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MERGERS & ACQUISITIONS ABOUT VALUATIONS & PROCESS TRANSACTIONS RESOURCE CENTER CONTACT

FOR CEOS, BY CEOS

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

MERGERS & ACQUISITIONS

I want to sell and get in
touch with an advisor

I am thinking about
selling and would like

I'm not ready to sell
yet, but want to

immediately. more information. research and learn
about M&A.

CONTACT US > ABOUT CORUM — RESOURCE CENTER >
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Years in business Advisors worldwide In wealth created Closed transactions



World Tech M&A Leaders

Focus—sell side,
technology only

Detailed, professional,

CORUM global process

MERGERS & ACQUISITIONS
Team approach,
senior dealmakers

World Technology
Council



World Tech M&A Leaders

HANDBOOK
ofF BUSINESS
VALUATION

- JEFFREY D. JONES

Corum Buyer
Knowledgebase
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Since 1990, the most
attended executive
conference in technology
history

More events hosted than
all other competitive
conferences combined

Over $2 trillion in
transaction value by
attendees - buyers
and sellers
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Starts in 1 minutes

wa Thoughts? Questions? Let us know!
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HEIDI OWEN,

Heidi rejoined Corum in 2019 as the Director of Marketing. Heidi leads the
Corum marketing team and is responsible for planning, development, and
implementation of Corum’s marketing strategy and public relations
activities.

Previously Heidi worked for The Column Group, a venture capital firm
dedicated to developing biotechnology companies and as the Marketing
Manager for Maverick International, a manufacturer of payment processing
systems and software.

Heidi earned a Bachelor of Arts degree in Psychology from Western
Washington University.
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Email questions to
info@corumgroup.com

This event is being recorded

On demand webcast will be available at
Www.corumgroup.com
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SPACs and You: Is There a SPAC in Your Future?
Field Report
Global Tech M&A Research Report
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BRUCE MILNE,

Founded or owned four software companies, including AMI, an Inc. 500
firm, the largest vertical market software company in the world at the time

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.

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

Graduate with Distinction from Harvard Business School.
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Is there a SPAC in your future?
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TOP,/MIND
Report: The IPO SPAC-Tacle
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Source: Goldman Sachs,


https://www.goldmansachs.com/insights/pages/the-ipo-spac-tacle.html
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:':a Data Driven Investor” ABOUT Al TECH BLOCKCHAIN FINANCE ECOMNOMICS STARTUP DDI
[

50% ot US IPOs are SPACs!
@ Efi Pylarinou ([

@Y 5ep15.2020 4 minread * L inll N

Source: Data Driven Investor,


https://medium.datadriveninvestor.com/50-of-us-ipos-are-spacs-9c47addf44bf

SPACs and You

SPACs have become a disruptive force
in Tech M&A, paying record prices



SPACs and You

Specific Purpose Acquisition Companies (SPAC)
Also referred to as “Blank Check Companies”
Publicly held investment vehicles
Been around for decades

Go public with the mandate to buy a target
company



IPO Decline - Evolution

Build your Do an IPO through an
company investment banker



IPO Decline - Evolution

Today, fewer private companies
are going public

Financial needs being fulfilled by:

Venture Capitalists Private Equity
Hedge Funds Angels

Sovereign Funds
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SPACs and You

2021 SPACs already outpace record 2020

The total capital raised from L5, blank-check deals (%bn)
Expected  |[-------7777 $83.4
£80 .
average Size
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Source: CNBC,


https://www.cnbc.com/2021/03/19/spacs-break-2020-record-in-just-3-months.html

SPACs and You

When the pandemic hit, IPOs
came to a screeching halt

But SPACs flourished!
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d2CNBC

= MARKETS BUSINESS INVESTING TECH POLITICS CNBCTV WATCHLIST PROg

MARKETS

SPACs break 2020 record in just 3
months...

PUBLISHED FRI, MAR 19 2021.10:34 AM EDT

*Headline shortened Source: CNBC,


https://www.cnbc.com/2021/03/19/spacs-break-2020-record-in-just-3-months.html

SPACs and You

Why SPACs are popular now
Defined pricing structure
Redemption period of normally 24 months
Funds held in trust

Perfect investment vehicles



SPACs and You

PE Firms alone have $1.5 trillion for
such investments
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ASlA MARKETS

The SPAC frenzy may be heading to
Asia...

PUBLISHED FRI, MAR 26 2021.12:19 AM EDT | UPDATED FRI, MAR 26 2021.12:48 AM EDT

Saheli Roy Choudhury SHARE 'f ¥ in &4
e @SAHELIRC

*Headline shortened Source: CNBC,


https://www.cnbc.com/2021/03/26/spacs-growing-interest-in-asia-toward-blank-check-companies.html

SPAC’s Four-Step Process

The SPAC process is simple
Formation — qualified sponsor
IPO — the registration and money raising
Target search — qualified company

Shareholder vote to approve acquisition



SPAC’s Four-Step Process

The sponsors of these SPACs are
generally managers or investor
groups with a strong track record
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We are seeing involvement from
seasoned investors like
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How Can a Seller Benefit?

How can you, as a seller, benefit
from this SPAC phenomenon?



How Can a Seller Benefit?

Become a target — SPAC acquisition
More “story” SPACs today

Become a target for companies that have gone
public through this process

20% of all SPACs today are tech-specific



Tech IPOs are in a Super Cycle

Three forms of IPO
Traditional via an investment bank

Direct to market listing without an
investment bank

SPAC - Special Purpose Acquisition Company



Tech IPOs are in a Super Cycle

Three forms of IPO

Traditional via an investment bank
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Tech IPOs are in a Super Cycle

Three forms of IPO

Direct to market listing without an
investment bank

oo
asana QPalantir & spotifv 5% slack



Tech IPOs are in a Super Cycle

Three forms of IPO
SPAC - Special Purpose Acquisition Company
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Tech IPOs are in a Super Cycle

Direct to market offerings
will increase

Changes to the law will allow for
Issuing new shares to raise capital vs.
shares held by current stockholders



Concerns and Warnings

Are there concerns and
some warnings?

