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90 Minutes
Industry Update

Overview of the M&A
Process
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tech executive
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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 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



World Tech M&A Leaders

HANDBOOK
ofF BUSINESS
VALUATION

- JEFFREY D. JONES

Corum Buyer
Knowledgebase

CORUM

MERGERS & ACQUISITIONS




World Tech M&A Leaders CORUM
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Since 1990, the most
attended executive
conference in technology
history

More events hosted than
all other competitive
conferences combined

Over $3 trillion in
transaction value by
attendees - buyers
and sellers
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8 Stages for an

" . Due y
Preparation D Negotiation Diligence » Integration
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Presented By

Heidi Owen,

CORUM

MERGERS & ACQUISITIONS

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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CEO’s Desk: “Succession Or Sell Now?”

Event Report

Deal Report

Tech M&A Market Mid-Year Research Report

Buyers Corner: “Valuations: Market Over Model”
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Succession Or Sell Now?

Presented By =

Bruce Milne
Chief Executive Officer
Corum Group Ltd.




CEO’s Desk: Succession Or Sell Now?

Succession Options:

Family — Children Take Over
Employee Ownership (ESOP)
Management Buyout (MBO)



CEO’s Desk: Succession Or Sell Now?

The kids don’t want
the business.
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CEO’s Desk: Succession Or Sell Now? CORUM
oW o

Management
buyouts
require bank
funding.
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CEO’s Desk: Succession Or Sell Now?

There’s never been a
better time to sell.
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There’s a record $6




CEO’s Desk: Succession Or Sell Now? CORUM

6 Major Factors That Can Bring
Markets Down

Geopolitical disruption
Currency crisis

World debt load

Serious inflation

Stock market adjustment
M&A cycle end

» o s w NS
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1. Geopolitical disruption
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. Currency conversion
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CEO’s Desk: Succession Or Sell Now? CORUM

Stocks could faII 30% as US heads

for a deep recession, analyst warns

BCA Research issues gloomy forecast for US stock market

stments
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CEO’s Desk: Succession Or Sell Now?

Do you see reasons
for concern?
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Deal Value (Billions USD)

/

1995 2000 2005 2010 2015 2020 2025

L




CEO’s Desk: Succession Or Sell Now?

value lost

:
‘ 40%
6
' in 18‘months



CEO’s Desk: Succession Or Sell Now?
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50%
buyers leave
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CEO’s Desk: Succession Or Sell Now?

You may not be
able to sell at all



CEO’s Desk: Succession Or Sell Now?

Timing is everything.
Calibrate your value in today's market.




CORUM
Event Report

July 2024

Presented By

Brenden Keene
Senior Marketing
Coordinator

Corum Group Ltd.




Corum Event Report CORUM

MERGERS & ACQUISITIONS

MERGE BRIEFING

Online in:

Washington D.C. - July 16 Los Angeles - July 30
Helsinki - July 17 Sao Paulo - July 31
7 Vienna - July 24 Austin - Aug 6
| Calgary - July 24 Copenhagen — Aug 8




Corum Event Report COP\UM

Seattle - July 17
Baltimore - July 23

CORUM

™ SELLING UP

{1 SELLING OUT Tokyo — July 25
Johannesburg - Aug 1
Munich - Aug 7
Kansas City — Aug 7

Online M&A
Bootcamp




Corum Field Report

Please visit:

www.corumgroup.com/events

to find a Tech M&A event near you!
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Senior Vice President
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Jaber Tannay
Senior Vice President
Corum Group Ltd.
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Tech M&A Mid-Year
Research Report
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Corum Index

Transactions

Mega Deals

Largest Deal

Cross Border
Transactions

Start-Up Acquisitions

Average Life of Target

H1:2023
2603

19

$12.5B

H1:2023
40%

22%

16 yrs

CORUM

MERGERS & ACQUISITIONS

H1:2024

H1:2024

37%

28%




2024 Mega Deals (Jan-Jun)



2024 Mega Deals (Jan-Jun) CORUM
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Ty

PREQIN Exx) BlackRock.

