Housing
Q Anywhere

=(JTRUEBIL e Spinny-

USA
Finland
USA
Portugal
Thailand
Iceland

India

$330M and 13.2x EV/EBITDA
Denmark-focused online classifieds assets of eBay

$210.4M; 6.8x EV/Sales and 19.9x EV/EBITDA
Family of classifieds websites for consumers

$120M
Online vehicle classified

Real estate classifieds website
Online property listing classifieds
Rental property listings

India-based online auto marketplace



«Chilindo.com EXE

Seller: Chilindo [Thailand]

Acquirer: Ascend Commerce [Charoen Pokphand Group] [Thailand]
Transaction Value: $18M

- Online auction services

QIS

B2B auction assets

Seller: Uxin (B2B auction assets) [China]
Acquirer: 58.com [China]
Transaction Value: $105M
- Online automotive B2B auction assets

at AUCTION
TECHNOLOGY
GROUP

Seller: Auction Technology Group [ECI Partners] [United Kingdom]
Acquirer: TA Associates Management [USA]

ascenb commerce

Cr.grov?

58 E) ¥k

TA

ASSOCIATES

- Online auctions for art, antiques, collectables, consumer surplus and retail, and vehicles

proxibid. exxp

Seller: Proxibid [Primus Capital] [USA]
Acquirer: TA Associates Management [USA]
- Online auction services website

TA

ASSOCIATES

CORUM

MERGERS & ACQUISITIONS




Setter

Seller: Setter [Canadal]
Acquirer: Thumbtack [USA]
- Online home maintenance service

«Sneedhelp

Seller: NeedHelp [France]

Acquirer: Kingfisher [United Kingdom)]
Transaction Value: $11.9M

- B2B & B2C home improvement marketplace

Thumbtack

King'/)?her

reENOvero

e) localsearch

Q swisscom

Muuttomaailma.fi E I_
Seller: Muuttomaailma [Finland] m E
Acquirer: Alma Media [Finland]

- Online moving services marketplace

L |
i
Seller: renovero [TX Group] [Switzerland]

Acquirer: localsearch [Swisscom] [Switzerland]
- Artisan & craftsmen services directory

8§88 83

CORUM

MERGERS & ACQUISITIONS
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‘ Infrastructure

Public Valuation Multiples

EV/EBITDA EV/S
24.00x 550=x
22.00x - S5.00x
2000x — 450 x
15.00x - 4.00 x
16.00x 350x
14.00x 3.00x
12.00x 250x
10.00x 2.00x

2.00 = 150x

5.00 x 1.00x
Dec-19 Jan-20 Feb-20 | Mar-20 | Apr-20 | May-20 | Jun-20 Jul-20 Aug-20 | Sep-20 Oct-20 | Nov-20 | Dec-20
N EV/EBMDA| 17.82x | 1746x | 1541x | 1534x | 18.25x | 2002x | 1647x | 2021x | 1955x% | 1954x | 17.10x | 2046x | 2262«
S 434 401 x 414w 349 457 % 454 % 457 x 437 x 447 % 433 407 = 4537 x 526N
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Subsector Sales EBITDA Examples

Application Lifecycle A 5.86x A 10.34x A ATLASSIAN ) NewRelic. 5 Progress’

Endpoint — 5.27x —23.66x (] |'|"| X O Opera vmware

Network Management A 3.63x A 16.96x JT JuniPper
o CISCO

Security A 8.36x = 29.30x #» paloalto = CEEE(TJEﬁNEEElﬂE Q) FIREeYE

Storage & Hosting A 3.51x A 40.42x tx»( coMmvauLT @ FlNetApp

Other A18.45x — 17.47x @Ramai Appian 6 software~
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‘ Infrastructure CORUM

\\\\\ Sl_jSl'\et

lobal solutions
VIKII’IgCLOUD 9(‘
Seller: Viking Cloud [USA] c A P 1 T A L TRUEWIND

Acquirer: Sysnet Global Solutions [FTV Capital/True Wind Capital] [Ireland]
- Cybersecurity SaaS & managed services

EXPANSE Em) 4 paloalto

NETWORKS

Seller: Expanse [USA]

Acquirer: Palo Alto Networks [USA]
Transaction Value: $800M

- Cybersecurity management SaaS

DOAS mmp %4 HEXAGON

Seller: PAS Global [USA]
Acquirer: Hexagon [Sweden]
- Operational technology cybersecurity software

NEHEMIAH m ‘A ThreatConnect

PROVIDENCEEQUITY

Seller: Nehemiah Security [USA]
Acquirer: ThreatConnect [Providence Equity Partners] [USA]
- Security monitoring & management SaaS
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‘ Infrastructure CORUM