Absolutely
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Potential cash shortfalls

SPACs follow the stock market

From 2008 to 2010 - following the market crash
— SPACs were not allowed

SPAC “story” offerings may hurt the trend

In the past, similar markets failed as the economy turned

Examples include Neuer Markt, Nouveau Marcheé, and VSE after
the dot.com crash



How can Corum help you?

$100B targeted for tech



How can Corum help you?

Corum is right in the middle
Leading seller of privately held tech companies

Daily contact with SPAC players

They attend our events
They receive our research

They speak on our panels

Have seen nearly 3,000 companies in just Q1 alone
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SPACs and You

Is there a SPAC in your future?



Growth and Exit Strategies

For Software & IT Companies:
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Corum Index

Transactions

Mega Deals

Largest Deal

Cross Border Transactions
Start-Up Acquisitions

Average Life of Target
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SPAC M&A Deal Volume 2013 — 2021 YTD CORUM
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SPAC M&A Disclosed Deal Value 2013 - 2021 YTD CORUM
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Recent Largest SPAC Deals

@ ironSource

Mobile/web application distribution and
marketing software

SoFi &2

Online parent, personal, and student loans,
mortgage refinancing and wealth management
services

Paysafe:

Mobile payment SaaS

CORUM

MERGERS & ACQUISITIONS

THOMABRAVO | £0vanace

1
Transaction Value: $11.1B and 31.1x EV/Sales
Announced Date: March 2021

Transaction Value: $8.7B

Announced Date: January 2021

é» FOLEY TRASIMENE

%% ACQUISITION CORP.

Transaction Value: $7.2B

Announced Date: December 2020
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ITIVIT| =) g Broadridge:

Seller: Itiviti Group Holding [Nordic Capital] [Sweden]
Acquirer: Broadridge Financial Solutions [USA]
Transaction Value: $2.5B and 9.4x EV/Sales ‘tastytrade' IG $1.08
- Financial EDI software provider
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@CorumGroup

Acquirer: Okta [USA]

Transaction Value: $6.5B and 43.3x EV/Sales
- ldentity management SaaS
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2021 Mega Deals (Jan-Mar)

Seller: Capco [Clayton Dubilier & Rice] [United Kingdom]
Acquirer: Wipro [India]
Transaction Value: $1.5B and 2.0x EV/Sales

Innovyze {\ AuToDESK. $1.0B

- IT systems integration & consulting services
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2021 Mega Deals (Jan-Mar)
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SEEQUENT exm)p Bentley

Seller: Seequent [New Zealand]
Acquirer: Bentley Systems [USA]
Transaction Value: $1.0B

- Data visualization SaaS

.

HYPER match $1.7B
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Thoughts? Questions? Let us know!
@CorumGroup
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2021 Mega Deals (Jan-Mar)
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L.] gamesys
N\ group

Seller: Gamesys [United Kingdom]
Acquirer: Bally's Corporation [USA]

m)  (fstullly

Transaction Value: $2.7B (3.2x EV/Sales and 11.6x EV/EBITDA)

- Internet game operator & developer

\
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2021 Mega Deals (Jan-Mar)
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Seller: Drizly [USA]
Acquirer: Uber [USA]
Transaction Value: $1.1B

- = Uber

- Online alcoholic beverage shopping & delivery service

f
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Market Sectors

Horizontal

Consumer

Vertical
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EV/EBITDA EV/S
35.00x 6.50 x
- 6.00 x
30.00x —
- 5.50 x
25.00 —
g - 5.00x
20.00x - | 40X
- 4.00 x
15.00 x —
- 3.50 x
10.00 x 3.00 x
Mar-20 | Apr-20 | May-20 | Jun-20 Jul-20 Aug-20 | Sep-20 | Oct-20 | Nov-20 | Dec-20 | Jan-21 | Feb-21 | Mar-21
[T EV/EBITDA| 19.02x | 20.76x | 22.55x | 23.20x | 23.28x | 26.87x | 27.16x | 27.02x | 33.12x | 34.44x | 30.54x | 31.11x | 30.54x
etV /S 4.20 x 4.59 x 5.12 x 5.16 x 5.44 x 5.95 x 5.60 x 5.67 x 6.03 x 6.32 x 6.23 x 6.18 x 5.96 x




@ Horizontal

Subsector

Sales EBITDA

CORUM

MERGERS & ACQUISITIONS

Examples

Business Intelligence
Marketing

ERP

Human Resources
SCM

Payments

Other

V7.90x ¥ 30.58x
v4.83x £ 30.87x
V¥ 5.76x  / 16.74x
—7.24x —26.96x
—-11.63x V¥ 48.98x
—5.82x & 44.59x

AG.67x V 24.48x

Microsrategy  NICE”  splunk >
ZliveRamp % AllianceData HubS@ét

ORACLE L w
PEGA @

(ornerstone  PAYCHEX . 1.4 ay.

(Waspentech DESC4RTES 4Manhattan

NCl s P prayral [8) Square

a

NUANCE opentext




2021 Mega Deals (Jan-Mar) CORUM

MERGERS & ACQUISITIONS

em) f THOMABRAVO| [orecisely mmm) — =

Seller: Talend [USA] Seller: Precisely [Centerbridge Partners] [USA] F

Acquirer: Thoma Bravo [USA] Acquirer: TA Associates Management/Clearlake Capital Group [USA] evyze &\ autopesk $1.0B

Transaction Value: $2.4B and 8.3x EV/Sales Transaction Value: $3.5B I

- Data integration software & SaaS - Data integration & mainframe modernization software astytrade IG $1.08
p—

SPOTM\L,(, Magni’re $1.28

uplight SCHISIder ¢, o
acesHUCK

3\ INTERIOR
@ [RelsiteRetelizd Blackstone $1.6B

NiC i tyler $238
i THOMABRAVO

thycotic PSP Sceniy $1.4B ITIVIT| &4 Broadridge $2.5B
TPG

SEEQUENTBenfley$1.08

i3 Galvanize . Diligent $1.0B
INSIGHT

pppppp

cargfonics () NCR $1.78
U n I T ASSOCIATES $2-OB
e metch $1.78 \ N wrike CIfTIX $2.38

gm @ $2.4B al i} THoMABRAVO $2.4B

W Uber sis| | (8] 300 Rty $2.78  |jorecisely (... $358 |Globallogic HITACHI $8.58 | QFLIR PV ftikiliaes $8.08 %‘% Heaitn (OO $118

