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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
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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

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

MERGERS & ACQUISITIONS

Tim Goddard,

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

Worked for a US Senate campaignh and taught science
in Rio de Janeiro.

Graduated Magna Cum Laude from Bethel University
in St. Paul, Minnesota, with degrees in History and
Biology.
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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: “Treasures Down Under”
Event Report
Tech M&A Market Research Report

Special Report: “6 Tips for Avoiding A Retrade”
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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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ANZ Tech M&A Deal Volume

Period ending August 31 2024
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ANZ Buyers by USA 27%
Geography 2024

Period ending August 31 2024

United Kingdom 9%

Australia 38% France 3%

_ Singapore 3%
New Zealand 3%

Canada 3%

" RoW 14%
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If you don't get a satlsfactory offer, |
Corum will take you back to market
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Corum’s Hiatus
Program

| = Hit the pause button

rr Make value enhancing
adjustments based off -
market feedback :

Corum Deals

= Return to market with a
» refreshed story and
updated buyer lists

- -
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Corum'’s first ANZ transaction
was a small company in Perth
two decades ago!
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ANZ TECH
EXITS

To follow current Australia & New Zealand M&A trends please visit
www.anztechexits.com
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Next webcast.
Dec 11, 2024
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NOV. 12-14 | KUALA LUMPUR
DEC. 10-12 | BARCELONA
FEB. 25-27 | LAS VEGAS

Register at wfs.com




CEO’s Desk: Tech Treasures Down Under! CORUM

MERGERS & ACQUISITIONS

R S

R Y ':é"“,'?émf?‘?,‘f‘...ff}ii:§f.zf} 5
'- There’s treasure down under!
Companies based in Australia and New
- Zealand are seeing high valuations and strong
‘. buyer interest which should continue into
4 20251

e 1T .

\e 9@ Sin . .;-.':':;.'{lé?;'ul.

P ol

o ©
»
o @



CORUM
Event Report

October 2024

Presented By

Brenden Keene
Senior Marketing
Coordinator

Corum Group Ltd.




Corum Field Report

Please visit:

www.corumgroup.com/events

to find a Tech M&A event near you!
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MERGE BRIEFING

Online in:

Stockholm - Oct. 17 Benelux — Nov. 7
Houston - Oct. 23 Minneapolis — Nov. 13

Buffalo — Nov. 5 Prague — Nov. 14

Santiago — Nov. 6




Corum Event Report

JCORUM

~N SELLING UP
1 SELLING OUT

Online M&A
Bootcamp

CORUM
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Jakarta - Oct. 15

Salt Lake City — Oct. 16
East Bay - Oct. 17

Ho Chi Minh City - Oct. 22
Lisbon - Oct. 23
Silicon Valley - Oct. 24
Singapore - Oct. 29
Toronto - Oct. 29
Cincinnati - Oct. 30
Frankfurt - Oct. 31
Warsaw - Nov. 6
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Public Markets Jan 2023 - Sep 2024
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Corum Index CORUM
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Q3 2024

Transactions
Mega Deals n
Largest Deal

Q3 2024
Cross Border Transactions 37%

Attributes Start-Up Acquisitions 28%

Average Life of Target



2024 Mega Deals (Jan-Sep)
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2|GT emp APOLLO | everi B3 mEmp APOLLO

gaming and digital business

Seller: IGT (gaming and digital business) [United Kingdom] Seller: Everi [USA]

Acquirer: Apollo Global [USA] Acquirer: Apollo Global [USA]

Transaction Value: $4.1B Transaction Value: $1.2B (2.5x EV/Sales and 6.1x EV/EBITDA)
- Slot machine hardware & software - Gaming systems holding company

&)
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(%] Redwood EEE) W visTa

WARBURG PINCUS

Seller: Redwood Software [USA]

Acquirer: Vista Equity Partners/Warburg Pincus [USA]
Transaction Value: $2.5B

- Workload automation software
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Ty