- Avira m v’ NortonLifeLock

Seller: Avira [Investcorp] [Germany]
Acquirer: NortonLifeLock [USA]
Transaction Value: $360M

- Anti-virus & anti-spam software

respond  emp ) FIRcScSYE

Seller: Respond Software [USA]
Acquirer: FireEye [USA]
Transaction Value: $186M

- Anti-malware security software

SELT - N ETSP

Seller: Silent Break Security [USA] XSUNQIR'E‘RE
Acquirer: NetSPI [Sunstone Partners] [USA]
- Threat detection SaaS & services

Ppréempt  EXE) N

Seller: Preempt Security [USA] C R O \/\/ D ST R I K E

Acquirer: CrowdStrike [USA]
Transaction Value: $96M
- Threat prevention SaaS
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Fyde m l( Barracuda

! THoMABRAVO
Seller: Fyde [USA]
Acquirer: Barracuda Networks [Thoma Bravo] [USA]
- Remote ZTNA SaaS

@ 3 Check Point

SOFTWARE TECHNOLOGIES LTD

Technology assets

Seller: Odo Security (technology assets) [Israel]
Acquirer: Check Point Software Technologies [Israel]
- Network access management SaaS

L71RRC\N\CX ™
COULWIOL mm) @ zscaler

Seller: Edgewise Networks [USA]
Acquirer: Zscaler [USA]
- Premises & cloud network security software

;) ) Light Point Security m U Mc Afee A
] TPG

Light Point Securit;
/’/) Broug.»ing the web has never been MZ

Seller: Light Point Security [USA]
Acquirer: McAfee [TPG Capital] [USA] CORUM
- Anti-malware web browsing SaaS & software
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Identity and Access Management

N

Acquirer Description 2 (®
2 (2]

\ CORSATR CaprTAar, December  Identity theft monitoring SaaS

) $31M
@ SYMPHONIC E:'tgg November Dynamic security authorization SaaS

@ ShoCard Ping October Identity security software & applications

Identity.

|
;§ POLYRIZE \\ VARONIS October Authorization & access control SaaS

| ' 70M and 3.5x EV/Sal
Idaptl\/ e CYBERARK May 3 an x EV/Sales

Al-based identity & access management SaaS

—y 5. : : $375M
|d-QnO|L|t|CS® @ LexisNexis January Anti-fraud & identity theft monitoring software
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loT & Mobile Devices Security

Acquirer

m INIM g November
asavie (G October
“‘ Mobilelron “,an-t'1 September
S Pulse Secure ivanti'm September

aZdi AAurubis July
electricimp @) twilio v
®BROADCOM “) Synaptics’ July

connectivity assets

Description

$30M
loT security & WiFi management SaaS

loT & mobile device access control SaaS

$930M and 3.9x EV/Sales
Mobile security management SaaS

Cloud application & access control
loT application enablement SaaS

loT security & connectivity software

$250M and 3.8x EV/Sales
Wireless |oT division
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X N
BOStOhD)éZ?{E;?kL‘A VISION R SA VeeAM
$1.18| pe——— $1.2B $2.18 $5.08
HYUNDAI tlas G —
MOTOR GROUP S STG srovs PARTNERS
'ARM s FORESCOUT (@ osi-.. arm .
- $1.1B $1.98 $5.0B | — SoftBank 4 ing ot $34B
Advent International — Services Group
ol AV=VA VIDI
[> FORCEPOINT FLe>xerd SMARTBEAR
ot Temonies
F P $1.1B $2.98 V $1.8B
PR il THOMABRAVO VIsTA

SMARTBEAR m v

VISTA

Seller: SmartBear Software [Insight Venture Partners] [USA]
Acquirer: Vista Equity Partners [USA]
Transaction Value: $1.8B (reported)

- Application & API testing software

Thoughts? Questions? Let us know!
Ll @CorumGroup
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Application Lifecycle Management

Seller Acquirer Month Description

W PUSHER ?MessageBird December  $35M

Hosted developer APIs

(D apPiFORTRESS @ SAUCELABS  December  API testing SaaS

=RUNDECK PagerDuty september $1°M

DevOps automation SaaS

. $10.5M and 6.1x EV/Sales
@ ue ntlnel GO FO R E August Software testing automation SaaS

”J RANCHER @ July $600M (reported)

SUSEizaT Open-source Kubernetes management SaaS
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15.00x
14 00x
13.00x
12.00x
11.00x
10.00x
9.00 x
8.00 x
7.00x
6.00 x