TA|ASSOCIATES Sciences

cepacr ;@ N 178 |UMcAfee g sa08| | @ corerosc NG ¢6.08
[ ]

GrROUF B enterprise business STONE POINT CAPITAL

’; perspecta Perai'!-@n $4.1B Qauthe 0kta $6.5B CHANGE “';' OPTUM$7.9B

HEALTHCARE
UniTeD HEALTH GrOUP

. Thoughts? Questions? Let us know!
g @CorumGroup




CORUM

MERGERS & ACQUISITIONS

Data Management

Seller Acquirer Description

Timber.io -\ Vendor-agnostic, open-source cloud observability
vicror VO DATADOG  February Yo

DATALOGUEJ w February  Al-based data integration and analytics SaaS

@ [
@ONESAAS I nTu IT February Data integration SaaS
@OW|DQ ._—;::—_' Collibra  February = Machine learning-based predictive data quality SaaS

s VerQU 5 NClc /ILY January Data management SaaS
n ——ugl]
erWI n OueSt January Data modeling & management SaaS

I I ELLIOTT |
FRANCISCO
PARTNERS



CORUM

MERGERS & ACQUISITIONS

Brandwatch m c I S I 0 N

Seller: Brandwatch [United Kingdom]

Acquirer: Cision [Platinum Equity] [USA] W@"
Transaction Value: $450M and 4.5x EV/Sales

- Social media monitoring SaaS

oecizsL == Medallia

Seller: Decibel Insight [United Kingdom)]
Acquirer: Medallia [USA]

Transaction Value: $160M and 10.7x EV/Sales
- Web & customer analytics software & SaaS

Ideogen?

Seller: Qualtrax [USA]

Acquirer: |deagen [United Kingdom]
Transaction Value: $14.9M and 2.9x EV/Sales
- Compliance management SaaS

DATAFLEETS m
—

Seller: DataFleets [USA]

Acquirer: LiveRamp [USA]
Transaction Value: $68M

- Data analytics & visualization SaaS



CORUM

MERGERS & ACQUISITIONS

Document & Invoice Management

Seller Acquirer

Description

) DocSend 2 Dropbox

o OneTlrust

DocuVision PRIVACY, SECURITY & GOVERNANCE

[4 SignRequest mx
%’@@@éﬁ M stewart

PAPERSAVE. vx v,

/8
/" WHITEOWL APPS

LOGIVA J2

GLOBAL

March

March

February

February

January

January

$165M and 13.8x EV/Sales
Document sharing SaaS

Automated data redaction SaaS

$55M
Online signature software

Document management SaaS & application

Document & invoice management software & SaaS

Digital signing and email encryption document
management software



2021 Mega Deals (Jan-Mar)

CORUM

MERGERS & ACQUISITIONS

UNITS e=p

Seller: Unit4 [Advent International] [Netherlands]
Acquirer: TA Associates Management [USA]

Transaction Value: $2.0B

- ERP, HR and financial management software and SaaS

TA|ASSOCIATES

SEEQUENTBenfley$1.08

i3 Galvanize . Diligent $1.0B
INSIGHT

pppppppp

cargiRonics (%) $1.78
U n I T ASSOCIATES $2.0B

HYPER match $1.7B

di € «s

(] S5 Gty 5270

7 wrikeCiTIX $2.38

i} THoMABRAVO $2.4B

@ Uber s

jorecisely B S $3.5B

TA|ASSOCIATES

Thoughts? Questions? Let us know!
@CorumGroup

Ld

CEDACRI/ 2 o “ $1.7B
(]

GROUP ®

’ perspecta Perag@n $4.1B

GlobalLogic HITACHI $8.5B

thycotic, B THOMABRAVO () /o
7 Psrp oy $

wautho okka sese
S FLIR IR TE05 s $8.08

Innovyze {\ AuToDESK. $1.0B

‘tastytrade' IG $1.0B

SPOTM\L,(, Magni’re $1.28

uplight SCHISIder ¢, o
acesHUCK

T e, . -
[ ] . o

NIC -.E.:._ tyler _ $2.3B

ITIVIT| &9 Broadridge $2.5B

$1.6B

STONE POINT CAPITAL

HEALTHCARE

%11% Health 0@ s118

Sciences



CORUM

MERGERS & ACQUISITIONS

Human Resources Management

Seller Acquirer Month

Description

- R $47.2M
I_ U U M HealtthUIty March Employees commute management SaaS
alcami . .
a interactive \/CfIteI’IO March Video Interviewing SaaS

|,
WhosLocation II.‘ March ERP workforce management SaaS
GI PARTNERS
e TALENTCUBE p phenom February Video-recruiting SaaS & mobile application
o

“ Peal(on W@0y January $700M and 23.3x EV/Sales

Employee engagement SaaS

X Reflektive ltgt;;}:”;sgt Janvary | $142M

Employee performance management SaaS

VA
: :SOFTBRICK '¢A¢' VALSOFT January Workforce management SaaS & mobile app



CORUM

MERGERS & ACQUISITIONS

Supply Chain Management

Seller Acquirer
®
Om Elemica
eurazeo pme

QuestaWeb,Inc. DESCARTES

»
rfxcel o

Xce ANTARESVISION
vendorin ## corcentric
juve

@metrix M®rcell

March

March

February

February

February

Description

Order & SCM management SaaS

$36M
Global trade management SaaS

$120M and 7.1x EV/Sales
Supply chain management SaaS

$100M
SCM procurement software

$32.5M and 4.4x EV/Sales
Procurement & contract management SaaS



BRIDGELINE

owoorank E=p -

Seller: Woorank [Belgium]
Acquirer: Bridgeline Digital [USA]
- SEO audit and digital marketing tool

X RDSTATION Ezp () TOTVS

Seller: RD Station [Brazil]

Acquirer: TOTVS [Brazil]