Seller: Preqin [United Kingdom]

Acquirer: BlackRock [USA]

Transaction Value: $3.2B

- Private market intelligence data services



2024 Mega Deals (Jan-Jun) CORUM
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&

wok(®d exp w

Seller: WalkMe [USA]

Acquirer: SAP [Germany]

Transaction Value: $1.5B

- Digital adoption & tutorial assistance software




2024 Mega Deals (Jan-Jun) CORUM
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idealista e=xp D

Seller: idealista [Spain]

Acquirer: Cinven [United Kingdom]
Transaction Value: $3.1B

- Real estate classified websites
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The

@nir Dowep m viacomf)

Company
Indian Streaming and
Television Business

Seller: The Walt Disney Company (Indian Streaming and Television
Business) [India]

Acquirer: Viacom18 Media [Reliance Industries] [India]
Transaction Value: $3.9B

- Operator of streaming and television business based out of India

&)

Reliance

Industries Limited
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e

rrlJ HashiCorp E==p

Seller: HashiCorp [USA]
Acquirer: IBM [USA]

Transaction Value: $6.4B

- Infrastructure automation SaaS

<||I



2024 Mega Deals (Jan-Jun) CORUM
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Exx) 4 cognizant

Seller: Belcan [USA]

Acquirer: Cognizant [USA]
Transaction Value: $1.3B

- Systems engineering & staffing BPO

s —
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Market Sectors

Horizontal

Consumer

Vertical

CORUM
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Infrastructure

&

Internet

S

IT Services




Horizontal
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EV/EBITDA EV/S
22.00 x 5.00 x
20.00 x
- 4.50 x
18.00 x
16.00 x 4.00 x
14.00 x —
- 3.50 x
12.00 x —
10.00 x 3.00 x
Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24
= EV/EBITDA| 19.99 x 20.97 x 19.54 x 18.16 x 17.08 x 19.18 x 19.54 x 19.34 x 19.61 x 20.38 x 19.21 x 18.66 x 17.89 x
@mmE\//S 4.22 x 4.38 x 4.19 x 3.88 x 3.47 x 3.97 x 4.38 x 4.28 x 4.67 x 4.79 x 4.39 x 4.17 x 4.01 x




@ Horizontal

Subsector

EBITDA

CORUM

MERGERS & ACQUISITIONS

Examples

Business Intelligence
Marketing

ERP

Human Resources
SCM

Payments

Other

4.45Xx

4.54x

5.15x

4.80x

12.8x

2.27x

2.63x

17.5x

19.7x

25.2x

17.9x

46.9x%

14.3x

13.0x

Microstralegy VERINT NHOE"

WIX zoominfo HUbSMt
oORACLE 24 PEGA W

Frecruir  PAYCHEX rkday.

‘AMERICAN :
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NCI Lz P rayral [=) Square
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2024 Mega Deals (Jan-Jun) CORUM
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&

A\ Avetta EXp

Seller: Avetta [Welsh, Carson, Anderson & Stowe] [USA]
Acquirer: EQT [Sweden]

Transaction Value: reported $3.0B

- Supply chain risk management software



CORUM

MERGERS & ACQUISITIONS

Supply Chain Management

Acquirer

Description

ore newwork oge BlueYonder
SAYARI — TPG
OCR DESCARTES

traverse & - couerce

SYSTEMS

bOX'(_Op DESCARTES

USA

USA

USA

USA

United
Kingdom

$839M
Digital supply chain network management software

$228M
Supply chain risk intelligence software

$90M
Global trade management software

$29.3M
Supply chain performance management software

$13M
Supply chain & freight management software



2024 Mega Deals (Jan-Jun) CORUM

MERGERS & ACQUISITIONS

&

O AUDITBOARD m ng

Seller: AuditBoard [USA]

Acquirer: Hg [United Kingdom]

Transaction Value: $3.0B

- Audit, risk, compliance & ESG management software



Acquirer

CCI mms. riskonnect
Ryan) 4 vertex

tax-specific Al capabilities

{..: THOMSON REUTERS " CU BE
mregulatory intelligence and .’