5.00x
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EV/S

Dec-19

lan-20

Feb-20

Mar-20

Apr-20

May-20

Jun-20

Jul-20

Aug-20

Sep-20

Oct-20

Now-20

Dec- 20

T EV/EBITDA

1458

13.89x

12.80x

10.71x

12.66x

12.84x

13.45x

13.21x

13.29x

1297«

1277

1439

1448 x

5

153«

152«

132 x

101x

111x

137 %

131x

1.41 x

143 %

1.44x

1idx

141 x

1.43 x

160x

140x

130x

1.00x

080 x

.60 x

040 =
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EV/EBITDA EV/S
21.00x 5.00x
1700 —

- 4.00x
15.00x —
- 3.50x
1300 —
- 3.00x
1100 —
- 2.50x
.00 x —
S5.00x 150
Dec-19 lan-20 Feh-20 | Mar-20 | Apr-20 | May-20 | Jun-20 lul-z0 Aug-20 | Sep-20 Oct-20 | Now-20 | Dec-20
CIEV/EBMDA| 17.73x | 1802x | 1653x | 13.16x | 1443x | 1439x | 1541x | 1860x | 1880x | 19.25x | 1752x | 19.13x | 2088«
5 334 346 351 269 279w 271 297 376 379 390« 376 421 % 4648
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Accenture Acquisitions 2020

. Al Ent i
Cybersecurity G I-{‘n:l?/ot';:f: loT Se?\r;’iges
- o3 D N F
scontext|  sentelis | [5)byte  © VANBERLO "y
MUDANO ENDTOEND
IT Services > G Marketing
Services
accenture =
G‘E’S'erra-Cedar cl
& Nz yesler
maithiro B @EDDE
iTrigger.cn
. Integration F d Syst :
Consulting Services °"I‘r"i:gra¥§r:ms Automotive
%myme = REVOLUTIONARY - > ’ I | | |
conmutting groy P SECURITY OLIKKA £ AU "'z LABS
a [t] U S . .’; Ic?nlntegration é':':M —
O(lthNaRl DKUEP Avenai organize 6n|mbOS
&‘SBRtOA[b)COI'\:IE Ca“iStO ge]<]<°

services business
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0&\ DATA
BN \ 1icrosoft ' MASONS SPS COMMERCE

Seller: Data Masons Software [USA]
Acquirer: SPS Commerce [USA]
Transaction Value: $100M

- Microsoft-based EDI systems integration

] | t .
Seller: Ignitar [Ireland] g g
Acquirer: Gigas Hosting [Spain]

Transaction Value: $2.6M and 5.3x EV/EBITDA
- SAP-focused cloud hosting services

+'» VoiceFoundry ) teC
aWS Seller: Vc;iceFoundry [USA] \

Acquirer: TTEC Digital [TTEC Holdings] [USA]
Transaction Value: $48M
- AWS integration & consulting services

rHRo, GTl Telecom

SBlESfOI’CE Seller: Third Pillar Business Applications [Philippines] ‘ GIObe

Acquirer: GTI Business Holdings [Globe Telecom] [Philippines]
Transaction Value: $3.6M
- Systems integration & Salesforce application consulting
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Government IT Services

Acquirer

Description

Government services
business unit

O Nexanr @ Chemonics

Hl’ Dynamic C 7= COLYAR

g CASTLE HARLAN
Internet Solutions

INTELLI VVARE @

TROWBRIDGE . TROWBRIDGE. ..c

OMITZC 5 GRYFHON

T1ONS, 1o
2 b

G BLACKSTONE ’ ASGN®

Incorporated

August

February

February

January

January

Government-focused IT consulting services &
software

IT services for governments

Defense & IT security services

Defense systems integration

$85M
Federal software development services
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Security Services

Acquirer Description

Mobile
f\/«'} m C i ti . . . . .
< Codel vnx M©7 \ | imerca " December  Software engineering & security system integration
“ b Sentinel

° S $11M
Intaluck @ Splrlt December Managed security services
| $92M
METIS &* PAE November Security IT consulting services

SOLUTTIONS

Managed security services provider

$10.6M; 2.0x EV/Sales and 7.0x EV/EBITDA

c ¥
@ SEERSECUATY ez = Sy Australia-based security consulting services
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: () g
UNISYS é; ENGINEERING @’ INW :
Unisys Federal assets $1.ZB $1.83 52.43 E'i%-ﬁ $7.ZB
5 A I C ,; = BainCapital gacobs 7%///{7{/«4@”
+) ENDURANCE Virtusa LINKGroup NORTHROP
$1.3B $2.0B| TuE CariyLe Grour
_— BPEA i

virtusa e BPEA

Seller: Virtusa [USA]
Acquirer: Baring Private Equity Partners Asia [China]

Transaction Value: $2.0B and 20.5x EV/EBITDA
- Software developer & systems integrator

Thoughts? Questions? Let us know!

