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While M&A activity in the overall market has seen a slowdown in 2019, SaaS transactions 

have accounted for a sizable chunk of deal volume, bringing the whole IT sector along with it. 

Customer Analytics SaaS, in particular, has fetched a pretty penny, establishing the value in 

understanding audience and consumer behavior. As we enter Q3, SaaS is expected to continue 

its dominance, aided by Customer Analytics acquisitions.

On September 26, 2019, Customer Analytics SaaS provider, Crossix Solutions, was acquired by 

cloud-based life sciences software provider Veeva Systems for $430 million. Crossix develops 

a data analytics platform for media and marketing of the healthcare sector. 

In August this year, Synescort (backed by Centerbridge Partners), acquired the data 

management software solutions business of Pitney Bowes for $700 million. Pitney Bowes 

provides data management, BI, customer analytics and customer service automation software 

and SaaS for businesses.

In January of 2019, enterprise software giant SAP completed the largest of these deals in the 

last twelve months, acquiring marketing automation and experience SaaS provider Qualtrics 

for a whopping $8 billion. This transaction also marked SAP’s second largest in its history.

Also in August 2019, cloud-based connected planning platform provider Anaplan acquired 

Israeli Customer Analytics SaaS company Mintigo for $40 million, which provides AI and 

predictive analytics-based marketing and sales SaaS for businesses.

In March of 2019, cloud-based survey software company SurveyMonkey acquired customer 

feedback and analysis SaaS provider Usabilla for $80 million, marking a major milestone in the 

customer feedback space.

Pharus Observations

Customer Analytics Deals Surge in Value as SaaS Dominates the M&A 
Market
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If you would like to be included on (or removed from) the distribution list for The Lighthouse, please contact 

Cole McCourt at cmccourt@pharus.com. 

The information contained herein is obtained from sources we believe to be reliable but its accuracy and 

completeness, and that of the opinions based thereon, is not guaranteed. Pharus Advisors Holdings, or one or 

more of its partners, may have an interest in any of the securities or companies discussed herein. 
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Capital market trends

Relative Performance of Major Indices

Through Sep 30, 2019 (Base = 100, 9/28/2018)
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Change %

Index As of 30-Sep-19 1 Year 3 Months 1 Month

Dow Jones 26,916.83 1.73% 1.19% 1.95%

Nasdaq 7999.34 -0.58% -0.09% 0.46%

S&P 500 2976.74 2.15% 1.19% 1.72%

Russell 2000 1523.37 -10.21% -2.76% 1.91%
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Public market valuations

Historical Median TEV / Revenue Multiples

7

6.0x

2.7x

2.5x

6.2x

5.7x

Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19

Application Software

Customer Relationship Management (CRM) & Customer Engagement 8.5x 7.6x 7.5x 8.6x 9.3x 8.6x

Accounting & Enterprise Resource Planning (ERP) 7.7x 8.1x 8.2x 7.3x 6.3x 6.4x

Supply Chain Management (SCM) & Logistics 7.4x 7.2x 7.7x 9.1x 8.9x 8.7x

HR & Workforce Management 7.0x 5.8x 6.3x 6.4x 5.6x 5.5x

Education Technology 3.2x 3.2x 3.0x 3.0x 2.4x 2.3x

Industrial & Automation Softw are 2.5x 2.0x 2.3x 2.3x 2.2x 2.4x

Business Intelligence & Data 7.1x 6.2x 5.9x 7.8x 6.0x 6.3x

Design & Engineering Softw are 8.0x 7.2x 6.4x 6.6x 6.0x 5.9x

EMS / Infrastructure Software

Security Softw are 8.7x 7.9x 8.3x 7.9x 6.6x 6.2x

System and Netw ork Management Softw are 5.0x 3.7x 3.5x 3.0x 2.3x 3.0x

Platform / OS 3.3x 4.3x 4.4x 4.3x 4.2x 4.4x

Financial Solutions

Banking Solutions 6.9x 6.5x 6.8x 10.2x 8.3x 8.3x

Capital Market & Investment Solutions 6.1x 5.9x 5.9x 6.1x 6.4x 6.2x

Consumer Data & Analytics 6.1x 6.4x 6.4x 6.7x 6.8x 7.0x

Payment Processing 3.8x 3.6x 3.9x 3.8x 4.2x 4.3x

Insurance Solutions 4.3x 4.1x 4.3x 4.0x 3.3x 3.7x

Online & Digital Media

Digital Advertising & Marketing 1.9x 1.6x 1.6x 1.7x 1.5x 1.4x

Digital Media & Video 6.4x 4.6x 5.5x 4.9x 5.0x 4.3x

Digital Advertising Agencies & Service Providers 1.4x 1.3x 1.4x 1.3x 1.3x 1.3x

Online Retail & Marketplaces 2.5x 2.2x 2.4x 2.5x 2.8x 2.7x

Digital Gaming 2.5x 2.1x 2.1x 3.2x 2.8x 2.9x

Social Media 6.3x 6.3x 6.4x 6.3x 5.1x 4.9x

Digital Commerce Solutions 1.5x 1.4x 1.3x 1.5x 1.5x 1.4x

Other Digital Companies 4.7x 4.9x 5.0x 5.2x 4.2x 4.1x

Tech Enabled Business Services

IT Services, Integration & Consulting 1.6x 1.4x 1.5x 1.6x 1.5x 1.5x

Business Process Management (BPM) 5.9x 5.1x 5.5x 4.6x 4.5x 4.8x

Data Center Hosting & Services 5.8x 5.6x 6.0x 5.9x 5.3x 5.5x

Call Center 1.0x 1.1x 1.2x 1.2x 1.2x 1.3x
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Public market valuations

Current & Forward Market Multiples
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Median TEV/Revenue Median TEV/EBITDA

LTM NTM LTM NTM

Application Software

Customer Relationship Management (CRM) & Customer Engagement 8.6x 6.8x 43.0x 37.2x