Transaction Value: $327M and 9.0x EV/Sales
- CRM SaaSs for small businesses

@ BlueVenn

Seller: BlueVenn [USA]

Acquirer: Upland Software [United Kingdom]
Transaction Value: $51.9M

- Marketing automation and customer analytics SaaS

upland

hownd

Seller: PoweredLocal [Australia]
Acquirer: Hownd [USA]
- WiFi-based marketing platform

CORUM

MERGERS & ACQUISITIONS

BRIDGELINE
DI GI TAL

has agreed to acquire

omorank

Corum as exclusive M8A advisor to Woor

COP\U M

hownd

has acquired

Corum acted as exclusive M&A advisor to PoweredLocal

CORUM




EV/EBITDA

CORUM

MERGERS & ACQUISITIONS

26.00x

24.00x

22.00x

20.00x

18.00 x

16.00 x

14.00 x

12.00 x

10.00 x

Mar-20

Apr-20

May-20

Jun-20

Jul-20

Aug-20

Sep-20

Oct-20

Nov-20

Dec-20

Jan-21

Feb-21

Mar-21

O EV/EBITDA

19.03 x

19.97 x

20.25x

2191x

22.48x

2401x

2322x

22.83x

2478 x

2590x

25.05x

2491 x

2595x

e FV/S

3.57x

3.96 x

4.08 x

4.66 x

4.67 X

5.06 x

494 x

4.87 x

5.42 x

6.22 x

6.11 x

6.47 x

6.22 X

EV/S
7.00 x

6.50 x

6.00 x

5.50 x

5.00 x

4.50 x

4.00 x

3.50 x

3.00 x



@ Vertical

Subsector

Sales EBITDA

CORUM

MERGERS & ACQUISITIONS

Examples

A/E/C

Automotive

Energy & Environment
Financial Services
Government
Healthcare

Real Estate

Other

V¥V 11.02x ¥ 49.53x

v

A

4.69x V 24.15x
3.23x — 27.13x
6.75x — 22,92x
1.77x — 14.09x
3.13x A 22.94x
7.75x V 25.95x

4.92x —27.04x

o

M\ AUTODESK  Sgoassaur SYNOPSYS

SYUSTEMES

—— @ CDK
Autotrader 1) BitAuto 8% ® Cicbel

% IHS Markit Hron xyle M

Broadridge f|ser\]
Nog%f&fm Raytheon o tyler

Allscripts @Healthtatalyst’ f—_}'Cerner

o) . ° o
‘ CoreLogic’ faw CoStarGroup 2 Zillow

. Rockwell Py
dMaDEUS Automation Eaore



2021 Mega Deals (Jan-Mar)

CORUM

MERGERS & ACQUISITIONS

uplight

)

Seller: Uplight [Rubicon Technology Partners] [USA]
Acquirer: Schneider Electric/The AES Corporation/Huck Capital Management [France]

Transaction Value: $1.5B

- Energy analytics & CRM SaaS

HYPER match $1.7B

di € «s

A" Uber sus (0] 9me Gy s2.78

Thoughts? Questions? Let us know!
@CorumGroup

SEEQUENTBenfley$1.08

i3 Galvanize . Diligent $1.0B
INSIGHT

nnnnnnnn

cargiRonics (%) $1.78
U n I T ASSOCIATES $2.0B

7 wrikeCiTIX $2.38

i} THOMABRAVO $2.4B

jorecisely S $3.5B

TA|ASSOCIATES

Schneider

acesSHUCK

CEDACRI/ 2 o “ $1.7B
(]

GROUP ®

’ perspecta Peragon $4.1B

GlobalLogic HITACHI $8.5B

thycotic, B THOMABRAVO () /o
& PspSey 9

wautho okka sese
S FLIR IR TE05 s $8.08

Innovyze {\ AuToDESK. $1.0B

‘tastytrade' IG $1.0B

SPOTM\L,(, Magni’re $1.28

uplight SCHISIder ¢, o
acesHUCK

T $1.68
e o

NIC " tyler s238

ITIVIT| &9 Broadridge $2.5B

STONE POINT CAPITAL

CHANGE &3 oprum $7.98

HEALTHCARE
UniTeD HEALTH GrOUP

%‘1% Health 0@ s118

Sciences



CORUM

MERGERS & ACQUISITIONS

828 SUNSTREET

LENNAR

em) SUNNOVA

Seller: SunStreet [Lennar Corporation] [USA]

Acquirer: Sunnova Energy International [USA]

Transaction Value: $163.5M

- Solar panels, roof racks and energy real-time monitoring software

ConWX == \7 VOLARIS

(_O\I’wIJ:LL yT1ON
A, SOFT'WARE
4 l'\JL
Seller: ConWX [Denmark]
Acquirer: Volaris Group [Constellation Software] [Canada]

- Weather & energy management SaaS



CORUM

MERGERS & ACQUISITIONS

Automotive

Seller Acquirer Description

) $200M and 5.4x EV/Sales
DERLER-FX shapam March Auto dealers CRM SaaS

.?reshmile March EV charging station management SaaS
U
Lo/Jlack s (/) Spireon varch &M

North America stolen vehicle GREENBRIAR Vehicle tracking systems & services

recovery business

+
Perseus Group February Auto repair shop ERP Saa$S
. @ CDK
Q SQUARE ROOT :Globalm February Customer analytics SaaS for automotive OEM

NAVOTAR '%' VALSOFT January Car rental SaaS
PR@CAR (\ imaweb January Dealership management software & SaaS
INFORMATIK AG PHO\"DENCEEQUITY