?ENVESTNET m = BainCapital

Seller: Envestnet [USA]

Acquirer: Bain Capital [USA]

Transaction Value: $4.5B (3.1x EV/Sales and 13.6x EV/EBITDA)
- Wealth & practice management software
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©

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
T
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@ PropertyGuru m

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

Transaction Value: $1.1B at 8.1x EV/Sales
- Property listing website
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&

sEID(g,) EEE) CARLYLE

Seller: Seidor [Spain]

Acquirer: The Carlyle Group [USA]

Transaction Value: $1.1B

- IT consulting & outsourcing services
——



Horizontal CORUM
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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
Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 | Jun-24 Jul-24 Aug-24 Sep-24
[—JEV/EBITDA| 18.16x | 17.08x | 19.18x | 19.54x | 19.34x | 19.61x | 20.38x | 19.21x | 18.66x | 17.89x | 19.35x | 19.58x | 20.29 x
@mm=F\//S 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 3.87 x




@ Horizontal

Subsector

EBITDA

CORUM

MERGERS & ACQUISITIONS

Examples

Business Intelligence
Marketing

ERP

Human Resources
SCM

Payments

Other

3.60x

3.87x

5.83x

5.48x

13.1x

2.59x

2.46Xx

15.2x

22.1x

27.5x

20.3x

46.9x%

14.8x

11.8X

Mmicrostrategy VERINT NHCE"
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&

P smartsheet m Blackstone

Seller: Smartsheet [USA]

Acquirer: Blackstone/Vista Equity Partners [USA]
Transaction Value: $8.4B at 7.4x EV/Sales
- Enterprise work management software



CORUM

MERGERS & ACQUISITIONS

ERP
Seller Acquirer el Description
9 Country P
Khameleon eCI USA Al-based ERP software
LGP Liouupgneen

c:" FREEMATICA ZWOOVe Spain ERP software for staffing

"'i g:&i‘?ms seyfﬂr Serbia Intelligent ERP platform

SANDBERG

@ SAWAYO INFONIQA Germany  Business management software

WARBURG PINCUS

55G Insight aptean K%Jnn;ccji?n Enterprise asset management software
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Human Resources

. Seller e
Seller Acquirer Country Description
w Datacruit seyf")r Czech Recruitment & training software
SANDBERG Republic
Asure
HIRECLICK\ d] Asure USA Hiring management software HIRECLICK S
TConm
= g
:mlnl p',te"' Denmark Employment & staffing software
SwipeGuide. LJQL Netherlands Frontline workforce training software

WIisnIo »\ Assessio Estonia Al-based talent assessment & development software

POLLEN
STREET

~~\ asher ws HR & emergency communication management
\@ group u# VALSOFT USA software



2024 Mega Deals (Jan-Sep) CORUM

MERGERS & ACQUISITIONS

&

Teads =

Seller: Teads [Luxembourg]

Acquirer: Outbrain [USA]

Transaction Value: $1B

- Programmatic digital advertising software
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Al-Based AdTech

Seller

Country Description

Seller Acquirer

© memorable reddif USA Creative intelligence & campaign planning software

Channel INIMARKET Canada Marketing analytics software
ei INSIKT.ai Logically Spain Social network & advertising intelligence software

C
SENSEGO IA France Advertising automation & optimization software

mobsuccess

<~ Landvault Lriilt",'IE K%Jnnézli?n VR & AR advertising placement software



EV/EBITDA

18.00 x

CO

17.00 x

16.00 x

15.00 x

14.00 x

13.00 x

12.00 x

11.00 x

10.00 x

Sep-23

Oct-23

Nov-23

Dec-23

Jan-24

Feb-24

Mar-24

Apr-24

May-24

Jun-24

Jul-24

Aug-24

Sep-24

C—JEV/EBITDA

12.41 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

15.33 x

17.24 x

ammwEV//S

2.76 x

2.44 x

2.96 x

2.99 x

3.30x

3.26 x

3.26 x

2.88 x

2.72 x

2.80 x

2.84 x

2.45x

2.81x

RUM

MERGERS & ACQUISITIONS

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" /5: B
Casual Gaming 2.37x 13.5x GROUP o
netmarble
Core Gaming 4.62x 16.4x m Electronic Arts @
UBISOFT