Accounting & Enterprise Resource Planning (ERP) 6.4x 6.0x 24.5x 24.3x

Supply Chain Management (SCM) & Logistics 8.7x 8.4x 33.2x 26.2x

HR & Workforce Management 5.5x 5.0x 35.9x 32.8x

Education Technology 2.3x 2.0x 26.7x 27.3x

Industrial & Automation Software 2.4x 2.4x 14.2x 14.0x

Business Intelligence & Data 6.3x 5.1x 16.2x 23.0x

Design & Engineering Software 5.9x 5.3x 32.0x 24.6x

EMS / Infrastructure Software

Security Software 6.2x 5.0x 31.7x 20.3x

System and Network Management Software 3.0x 3.3x 15.2x 16.2x

Platform / OS 4.4x 4.3x 13.0x 10.8x

Financial Solutions

Banking Solutions 8.3x 6.9x 37.2x 16.6x

Capital Market & Investment Solutions 6.2x 6.0x 22.1x 18.4x

Consumer Data & Analytics 7.0x 6.1x 29.6x 17.9x

Payment Processing 4.3x 3.4x 18.4x 14.2x

Insurance Solutions 3.7x 6.7x 19.2x 19.9x

Online & Digital Media

Digital Advertising & Marketing 1.4x 1.6x 9.7x 11.5x

Digital Media & Video 4.3x 3.7x 24.3x 24.2x

Digital Advertising Agencies & Service Providers 1.3x 1.4x 9.5x 8.3x

Online Retail & Marketplaces 2.7x 2.3x 19.1x 12.6x

Digital Gaming 2.9x 2.6x 10.9x 9.0x

Social Media 4.9x 4.6x 17.5x 10.3x

Digital Commerce Solutions 1.4x 1.2x 9.4x 7.4x

Other Digital Companies 4.1x 3.1x 19.6x 14.0x

Tech Enabled Business Services

IT Services, Integration & Consulting 1.5x 1.5x 11.9x 10.2x

Business Process Management (BPM) 4.8x 4.1x 15.6x 12.4x

Data Center Hosting & Services 5.6x 5.0x 25.9x 20.7x

Call Center 1.3x 1.2x 11.3x 10.2x

Medians

Application Software 5.7x 4.9x 21.5x 21.3x

EMS / Infrastructure Software 6.0x 4.9x 17.1x 16.4x

Financial Solutions 6.2x 6.1x 24.1x 17.5x

Online & Digital Media 2.7x 2.6x 14.6x 11.4x

Tech Enabled Business Services 2.5x 2.1x 13.3x 11.4x
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Application Software
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TEV/Revenue TEV/EBITDA

($ in millions) TEV Market Cap LTM NTM LTM NTM

Customer Relationship Management (CRM) & Customer Engagement

Five9 NasdaqGM:FIVN $1,979 $2,013 9.1x 8.0x NM 64.7x

LivePerson NasdaqGS:LPSN $1,117 $1,175 5.0x 4.5x NM 47.0x

MINDBODY NasdaqGM:MB $1,667 $1,870 8.5x 6.2x NM NM

NICE Systems TASE:NICE $6,396 $6,414 4.9x 4.3x 20.9x 14.3x

Pegasystems NasdaqGS:PEGA $4,605 $4,860 5.7x 4.7x NM 28.0x

Salesforce.com NYSE:CRM $92,910 $96,081 8.4x 6.7x 86.1x 29.3x

SDL LSE:SDL $462 $493 1.2x 1.2x 13.7x 11.4x

Veeva NYSE:VEEV $10,157 $11,075 14.0x 11.8x 59.6x 35.5x

Zendesk NYSE:ZEN $5,545 $5,844 11.9x 9.1x NM NM

Median 8.4x 6.2x 40.3x 29.3x

Accounting & Enterprise Resource Planning (ERP)

BasWare HLSE:BAS1V $643 $650 3.7x 3.8x 42.9x NM

Blackline NasdaqGS:BL $2,110 $2,224 10.8x 8.9x NM NM

Coupa Software NasdaqGS:COUP $2,773 $3,023 14.7x 12.0x NM NM

Intuit NasdaqGS:INTU $50,242 $51,728 8.6x 7.8x 27.8x 20.9x

Kingdee International SEHK:268 $3,416 $3,593 9.7x 7.8x 74.3x 26.4x

Model N NYSE:MODN $547 $545 3.7x 3.7x NM 64.9x

Oracle NYSE:ORCL $181,553 $190,726 4.6x 4.5x 11.7x 9.5x

QAD NasdaqGS:QADA $833 $964 2.5x 2.5x NM 47.1x

Sage LSE:SGE $10,410 $9,538 4.4x 4.1x 16.8x 14.2x

SAP DB:SAP $133,511 $133,922 4.9x 4.7x 18.1x 13.4x

Upland Software NasdaqGM:UPLD $898 $770 8.2x 6.5x 44.4x 18.0x

Median 4.9x 4.7x 27.8x 19.4x

Supply Chain Management (SCM) & Logistics

Amber Road NYSE:AMBR $260 $247 3.3x 3.0x NM 90.3x

Descartes Systems Group TSX:DSG $2,304 $2,289 9.7x 8.2x 29.0x 23.8x

Manhattan Associates NasdaqGS:MANH $2,789 $2,908 4.7x 5.1x 15.2x 20.8x

SPS Commerce NasdaqGS:SPSC $1,126 $1,292 4.9x 4.5x 52.6x 24.5x

Median 4.8x 4.8x 29.0x 24.1x
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TEV/Revenue TEV/EBITDA

($ in millions) TEV Market Cap LTM NTM LTM NTM

Customer Relationship Management (CRM) & Customer Engagement

Five9 NasdaqGM:FIVN $1,979 $2,013 9.1x 8.0x NM 64.7x

LivePerson NasdaqGS:LPSN $1,117 $1,175 5.0x 4.5x NM 47.0x

MINDBODY NasdaqGM:MB $1,667 $1,870 8.5x 6.2x NM NM

NICE Systems TASE:NICE $6,396 $6,414 4.9x 4.3x 20.9x 14.3x

Pegasystems NasdaqGS:PEGA $4,605 $4,860 5.7x 4.7x NM 28.0x

Salesforce.com NYSE:CRM $92,910 $96,081 8.4x 6.7x 86.1x 29.3x

SDL LSE:SDL $462 $493 1.2x 1.2x 13.7x 11.4x

Veeva NYSE:VEEV $10,157 $11,075 14.0x 11.8x 59.6x 35.5x

Zendesk NYSE:ZEN $5,545 $5,844 11.9x 9.1x NM NM

Median 8.4x 6.2x 40.3x 29.3x

Accounting & Enterprise Resource Planning (ERP)