I’ STech January Vehicle diagnostics systems

' Kinderhook
I.INDUSTRIES



CORUM

MERGERS & ACQUISITIONS

EdTech

Seller Acquirer Description

March Student engagement SaaS

XL STARFISH

BY HOBSONS

RENAISSANCE $650M
@ NeQarpod I'P FEIDTUENY E-learning mobile application & SaaS

AssetWORKS . .
W V74 VOLARIS @™ February E-learning content authoring SaaS

@Iight @ Pearson  February  Video reporting SaaS & mobile application

@ EAB Eva February Student success management SaaS




CORUM

MERGERS & ACQUISITIONS

Healthcare — Medical Data Management

Seller Acquirer

Description

Intrahealbh %% WELL Hedlth

dapasoft cAuAN"_

Group Ltd.
+ I I GI PART?EEStS ma rt
CO R p ASSOCIATES

©Phynd :sympir_
capsuld @

/-:.\"“ MODERNIZING
exs C r I b e MEDICINE

March

March

February

February

January

January

$12.2M and 8.6x EV/EBITDA
Healthcare records SaaS & software

$40M
Healthcare data & cloud iPaaS

Long-term/post-acute care records management
SaaS

Healthcare data management SaaS

$635M and 6.4x EV/Sales
Medical data capture SaaS

Orthopedics EHS management SaaS



CORUM

MERGERS & ACQUISITIONS

2nd.MD exp

Seller: 2nd.MD [USA]

Acquirer: Accolade [USA]

Transaction Value: $360M and 10.3x EV/Sales

- Online medical consulting services to connect patients and doctors

MDLI|VE exp EVERNORTH-

j-:)"(:-i_Cigna

Accolade

Seller: MDLIVE [Bedford Funding] [USA]
Acquirer: Evernorth Health [Cigna] [USA]
- Online and mobile app-based physician and psychotherapist consultation



CORUM

MERGERS & ACQUISITIONS

Real Estate

Seller Acquirer Description

¥ TopProducer ((CoNSTELLATION March Real estate CRM SaaS
m @v e Mws &w EJ?:l;i.ig‘.i(i:-crg.‘.tPRE.‘fi.L ESTATE GROUP

SN o . $500M
S/IOMInyIme 2 lelow February  peal estate property listing Saa$S

rethgnk m bUiIdOUt February Commercial real estate CRM SaaS
& Trimble. NN\

Manhattan real estate and =~ REAL ESTATE soFTware

February Real estate ERP SaaS

workplace solutions business GI PARTNERS
PiNa bel’ly II‘ItG“IAGENT February  Real estate lead generation Saa$S
Solutions [BRIFATHOM

1 % "
Lr]":L.J E propertybase‘-' February Mortgage CRM SaaS

PROVIDENCELEQUITY



CORUM

MERGERS & ACQUISITIONS

A
{;ﬁ TURNTIDE

Seller: Riptide |10 [USA]
Acquirer: Turntide Technologies [USA]
- Building energy management automation & analytics SaaS

ex) Bentley e

to £7

Corum acted as exclusive M8A advisor to
MERGERS & ACQUISITIONS

Seller: E7 [Australia]
Acquirer: Bentley Systems [USA]
- Field-based construction delivery SaaS

CO m b BUILDERTREND

Seller: CoConstruct [USA]
Acquirer: Buildertrend Solutions [USA]
- Construction project management SaaS




CORUM

MERGERS & ACQUISITIONS

& :
(JRION EEP GDiHeartVEDIA

s SCRIPPS

Seller: Triton Digital [E. W. Scripps Company] [USA]
Acquirer: iHeartMedia [USA]

Transaction Value: $230M

- Digital audio measurement & advertising SaaS

) y
[0 _/ < | A - SN
MEDIA TOOLKIT an’
A

Seller: Sundog Media Toolkit [United Kingdom] ?j . .
Acquirer: Deluxe [Platnium Equity] [USA] M@»
- Media management SaaS & services

ooooo

Seller: FoundationTV [USA]
Acquirer: Cinedigm [USA]
- Automated media streaming SaaS



Consumer

EV/EBITDA

CORUM

MERGERS & ACQUISITIONS

26.00 x

21.00 x

16.00 x

11.00x

6.00 x

Mar-20

Apr-20

May-20

Jun-20

Jul-20

Aug-20

Sep-20

Oct-20

Nov-20

Dec-20

Jan-21

Feb-21

Mar-21

C—IEV/EBITDA

17.35x

20.96 x

23.19x

25.23X

25.73x

23.02x

20.04 x

19.47 x

2097 x

23.96x

26.84x

23.61x

22.92x

sV /S

332x

3.52x

443 x

5.30 x

575x

571x

5.59 x

5.16 x

544 x

6.11 x

6.54 x

592 x

5.96 x

EV/S
7.00 x

6.50 x
6.00 x
5.50 x
5.00 x
4.50 x
4.00 x
3.50 x
3.00 x
2.50 x
2.00 x
1.50 x

1.00 x



@ Consumer CORUM

MERGERS & ACQUISITIONS

Subsector Sales EBITDA Examples

Casual Gaming  VA.T7x ¥ 25.17x gtg ¥ zynga
Core Gaming ve.19x Vv 20.92x  ACIIVISION. @ @

UBISOFT

Other A 7.64x A 45.47x lgn NETFLIX & spotify




CORUM

MERGERS & ACQUISITIONS

SUREAIVIDUA “CINEDIGM
vimeo ACY

Seller: Screambox [Vimeo] [IAC] [USA]
Acquirer: Cinedigm [USA]
- Online OTT streaming services

‘“*TIDAL =) BSquare

Seller: TIDAL Music [Norway]

Acquirer: Square [USA]

Transaction Value: $297M

- Online entertainment streaming service

V4 = Alch

ENTERTAINMENT
Publishing assets

Seller: TV4 Entertainment (publishing assets) [USA]
Acquirer: Alchimie [France]
- Online video-on-demand services



CORUM

MERGERS & ACQUISITIONS

=) M ZYNGga

Seller: Echtra Games [USA]
Acquirer: Zynga [USA]
- Games software developer

® = S|utter

Seller: Junglee Games [India]

Acquirer: Flutter Entertainment [Ireland]
Transaction Value: $66.2M

- Desktop & mobile game developer

INNOVA ==p @ L68a

Seller: Innova Intellectual Properties [Luxembourg]

Acquirer: Enad Global 7 [Sweden]

Transaction Value: $133.5M (3.3x EV/Sales and 8.0x EV/EBITDA)
- PC, console, & online games




CORUM

MERGERS & ACQUISITIONS

emx) EMBRACER

+
QAsSpyr GROUP

Seller: Aspyr Media [USA]
Acquirer: Embracer Group [Sweden]
Transaction Value: $100M
- Video game developer & publisher

