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This event is being recorded

On demand webcast will be available at
WWWwW.corumgroup.com
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MERGERS & ACQUISITIONS

CORUM - -

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 1 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
of BUSINESS
VALUATION

- JEFFREY D. JONES

CORUM

MERGERS & ACQUISITIONS




World Tech M&A Leaders CORUM

MERGERS & ACQUISITIONS

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

’ . .48 Due §
Preparation D Negotiation Diligence » Integration
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Presented By CORUM

MERGERS & ACQUISITIONS

Gina Stanhope,

Gina joined the Corum Group in 1986 and has held
numerous positions in the company, primarily in the
research, valuation, consulting, and management areas.

She held a key executive position for RoseSoft, publisher
of the widely acclaimed keyboard macro utility ProKey.
Gina was instrumental in growing the company, and
assisting in the ultimate sale of that firm with Corum
Group’s assistance.

Gina founded and was CEO of InfoBase, a local privately
held services firm focused on database management.
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Email questions to
info@corumgroup.com

This event is being recorded

On demand webcast will be available at
WWWwW.corumgroup.com
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CEO’s Desk: “Vertical Market M&A Update”
Event Report
Deal Report

Tech M&A Market Research Report

Special Report: “Sale or Recapitalizations: Revisted”
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CEO’s Desk

Vertical Market M&A Update

Presented By =

Bruce Milne
Chief Executive Officer
Corum Group Ltd.
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MERGERS & ACQUISITIONS

Metamora . 4
M Growth /}'ﬂ | CO RTE)\
Partners BAWRIVER |

CAPITAL

has acquired has acquired

HCIM D e Powervision
A altvia | =

Corum acted as exclusive M&A Advisor to —
Healthcare Information Management Corum initiated acted as exclusive M&A advisor to Altvia Corum acted as exclusive M&A advisor to Powervision Software

CORUM CORUM w CORUM

MERGERS & ACQUISITIONS MERGERS & ACQUISITIONS MERGERS & ACQUISITIONS

Healthcare Financial Services Energy & Environment



CEO’s Desk: Vertical Market M&A Update CORUM
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K = A A\’[a T . Agilon

has ace

2021 2022 2023 2024YTD
Strategic mPrivate Equity

I-.DEM

The industry is coming U)‘\“
off a high of 464
vertical market

transactions last year.

Vertical Market
M&A Volume 2021-YTD

Energy & Environment Life Sc
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MERGERS & ACQUISITIONS

Vertical Market Sellers
by Geography

COMPASS

echnologies

has acquired

é modus

Corum acted as advisor to Modus

MERGERS & ACQUISITIONS

Since 2021:

58% of deals involved ences Real Estate
US companies.




CEO’s Desk: Vertical Market M&A Update

Vertical Market Sellers
by Geography

followed by:

UK - 8% ate
Canada - 7%

CORUM

MERGERS & ACQUISITIONS

has acquired

ka

td s the exclusive M&A advisor to Quik

MERGERS & ACQUISITIONS

Automotive




CEO’s Desk: Vertical Market M&A Update CORUM

1342 deals a portfolio company o
nited Kingdom 6%
c
. Netherlands 3¢ .
. . has acquired
France 2
Germany 2 .

Vertical Market i RoW 15% Planet
Buyers by Geography

Corum acted as exclusive M&A advisor to Planet Software

MERGERS & ACQUISITIONS

US buyers are
dominating.

notive Education




CEO’s Desk: Vertical Market M&A Update CORUM

MERGERS & ACQUISITIONS

N
npd

acquired

4‘5 EEDAR
Corum acted as exclusive M&A advisor to EEDAR

MERGERS & ACQUISITIONS

Vertical Market
Buyers by Geography

US - 63%
Canada - 9% tion Video Games
UK - 6%




CEO’s Desk: Vertical Market M&A Update

International buyers

MERGERS & ACQUISITIONS

are aquiring even
the smallest firms.

& Epiroc

as

47."' .

w/ MineRP
\ /!