Oden products businesses ng

FLISK 2 ARCHER

CONTRACTOR velocityEHS*

PLIANCE

CORUM

MERGERS & ACQUISITIONS

RegTech

Seller
Country

Australia

USA

Canada

USA

Canada

Description

GRC management software

Taxation software & consulting services

Insurance regulatory intelligence software

Risk management software

Enterprise safety & risk management software



2024 Mega Deals (Jan-Jun)
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&

Ad‘;?::‘ffsz.tﬁmz&.isnal@ CDPQ

o
nuvel == =" =3

Seller: Nuvei [Canada]

Acquirer: Advent International / CDPQ / Novacap [USA]
Transaction Value: $6.3B and 5.3x EV/Sales

- Transaction processing services & SaaS
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Payments

Seller
Country

’ A $725M
@ GPS Corpay I Cross-border payment & treasury management software
. : $250M
Revel S H I F T @ USA POS software

SYSTEMS

[GHL NTTDATAa Malaysia $154M (2.30x EV/Sales and 17.70x EV/EBITDA)

Seller Acquirer

Description

Payment services provider
]

s paynet IYZICO  ruey &7

Payments processing software

a PayU company

Y Qocardless Ireland $35.8M

Payment processing software & services

B (\ )
:..BLOXCROSS ‘\07‘ 3 USA Payment software



EV/EBITDA

28.00 x
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26.00 x

24.00 x

22.00 x

20.00 x

18.00 x

16.00 x

14.00 x

12.00 x

10.00 x

Jun-23

Jul-23

Aug-23

Sep-23

Oct-23

Nov-23

Dec-23

Jan-24

Feb-24

Mar-24

Apr-24

May-24

Jun-24

== EV/EBITDA

22.91x

22.17 x

22.09 x

20.73 x

19.29 x

20.38 x

21.71x

21.37 x

21.87 x

23.24 x

21.80 x

21.47 x

22.03 x

amm»FV/S

4.24 x

4.75 x

4.49 x

4.15x

3.65x

4.25x

4.49 x

4.46 x

4.40 x

4.48 x

4.65 x

4.68 x

4.94 x

EV/S

5.50 x

5.00 x

4.50 x

4.00 x

3.50 x

3.00 x
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@ Vertical CORUM

Subsector EBITDA Examples
A/E/C 12.5x  43.3x  ~2AUTODESK 75§ 2253w SYINOPSYS
Automotive 2.98x 20.3x a~Autolrader TrueCar CarGurus

Energy & Environment  3.29x 18.1x Landis Gyr Ifron xylem

Financial Services 5.04x 20.0x Broadridge SSEC f|serv

Government 1.98x 15.4x  NQRTHROPS] @ isarmis i tyler:
Healthcare 0.99x  41.0x K veradigm. §Hesitncatayst  T@ladoc
Real Estate 4.89x N/A REDFIN 2 coswrcrow 22 Zillow'

Other 4.36x  19.0x  amapeus (D) fogkwell  Ezbre



2024 Mega Deals (Jan-Jun) CORUM
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o

\nsys =m) SYNOPSYS

Seller: Ansys [USA]

Acquirer: Synopsys [Japan]

Transaction Value: $35B (16.2x EV/Sales and 51.4x EV/EBITDA)
- CAD simulation Saa$S

BETA@ e cadence

Seller: BETA CAE Systems [Switzerland]
Acquirer: Cadence [USA]

Transaction Value: $1.2B and 13.8x EV/Sales
- Simulation & analysis software
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»
Seller: Glider [United Kingdom] @ 9||der
Acquirer: Cow Corner [United Kingdom]
- Asset lifecycle information management platform CORUM

~/ 0y ans, EEEP g HEXAGON

Seller: Voyansi [USA]
Acquirer: Hexagon [Sweden]
- Building information modelling software

Smart('AII =) VARGROUP

- Computer-aided engineering software

c Catenda EEEP GRO .~ CAPITAL

Seller: Catenda [Norway]
Acquirer: GRO Capital [Denmark]
- Building information & construction project software



2024 Mega Deals (Jan-Jun)
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o

) Procare exm) Roper

SOLUTIONS

Seller: Procare Solutions [Warburg Pincus] [USA]
Acquirer: Roper Technologies [USA]

Transaction Value: $1.8B

- Childcare management SaaS

= BainCapital

Seller: PowerSchool [USA]

Acquirer: Bain Capital [USA]

Transaction Value: $5.6B (7.7x EV/Sales and 34.3x EV/EBITDA)
- K-12 administrative & assessment software
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® A imagine
QCUETHINK mmp g 0ioe
Seller: CueThink [USA]