BasWare HLSE:BAS1V $643 $650 3.7x 3.8x 42.9x NM

Blackline NasdaqGS:BL $2,110 $2,224 10.8x 8.9x NM NM

Coupa Software NasdaqGS:COUP $2,773 $3,023 14.7x 12.0x NM NM

Intuit NasdaqGS:INTU $50,242 $51,728 8.6x 7.8x 27.8x 20.9x

Kingdee International SEHK:268 $3,416 $3,593 9.7x 7.8x 74.3x 26.4x

Model N NYSE:MODN $547 $545 3.7x 3.7x NM 64.9x

Oracle NYSE:ORCL $181,553 $190,726 4.6x 4.5x 11.7x 9.5x

QAD NasdaqGS:QADA $833 $964 2.5x 2.5x NM 47.1x

Sage LSE:SGE $10,410 $9,538 4.4x 4.1x 16.8x 14.2x

SAP DB:SAP $133,511 $133,922 4.9x 4.7x 18.1x 13.4x

Upland Software NasdaqGM:UPLD $898 $770 8.2x 6.5x 44.4x 18.0x

Median 4.9x 4.7x 27.8x 19.4x

Supply Chain Management (SCM) & Logistics

Amber Road NYSE:AMBR $260 $247 3.3x 3.0x NM 90.3x

Descartes Systems Group TSX:DSG $2,304 $2,289 9.7x 8.2x 29.0x 23.8x

Manhattan Associates NasdaqGS:MANH $2,789 $2,908 4.7x 5.1x 15.2x 20.8x

SPS Commerce NasdaqGS:SPSC $1,126 $1,292 4.9x 4.5x 52.6x 24.5x

Median 4.8x 4.8x 29.0x 24.1x
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Application Software (continued)
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TEV/Revenue TEV/EBITDA

($ in millions) TEV Market Cap LTM NTM LTM NTM

Customer Relationship Management (CRM) & Customer Engagement

Five9 NasdaqGM:FIVN $1,979 $2,013 9.1x 8.0x NM 64.7x

LivePerson NasdaqGS:LPSN $1,117 $1,175 5.0x 4.5x NM 47.0x

MINDBODY NasdaqGM:MB $1,667 $1,870 8.5x 6.2x NM NM

NICE Systems TASE:NICE $6,396 $6,414 4.9x 4.3x 20.9x 14.3x

Pegasystems NasdaqGS:PEGA $4,605 $4,860 5.7x 4.7x NM 28.0x

Salesforce.com NYSE:CRM $92,910 $96,081 8.4x 6.7x 86.1x 29.3x

SDL LSE:SDL $462 $493 1.2x 1.2x 13.7x 11.4x

Veeva NYSE:VEEV $10,157 $11,075 14.0x 11.8x 59.6x 35.5x

Zendesk NYSE:ZEN $5,545 $5,844 11.9x 9.1x NM NM

Median 8.4x 6.2x 40.3x 29.3x

Accounting & Enterprise Resource Planning (ERP)

BasWare HLSE:BAS1V $643 $650 3.7x 3.8x 42.9x NM

Blackline NasdaqGS:BL $2,110 $2,224 10.8x 8.9x NM NM

Coupa Software NasdaqGS:COUP $2,773 $3,023 14.7x 12.0x NM NM

Intuit NasdaqGS:INTU $50,242 $51,728 8.6x 7.8x 27.8x 20.9x

Kingdee International SEHK:268 $3,416 $3,593 9.7x 7.8x 74.3x 26.4x

Model N NYSE:MODN $547 $545 3.7x 3.7x NM 64.9x

Oracle NYSE:ORCL $181,553 $190,726 4.6x 4.5x 11.7x 9.5x

QAD NasdaqGS:QADA $833 $964 2.5x 2.5x NM 47.1x

Sage LSE:SGE $10,410 $9,538 4.4x 4.1x 16.8x 14.2x

SAP DB:SAP $133,511 $133,922 4.9x 4.7x 18.1x 13.4x

Upland Software NasdaqGM:UPLD $898 $770 8.2x 6.5x 44.4x 18.0x

Median 4.9x 4.7x 27.8x 19.4x

Supply Chain Management (SCM) & Logistics

Amber Road NYSE:AMBR $260 $247 3.3x 3.0x NM 90.3x

Descartes Systems Group TSX:DSG $2,304 $2,289 9.7x 8.2x 29.0x 23.8x

Manhattan Associates NasdaqGS:MANH $2,789 $2,908 4.7x 5.1x 15.2x 20.8x

SPS Commerce NasdaqGS:SPSC $1,126 $1,292 4.9x 4.5x 52.6x 24.5x

Median 4.8x 4.8x 29.0x 24.1x
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TEV/Revenue TEV/EBITDA

($ in millions) TEV Market Cap LTM NTM LTM NTM

Customer Relationship Management (CRM) & Customer Engagement

Five9 NasdaqGM:FIVN $1,979 $2,013 9.1x 8.0x NM 64.7x

LivePerson NasdaqGS:LPSN $1,117 $1,175 5.0x 4.5x NM 47.0x

MINDBODY NasdaqGM:MB $1,667 $1,870 8.5x 6.2x NM NM

NICE Systems TASE:NICE $6,396 $6,414 4.9x 4.3x 20.9x 14.3x

Pegasystems NasdaqGS:PEGA $4,605 $4,860 5.7x 4.7x NM 28.0x

Salesforce.com NYSE:CRM $92,910 $96,081 8.4x 6.7x 86.1x 29.3x

SDL LSE:SDL $462 $493 1.2x 1.2x 13.7x 11.4x

Veeva NYSE:VEEV $10,157 $11,075 14.0x 11.8x 59.6x 35.5x

Zendesk NYSE:ZEN $5,545 $5,844 11.9x 9.1x NM NM

Median 8.4x 6.2x 40.3x 29.3x

Accounting & Enterprise Resource Planning (ERP)