N\ ='

Corum acted as exclusive M&A advisor to MineRP

MERGERS & ACQUISITIONS

Mining
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Make sure your
global search

includes the US. m

CAPITA

has acquired

has acquired

= ! :):\§‘ * \\ Y
p . ) S AR .
. IR \
3 ) T\ N W

_— SeWIO

Corum acted as exclusive M&A advisor to Sewio Networks

MERGERS & ACQUISITIONS

Manufacturing
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Make sure your
global search

includes the US. m

has acquired

Seewio

rum acted as exclusive M&A advisor to Sewio Networks

Manufacturing

CORUM

MERGERS & ACQUISITIONS

CAPITAL PARTNEF

has acquired a controlling intere

§- FLEXA

Corum acted as exclusive M&A advisor to F

CORUM

:RGERS & ACQUISITIONS

Developme
Tools
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MERGERS & ACQUISITIONS

PE firms are funding
platform companies

MAIN everfield

to consolidate markets.

CAPITAL PARTNERS

as acquired a controlling interest in I A R K

Jevelopment ParkHere
Tools
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MERGERS & ACQUISITIONS

/|

MAINTMASTER®

has acquired

V vatsort V4 VOLARIS Modaxo ‘ ' OE Esyste ms

)
H.VJ‘ HARRIS \" VlTeC D Operational Excellence Solutions

Corum acted as exclusive M&A advisor to OEEsystems

Vertical Market ORUM CORUM
Top Buyers 2021-YTD

ergy & Manufacturing
ronment



Deals analyzed

Deal values disclosed

Min deal size
Max deal size

Median deal

Min EV/S
Max EV/S
Median EV/S

Public Peers EV/S
Public Peers EV/EBITDA

1342
13%

$0.05M
$28.3B
$48M

15.4x
34.6x

3 e 3
22.6x

5.1

21.3x

Strategic and financial buyers
are-paying sales multiples

up to 35x.

CEO’s Desk: Vertical Market M&A Update

e eGrants Division of

RUM

¢ ACQUISITIONS

cation

CORUM

MERGERS & ACQUISITIONS

Cow
Ccrner

has acquired a controlling interest in

@ qlider

Corum acted as exclusive M&A advisor to Glider

CORUM

MERGERS & ACQUISITIONS

AEC
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MERGERS & ACQUISITIONS

There is record cash
available among buyers.

Cordance.

has acquired

° ®
BuildCentri:
Integrate * Automate * Fabricate
Corum acted as exclusive M&A advisor to BuildCentrix

MERGERS & ACQUISITIONS




CEO’s Desk: Vertical Market M&A Update CORUM

CONSTELLATION

The most active buyer

of vertical companies.

$65B market,cap and
access to $2B in cash!

(:’ Schneider
GEOSPATIAL

has acquired

Spatialest

Corum acted as exclusive M&A Advisor to Spatialest

MERGERS & ACQUISITIONS

Government
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CONSTELLATION

The most active buyer

of vertical companies.

$65B market,cap and
access to $2B in cash!

(:’ Schneider
GEOSPATIAL

has acquired

Spatialest

Corum acted as exclusive M&A Advisor to Spatialest

MERGERS & ACQUISITIONS

Government




CEO’s Desk: Vertical Market M&A Update

With over $3.5T available,
Private Equity firms are
acquiring companies

and consolidating sectors
through bolt-on
acquisitions.

Bolt-ons now
account for 60-80%
of merger activity.

clinisys

has acquired

PROMIUM

Corum acted as exclusive M&A advisor to Promium

MERGERS & ACQUISITIONS

Life Sciences

Financ



CEO’s Desk: Vertical Market M&A Update CORUM

A trend that began
during the pandemlc »2 AUTODESK
PE firms are going '
after even the
smallest firms.

,UNIFI

'n

Corum acted as exclusive M&A advisor to UNIFI Labs

MERGERS & ACQUISITIONS

Event Management



CEO’s Desk: Vertical Market M&A Update CORUM

CORUM Cordance.