Other 4.02x 34.9x

WA NETFLX ©svety
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Video Games

Acquirer Description
‘)‘ @ USA Fighting videogames developer
PLAYER FRST WARNER BROS.
m Canada PC & console videogames developer
Fied Hook HAVIOUR
M /\M 3 E ? Colombia  Videogames studio

MADBRICKS

#am K R A F T U N Japan Horror-based videogames developer

USA PC war-related videogames developer

ZeniMax"®
BATTLE FRONT.COM

SLITHERINE
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T 1 1

Fusebox m QNozord”

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

- IP-based mobile gaming studio

supg""’v m qugtikﬂ

Seller: SuperPlay [Israel]
Acquirer: Playtika [Israel]
Transaction Value: $700M at 2.6x EV/Sales
- i0S and Android mobile games developer

Blackout
=) -Z

ENTERTAINMENT H L D

Seller: Blackout [Spain]
Acquirer: 52 Entertainment [France]
- Mobile games development studio
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Seller: MapMyFitness [Under Armour] [USA]
Acquirer: Outside [USA]
- Mobile fitness tracking application

ErgBot

S S

Seller: ErgBot [USA]
Acquirer: Power Ten Metrics [USA]
- Fitness mobile application

myCIUbS m U URBAN SPORTS CLUB

Seller: myClubs [Austria]
Acquirer: Urban Sports Club [Germany]
- Sports & wellness mobile application
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EV/EBITDA EV/S
28.00 x 6.00 x
26.00 x
- 5.50 x
24.00 x
22.00 x 5.00 x
20.00 x I
- 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
Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24
3 EV/EBITDA| 20.73x 19.29x 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 23.19 x 23.66 x
am—F\//S 4,15 x 3.65 x 4.25 x 4.49 x 4,46 x 4,40 x 4.48 x 4.65 x 4.68 x 4.94 x 5.10 x 5.19 x 5.54 x




@ Vertical CORUM
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Subsector EBITDA Examples
A/E/C 11.9x 44.5X  ~/IAUTODESK 15§ 205sayir SYNOPSYS
Automotive 3.51x 22.6x s AutoTrader TrueCar CarCGurus

Energy & Environment  3.13x 19.4x lLandis Gyr Ifron xylem

Financial Services 5.59x 22.3x Broadridge' SSEC f|sew'

Government 2.25x 15.5x  NQRTHROPL1 &) L3uarmis = tyler
Healthcare 1.24x  30.3x £ veradigm. §reaincatayst  Teladoc
Real Estate 6.61x N/A REDFIN 2 cosercrow 22 Zillow

Other 4.66x  17.2x  amapeus’ (D) fopkwell  Ezbre



2024 Mega Deals (Jan-Sep) CORUM

MERGERS & ACQUISITIONS

Ty

TOWERBROOK
QR’I ) B

& RICE

Seller: R1 [USA]

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

- RCM services & appointment scheduling software
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HealthTech
Acquirer Description
—_ D)
— Xtend = CorroHealth USA Healthcare revenue cycle management software
Healthc?ﬁwzm Q’M
S AUG ©
MEDIX \ commure USA Healthcare document management software

HEALTH '
‘ DATA nations USA Healthcare data analytics software

DECISIONS benefits

.« VOYCE ‘ USA Medical language interpretation software

CLOUDBREAK

o Str‘yker‘ USA Al-based virtual nursing assistant software



2024 Mega Deals (Jan-Sep)

Ty

NCR V::YIX

digital banking business

VERITAS
===——= CAPITAL

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

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

- Banking software

CORUM

MERGERS & ACQUISITIONS



l asset’ FE fundinfot‘

Seller: AdviserAsset [United Kingdom]
Acquirer: Fe fundinfo [United Kingdom]
- Financial charge & benefits analysis software