BasWare HLSE:BAS1V $643 $650 3.7x 3.8x 42.9x NM

Blackline NasdaqGS:BL $2,110 $2,224 10.8x 8.9x NM NM

Coupa Software NasdaqGS:COUP $2,773 $3,023 14.7x 12.0x NM NM

Intuit NasdaqGS:INTU $50,242 $51,728 8.6x 7.8x 27.8x 20.9x

Kingdee International SEHK:268 $3,416 $3,593 9.7x 7.8x 74.3x 26.4x

Model N NYSE:MODN $547 $545 3.7x 3.7x NM 64.9x

Oracle NYSE:ORCL $181,553 $190,726 4.6x 4.5x 11.7x 9.5x

QAD NasdaqGS:QADA $833 $964 2.5x 2.5x NM 47.1x

Sage LSE:SGE $10,410 $9,538 4.4x 4.1x 16.8x 14.2x

SAP DB:SAP $133,511 $133,922 4.9x 4.7x 18.1x 13.4x

Upland Software NasdaqGM:UPLD $898 $770 8.2x 6.5x 44.4x 18.0x

Median 4.9x 4.7x 27.8x 19.4x

Supply Chain Management (SCM) & Logistics

Amber Road NYSE:AMBR $260 $247 3.3x 3.0x NM 90.3x

Descartes Systems Group TSX:DSG $2,304 $2,289 9.7x 8.2x 29.0x 23.8x

Manhattan Associates NasdaqGS:MANH $2,789 $2,908 4.7x 5.1x 15.2x 20.8x

SPS Commerce NasdaqGS:SPSC $1,126 $1,292 4.9x 4.5x 52.6x 24.5x

Median 4.8x 4.8x 29.0x 24.1x
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TEV/Revenue TEV/EBITDA

($ in millions) TEV Market Cap LTM NTM LTM NTM

Customer Relationship Management (CRM) & Customer Engagement

Five9 NasdaqGM:FIVN $1,979 $2,013 9.1x 8.0x NM 64.7x

LivePerson NasdaqGS:LPSN $1,117 $1,175 5.0x 4.5x NM 47.0x

MINDBODY NasdaqGM:MB $1,667 $1,870 8.5x 6.2x NM NM

NICE Systems TASE:NICE $6,396 $6,414 4.9x 4.3x 20.9x 14.3x

Pegasystems NasdaqGS:PEGA $4,605 $4,860 5.7x 4.7x NM 28.0x

Salesforce.com NYSE:CRM $92,910 $96,081 8.4x 6.7x 86.1x 29.3x

SDL LSE:SDL $462 $493 1.2x 1.2x 13.7x 11.4x

Veeva NYSE:VEEV $10,157 $11,075 14.0x 11.8x 59.6x 35.5x

Zendesk NYSE:ZEN $5,545 $5,844 11.9x 9.1x NM NM

Median 8.4x 6.2x 40.3x 29.3x

Accounting & Enterprise Resource Planning (ERP)

BasWare HLSE:BAS1V $643 $650 3.7x 3.8x 42.9x NM

Blackline NasdaqGS:BL $2,110 $2,224 10.8x 8.9x NM NM

Coupa Software NasdaqGS:COUP $2,773 $3,023 14.7x 12.0x NM NM

Intuit NasdaqGS:INTU $50,242 $51,728 8.6x 7.8x 27.8x 20.9x

Kingdee International SEHK:268 $3,416 $3,593 9.7x 7.8x 74.3x 26.4x

Model N NYSE:MODN $547 $545 3.7x 3.7x NM 64.9x

Oracle NYSE:ORCL $181,553 $190,726 4.6x 4.5x 11.7x 9.5x

QAD NasdaqGS:QADA $833 $964 2.5x 2.5x NM 47.1x

Sage LSE:SGE $10,410 $9,538 4.4x 4.1x 16.8x 14.2x

SAP DB:SAP $133,511 $133,922 4.9x 4.7x 18.1x 13.4x

Upland Software NasdaqGM:UPLD $898 $770 8.2x 6.5x 44.4x 18.0x

Median 4.9x 4.7x 27.8x 19.4x

Supply Chain Management (SCM) & Logistics

Amber Road NYSE:AMBR $260 $247 3.3x 3.0x NM 90.3x

Descartes Systems Group TSX:DSG $2,304 $2,289 9.7x 8.2x 29.0x 23.8x

Manhattan Associates NasdaqGS:MANH $2,789 $2,908 4.7x 5.1x 15.2x 20.8x

SPS Commerce NasdaqGS:SPSC $1,126 $1,292 4.9x 4.5x 52.6x 24.5x

Median 4.8x 4.8x 29.0x 24.1x
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TEV/Revenue TEV/EBITDA

($ in millions) TEV Market Cap LTM NTM LTM NTM

Customer Relationship Management (CRM) & Customer Engagement

Five9 NasdaqGM:FIVN $1,979 $2,013 9.1x 8.0x NM 64.7x

LivePerson NasdaqGS:LPSN $1,117 $1,175 5.0x 4.5x NM 47.0x

MINDBODY NasdaqGM:MB $1,667 $1,870 8.5x 6.2x NM NM

NICE Systems TASE:NICE $6,396 $6,414 4.9x 4.3x 20.9x 14.3x

Pegasystems NasdaqGS:PEGA $4,605 $4,860 5.7x 4.7x NM 28.0x

Salesforce.com NYSE:CRM $92,910 $96,081 8.4x 6.7x 86.1x 29.3x

SDL LSE:SDL $462 $493 1.2x 1.2x 13.7x 11.4x

Veeva NYSE:VEEV $10,157 $11,075 14.0x 11.8x 59.6x 35.5x

Zendesk NYSE:ZEN $5,545 $5,844 11.9x 9.1x NM NM

Median 8.4x 6.2x 40.3x 29.3x

Accounting & Enterprise Resource Planning (ERP)

BasWare HLSE:BAS1V $643 $650 3.7x 3.8x 42.9x NM

Blackline NasdaqGS:BL $2,110 $2,224 10.8x 8.9x NM NM

Coupa Software NasdaqGS:COUP $2,773 $3,023 14.7x 12.0x NM NM

Intuit NasdaqGS:INTU $50,242 $51,728 8.6x 7.8x 27.8x 20.9x

Kingdee International SEHK:268 $3,416 $3,593 9.7x 7.8x 74.3x 26.4x

Model N NYSE:MODN $547 $545 3.7x 3.7x NM 64.9x

Oracle NYSE:ORCL $181,553 $190,726 4.6x 4.5x 11.7x 9.5x

QAD NasdaqGS:QADA $833 $964 2.5x 2.5x NM 47.1x

Sage LSE:SGE $10,410 $9,538 4.4x 4.1x 16.8x 14.2x

SAP DB:SAP $133,511 $133,922 4.9x 4.7x 18.1x 13.4x

Upland Software NasdaqGM:UPLD $898 $770 8.2x 6.5x 44.4x 18.0x

Median 4.9x 4.7x 27.8x 19.4x

Supply Chain Management (SCM) & Logistics

Amber Road NYSE:AMBR $260 $247 3.3x 3.0x NM 90.3x

Descartes Systems Group TSX:DSG $2,304 $2,289 9.7x 8.2x 29.0x 23.8x

Manhattan Associates NasdaqGS:MANH $2,789 $2,908 4.7x 5.1x 15.2x 20.8x

SPS Commerce NasdaqGS:SPSC $1,126 $1,292 4.9x 4.5x 52.6x 24.5x

Median 4.8x 4.8x 29.0x 24.1x
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TEV/Revenue TEV/EBITDA