MERGERS & ACQUISITIONS

Corum acted as exclusive M&A advisor to Neatoscan

MERGERS & ACQUISITIONS

As the world's leading
seller of privately held
software and 1T firms, Retail Res
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(toast

has acquired

DISPLAY

DE’-f’,,m..s

cted as exclusive M&A advis

Corum has grown its
international presence
tenfold recently. L Restaurant

MERGERS & ACQUISITIONS
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e,

FULLSTEAM

7.4 HEXAGON

Are you in one TR k
of these verticals? =B8N

Are you receiving " tobii |
inbound offers? ke s

Are your
competitors
being bought?

Manufacturing

CORUM

AEC Education Healthcare AEC



CEO’s Desk: Vertical Market M&A Update

Call us! We'd love
to hear from you!

+1 425-455-8281

You can also email:
corum@corumgroup.com

ez,

FULLSTEAM

(rubicongroup

CORUM

Manufacturing

has acquired

.
m acted o5 exchisive MER odvisor o (SR Intesmatizaal

CORUM

Education

CORUM

CORUM

MERGERS & ACQUISITIONS

GsV/ i [l everfield -

has scquired

Q Tracker

CORUM

CORUM

Healthcare AEC Educ
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Average improvement from first offer |
with an auction process
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Healthcare Photography Automotive
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#INFLAN
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WesTView
CAPITAL PARTNERS

AlLPHA

Don't wait.  [E

Calibrate this
market now.

Photography

BQMS

#INFLAN

adviso o

Healthcare

Automotive

>

& Trimble.

has acquired

StabiplaniE

CORUM

MERGERS & ACQUISITIONS

'SESAMI [zl

has acquire d

i© planfocus®

Healthcare

loyaltye>press’

a5 acquired

Lending Manager

Financial Services Healthcare
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September 2024

Presented By

Heidi Owen
EVP, Marketing
Corum Group Ltd.




Corum Event Report CORUM

MERGE BRIEFING

Online in:

Manila — Sept. 17
Boston - Sept. 24
Manchester - Oct. 3
Lagos — Oct. 10




Corum Event Report CORUM

Zurich — Sept. 19

CORUM Budapest - Sept. 25

N SELLING UP .
| SELLING OUT SENPaTS SETRMES

Tel Aviv — Sept. 26
Portland - Oct. 1

Halifax — Oct. 2

San Francisco - Oct. 8
Rhone-Alpes-PACA - Oct. 9
St. Louis — Oct. 9

Online M&A
Bootcamp




Corum Event Report

1CORUM
N SELLING UP
{ SELLING OUT

Live/In-person
M&A Bootcamp

Speakers:

MERGERS & ACQUISITIONS

F r _

Melbourne - Sept. 24
Sydney - Sept. 25
Brishane - Sept. 26

Sponsored by:

Auckland - Oct. 3

Sponsored by:
SIMPS(AN

GRIERSON



Corum Field Report

Please visit:

www.corumgroup.com/events

to find a Tech M&A event near you!
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GROWTH & EXIT
STRATEGIES:
EUROPEAN TECH
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Deal Report

Martin Lowrie

Regional Managing
Director
Corum Group Ltd.

WRM Software has been acquired by Miami
Beach-based Urbint.

WRM Software provides the premier solution
to electric utility companies to coordinate the
efforts of their contractors and internal
resources to restore power quickly and cost
effectively after a weather event.

Urbint is the leader in providing incident
prevention solutions based on real world data
and Al to electric utilities, gas utilities,

telecom and cable, and oil and gas companies.

CORUM

MERGERS & ACQUISITIONS

Urbint

has acquired

WRM

WORK & RESOURCE MANAGEMENT

Corum acted as exclusive M&A advisor to WRM Software

CORUM

MERGERS & ACQUISITIONS



Deal Report CORUM

MERGERS & ACQUISITIONS

Richard H
Harris

Regional Managing
Director
Corum Group Ltd.

Sewio has been acquired by ASSA ABLQOY ,
has acquired
owned HID.

Sewio is a pioneer of Ultra-Wideband (UWB)
Real Time Location Systems (RTLS) platforms
for asset management, intralogistics and

- SeWIO
N

improved overall equipment effectiveness. Corum acted as exclusive M&A advisor to Sewio Networks

HID is a world pioneer in trusted identity CORUM

. MERGERS & ACQUISITIONS
solutions.