— EMBRACER
—asybrain - exp

Seller: Easybrain [Cyprus] GROUP
Acquirer: Embracer Group [Sweden]

Transaction Value: $640M and 3.0x EV/Sales
- Mobile game developer

EMBRACER
gea?]ﬂ?ox m GROUP

Seller: Gearbox Software [USA]
Acquirer: Embracer Group [Sweden]
Transaction Value: $363M

- Video games software developer




CORUM

MERGERS & ACQUISITIONS

Ariel Al =»

Seller: Ariel Al [United Kingdom]
Acquirer: Snap [USA]

- 3D human reconstruction software & mobile application
- Expands its AR capabilities



CORUM

MERGERS & ACQUISITIONS

\\/// voyage E=E) CI’UiS_

(am

Seller: Voyage Auto [USA]
Acquirer: Cruise [General Motors] [USA]

- Autonomous ride-hailing system
- Builds out Cruise’s autonomous vehicle solutions



CORUM

MERGERS & ACQUISITIONS

ELavast gy SyirmMicro

Family safety mobile s OF T WARTE

business

Seller: Avast Software (family safety mobile business) [Czech Republic]
Acquirer: Smith Micro Software [USA]
Transaction Value: $66M

- Parental control mobile application
- Expands buyer’s European footprint



CORUM

MERGERS & ACQUISITIONS

. Infrastructure

Public Valuation Multiples

EV/EBITDA EV/S

24.00x 5.50 x
22.00x - 5.00 x
20.00x 4.50 x
18.00x - 4.00 x
16.00 x 3.50 x
14.00x 3.00 x
12.00x 2.50 x
10.00x 2.00x
8.00 x 1.50 x
6.00 x 1.00 x

Mar-20 | Apr-20 | May-20 | Jun-20 Jul-20 Aug-20 | Sep-20 | Oct-20 | Nov-20 | Dec-20 | Jan-21 | Feb-21 | Mar-21

[T EV/EBITDA| 1534x | 1825x | 20.02x | 1647x | 2021x | 1955x | 1954x | 17.10x | 2046x | 22.62x | 21.42x | 19.88x | 23.58x

/S 3.49 x 4.52 x 4.54 x 4.52 x 437 x 442 x 433 x 4.07 x 437 x 526x 517 x 498 x 538 x




@ Infrastructure

Subsector Sales

EBITDA

CORUM

MERGERS & ACQUISITIONS

Application Lifecycle V 5.51x

Endpoint A557x

Network Management  V¥3.43x

Security V 7.66x
Storage & Hosting A 3.83x
Other —17.80x

A 11.64x

= 24.30x

== 17.47TX

V 25.85x

A 54.67x

V¥ 16.56x

A ATLASSIAN

CIITIX

®

uuuuuuuu

@kamai

Examples

O New Relic. 57 Progress

O Opera vmware

NInlr Juniper
CISCO e

(& Check Point &) =irzeve
commvauLT © M NetApp

Appian 5 software



2021 Mega Deals (Jan-Mar) CORUM

MERGERS & ACQUISITIONS

U McAfee m soumony
Enterprise business GROUP

Seller: McAfee (enterprise business) [USA]
Acquirer: Symphony Technology Group [USA]
Transaction Value: $4.0B and 3.0x EV/Sales
- Security software assets

SEEQUENTBenfley$1.08

i3 Galvanize . Diligent $1,0B
INSIGHT

pppppppp

cargiRonics (%) $1.78
U n I T ASSOCIATES $2.0B

nycotic, 85 HOVASRAC <1.48
7 PSP ety

HYPER mech o $1.78| | wrikeCifTIX $2.38] |CEPACHR/ ;@ N s1.78 U McAfee g ga.08
g@ @ $2.4B i}l THOMABRAVO $2.4B M perspecta Perggon $4.1B Qauth@ okta $6.5B

g@" Uber s L’A Soon Y (ully $2.78| | porecisely (.. $35B |Glopallogic HITACHI $8.58 SFLIR“P\™ R0 cies $8.08

TA|ASSOCIATES

Thoughts? Questions? Let us know!
u @CorumGroup

Innovyze {\ AuToDESK. $1.0B

‘tastytrade' IG $1.0B

SPOTM\L,(, Magnite $1.28

uplight SCHISIder ¢, o
acesHUCK

T e, . -
[ ] . o

NIC -.E.:._ tyler _ $2.3B

ITIVIT| &9 Broadridge $2.5B

$1.6B

STONE POINT CAPITAL

HEALTHCARE

%‘1% Heaitn (EEQ) $118

Sciences



. Infrastructure CORUM

MERGERS & ACQUISITIONS

VM ESH7 e vimware

DZALEMC

Seller: Mesh7 [USA]
Acquirer: VMware [Dell EMC] [Dell Technologies] [USA]
- Security mesh firewall SaaS

) sqreen =) Ea\

Seller: Sqreen [France]

Acquirer: Datadog [USA] DATADOG

Transaction Value: $195M
- Application security management SaaS

D ~sn  emp Otenable

Seller: Alsid [France]

Acquirer: Tenable [USA]

Transaction Value: $98M

- Active directory threat protection SaaS & software



CORUM

MERGERS & ACQUISITIONS

2021 Mega Deals (Jan-Mar)

i THOMABRAVO

Ihgﬂﬂ'l‘(:’ m PsfP @)Cen;ggy

Seller: Thycotic Software [Insight Venture Management] [USA]

. . I I\ AUTODESK $1.0B
Acquirer: PSP Investments/Thoma Bravo/Centrify [TPG Capital] [USA] nnovyze'f °

Transaction Value: $1.4B
- Privileged identity management SaaS

HYPER match $1.7B

di € «s

A" Uber sus (0] 9me Gy s2.78

Thoughts? Questions? Let us know!
@CorumGroup

SEEQUENTBenfley$1.08

i3 Galvanize . Diligent $1.0B
INSIGHT

nnnnnnnn

cargiRonics (%) $1.78
U n I T ASSOCIATES $2.0B

7 wrikeCiTIX $2.38

i} THOMABRAVO $2.4B

jorecisely S $3.5B

TA|ASSOCIATES

CEDACRI/ 2 o “ $1.7B
(]