($ in millions) TEV Market Cap LTM NTM LTM NTM

Customer Relationship Management (CRM) & Customer Engagement

Five9 NasdaqGM:FIVN $1,979 $2,013 9.1x 8.0x NM 64.7x

LivePerson NasdaqGS:LPSN $1,117 $1,175 5.0x 4.5x NM 47.0x

MINDBODY NasdaqGM:MB $1,667 $1,870 8.5x 6.2x NM NM

NICE Systems TASE:NICE $6,396 $6,414 4.9x 4.3x 20.9x 14.3x

Pegasystems NasdaqGS:PEGA $4,605 $4,860 5.7x 4.7x NM 28.0x

Salesforce.com NYSE:CRM $92,910 $96,081 8.4x 6.7x 86.1x 29.3x

SDL LSE:SDL $462 $493 1.2x 1.2x 13.7x 11.4x

Veeva NYSE:VEEV $10,157 $11,075 14.0x 11.8x 59.6x 35.5x

Zendesk NYSE:ZEN $5,545 $5,844 11.9x 9.1x NM NM

Median 8.4x 6.2x 40.3x 29.3x

Accounting & Enterprise Resource Planning (ERP)

BasWare HLSE:BAS1V $643 $650 3.7x 3.8x 42.9x NM

Blackline NasdaqGS:BL $2,110 $2,224 10.8x 8.9x NM NM

Coupa Software NasdaqGS:COUP $2,773 $3,023 14.7x 12.0x NM NM

Intuit NasdaqGS:INTU $50,242 $51,728 8.6x 7.8x 27.8x 20.9x

Kingdee International SEHK:268 $3,416 $3,593 9.7x 7.8x 74.3x 26.4x

Model N NYSE:MODN $547 $545 3.7x 3.7x NM 64.9x

Oracle NYSE:ORCL $181,553 $190,726 4.6x 4.5x 11.7x 9.5x

QAD NasdaqGS:QADA $833 $964 2.5x 2.5x NM 47.1x

Sage LSE:SGE $10,410 $9,538 4.4x 4.1x 16.8x 14.2x

SAP DB:SAP $133,511 $133,922 4.9x 4.7x 18.1x 13.4x

Upland Software NasdaqGM:UPLD $898 $770 8.2x 6.5x 44.4x 18.0x

Median 4.9x 4.7x 27.8x 19.4x

Supply Chain Management (SCM) & Logistics

Amber Road NYSE:AMBR $260 $247 3.3x 3.0x NM 90.3x

Descartes Systems Group TSX:DSG $2,304 $2,289 9.7x 8.2x 29.0x 23.8x

Manhattan Associates NasdaqGS:MANH $2,789 $2,908 4.7x 5.1x 15.2x 20.8x

SPS Commerce NasdaqGS:SPSC $1,126 $1,292 4.9x 4.5x 52.6x 24.5x

Median 4.8x 4.8x 29.0x 24.1x
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TEV/Revenue TEV/EBITDA

($ in millions) TEV Market Cap LTM NTM LTM NTM

Customer Relationship Management (CRM) & Customer Engagement

Five9 NasdaqGM:FIVN $1,979 $2,013 9.1x 8.0x NM 64.7x

LivePerson NasdaqGS:LPSN $1,117 $1,175 5.0x 4.5x NM 47.0x

MINDBODY NasdaqGM:MB $1,667 $1,870 8.5x 6.2x NM NM

NICE Systems TASE:NICE $6,396 $6,414 4.9x 4.3x 20.9x 14.3x

Pegasystems NasdaqGS:PEGA $4,605 $4,860 5.7x 4.7x NM 28.0x

Salesforce.com NYSE:CRM $92,910 $96,081 8.4x 6.7x 86.1x 29.3x

SDL LSE:SDL $462 $493 1.2x 1.2x 13.7x 11.4x

Veeva NYSE:VEEV $10,157 $11,075 14.0x 11.8x 59.6x 35.5x

Zendesk NYSE:ZEN $5,545 $5,844 11.9x 9.1x NM NM

Median 8.4x 6.2x 40.3x 29.3x

Accounting & Enterprise Resource Planning (ERP)

BasWare HLSE:BAS1V $643 $650 3.7x 3.8x 42.9x NM

Blackline NasdaqGS:BL $2,110 $2,224 10.8x 8.9x NM NM

Coupa Software NasdaqGS:COUP $2,773 $3,023 14.7x 12.0x NM NM

Intuit NasdaqGS:INTU $50,242 $51,728 8.6x 7.8x 27.8x 20.9x

Kingdee International SEHK:268 $3,416 $3,593 9.7x 7.8x 74.3x 26.4x

Model N NYSE:MODN $547 $545 3.7x 3.7x NM 64.9x

Oracle NYSE:ORCL $181,553 $190,726 4.6x 4.5x 11.7x 9.5x

QAD NasdaqGS:QADA $833 $964 2.5x 2.5x NM 47.1x

Sage LSE:SGE $10,410 $9,538 4.4x 4.1x 16.8x 14.2x

SAP DB:SAP $133,511 $133,922 4.9x 4.7x 18.1x 13.4x

Upland Software NasdaqGM:UPLD $898 $770 8.2x 6.5x 44.4x 18.0x

Median 4.9x 4.7x 27.8x 19.4x

Supply Chain Management (SCM) & Logistics

Amber Road NYSE:AMBR $260 $247 3.3x 3.0x NM 90.3x

Descartes Systems Group TSX:DSG $2,304 $2,289 9.7x 8.2x 29.0x 23.8x

Manhattan Associates NasdaqGS:MANH $2,789 $2,908 4.7x 5.1x 15.2x 20.8x

SPS Commerce NasdaqGS:SPSC $1,126 $1,292 4.9x 4.5x 52.6x 24.5x

Median 4.8x 4.8x 29.0x 24.1x
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TEV/Revenue TEV/EBITDA