Deal Report CORUM

MERGERS & ACQUISITIONS

Rob Griggs

President
Corum Group Ltd.

4] Asure

has acquired

HireClick’s all-in-one hiring solution offers a
seamless experience for creating job
descriptions, posting to national job boards,

tracking applicants, and hiring top talent ol 74
through a streamlined and intuitive process. H I RE (. Bﬁ‘/% KJ

The solution includes a personalized careers Corum acted as exclusive M&A advisor to HIRECLICK
website, mobile-friendly job applications, and

built-in Al support to craft effective job CO UM
descriptions. With an intuitive dashboard,
employers can easily view, filter, and track
applications, as well as communicate with
candidates throughout the hiring process.

MERGERS & ACQUISITIONS




MERGERS &%QUISITIONS

Tech M&A Mid-Year
Research Report



Public Markets Jan 2023 - Aug 2024 CORUM

MERGERS & ACQUISITIONS

85% EETTEEEwE
S&P Tech
75% -IEIDNe

65% A A

—S&P TECH —Dow Jones — NASDAQ
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Corum Index CORUM
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August 2024

Transactions

Mega Deals

Largest Deal

August 2024
Cross Border Transactions 37%

Attributes Start-Up Acquisitions 27%

Average Life of Target



2024 Mega Deals (Jan-Aug)



. Infrastructure

Public Valuation Multiples

CORUM

MERGERS & ACQUISITIONS

EV/EBITDA EV/S
24.00 x 6.00 x
- 5.50 x
22.00 x
- 5.00 x
20.00 x L 4.50 x
- 4.00 x
18.00 x
- 3.50x
16.00 x
- 3.00 x
14.00 x - 2.50x
- 2.00 x
12.00 x
- 1.50 x
10.00 x 1.00 x
Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24
T EV/EBITDA| 16.75x 15.27 x 14.23 x 17.38 x 19.38 x 19.55x 18.76 x 18.29 x 17.36x 18.40 x 19.04 x 20.10 x 20.14 x
am—F\//S 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 4.27 x 4.35 x




@ Infrastructure CORUM

MERGERS & ACQUISITIONS

Subsector Sales EBITDA Examples

Application Lifecycle 4.08x 13.2x A ATLASSIAN @ Unity 5) Progress

Endpoint 5.67x  20.4x 9 CD)Ié:’e';anl O Opera NUTANIXX
I uniper
Network Management 2.45x  24.6x @ e JUniPel
Security 6.69x 17.7x  “paloaltc @ cHeck PoiNT FE:RTINET
Storage & Hosting 4.97x  53.7x tx»( @ M NetApp

COMMVAULT

Other 3.24x  30.9x @kema; appian ) twilio



L] | MERGERS & ACQUISITIONS

Infrastructure CORUM

= next e F::=RTINET

Seller: Next DLP [United Kingdom]
Acquirer: Fortinet [USA]
- Insider risk & data protection software

4 mxp Netulrix

PING

Seller: PingCastle [France] Centerbridge CAPITAL PARTNERS
Acquirer: Netwrix [W Capital Partners/Centerbridge Partners] [USA]
- AD discovery & risk assessment software

* neuro|D exxp 'experlon

Seller: NeurolD [USA]
Acquirer: Experian [USA]
- Fraud protection & behavioral analytics software

pe m "=CR Group

Seller: Fox Crypto [NCC Group] [Netherlands]

Acquirer: CR Group Nordic [Sweden]

Transaction Value: $83.3M (3.6x EV/Sales and 16.2x EV/EBITDA)
- Critical assets security hardware & software




Infrastructure CORUM

- | MERGERS & ACQUISITIONS

:( xethub m “ . Hugging Face

Seller: XetHub [USA]
Acquirer: Hugging Face [USA]
- ML development software

i starfish em) hiimans

o TECHNOLOCIES

Seller: Starfish Technologies [Romania]
Acquirer: Humans [Romania]
- Blockchain-enabled software development tools

bloxlink ==p REBLOX

Seller: Bloxlink [USA]
Acquirer: Roblox [USA]
- Roblox-to-Discord bot & software tools