% Espresso Sankhya

Seller: Espresso [Brazil]
Acquirer: Sankhya [Brazil]
- Corporate expense management software

T, Ex) Robinhood /7
Seller: Pluto Capital [USA]

Acquirer: Robinhood Markets [USA]
- Al-powered investment research tool

© THETARAY

Seller: Screena [Luxemburg]
Acquirer: ThetaRay [Israel]
- Name matching & ID verification software for businesses in the financial sector

CORUM

MERGERS & ACQUISITIONS
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Ty

< InsTrucTurE Exp K KR

Seller: Instructure [Thoma Bravo] [USA]

Acquirer: KKR [USA]

Transaction Value: $4.8B (6.9x EV/Sales and 16.9x EV/EBITDA)
- Learning management & employee training software
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EdTech

Seller
Country

POlNTFUI—é\A\\\ SAVVAS USA Digital learning software

EDUCATION LEARNING COMPANY

CRANET WGU@ USA Experiential learning & collaboration software

WESTERN GOVERNORS UNIVERSITY

Description

Seller Acquirer

[ ]
, School Munetry USA Education management software
® .
aml bv e New Zealand Classroom engagement software
FoxEducation > Austria Educational communication & administrative task
&) Gostudent management

P nuro OCeLOT USA Student retention & predictive analytics software

RETENTION
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EV/EBITDA EV/S
16.00 x 2.00 x
14.00 x +——
- 1.50 x
12.00 x +— —
10.00 x 1.00 x
Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24
[C—EV/EBITDA| 15.08 x 13.87 x 15.54 x 14.92 x 14.68 x 13.29x 13.75 x 12.80 x 14.78 x 13.03 x 14.04 x 13.03 x 13.64 x
@mmmF\//S 1.74 x 1.40 x 1.66 x 1.75x 1.61x 1.69 x 1.70 x 1.63 x 1.54 x 1.39x 1.43 x 1.43 x 1.53 x




Internet
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Examples

Subsector EBITDA
Diversified Internet 2.20x  13.5x
eCommerce 0.97x 16.1x
Social Network 1.36x  4.70x
Travel & Leisure 3.93x 15.0x

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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SVaITECH exmdp =lutter

Seller: Snaitech [Playtech] [Italy]
Acquirer: Flutter [Ireland]
Transaction Value: $2.6B

- Online gaming & gambling services
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=4 $2eExp Slutter

Seller: NSX Group [Brazil]

Acquirer: Flutter Entertainment [Ireland]
Transaction Value: $350M

- Online sports betting website

simplebet. exp ?D;[fﬁgg

Seller: SimpleBet [USA]
Acquirer: DraftKings [USA]
- Online sports betting

apuestatotal =) (C|RSA

Seller: Apuesta Total [Peru]
Acquirer: Grupo CIRSA [Spain]
- Online sports betting
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Ls @2 ID e Zomato
WASTELAND

ENTERTAINMENT

PRODUCTION COMPANY pagtm

Seller: Wasteland Entertainment/TicketNew [Paytm] [India]

Acquirer: Zomato [India]
- Online grocery delivery services

Quicket =mp ticketmaster

Seller: Quicket [South Africa]
Acquirer: Ticketmaster [USA]
- Online ticketing website



Internet MCORQUM

MEs Airux.com

Seller: MesAieux.com [Canada]
Acquirer: MyHeritage [Francisco Partners] [Israel]
- Genealogy social networking website

CONVEST mm snanslirosac

Seller: neonVest [USA]
Acquirer: Al Turbo [USA]
- Online startup networking website
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. Infrastructure

Public Valuation Multiples

EV/EBITDA EV/S
24.00 x 6.00 x
- 5.50 x
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
14.00 x - 2.50x
- 2.00 x
12.00 x
- 1.50x
10.00 x 1.00 x
Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24
[ EV/EBITDA| 15.27x 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 20.10 x 20.14 x 18.92 x
a—C\//S 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 413 x 4.27 x 4.35 x 4.58 x