($ in millions) TEV Market Cap LTM NTM LTM NTM

Customer Relationship Management (CRM) & Customer Engagement

Five9 NasdaqGM:FIVN $1,979 $2,013 9.1x 8.0x NM 64.7x

LivePerson NasdaqGS:LPSN $1,117 $1,175 5.0x 4.5x NM 47.0x

MINDBODY NasdaqGM:MB $1,667 $1,870 8.5x 6.2x NM NM

NICE Systems TASE:NICE $6,396 $6,414 4.9x 4.3x 20.9x 14.3x

Pegasystems NasdaqGS:PEGA $4,605 $4,860 5.7x 4.7x NM 28.0x

Salesforce.com NYSE:CRM $92,910 $96,081 8.4x 6.7x 86.1x 29.3x

SDL LSE:SDL $462 $493 1.2x 1.2x 13.7x 11.4x

Veeva NYSE:VEEV $10,157 $11,075 14.0x 11.8x 59.6x 35.5x

Zendesk NYSE:ZEN $5,545 $5,844 11.9x 9.1x NM NM

Median 8.4x 6.2x 40.3x 29.3x

Accounting & Enterprise Resource Planning (ERP)

BasWare HLSE:BAS1V $643 $650 3.7x 3.8x 42.9x NM

Blackline NasdaqGS:BL $2,110 $2,224 10.8x 8.9x NM NM

Coupa Software NasdaqGS:COUP $2,773 $3,023 14.7x 12.0x NM NM

Intuit NasdaqGS:INTU $50,242 $51,728 8.6x 7.8x 27.8x 20.9x

Kingdee International SEHK:268 $3,416 $3,593 9.7x 7.8x 74.3x 26.4x

Model N NYSE:MODN $547 $545 3.7x 3.7x NM 64.9x

Oracle NYSE:ORCL $181,553 $190,726 4.6x 4.5x 11.7x 9.5x

QAD NasdaqGS:QADA $833 $964 2.5x 2.5x NM 47.1x

Sage LSE:SGE $10,410 $9,538 4.4x 4.1x 16.8x 14.2x

SAP DB:SAP $133,511 $133,922 4.9x 4.7x 18.1x 13.4x

Upland Software NasdaqGM:UPLD $898 $770 8.2x 6.5x 44.4x 18.0x

Median 4.9x 4.7x 27.8x 19.4x

Supply Chain Management (SCM) & Logistics

Amber Road NYSE:AMBR $260 $247 3.3x 3.0x NM 90.3x

Descartes Systems Group TSX:DSG $2,304 $2,289 9.7x 8.2x 29.0x 23.8x

Manhattan Associates NasdaqGS:MANH $2,789 $2,908 4.7x 5.1x 15.2x 20.8x

SPS Commerce NasdaqGS:SPSC $1,126 $1,292 4.9x 4.5x 52.6x 24.5x

Median 4.8x 4.8x 29.0x 24.1x



A Pharus Advisors Holdings, LLC Publication | www.pharus.com

Public market valuations

Online & Digital (continued)

18

TEV/Revenue TEV/EBITDA

($ in millions) TEV Market Cap LTM NTM LTM NTM

Customer Relationship Management (CRM) & Customer Engagement

Five9 NasdaqGM:FIVN $1,979 $2,013 9.1x 8.0x NM 64.7x

LivePerson NasdaqGS:LPSN $1,117 $1,175 5.0x 4.5x NM 47.0x

MINDBODY NasdaqGM:MB $1,667 $1,870 8.5x 6.2x NM NM

NICE Systems TASE:NICE $6,396 $6,414 4.9x 4.3x 20.9x 14.3x

Pegasystems NasdaqGS:PEGA $4,605 $4,860 5.7x 4.7x NM 28.0x

Salesforce.com NYSE:CRM $92,910 $96,081 8.4x 6.7x 86.1x 29.3x

SDL LSE:SDL $462 $493 1.2x 1.2x 13.7x 11.4x

Veeva NYSE:VEEV $10,157 $11,075 14.0x 11.8x 59.6x 35.5x

Zendesk NYSE:ZEN $5,545 $5,844 11.9x 9.1x NM NM

Median 8.4x 6.2x 40.3x 29.3x

Accounting & Enterprise Resource Planning (ERP)

BasWare HLSE:BAS1V $643 $650 3.7x 3.8x 42.9x NM

Blackline NasdaqGS:BL $2,110 $2,224 10.8x 8.9x NM NM

Coupa Software NasdaqGS:COUP $2,773 $3,023 14.7x 12.0x NM NM

Intuit NasdaqGS:INTU $50,242 $51,728 8.6x 7.8x 27.8x 20.9x

Kingdee International SEHK:268 $3,416 $3,593 9.7x 7.8x 74.3x 26.4x

Model N NYSE:MODN $547 $545 3.7x 3.7x NM 64.9x

Oracle NYSE:ORCL $181,553 $190,726 4.6x 4.5x 11.7x 9.5x

QAD NasdaqGS:QADA $833 $964 2.5x 2.5x NM 47.1x

Sage LSE:SGE $10,410 $9,538 4.4x 4.1x 16.8x 14.2x

SAP DB:SAP $133,511 $133,922 4.9x 4.7x 18.1x 13.4x

Upland Software NasdaqGM:UPLD $898 $770 8.2x 6.5x 44.4x 18.0x

Median 4.9x 4.7x 27.8x 19.4x

Supply Chain Management (SCM) & Logistics

Amber Road NYSE:AMBR $260 $247 3.3x 3.0x NM 90.3x

Descartes Systems Group TSX:DSG $2,304 $2,289 9.7x 8.2x 29.0x 23.8x

Manhattan Associates NasdaqGS:MANH $2,789 $2,908 4.7x 5.1x 15.2x 20.8x

SPS Commerce NasdaqGS:SPSC $1,126 $1,292 4.9x 4.5x 52.6x 24.5x

Median 4.8x 4.8x 29.0x 24.1x
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TEV/Revenue TEV/EBITDA