2024 Mega Deals (Jan-Aug) CORUM

MERGERS & ACQUISITIONS

e

m IHKOCH
ERICSSON Z EQUITY DEVELOPMENT

Seller: Iconectiv [Ericsson/Francisco Partners] [USA]

Acquirer: Koch Equity Development [Koch] [USA]

Transaction Value: $1.0B

- Telecommunication network & OSS management software
1



Infrastructure CORUM

P ADVANTIX EEEp £ scansource

Seller: Advantix [USA]
Acquirer: ScanSource [USA]

- Network performance management software



Horizontal

CORUM

MERGERS & ACQUISITIONS

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
Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24
[—IEV/EBITDA| 19.54x 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 19.35x 19.58 x
@mmmF\//S 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 4.01x 4.02 x 4.00 x




@ Horizontal

Subsector

EBITDA

CORUM

MERGERS & ACQUISITIONS

Examples

Business Intelligence
Marketing

ERP

Human Resources
SCM

Payments

Other

3.76x

3.74x

5.62x

5.42x

13.3x

2.54x

2.40x

17.2x

21.4x

25.6Xx

20.1x

48.0x

14.9x

11.9x

Mmicrostrategy VERINT NHCE"

WlX zoominfo HUbS@t
orRACLE 24 PEGA w

(Recruir  PAYCHEX wOi’kd‘:c'jy@

'‘AMERICAN :
N SOFTWARE: DESCARTES Ma"hﬂgﬂg

NCl 25 P raypal (8] Square

lteC” opentext-



2024 Mega Deals (Jan-Aug) CORUM

MERGERS & ACQUISITIONS

Teads =

Seller: Teads [Luxembourg]

Acquirer: Outbrain [USA]

Transaction Value: $1.0B

- Programmatic digital advertising software



CORUM
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MAXBOUNTY E=xp mrge

Seller: MaxBounty [Canada]
Acquirer: mrge [Germany]
- Performance advertising & tracking software

Ex) INIMARKET

Seller: ChannelMix [Canada]
Acquirer: InMarket [USA]
- Marketing analytics software

©memorable Emp () reddit

Seller: Memorable Al [USA]
Acquirer: Reddit [USA]
- Creative intelligence & campaign planning software



CORUM

MERGERS & ACQUISITIONS

eCOSI() =mp /1VERTEX

Seller: ecosio [Austria]

Acquirer: Vertex [USA]

Transaction Value: $69M

- Electronic invoicing & EDI software

Invoiced Eﬂﬁ’ #‘ Iler e

Seller: Invoiced [USA]

Acquirer: Flywire [USA]

Transaction Value: $47.5M

- Accounts receivable automation software

() incomee =xp cloudfloat

Seller: Incomee [Spain]
Acquirer: Cloudfloat [Australia]
- Invoicing software



CORUM

MERGERS & ACQUISITIONS

ARKENSY emp @ AviONTE

Seller: AkkenCloud [USA]
Acquirer: Avionte [USA]
- Staffing management software

HIRECLICK Y m J]Asure A]Asure

HIRECLICKY

Seller: HIRECLICK [USA]
Acquirer: Asure Software [USA]
- Hiring management software