Acquirer: Imagine Learning [USA]
- K-12 problem-solving & collaboration software

2
TEACHTOWN EIN) LcapmaL
® PARTNERS

Seller: TeachTown [Bain Capital Double Impact] [USA]
Acquirer: L Squared Capital Partners [USA]
- Education curriculum software

oRC ExT)

Seller: ARC Technology [United Kingdom]
Acquirer: Software Circle [United Kingdom)]
Transaction Value: $1.8M

- Student administration software

4 SOFTWARE
(‘ ClRCLEplL

els L E A R‘
Educational Leadership Solutions ExpL R ER

Seller: Educational Leadership Solutions [USA]
Acquirer: Learning Explorer [USA]
- Education assessment & data management software



2024 Mega Deals (Jan-Jun) CORUM
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Ty

 Specialty Networks m CardinalHealth

Seller: Specialty Networks [USA]
Acquirer: Cardinal Health [USA]

Transaction Value: $1.2B

- Health management software
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Healthcare
Seller Acquirer L Description
Country B
Metamora
HCIM< Growth USA Managed care/payor industry software HCIMD
Partners ]
CORUM
: TN : $140M
A :
O SciencelO Veradlgm US Healthcare Al foundation models software
\lerO.Source HEALWELL A $142M
Solutions Canada Healthcare data management software

enovafion LII1 |egl'and Netherlands Healthcare management software

C ARE ATLINCS Hong Kong  Baby & healthcare management PaasS

Q VISIODENT =. (S:g'g]teédlm France Dental & health care management software
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DINDUSTRY =P servicenow.

Seller: 4Industry [Netherlands]
Acquirer: ServiceNow [USA]
- Digital manufacturing software

EY E=E) servicenow

Smart Daily Management application

Seller: EY (Smart Daily Management application) [United Kingdom]
Acquirer: ServiceNow [USA]
- Digital worker software

(‘) OEEsystems ’I

wl

- MAINIT:“‘STER'

Seller: OEEsystems [Ireland] MAINTMASTER (" OEEsystems
Acquirer: Maintmaster [Sweden] "
- Equipment effectiveness and operation software e

CORUM

Optessa Eyelit

Technologies
Seller: Optessa [Canada]
Acquirer: Eyelit Technologies [Canada]
- Manufacturing planning & scheduling software



EV/EBITDA

18.00 x
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17.00 x

16.00 x

15.00 x

14.00 x

13.00 x

12.00 x

11.00 x

10.00 x

Jun-23

Jul-23

Aug-23

Sep-23

Oct-23

Nov-23

Dec-23

Jan-24

Feb-24

Mar-24

Apr-24

May-24

Jun-24

C—JEV/EBITDA

14.27 x

15.79 x

14.00 x

12.41 x

12.75 x

13.93 x

11.96 x

13.77 x

12.64 x

12.28 x

11.13x

13.56 x

13.84 x

ammwEV/S

2.58 x

3.03 x

2.87 x

2.76 x

2.44 x

2.96 x

2.99 x

3.30x

3.26x

3.26 x

2.88 x

272 x

2.80 x

EV/S

3.50x

3.00 x

2.50 x

2.00 x

1.50 x

1.00 x



@ Consumer CORUM

MERGERS & ACQUISITIONS

Subsector Sales EBITDA Examples
EMBRACER" N
Casual Gaming 2.33x 13.3x GROUP o
netmarble
Core Gaming 3.59x 12.3x m Electronic Arts @
UBISOFT

Other 4.00x 36.5x

WR  NETFLIX & ooy




2024 Mega Deals (Jan-Jun)
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}/{ S ACE X m CV
HAV[[I

Seller: Jagex [The Carlyle Group] [United Kingdom]

Acquirer: CVC Capital Partners/Haveli Investments [United Kingdom]
Transaction Value: reported $1.1B

- Videogames developer

&)



3gear‘b0 EMBRACER'

entertamment

ST ST T ESE

G A M ES

Acquirer

ninjAa kiwi Mo

Group

ﬂiﬂﬂ'lill (’ Reef Creative
|

burgd
[C CRERTION

SHIVEE

EMBRACER*
GROUP

M

MAGICMEDIA

Games

USA

USA

United
Kingdom

Macedonia

USA

Description

$460M
Videogames developer

PC multiplayer games developer

Retro games development studio

3D games development studio

Videogame development

CORUM

MERGERS & ACQUISITIONS
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Consumer CORUM