($ in millions) TEV Market Cap LTM NTM LTM NTM

Customer Relationship Management (CRM) & Customer Engagement

Five9 NasdaqGM:FIVN $1,979 $2,013 9.1x 8.0x NM 64.7x

LivePerson NasdaqGS:LPSN $1,117 $1,175 5.0x 4.5x NM 47.0x

MINDBODY NasdaqGM:MB $1,667 $1,870 8.5x 6.2x NM NM

NICE Systems TASE:NICE $6,396 $6,414 4.9x 4.3x 20.9x 14.3x

Pegasystems NasdaqGS:PEGA $4,605 $4,860 5.7x 4.7x NM 28.0x

Salesforce.com NYSE:CRM $92,910 $96,081 8.4x 6.7x 86.1x 29.3x

SDL LSE:SDL $462 $493 1.2x 1.2x 13.7x 11.4x

Veeva NYSE:VEEV $10,157 $11,075 14.0x 11.8x 59.6x 35.5x

Zendesk NYSE:ZEN $5,545 $5,844 11.9x 9.1x NM NM

Median 8.4x 6.2x 40.3x 29.3x

Accounting & Enterprise Resource Planning (ERP)

BasWare HLSE:BAS1V $643 $650 3.7x 3.8x 42.9x NM

Blackline NasdaqGS:BL $2,110 $2,224 10.8x 8.9x NM NM

Coupa Software NasdaqGS:COUP $2,773 $3,023 14.7x 12.0x NM NM

Intuit NasdaqGS:INTU $50,242 $51,728 8.6x 7.8x 27.8x 20.9x

Kingdee International SEHK:268 $3,416 $3,593 9.7x 7.8x 74.3x 26.4x

Model N NYSE:MODN $547 $545 3.7x 3.7x NM 64.9x

Oracle NYSE:ORCL $181,553 $190,726 4.6x 4.5x 11.7x 9.5x

QAD NasdaqGS:QADA $833 $964 2.5x 2.5x NM 47.1x

Sage LSE:SGE $10,410 $9,538 4.4x 4.1x 16.8x 14.2x

SAP DB:SAP $133,511 $133,922 4.9x 4.7x 18.1x 13.4x

Upland Software NasdaqGM:UPLD $898 $770 8.2x 6.5x 44.4x 18.0x

Median 4.9x 4.7x 27.8x 19.4x

Supply Chain Management (SCM) & Logistics

Amber Road NYSE:AMBR $260 $247 3.3x 3.0x NM 90.3x

Descartes Systems Group TSX:DSG $2,304 $2,289 9.7x 8.2x 29.0x 23.8x

Manhattan Associates NasdaqGS:MANH $2,789 $2,908 4.7x 5.1x 15.2x 20.8x

SPS Commerce NasdaqGS:SPSC $1,126 $1,292 4.9x 4.5x 52.6x 24.5x

Median 4.8x 4.8x 29.0x 24.1x
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TEV/Revenue TEV/EBITDA

($ in millions) TEV Market Cap LTM NTM LTM NTM

Customer Relationship Management (CRM) & Customer Engagement

Five9 NasdaqGM:FIVN $1,979 $2,013 9.1x 8.0x NM 64.7x

LivePerson NasdaqGS:LPSN $1,117 $1,175 5.0x 4.5x NM 47.0x

MINDBODY NasdaqGM:MB $1,667 $1,870 8.5x 6.2x NM NM

NICE Systems TASE:NICE $6,396 $6,414 4.9x 4.3x 20.9x 14.3x

Pegasystems NasdaqGS:PEGA $4,605 $4,860 5.7x 4.7x NM 28.0x

Salesforce.com NYSE:CRM $92,910 $96,081 8.4x 6.7x 86.1x 29.3x

SDL LSE:SDL $462 $493 1.2x 1.2x 13.7x 11.4x

Veeva NYSE:VEEV $10,157 $11,075 14.0x 11.8x 59.6x 35.5x

Zendesk NYSE:ZEN $5,545 $5,844 11.9x 9.1x NM NM

Median 8.4x 6.2x 40.3x 29.3x

Accounting & Enterprise Resource Planning (ERP)

BasWare HLSE:BAS1V $643 $650 3.7x 3.8x 42.9x NM

Blackline NasdaqGS:BL $2,110 $2,224 10.8x 8.9x NM NM

Coupa Software NasdaqGS:COUP $2,773 $3,023 14.7x 12.0x NM NM

Intuit NasdaqGS:INTU $50,242 $51,728 8.6x 7.8x 27.8x 20.9x

Kingdee International SEHK:268 $3,416 $3,593 9.7x 7.8x 74.3x 26.4x

Model N NYSE:MODN $547 $545 3.7x 3.7x NM 64.9x

Oracle NYSE:ORCL $181,553 $190,726 4.6x 4.5x 11.7x 9.5x

QAD NasdaqGS:QADA $833 $964 2.5x 2.5x NM 47.1x

Sage LSE:SGE $10,410 $9,538 4.4x 4.1x 16.8x 14.2x

SAP DB:SAP $133,511 $133,922 4.9x 4.7x 18.1x 13.4x

Upland Software NasdaqGM:UPLD $898 $770 8.2x 6.5x 44.4x 18.0x

Median 4.9x 4.7x 27.8x 19.4x

Supply Chain Management (SCM) & Logistics

Amber Road NYSE:AMBR $260 $247 3.3x 3.0x NM 90.3x

Descartes Systems Group TSX:DSG $2,304 $2,289 9.7x 8.2x 29.0x 23.8x

Manhattan Associates NasdaqGS:MANH $2,789 $2,908 4.7x 5.1x 15.2x 20.8x

SPS Commerce NasdaqGS:SPSC $1,126 $1,292 4.9x 4.5x 52.6x 24.5x

Median 4.8x 4.8x 29.0x 24.1x
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TEV/Revenue TEV/EBITDA

($ in millions) TEV Market Cap LTM NTM LTM NTM

Customer Relationship Management (CRM) & Customer Engagement

Five9 NasdaqGM:FIVN $1,979 $2,013 9.1x 8.0x NM 64.7x

LivePerson NasdaqGS:LPSN $1,117 $1,175 5.0x 4.5x NM 47.0x

MINDBODY NasdaqGM:MB $1,667 $1,870 8.5x 6.2x NM NM

NICE Systems TASE:NICE $6,396 $6,414 4.9x 4.3x 20.9x 14.3x

Pegasystems NasdaqGS:PEGA $4,605 $4,860 5.7x 4.7x NM 28.0x

Salesforce.com NYSE:CRM $92,910 $96,081 8.4x 6.7x 86.1x 29.3x

SDL LSE:SDL $462 $493 1.2x 1.2x 13.7x 11.4x

Veeva NYSE:VEEV $10,157 $11,075 14.0x 11.8x 59.6x 35.5x

Zendesk NYSE:ZEN $5,545 $5,844 11.9x 9.1x NM NM

Median 8.4x 6.2x 40.3x 29.3x

Accounting & Enterprise Resource Planning (ERP)