GROUP ®

’ perspecta Peragon $4.1B

GlobalLogic HITACHI $8.5B

thycotic, B THOMABRAVO () /o
& PspSey 9

wautho okka sese
S FLIR IR TE05 s $8.08

‘tastytrade' IG $1.0B

SPOTM\L,(, Magni’re $1.28

uplight SCHISIder ¢, o
acesHUCK

T $1.68
e o

NIC " tyler s238

ITIVIT| &9 Broadridge $2.5B

STONE POINT CAPITAL

CHANGE &3 oprum $7.98

HEALTHCARE
UniTeD HEALTH GrOUP

%‘1% Health 0@ s118

Sciences
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. Infrastructure CORUM

@ ERP Maestro M@3qi|Point

Seller: ERP Maestro [USA]
Acquirer: SailPoint Technologies Holdings [USA]
- Access management & GRC SaaS

dKount emxp EQUIFAX
Seller: Kount [CVC Capital Partners] [USA]
Acquirer: Entrust [USA]
- Virtualization security management software

Acquirer: Equifax [USA]
Transaction Value: $640M and 12.8x EV/Sales
- E-commerce fraud detection SaaS

Seller: Centrify [Thoma Bravo] [USA]
Acquirer: TPG Capital [USA]

- Identity & access management SaaS

Seller: HyTrust [USA]
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& humio e \SROWDSTRIKE

Seller: Humio [United Kingdom]
Acquirer: CrowdStrike [USA]
Transaction Value: $392M

- Log management software & SaaS

= SCALYR E= () Sentinelone

Seller: Scalyr [USA]

Acquirer: SentinelOne [USA]
Transaction Value: $155M

- Log management & analytics SaaS
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@alcide =xp RAPID))

Seller: Alcide [USA]

Acquirer: Rapid7 [USA]

Transaction Value: $50M

- Kubernetes application security SaaS

¢((‘ StackRox m Reﬁat

Seller: StackRox [United Kingdom]
Acquirer: Red Hat [IBM] [USA]
- Kubernetes & container security SaaS

¢
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Seller Acquirer

Internet of Things

Description

AA M= Microsoft

THE MARSDEN
GROUP

I~ SYMPHONY

INDUSTRIAL
SAVIGENT "y

SymphonyAl

1D = R A

\; Partners Group

. PreEmptive

@ =IRGO Sensata

Technologies

ShooklOT UPTAKE

March

March

March

February

February

Industrial & infrastructure automation software

Manufacturing business process automation SaaS

Applications security & protection software

$400M
Fleet management GPS devices

Industrial 10T SaaS
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Application Lifecycle Management

Seller
Country

Seller Acquirer

Description

INSIGHT

RRRRRRRR

0 NeOtyS ’x Tricentis France

N LogicMonitor USA
m Q RapidApPl  Estonia
UNII "R()Cl:(et _ Netherlands

oemska ©SAS  onied

AutonomI|C @& SAUCELABS USA

Performance testing software & SaaS

Application performance management SaaS

API design software

Application development & deployment SaaS

Application deployment & workload management
SaaS

Software testing automation SaaS
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. Infrastructure CORUM

< AppGyver, EEp w

Seller: AppGyver [Finland]
Acquirer: SAP [Germany]
- Web & mobile application development SaaS

'NeoKarm

Seller: NeoKarm [Israel]
Acquirer: Zadara Storage [USA]
- Edge cloud application development SaaS

B apilayer D =RA

./ Partners Group

Seller: apilayer Data Products [Austria]
Acquirer: |dera [Partners Group] [USA]
- Data automation & connectivity development APIs

@ = agora

Seller: Easemob Technologies [China]
Acquirer: Agora.io [USA]
- Instant messaging APl SaaS



EV/EBITDA
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Public Valuation Multiples
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23.00x

21.00x

19.00 x

17.00x

15.00 x

13.00x

11.00x

9.00 x

7.00 x

5.00 x

Mar-20

Apr-20

May-20

Jun-20

Jul-20

Aug-20

Sep-20

Oct-20

Nov-20

Dec-20

Jan-21

Feb-21

Mar-21

=3 EV/EBITDA

13.67x

14.67 x

16.48 x

18.20x

17.14x

21.57x

19.48x

20.01x

23.52x

2343 x

20.64 x

22.86x

23.17x

ammmF\/S

2.60 x

3.16 x

3.53x

3.49x

3.72x

421 x

3.83x

4.03 x

4.29 x

5.04 x

4.90 x

597 x

4.89 x

EV/S
6.50 x

6.00 x
5.50 x
5.00 x
4.50 x
4.00 x
3.50 x
3.00 x
2.50 x
2.00 x
1.50 x

1.00 x
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Subsector Sales EBITDA Examples

0
Diversified Internet Vv 4.70x A26.18x Alphabet Baihﬂﬁl’g" Tencent &l

eCommerce A 3.46x ¥31.30x eb \V4 “YJDE%F,\) ® zalando
Social Network A 6.17x v12.18x racesook [TIXI Ewikker
GROUP

f#i: BOOKING

Travel & Leisure —10.49Xx A 57.16x It vsrear makeawaycom eEXPediCI@ B I OLDINGS
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Social Networks & Communities

Seller

Seller Acquirer Country

Description

. LOCKER ROOM

Eelt)ty e SpOtify USA Social sports trivia app
ans
(_S;a mandy y BAGKSTAEOETES K%Jnngi;eoorln Online casting community
ﬁstarnow BAGKSTAGE New Zealand Online casting community
(O)MyHeritage % Israel Genealogy social network
PARTNERS
$600M
wattpad w NAVER Canada Mobile & social content sharing community 3D
LIy EQUITY
CQI"enlt)'f @ID France Online healthcare community carenity
EQUITY K
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NETTIX = =L
Seller: NettiX [Finland] m E

Acquirer: Alma Media [Finland]
Transaction Value: $205.3M (7.4x EV/Sales and 14.9x EV/EBITDA)
- Digital classified for motor vehicles

Yvapo«  gmmh) FRONTER

Adevinta

Seller: Yapo [Adevinta] [Chile]

Acquirer: Frontier Digital Ventures [Malaysia]
Transaction Value: $19.5M

- Chile-based online classifieds

—

) Great IE—IF!I!