rum acted as exclusive M&A advisor to HIR
MERGERS & ACQUISITIONS




EV/EBITDA

18.00 x

CORUM

EV/S

16.00 x

14.00 x

12.00 x

10.00 x

8.00 x

6.00 x

Aug-23

Sep-23

Oct-23

Nov-23

Dec-23

Jan-24

Feb-24

Mar-24

Apr-24

May-24

Jun-24

Jul-24

Aug-24

C—EV/EBITDA

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

12.41 x

13.10x

amEV//S

1.25x

1.20 x

1.20 x

1.27 x

1.28 x

1.30 x

1.42 x

1.45 x

1.48 x

1.52 x

1.50 x

1.49 x

1.61 x

MERGERS & ACQUISITIONS

2.00 x

1.80 x

1.60 x

1.40 x

1.20x

1.00 x

0.80 x

0.60 x

0.40 x
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Multiples
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EV/EBITDA EV/S
23.00 x 3.50x
- 3.30x
20.00 x y N
- 3.10x
N S
- 2.90x
17.00 x
' - 2.70 x
14.00 x 2.50x
N - 2.30x
11.00 x
- 2.10x
- 1.90 x
8.00 x
- 1.70 x
5.00 x 1.50 x
Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24
EEmEV/EBITDA| 16.53x 16.51 x 14.69 x 16.40 x 17.44 x 19.13 x 19.31x 17.16 x 16.21 x 12.75 x 15.10 x 16.01 x 15.57 x
EV/S 2.76 x 2.78 x 2.26 x 2.76 x 3.23x 3.00 x 3.34x 2.99 x 2.50 x 2.27 x 2.73 x 2.74 x 2.83 x
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&

thoughtworks m Apa)f

Seller: Thoughtworks [USA]

Acquirer: Apax Partners [United Kingdom]
Transaction Value: $1.8B

- IT consultancy & software engineering services
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(SALIFS

BANK TECHNOLOGY OUTFITTER

\ Safe
|||||I SYStemS

Seller: Safe Systems [USA]
Acquirer: UFS [USA]
- IT and security services for businesses in the financial sector

VPC =)

Seller: VPCtech [USA]
Acquirer: Ceto [USA]
- IT management services to businesses in the finance sector

2T EXL

Seller: ITI Data [USA]
Acquirer: EXL [USA]
- Data management consulting services

M TreasurySoft 27 22nd Century Technologies, Inc.

fandvations i Treatun Manapemen!

Seller: TreasurySoft [USA]
Acquirer: 22nd Century Technologies [USA]
- ERP implementation and IT consulting services to businesses in the finance sector



Lonwenw ExEp  PTW

Seller: Ghostpunch Games [USA]
Acquirer: PTW [USA]

Transaction Value: $31.2M

- Videogame co-development studio

@ | T}'I{JOS

TH/RD K/ND
Seller: Third Kind Games [United Kingdom]
Acquirer: Virtuos [Singapore]
- Xbox and PC videogames development services

Seller: Wushu Studios [United Kingdom]
Acquirer: Keywords Studios [Ireland]
- Game development studio for publishers and developers

& Multicraft Ex=)p

Seller: Multicraft [Switzerland]
Acquirer: Nitrado [Germany]
- Minecraft server hosting services

BV Keywords
B stubos =T

CORUM

MERGERS & ACQUISITIONS
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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
Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24
[ EV/EBITDA| 16.24x 15.08 x 13.87 x 15.54 x 14.92 x 14.68 x 13.29x 13.75x 12.80 x 14.78 x 13.03 x 14.04 x 13.03 x
amm-C\//S 1.81 x 1.74 x 1.40 x 1.66 x 1.75 x 1.61 x 1.69 x 1.70 x 1.63 x 1.54 x 1.39x 1.43 x 1.43 x




Internet
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Examples

Subsector EBITDA
Diversified Internet 2.32x  13.6x
eCommerce 1.11x 12.6x
Social Network 0.99x 4.12x
Travel & Leisure 3.67x 14.9x

00
Alphabet Bai@&SE Tencent i

ebay

JD.COM

00 Meta M_'XI X
£

Delivery Hero

O zalando

2 Expedia @ B3NS
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@ PropertyGuru m

Seller: PropertyGuru [Singapore]
Acquirer: EQT [Sweden]

Transaction Value: $1.1B and 8.1x EV/Sales
- Property listing website
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D) Propertynews Propert
nerty gcd. m ok

'/
Pal:com® ﬂ

Seller: Propertynews [GCD Technologies] [United Kingdom]
Acquirer: PropertyPal [United Kingdom]
- Online real estate listing services

08 hapondo Emx) Qsakan

Seller: Hapondo [Qatar]
Acquirer: Sakan [Kuwait]
- Online real estate listing & marketing services



CORUM
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@ TeenlLife =xp Oﬁﬁ'\',?s%?m

eeeee

Seller: TeenLife [USA]
Acquirer: College Advisor [U.S. News] [USA]
- Education advising website