@ Infrastructure CORUM
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Subsector Sales EBITDA Examples

Application Lifecycle 4.92x 14.2x A ATLASSIAN @ Unity 5) Progress

Endpoint 5.82x  21.6x 9 cD)Ié:jeIi;anl O Opera NUTANIXX
I uniper
Network Management 2.50x  24.7x @ e JUniPel
Security 6.87x 18.3x  “paloaltc @ cHeck PoINT FE:RTINET
Storage & Hosting 4.89x 34.4x tx»( @ M NetApp

COMMVAULT

Other 3.35x  30.9x @kema; appian ) twilio
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©

-ljl-Recorded Future’ m .

mastercard
Seller: Recorded Future [Insight Partners] [USA]
Acquirer: Mastercard [USA]
Transaction Value: $2.7B at 7.8x EV/Sales
- Threat intelligence software
T



— MERGERS & ACQUISITIONS

. Infrastructure CORUM

Cyber Nt Q.CHECK POINT

Seller: Cyberint [Israel]

Acquirer: Check Point [Israel]
. t

Transaction Value: reported $200M at 8.0x EV/Sales
- Threat intelligence software

SecAlliance Ex)

Seller: SecAlliance [United Kingdom]
Acquirer: CSIS [Denmark]
- Cyber threat intelligence software

A codes2 mmp

Seller: Code42 Software [USA]
Acquirer: Mimecast [United Kingdom]
- Insider threat management & data loss prevention software

D oNsoOLVE

Seller: OnSolve [USA]
Acquirer: Crisis24 [USA]
- Critical event management & threat detection software
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©

@ m salesforce

Seller: Own [Israel]

Acquirer: Salesforce [USA]

Transaction Value: $1.9B at 8.4x EV/Sales

- Data protection & management software
T
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Infrastructure CORUM

Axcient Emp 70K conectwise

Seller: Axcient [USA]
Acquirer: ConnectWise [USA]
- Data protection & disaster recovery software

O cLumio E=p @ Commvault

Seller: Clumio [USA]
Acquirer: Commvault [USA]
Transaction Value: $47M

- Data protection software

Acronis e |[= Q7

Seller: Acronis [Switzerland]
Acquirer: EQT [Sweden]
- Storage backup & recovery software



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
Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24
C—EV/EBITDA| 10.50x 10.52 x 12.06 x 12.22 x 12.54 x 13.93 x 13.81 x 13.19x 12.84 x 12.62 x 12.41 x 13.10x 13.51x
@=mmE\//S 1.20 x 1.20 x 1.27 x 1.28 x 1.30x 1.42 x 1.45 x 1.48 x 1.52x 1.50x 1.49 x 1.61x 1.65x
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Public Valuation Multiples

EV/EBITDA EV/S
23.00 x 3.50 x
- 3.30x
20.00 x y N
- 3.10x
NS
- 2.90 x
17.00 x
N v, - 2.70x
14.00 x - 2.50 x
N - 2.30x
11.00 x
- 2.10x
- 1.90 x
8.00 x
- 1.70 x
5.00 x 1.50x
Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24
I EV/EBITDA| 16.51x 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 15.50 x
EV/S 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 2.85 x




2024 Mega Deals (Jan-Sep) CORUM
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&

BY Keywords
—4 y Ex)

Seller: Keywords Studios [Ireland]

Acquirer: EQT [Sweden]

Transaction Value: $2.8B (3.2x EV/Sales and 19.1x EV/EBITDA)

- Outsourced videogame testing & development
—
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WUUSHU m BV Keywords

- L B stubos =

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

oy Multicraft m

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

(oK) s
TH/RO K/ND Vl RTUOS

Seller: Third Kind [United Kingdom]
Acquirer: Virtuos [Singapore]
- Xbox and PC videogames development services