Ll @CorumGroup



exp Qoroor

. H Capital
224
Seller: TonkaBI [United Kingdom] gT“‘S" 2
Acquirer: STP Insurance Services [STP Group] [HgCapital Trust] [HgCapital] [USA]

- Al & automation-based software development

¢ DESSA  emp (=) Square

Seller: Dessa [Canada]
Acquirer: Square [USA]
- Al software development tools & services

@ ZEND ==p Tfch

Seller: Zen3 Group [India]

Acquirer: Tech Mahindra [Mahindra Group] [India]
Transaction Value: $42M

- Al software development services

s]percentronics &JEMERALD LAKE

Seller: Perceptronics Solutions [USA]
Acquirer: Emerald Lake Capital Management [USA]
- Artificial intelligence and machine learning software

CORUM

MERGERS & ACQUISITIONS

‘.;_;;,EM ERALD LAKE
has acquired a minority stake in

By oerceptronics
solutions

Cor i sl z /EAd
Percept e Sout

CORUM
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SFLIR ) v o

Seller: FLIR Systems [USA]
Acquirer: Teledyne Technologies [USA]
Transaction Value: $8.0B and 4.2x EV/Sales

- Sensor-based imaging systems
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Yasmin Khodamoradi Valeriya Anna
Chumachenko Lebedieva

Artem Olha Tzvi Kilov
Mamaiev Rumiantseva
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ROB GRIGGS,

PETER COFFEE KUNJU MEHTA

salesforce

JEREMY SEGAL

a5 Microsoft

UTKARSH
BAHADUR

Progress’
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PETER COFFEE

salesforce

Peter Coffee is VP for Strategic Research at Salesforce
where he works with IT managers and application
developers to build a global community on the
Salesforcel cloud platform, combining the Force.com,
Herokul and ExactTarget Fuel service portfolios.

Peter previously spent 18 years with eWEEK (formerly PC
Week), the national news magazine of enterprise
technology practice, where he reviewed software
development tools and methods and wrote regular
columns on emerging technologies and professional
community issues.

Before he began writing full-time in 1989, Peter spent
eleven years in technical and management positions at
Exxon and The Aerospace Corporation, including
management of the latter company’s first desktop
computing planning team and applied research in
applications of artificial intelligence techniques.
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JEREMY SEGAL

Progress

Over his career, Jeremy has completed over 35
acquisitions and divestitures with an aggregate value of
$9B, completed 7 strategic investments, and established
market presence in markets such as Japan, China, and
Australia.

Jeremy joined LogMeln in early 2016 to lead all M&A and
inorganic growth initiatives after spending the previous
16 years at Akamai, during which he has led all aspects
of corporate and business development including joint
ventures, strategic partnerships, technology licensing,
divestitures, mergers and acquisitions, strategic
investments, strategic planning and international market
expansion.

Jeremy holds a Bachelor’s degree from Bowdoin College
and an M.B.A. from Cornell University’s Johnson School
of Management, and currently sits on the Board of the
MIT Enterprise Forum.



UTKARSH
BAHADUR
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Currently part of SAP Asia-Pacific Japan (APJ) Senior
Executive Team, leading the Strategy, Transformation &
Strategic Partnerships function (reporting into the Global
Corporate Strategy & M&A function)

Formerly Senior Director in the Commercial Management
organization of Nokia Networks, where among many
other responsibilities, was responsible for delivering new
commercial models and commercial strategy for Nokia’s
new businesses (e.g. 10T, cloud, software) and leading
the setup of Nokia’s Global Al hub in Poland.

Strategy Consulting experience with Bain and AT Kearney
mainly in Digital, Technology, & Telecom and Consumer
sectors serving both corporate and financial investor
clients.

Corporate experience in the Finance function across
different companies (Novartis and Credit Suisse).
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KUNJU MEHTA

Microsoft

Kunju Mehta is a Director of Strategy and Business
Development in Microsoft’s Al and Intelligent Cloud
team. This group is focused on delivering growth for
Microsoft’s Azure cloud business through strategic
partnerships and M&A deals.

Previously, she has worked on transactions worth up to
$7 billion as a Director of Venture (M&A) Integration with
Microsoft and later as Vice President of Corporate
Development with Cray Supercomputing Inc.

Kunju holds an MBA from Warwick University, England,
and a B.Sc. Honors in Business Administration, Society
and Government from Aston University, England.
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Email questions to
info@corumgroup.com

This event is being recorded

On demand webcast will be available at
WWWw.corumgroup.com



MERGERS & ACQUISITIONS

o SEQ&EUI\Q MERGE BRIEFING

1 SELLING OUT

Half-Day
Tech M&A Bootcamp

The most attended
tech executive
conference in history

90 Minutes

Industry Update

Overview of the M&A
Process
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EDUCATING
TECHNOLOGY
LEADERS
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www.CorumGroup.com



CORUM
Thank you!
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