&\ Tutore EmEp < INNOVA

Seller: Tutore [Poland]
Acquirer: Innova Capital [Poland]
- E-learning services
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m |\§’ GrubMarket

Seller: Good Eggs [USA]
Acquirer: GrubMarket [USA]
- Online grocery delivery services

FreshGeGco m l\E’GrubMarket

Seller: FreshGoGo [USA]
Acquirer: GrubMarket [USA]
- Online grocery & gourmet food ordering services
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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

Aug-23

Sep-23

Oct-23

Nov-23

Dec-23

Jan-24

Feb-24

Mar-24

Apr-24

May-24

Jun-24

Jul-24

Aug-24

[T EV/EBITDA

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

21.31x

23.19x

emmwE\//S

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

5.10x

5.19x

EV/S

5.50 x

5.00 x

4.50 x

4.00 x

3.50x

3.00 x



MERGERS & ACQUISITIONS

@ Vertical CORUM

Subsector EBITDA Examples
A/E/C 12.0x 43.7X  ~IAUTODESK 73S 2553y SYNOPSYS
Automotive 3.39x 21.0x =~ AutoTrader TrueCar CarGurus

Energy & Environment  3.12x 19.3x Landis Gyr Ifron xylem

Financial Services 5.43x 23.0x Broadridge' SSEC f|sew'

Government 2.23x 15.6x  NQRTHROPS1 & L3uarmis . tyler
Healthcare 1.15x 32.2x ) veradigm. (realthcatalyst Telocigg
Real Estate 5.73x N/A REDFIN 2 costarcron 2 Zillow'

Other 4.61x  17.0x  amapeus @ Rgchwell  Eazbre



2024 Mega Deals (Jan-Aug) CORUM

MERGERS & ACQUISITIONS

Ty

TOWERBROOK
QR-I oo JRR

& RICE

Seller: R1 [USA]
Acquirer: TowerBrook/Clayton Dubilier & Rice [USA]
Transaction Value: $8.9B

- RCM services & appointment scheduling software
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= Xtend m )) CorroHealth

NAVI=NT
Seller: Xtend Healthcare [Navient] [USA] QQQ
Acquirer: CorroHealth [TT Capital Partners] [USA] 14
Transaction Value: $365M Uutsl

- Al-based healthcare revenue cycle management software

thirzno mxp |
Seller: Thirona RetrngTErcImQ [&therlands] [CQV[I\%

Acquirer: Icare [Revenio Group] [Finland]
Transaction Value: $5.3M
- Al-based medical image analysis software

£) ORTHOGRID EENE) (Z) ZIMMER BIOMET

Seller: OrthoGrid [USA]
Acquirer: Zimmer Biomet [USA]
- Al-powered digital surgical assistance software

exp Stryker

Seller: care.ai [USA]
Acquirer: Stryker [USA]
- Al-based virtual nursing assistant software



2024 Mega Deals (Jan-Aug) CORUM

MERGERS & ACQUISITIONS

Ty

TRANSACT,.. gxey Roper

TECHNOLOGIES
Seller: Transact [USA]
Acquirer: Roper Technologies [USA]
Transaction Value: $1.6B
- Campus payment, ID, and commerce solutions
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))>) e 2

Seller: 10XME [Philippines]
Acquirer: Yield Guild Games [Philippines]
- Professional Al training courses

| School Ex) Munetri)(

PROPEL

EEEEEE

Seller: SchoolData.net [USA]
Acquirer: Munetrix [Propel Equity] [USA]
- Education management software



Vertical CORUM

MERGERS & ACQUISITIONS

Profitkey  emp eCi

LEONARD GREEN
Seller: Profitkey [USA] LGP  &rarrners
Acquirer: EC| [Leonard Green & Partners] [USA]
- ERP software

has acquired

— SeWIO Em)

Seller: Sewio [Czech Republic]
Acquirer: HID [Assa Abloy] [USA]
- Real-time location system

r ] SYS P R O m Advent International

Seller: SYSPRO [United Kingdom]
Acquirer: Advent International [USA]
- Manufacturing & distribution ERP software