Seller: Stakes [USA] INFINITE

Acquirer: Infinite Reality [USA] REALITY
Transaction Value: $8.0M
- Social sports prediction mobile application

thtZUUm m @ Golf Genius @ Golf Genius

shotzoom

CORUM

Seller: Shotzoom [USA]
Acquirer: Golf Genius [USA]
- Digital golf and coaching community platform

Emx) < REVELYST
?VISTA

=—— QUTDOOR —

PINSEERER
Seller: PinSeeker [USA]
Acquirer: Revelyst [Vista Outdoor] [USA]
- Golf simulator mobile application
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% BEEPER EEE) AUTOMATTIC

Seller: Beeper [USA]

Acquirer: Automattic [USA]
Transaction Value: reported $125M
- Messaging mobile application

GENEVASR Exp

Seller: Geneva [USA]
Acquirer: Bumble [USA]
- Group & community chatting mobile application




CORUM

MERGERS & ACQUISITIONS

BeReal. == Voodoo

Seller: BeReal [France]
Acquirer: Voodoo [France]
Transaction Value: $538M

- Photo-sharing mobile application
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. Infrastructure

Public Valuation Multiples

EV/EBITDA EV/S
24.00 x 6.00 x
- 5.50x
22.00 x
- 5.00 x
20.00 x - - 4.50 x
- 4.00 x
18.00 x
- 3.50x
16.00 x
- 3.00 x
14.00x - - 2.50x
- 2.00x
12.00 x -
- 1.50x
10.00 x - - 1.00 x
Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24
[ EV/EBITDA| 15.60 x 15.87 x 16.75 x 15.27 x 14.23 x 17.38 x 19.38 x 19.55 x 18.76 x 18.29 x 17.36 x 18.40 x 19.04 x
am—F\//S 4.63 x 4.56 x 4.56 x 4.34 x 4.26 x 4.34 x 4.46 x 4.55 x 4.77 x 4.73 x 4.41 x 3.94 x 4,13 x




@ Infrastructure CORUM

MERGERS & ACQUISITIONS

Subsector Sales EBITDA Examples

Application Lifecycle @ 3.90x  12.5x A ATLASSIAN @ unity 3 Progress

Endpoint 6.37x  21.9x 9 8'&';?,' O Opera NUTANIXX
Inlr uniper
Network Management 2.03x  18.8x @ ST JUniPel
Security 6.27x 23.0x %2 paloalto’ G.CHECK POINT Fi:RTINET
Storage & Hosting 413x  48.9x tx»( @ M NetApp

COMMVAULT

Other 3.01x  14.4x @kema; appiaﬂ ) twilio



2024 Mega Deals (Jan-Jun) CORUM

MERGERS & ACQUISITIONS

e

Venafi m 5 CYBERARK®

Seller: Venafi [Thoma Bravo] [USA]
Acquirer: CyberArk [Israel]

Transaction Value: $1.5B and 10.3x EV/Sales
- Machine identity management software



@ Infrastructure CORUM

MERGERS & ACQUISITIONS

Identity and Access Management

Seller
Country

icion- $347M (4.5x EV/Sales and 17.7x EV/EBITDA)
@ vision-box dMAdDEUS Portugal Biometric identification management software

Seller Acquirer

Description

ﬂ MetaMap |ncode USA Customer identity verification software
Bastion i'zero's é @ USA Infrastructure access management software
° ° CLOUDFLARE
"martWOrkS w Iceland Digital identity & fraud prevention software
MROSSL/N\IR= Synerion D Hong Kong Access control security systems & software
CLOUDENTITY SECUREAUTH USA Identity & authorization management software
& Slauth.io (,Ark Israel ldentity and access management software
) Ny
\dpeople exceet Denmark ID management software & smartcards



2024 Mega Deals (Jan-Jun) CORUM

MERGERS & ACQUISITIONS

e

. . . FRANCISCO
software integrity business PARTNERS

) Ay FP
SYNOPSYS' pmm) o
Seller: Synopsys (software integrity business) [USA]
Acquirer: Clearlake Capital/Francisco Partners [USA]
Transaction Value: $1.5B