+ CHOSTPUNEN m PT w

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

Transaction Value: $13M

- Videogame co-development studio
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Software Development

Seller
Country

Seller Acquirer

Description

leQ EST @KBR USA Space systems integration & software development
&

S I LOAI AMDH Finland Al software development & integration services

Qperativa - peGCh South Africa Custom software development services

payments

[bwep[anet SPARTA South Korea Mobile development services
A

codibly SperSOﬂ Poland Custom software development services
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Focused Systems Integrators

Seller Seller

Acquirer

Description

Country

>
Its core.X USA
3 NEWSPRING
CONSIT The_ Digital
Neighborhood Denmark
GRUPPEN o oy
Lts & Giahrabia  saudi arabia
s dtoriant India

CHRYSCAPITAL

a U Xa I ia Netherlands

UNTERMEHMERKAPITAL

fexle

icne

Y& smart way Jordan

ServiceNow-partnered systems integrator

Microsoft cloud services provider

SAP-partnered systems integrator

Salesforce-partnered IT consultancy and integrator

Autodesk-partnered systems integrator

Odoo-partnered ERP systems integrator



2024 Mega Deals (Jan-Sep)

CORUM
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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
P
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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




Retrades are
the Bane of
M&A Deals.




retrade
re-trade (verb)

The practice of a buyer

lowering the purchase price of a company

or changing the terms of the deal after initially
agreeing to a Letter of Intent (LOI) to a higher
purchase price or different terms.



Blindsi

Even when everything seems to

be going well during the M&A process,
you can get blindsided by a buyer who
wants to retrade the deal.|§



When It Happens:

-During the due diligence process

-Dig into data: Financial, legal, operational, and strategic

-Buyer identfies something that they feel puts them at
risk or doesn't match what the seller initially presented,

they may request a retrade.



But sometimes,
a retrade coulad
be based on
something other
than actual risks
or legitimate
concerns.



Six things

you can do to
protect yourself
from a retrade. |




1. Be
Prepared

-Accounting records are correct and in order
-Your forecasts follow Generally Accepted Accounting
Principles (GAAP)

-Understand your churn



2. Be
Proactive

-Uncovering issues before the buyer does

-Common snags:
-quality of earnings
-failure to achieve forecasted revenue
-unexpected legal or tax issues

-hidden expenses



3. Be
Transparent

-Ensure prospective buyers are aware of issues
before the LOI
-Being up-front is better than having the buyer

uncover them during due diligence



4. Avoid Habitual
Retraders

-Some buyers have a reputation for doing retrades:

-Aim to gain exclusivity through an LOI

-Enter the M&A process to gain intelligence



5. Keep Other
Prospective
Buyers Engaged

-Let other bidders know that you may reengage
with them if the deal falls through

-You can terminate a deal before it closes and

pursue the deal with one of the other bidders



6. Limit Retrades
Through the LOI

-Stipulate in the LOI
-Negotiate a provision that penalizes the buyer
if they retrade

-Limit the period of exclusivity



S0, what do you
do when a buyer

wants to retrade
the deal?




« the purchase price, the |
 transaction value is above your
acceptable threshold. B J

o



Legitimate concerns should be negotiated to find a
solution acceptable to both parties. The reality is
that most buyers do not want to risk losing the deal
once they've invested substantial time, effort, and

money.




If the reasons for the retrade are unreasonable, or if
negotiation fails to come to an acceptable solution, you
can terminate the deal. It is better to kill a deal than
accept a retrade that can cost you millions of dollars or
one that saddles you with onerous terms.




Having
Trusted

A competent, experienced advisor can also be an effective intermediary
between you and the buyer when issues arise, helping alleviate buyer
concerns and possible retrade of your deal.



World Financial Symposiums presents

NOV. 12-14 | KUALA LUMPUR
DEC. 10-12 | BARCELONA
FEB. 25-27 | LAS VEGAS

Register at wfs.com




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




MERGERS & ACQUISITIONS

www.CorumGroup.com



CORUM
Thank you!
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