- SeWIO
~

Corum acted as exclusive M&A advisor to Sewio Networks

ewil
MERGERS & ACQUISITIONS




2024 Mega Deals (Jan-Aug) CORUM

MERGERS & ACQUISITIONS

NCR V::YIX VERITAS

digital banking business CAPITAL

Seller: NCR Voyix (digital banking business) [USA]
Acquirer: Veritas Capital [USA]

Transaction Value: $2.5B and 4.2x EV/Sales

- Banking software
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Aug-23

Sep-23

Oct-23

Nov-23

Dec-23

Jan-24

Feb-24

Mar-24

Apr-24

May-24

Jun-24

Jul-24

Aug-24

C—IEV/EBITDA

14.00 x

1241 x

12.75x

13.93 x

11.96 x

13.77 x

12.64 x

12.28 x

11.13 x

13.56 x

13.84 x

15.34 x

15.33x

ammwEV/S

2.87 x

2.76 x

2.44 x

2.96 x

2.99 x

3.30x

3.26x

3.26x

2.88 x

2.72 x

2.80 x

2.84 x

2.45x

EV/S

3.50x

3.00 x

2.50 x

2.00 x

1.50 x

1.00 x
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Subsector Sales EBITDA Examples
EMBRACER" /5: B
Casual Gaming 2.33x 13.6x GROUP o
netmarble
Core Gaming 4.60x 15.3x m Electronic Arts @
UBISOFT

Other 3.77x 34.6x

WA NETFLX ©svety
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Fusebox E=xp (bmzord"

Seller: Fusebox Games [United Kingdom]
Acquirer: Nazara Technologies [India]
Transaction Value: $27.2M

- IP-based mobile gaming studio

OJ0,

d..... == KRAFTON

Seller: Tango Gameworks [ZeniMax Media] [Japan]
Acquirer: KRAFTON [South Korea]
- Game development studio

9% =) AM3ERX

nae

Seller: Madbricks [Colombia]
Acquirer: Amber Studio [Romania]
- Video games studio
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IRV Em@) \ Instawork

Seller: Able Jobs [India]
Acquirer: Instawork [USA]

- Career & placement management mobile application



Corum Research Report CORUM
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Artem Anna
Mamaiev Lebedieva

Elena Serikova Callum Turcan



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
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RECAPITALIZATION




BECAUSE THEF
SO MIUCH CASH,

The PE firms are setting up platform -~ -
companies to consolidate markets,

acquiring even the smallest firms globally. ‘



Such deals with these
platform companies are
called

“BOLT-ONS”

sometimesreferredtoas N
TUCK-INS or ADD-ONSto.
the platform company.




BOLT-ONS
ACCOUNT FOR
60-80%

OF TOTAL DEALS
BY MARKET NOW




People think
they’ll do araise
and then merge...

| —

- - «y " ’

//Q_..v" o Wi
o= —— » ¢

( - - y Ty €
= Y eV
-
|



You bring new capital into the
company for further growth.

You wont be able to sell right away »
as any new round of funding is

coming in at a higher price. -
New investors, often with —

liquidation privileges expect a high
multiple on their investment
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FINANCIAL STRATEGIC






















This

. RECAPITALIZATION

approach can be the
best way to realize
the FULL VALUE of
what you have buitt.




o RETREN W O R—

L

CORUM

PROCESS

Wil HELPYOU finditinawaythat .
is best suited to meet you and |
your SHAREHOLDER’S needs.



B T




Your value will
MARKEDLY
IMPROVE by going
out to both
STRATEGIC AND
FINANCIAL
BUYERS in a true
global search.




Is there a

SALE OR

RECAPITALIZATION
In your FUTURE?




CORUM |Tech M&A Monthly

Recapitalizations
Re) isited




World Financial Symposiums presents

7-19 | LAS VEGAS
4 | KUALA LUMPUR
DEC. 10-12 | BARCELONA

Register at wfs.com
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Growth & Exit Strategies

For Software & IT Companies

EEEEEEEEE
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Podcasts

EDUCATING
TECHNOLOGY
LEADERS
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After the Deal - Celebration CORUM
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www.CorumGroup.com



CORUM
Thank you!
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