- Application security testing software

¢ SQUARESPACE m PERMIRA

Seller: Squarespace [USA]

Acquirer: Permira [United Kingdom]
Transaction Value: $6.9B

- Website design & development software



MERGERS & ACQUISITIONS

@ Infrastructure CORUM

DevOps

Seller

Country Description

Acquirer

Masterlcop /VAVTURK Norway loT & Al application development software
Stl‘Oﬂg . onesix USA Al-based application development software

& streamsync WBITER USA Data application development software

o ©® apiida boom| Germany  Federated APl management software

Ve rta CLOUDZ=RA USA Application development software
@ cloud boom| USA API lifecycle management software

Infrastructure & application lifecycle management

xoriant USA software




2024 Mega Deals (Jan-Jun) CORUM

MERGERS & ACQUISITIONS

e

_JUﬂl 3@( m Hewlett Packard

e Enterprise

Seller: Juniper Networks [USA]

Acquirer: Hewlett Packard Enterprise [USA]
Transaction Value: $14B

- Network management software & systems



@ Infrastructure CORUM

MERGERS & ACQUISITIONS

Network Management

: Seller o
Seller Acquirer Country Description
/7
)—\ NEFELI é _ USA Cloud network management software
CLOUDFLARE

-@)- Senet netmore USA LoRaWAN network software

(@The Social Proxy xrl_b|o Israel IP proxy network & data extraction software

N
1( trextel CONNEXT USA Unified WAN management software

AKiPS ftufin

Australia  Network & infrastructure monitoring software




@ Infrastructure CORUM

MERGERS & ACQUISITIONS

Data Security

Seller Acquirer ci?xlrl\i:y Description
--— Avalor @zscaler”‘ Israel ﬁ:;igl\gecurity & risk management software
F'-ow. §ROWDSTRIKE Israel illil\g data security software
"' eureka @tenable ferae] gzggﬂsecurity posture management software
ﬁOpen Raven |I formstack USA Data security posture management software

DPOrganizer A DaotaGuard Sweden Data security, privacy & governance management
A software

D A
.DEFI&I;T‘%B;/% () superna USA Data security software
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EV/EBITDA EV/S
18.00 x 2.50 x
16.00 x
- 2.00 x
14.00 x +——
- 1.50 x
12.00 x +—— —
10.00 x 1.00 x
Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24
C—EV/EBITDA| 15.84x 14.26 x 16.24 x 15.08 x 13.87 x 15.54 x 14.92 x 14.68 x 13.29 x 13.75x 12.80 x 14.78 x 13.03 x
ammmE\//S 1.72 x 2.10x 1.81x 1.74 x 1.40 x 1.66 x 1.75x 1.61 x 1.69 x 1.70 x 1.63 x 1.54 x 1.39x




Internet

CORUM

MERGERS & ACQUISITIONS

Examples

Subsector EBITDA
Diversified Internet 2.40x  15.3x
eCommerce 1.16x 13.0x
Social Network 0.78x 3.57x
Travel & Leisure 3.49x 13.7x

00
Alphabet Bai@®&SE Tencent i

ebay -

JD.COM

O\ Meta M_|X| X
ﬁ : i BOOKING

peiveryrere ) EXPEAIQ G 105 Gs

® zalando
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MERGERS & ACQUISITIONS

Communities

Transaction

Acquirer Month

Description

Boardorg® (®issisiws  march  $5M

Online peer-to-peer communities

© openexo Six GeniusGroup March $20.4M

Cross-border e-commerce food services

@ PROOF X February  Professional services community
YUGALABS

@ youfood FreSh2 January Digital art community website
@Eﬁgsn IaaFa.' January Racing community website
>
ﬁlﬁgvi‘;or V|dIQ January  Content creator community & education website