.com

Seller: Notonthehighstreet Enterprises [United Kingdom]
Acquirer: Great Hill Partners [USA]
- UK online gifting classifieds
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EV/S

14.00 x

13.00x

12.00x

11.00x

10.00 x

9.00 x

8.00 x

7.00 x

6.00 x

5.00 x

Mar-20

Apr-20

May-20

Jun-20

Jul-20

Aug-20

Sep-20

Oct-20

Nov-20

Dec-20

Jan-21

Feb-21

Mar-21

3 EV/EBITDA

10.71 x

12.66 x

12.84 x

13.45x

13.21x

13.29x

12.97 x

1277 x

14.39 x

14.48 x

13.87 x

1312 x

14.28 x

e/ /S

1.01x

1.11x

1.27 x

1.31x

1.41 x

1.43 x

1.44 x

1.24 x

1.41x

1.43 x

1.39x

1.30x

1.38x

1.60 x

1.40 x

1.20x

1.00 x

0.80 x

0.60 x

0.40 x
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EV/EBITDA EV/S
6.50 x
23.00x
- 6.00 x
21.00x
- 5.50 x
19.00 x ’
- 5.00 x
17.00x
- 4.50 x
15.00 x . 4.00x
13.00x L 350
11.00x L 3.00x
9.00 x - 2.50 x
7.00 x - 2.00 x
5.00 x 1.50 x
Mar-20 | Apr-20 | May-20 | Jun-20 Jul-20 | Aug-20 | Sep-20 | Oct-20 | Nov-20 | Dec-20 | Jan-21 | Feb-21 | Mar-21
EENEV/EBITDA| 13.16x | 1443 x | 1439x | 1541x | 1860x | 1880x | 19.25x | 17.52x | 19.13x | 20.88x | 20.32x | 23.03x | 22.31x
EV/S 2.69 x 2.79x 2.71x 2.97 x 3.76 x 3.79x 3.90 x 3.76 x 421 x 4.64 x 4.41 x 5.25x 5.83x
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CEDACR/

GROUP

Acquirer: ION Investment Group [lreland]
Transaction Value: $1.7B and 3.8x EV/Sales
- IT outsourcing services to the banking sector

SEEQUENTBen

i3 Galvanize . Diligen
INSIGHTT

pppppp

GlobalLogic e=xp HITACHI

Seller: GloballLogic [Partners Group/CPPIB] [USA]

Acquirer: Hitachi [Japan]

Transaction Value: $8.5B (12.3x EV/Sales and 52.9x EV/EBITDA)
- Software development & localization services

tze f\ AUTODESK $1.0B

trade’ IG $1.0B

SO f‘,(’ Magnite $1.28
RTL

Schneider ., .5
acesHUCK

conc R

uplhght

®

INTERIOR
LOGIC GROUP

[ ] . o
un@}bmcs @& NIC tyl_erl $2.38
i - THOMABRAVO
U n I T ASSOCIATES $2.0B o .' !._IC(]“\[E lpfp @)Cenﬂ)i:‘y $1.4B IT | VITI E Broadridge $2.5B
[ ] ; - ]
HYPER match $1.7B o wrikeC||'|"|>( $2.3B CEDACHI : QN $1.7B e?temnrgAbfgees; e $4.0B ‘ cOreLogg I\pgng(N‘E%l $6.0B
° TONE INT CAPITAL
gm @ $2.4B i} THOMABRAVO $2.4B M perspecta Peragg-on $4.1B Qauth@ okta $6.5B CEA{}ESEE “~dopTUMS7.98B
j Uber s (8] S0 Cutly $2.78 recisel ST $3.5B| |Globallogic HITACHI $8.58  |$FLIR“P\™ Tetihothcis $8.08 dle i OeE si18
) N ‘ group : [o y Assocmgs . 1/ . TECHNOLOGIES ? O+ 7"N Health |

Thoughts? Questions? Let us know!
@CorumGroup

v
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Salesforce Systems Integrators

Seller Acquirer Month Description
o
() makepositive sablo March Salesforce integration services
HORIZON

ccccccc

PrX¢ t\
g, ‘0 PolSource < epam > March Salesforce-based systems integration services

\
SAGGEZZA @mfostretch March Salesforce-based CRM and Bl systems integration

PO?C(/{’Q-SF Ams February Salesforce CRM enterprise implementations

7SUMMIES =

January Salesforce-based CRM consultancy

.|II
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OMSCE e iteligernce

MY SUPPLY CHAIN GROUE

Seller: My Supply Chain Group [USA]
Acquirer: itelligence [NTT DATA Corporation] [Germany]
- SAP-based consulting & system integration

=
EDENHQUSE =) accenture

Seller: Edenhouse Solutions [United Kingdom]
Acquirer: Accenture [USA]
- SAP integration services



imaginea ==  ,ccenture

Seller: Imaginea Technologies [USA]
Acquirer: Accenture [USA]
- Cloud-native product development services

= CDI

Seller: Kintyre Solutions [USA] One Equity Partners
Acquirer: Computer Design & Integration [One Equity Partners] [USA]
- Cloud-native applications engineering, systems integration, consulting, and managed services

Prod Doil

INTERNATIONAL
Seller: ProdOps [Israel] I Charlesbank |l
Acquirer: DoiT International [Charlesbank Capital Partners] [USA]
- Cloud consulting services

4 INTELLIGENCE ‘
= B ONE

Seller: Intelligence Partner [Spain]
Acquirer: SoftwareONE [Switzerland]
- Cloud computing consultancy

CORUM

MERGERS & ACQUISITIONS




Corum Research Report

Yasmin Khodamoradi Valeriya
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Mamaiev Rumiantseva

Lebedieva
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Email questions to
info@corumgroup.com

This event is being recorded

On demand webcast will be available at
Www.corumgroup.com
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3 “ gL(L)&[GJUI\g MERGE BRIEFING

1SELLING 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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After the Deal — Celebration CORUM
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