@ﬂuﬂup BENDING SP@®NS January  Online social networking website



CORUM
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Travel

Acquirer Description

buson . bUSbUd Brazil B2C bus booking online marketplace

E\
\.!—-\ @ HOLIDU Germany  Online vacation rental services
ferienwohnungen.de
-
Insurevo Group % UniEse Online travel insurance services
Limited NSM Kingdom
@ clubrural @ HOLIDU Spain Vacation rentals booking website

o DeniBus CU\QMj,EJ\_. Brazil Online bus ticket marketplace



CORUM

MERGERS & ACQUISITIONS

foodpanda  pmm  Uber Eats

Delivery Hero

Seller: Foodpanda [Delivery Hero] [Taiwan]
Acquirer: Uber Eats [USA]

Transaction value: $950M

- Online food & grocery delivery services

w chowbus’ m GFon’ruon

Seller: Chowbus (delivery business line) [USA]
Acquirer: Fantuan [Canada]
- Online food delivery services

Find You Market
FYq Farmer m Wag@n

Seller: Find Your Farmer [USA]
Acquirer: Market Wagon [USA]
- Online last-mile fresh produce delivery services



IT Services

CORUM

MERGERS & ACQUISITIONS

EV/EBITDA EV/S
18.00 x 2.00 x
1.80 x
16.00 x
1.60 x
14.00 x
1.40 x
12.00 x 1.20 x
1.00 x
10.00 x —
0.80 x
8.00 x —
0.60 x
6.00 x 0.40 x
Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24
[C—JEV/EBITDA| 11.81x 12.02 x 12.12 x 10.50 x 10.52 x 12.06 x 12.22 x 12.54 x 13.93 x 13.81x 13.19x 12.84 x 12.62 x
@—F\//S 1.28 x 1.22 x 1.25x 1.20 x 1.20 x 1.27 x 1.28 x 1.30 x 1.42 x 1.45x 1.48 x 1.52x 1.50 x




IT Services

CORUM

MERGERS & ACQUISITIONS

Public Valuation Multiples

EV/EBITDA EV/S
23.00 x 3.50x
- 3.30x
20.00 x N
- 3.10x
NS
- 2.90 x
17.00 x
\ 4 - 2.70x
14.00 x - - 2.50x
N - 2.30x
11.00 x -
- 2.10x
- 1.90 x
8.00 x -
- 1.70 x
5.00x - - 1.50 x
Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24
W EV/EBITDA| 15.82 x 16.44 x 16.53 x 16.51 x 14.69 x 16.40 x 17.44 x 19.13 x 19.31 x 17.16 x 16.21 x 12.75 x 15.10 x
EV/S 3.03 x 2.85x 2.76 x 2.78 x 2.26 x 2.76 x 3.23x 3.00 x 3.34x 2.99 x 2.50x 2.27 x 2.73 x




2024 Mega Deals (Jan-Jun) CORUM

MERGERS & ACQUISITIONS

[OERFICIENT Ex=p

Seller: Perficient [USA]

Acquirer: EQT [Sweden]

Transaction Value: $2.7B (3.4x EV/Sales and 20.8x EV/EBITDA)
- IT consulting services

——




CORUM

MERGERS & ACQUISITIONS

galax @-olutons =gy endava g

Seller: GalaxE.Solutions [USA]
Acquirer: Endava [United Kingdom]
Transaction Value: $375M

- IT and consulting services

) /AUREUS mmmp e hapolest

® o @ ENGINEERING EVOLVED. milnds

Seller: Aureus [USA]

Acquirer: Happiest Minds [India]
Transaction Value: $8.5M

- Digital transformation services
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Focused Systems Integrators

Seller Acquirer

pX Dextara pATAMATICS

Xperience.Digital.

" Citrus  Q2ZQINTECH

Qpit centroo
@ ) OPKALLA
cloudaeris
r k I @ SOLUTIONS
managecesre ,\\

Protera

Seller
Country

India

UAE

Argentina

USA

USA

USA

Description

$17.2M and 2.4x EV/Sales
Salesforce & digital consulting services

AWS-partnered IT consulting services
Oracle-partnered IT services
Microsoft-partnered IT services
Sage-partnered software integration services

SAP-partnered managed services



CORUM
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Government IT Services

Description

. Seller
Seller Acquirer Country
[QUOTIENT I @V'RTUN- USA
\ I Tr— Jsa
ELEAR v 1\

I\PDGEE » BCP  us

(\ @) NetCov USA

@lﬂ“ﬂ“SE Bolivia
SYSTEMS

Tt | TETRA TECH USA

45 CRIMSON
TekMasters- PHOEN IX

MADWwLF
Technologies

USA

IT services to the US Federal Government| VTG4

has acquired

Software, cloud & data engineering for the ‘EtSﬁB
US intelligence community “CoRUM

Digital transformation services for the US
government sector

Managed IT services to SMEs, NGOs, and government
sectors

Training, simulation & support services for
government, DoD, and private firms

Federal IT & management consulting services

IT services for the US government agencies



Accenture Acquisitions H1 2024 CORUM

MERGERS & ACQUISITIONS

Software
Development

EdTech ‘ Network

Integration
» P o »
| () EAM EXPAT

(Y ubaciTY FIBERMIND'

Tech & Management :
Consulting Marketing

WORK
&COo

BPEN vt
STREAM )
l

B=NTATR

2’ gccenture

®es Partnersin
¢’s Performance- O GemSeek
SCM Digital Transformation
CLIMB arns
flo CLIMB CO..LTD. GROUP
.\‘/. Insight mindcurv group
7IS Souicing 1/ INAVISITE

IMPENDI COQUOSINLe



Corum Research Report CORUM

MERGERS & ACQUISITIONS

Amber Staﬁ’er Artem Anna
Mamaiev Lebedieva

Olha Elena Serikova Callum Turcan
Rumiantseva



MERGERS & ACQUISITIONS

Tech M&A
Research Report

Complete global market report

available upon request
info@corumgroup.com

On demand webcast will be

available at:
www.corumgroup.com




CORUM

Buyers Corner
Market vs. Model

Presented By =

Tim Goddard
EVP, Corporate Strat.
Corum Group Ltd.




Market vs. Model

1. Wrong model

2. Blunt instrument model
3. Synergies

4. Status quo
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= Most financial and
strategic buyers
have a detailed
financial model

they use to
determine a
valuation or
valuation range.




CORUM

MERGERS & ACQUISITIONS

3

~ | = |deally, the buyer
receives financials
from a seller, runs
the numbers and
return with an
offer that the
seller immediately
accepts.




= |deally, the buyer
receives financials
from a seller, runs
the numbers and
return with an
offer that the

seller immediately
accepts.







Sellers don’t sell
because of what your

model says, they sell
because of the market
that has been created
for their company.




When market and model disagree,
the market is likely to win!

Wrong model

Blunt instrument model
Synergies

Status quo

A I



You may be using the wrong model.

Examples:

= Bidding based on EBITDA for business
focused on growth.

= Bidding based on revenue when the
market is looking at topline.

Or...
You may be the wrong buyer.



You may need to
g look at different

" ways of valuing
a company.




A lack of flexibility in
these cases is going to S
lose you the deal. >



MERGERS & ACQUISITIONS

Your model may be too
much of a blunt instrument.

= Churn and retention are useful metrics but often there is nuance
that can be missed when treated in a cookie-cutter fashion.

= What if the higher churn segment of a customer base actually
serves as a profit-making lead-gen program for the higher-dollar,
higher-retention portion of the business?

If you are able to get more granular in your
application of your model, you will win
more deals.



Synergies

Some buyers have no
Interest in synergies
between companies.

Most buyers are, but often
use a financial model to
avoid paying for them.

Find a way to explicitly
capture the 1+1=3 scenario
that M&A is designed to do.
It will put you in a better
position.




S TATUSQUO



MERGERS & ACQUISITIONS

Status Quo

When a founder is comfortably
pulling out six or even seven
digits annually, a lot of
standard financial models don’t
get valuations to a point where
it makes sense for them to sell.

Sometimes the buyer strategy
is to wait until the founder is

“motivated” and have to sell—
but then you’re buying on the
wrong side of the incline. —




Status Quo

Corum’s Hiatus process
Is designed to help CEOs
leverage the lessons
from an M&A process to
drive even more value
creation, which could
take it out of your range
in a completely different
direction.




Listen well, and be flexible and
creative in finding ways to bridge the
gap between model and market.



World Financial Symposiums presents

7-19 | LAS VEGAS
4 | KUALA LUMPUR
DEC. 2024 | BARCELONA

Register at wfs.com
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After the Deal - Celebration CORUM




MERGERS & ACQUISITIONS

www.CorumGroup.com



CORUM
Thank you!
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