BasWare HLSE:BAS1V $643 $650 3.7x 3.8x 42.9x NM

Blackline NasdaqGS:BL $2,110 $2,224 10.8x 8.9x NM NM

Coupa Software NasdaqGS:COUP $2,773 $3,023 14.7x 12.0x NM NM

Intuit NasdaqGS:INTU $50,242 $51,728 8.6x 7.8x 27.8x 20.9x

Kingdee International SEHK:268 $3,416 $3,593 9.7x 7.8x 74.3x 26.4x

Model N NYSE:MODN $547 $545 3.7x 3.7x NM 64.9x

Oracle NYSE:ORCL $181,553 $190,726 4.6x 4.5x 11.7x 9.5x

QAD NasdaqGS:QADA $833 $964 2.5x 2.5x NM 47.1x

Sage LSE:SGE $10,410 $9,538 4.4x 4.1x 16.8x 14.2x

SAP DB:SAP $133,511 $133,922 4.9x 4.7x 18.1x 13.4x

Upland Software NasdaqGM:UPLD $898 $770 8.2x 6.5x 44.4x 18.0x

Median 4.9x 4.7x 27.8x 19.4x

Supply Chain Management (SCM) & Logistics

Amber Road NYSE:AMBR $260 $247 3.3x 3.0x NM 90.3x

Descartes Systems Group TSX:DSG $2,304 $2,289 9.7x 8.2x 29.0x 23.8x

Manhattan Associates NasdaqGS:MANH $2,789 $2,908 4.7x 5.1x 15.2x 20.8x

SPS Commerce NasdaqGS:SPSC $1,126 $1,292 4.9x 4.5x 52.6x 24.5x

Median 4.8x 4.8x 29.0x 24.1x
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TEV/Revenue TEV/EBITDA

($ in millions) TEV Market Cap LTM NTM LTM NTM

Customer Relationship Management (CRM) & Customer Engagement

Five9 NasdaqGM:FIVN $1,979 $2,013 9.1x 8.0x NM 64.7x

LivePerson NasdaqGS:LPSN $1,117 $1,175 5.0x 4.5x NM 47.0x

MINDBODY NasdaqGM:MB $1,667 $1,870 8.5x 6.2x NM NM

NICE Systems TASE:NICE $6,396 $6,414 4.9x 4.3x 20.9x 14.3x

Pegasystems NasdaqGS:PEGA $4,605 $4,860 5.7x 4.7x NM 28.0x

Salesforce.com NYSE:CRM $92,910 $96,081 8.4x 6.7x 86.1x 29.3x

SDL LSE:SDL $462 $493 1.2x 1.2x 13.7x 11.4x

Veeva NYSE:VEEV $10,157 $11,075 14.0x 11.8x 59.6x 35.5x

Zendesk NYSE:ZEN $5,545 $5,844 11.9x 9.1x NM NM

Median 8.4x 6.2x 40.3x 29.3x

Accounting & Enterprise Resource Planning (ERP)

BasWare HLSE:BAS1V $643 $650 3.7x 3.8x 42.9x NM

Blackline NasdaqGS:BL $2,110 $2,224 10.8x 8.9x NM NM

Coupa Software NasdaqGS:COUP $2,773 $3,023 14.7x 12.0x NM NM

Intuit NasdaqGS:INTU $50,242 $51,728 8.6x 7.8x 27.8x 20.9x

Kingdee International SEHK:268 $3,416 $3,593 9.7x 7.8x 74.3x 26.4x

Model N NYSE:MODN $547 $545 3.7x 3.7x NM 64.9x

Oracle NYSE:ORCL $181,553 $190,726 4.6x 4.5x 11.7x 9.5x

QAD NasdaqGS:QADA $833 $964 2.5x 2.5x NM 47.1x

Sage LSE:SGE $10,410 $9,538 4.4x 4.1x 16.8x 14.2x

SAP DB:SAP $133,511 $133,922 4.9x 4.7x 18.1x 13.4x

Upland Software NasdaqGM:UPLD $898 $770 8.2x 6.5x 44.4x 18.0x

Median 4.9x 4.7x 27.8x 19.4x

Supply Chain Management (SCM) & Logistics

Amber Road NYSE:AMBR $260 $247 3.3x 3.0x NM 90.3x

Descartes Systems Group TSX:DSG $2,304 $2,289 9.7x 8.2x 29.0x 23.8x

Manhattan Associates NasdaqGS:MANH $2,789 $2,908 4.7x 5.1x 15.2x 20.8x

SPS Commerce NasdaqGS:SPSC $1,126 $1,292 4.9x 4.5x 52.6x 24.5x

Median 4.8x 4.8x 29.0x 24.1x
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M&A transactions

Application Software
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M&A transactions

Application Software (continued)
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M&A transactions

Application Software (continued)

26

Date 

Announced Period Target Buyer

Enterprise 

Value

Revenue 

Multiple



A Pharus Advisors Holdings, LLC Publication | www.pharus.com

M&A transactions

Application Software (continued)
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M&A transactions

Application Software (continued)
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M&A transactions
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M&A transactions

EMS / Infrastructure Software (continued)

30

Date 

Announced Period Target Buyer
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M&A transactions
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M&A transactions

Tech Enabled Services (continued)
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M&A transactions

Tech Enabled Services (continued)
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has been acquired by

The undersigned acted as the exclusive 

financial advisor to Happen Group in 

connection with the transaction

Selected transactions

Accenture Acquires UK-Based Innovation Firm Happen

Transaction Summary Key Profiles

• Happen is a global innovation agency that brings 

world-class talent, technologies and expertise 

together to grow and protect businesses and 

brands. Happen’s worldwide team, across offices in 

London, Amsterdam and New York, possess a wide 

range of innovation skills, including strategy, design, 

ideation, insight and research.  Happen’s work, 

powered in part by proprietary technology and data-

gathering platforms, drives measurable and 

meaningful business impact for organizations 

across the consumer landscape. 

• Accenture is a leading global professional services 

company, providing a broad range of services and 

solutions in strategy, consulting, digital, technology 

and operations. Combining unmatched experience 

and specialized skills across more than 40 

industries and all business functions —

underpinned by the world’s largest delivery network 

— Accenture works at the intersection of business 

and technology to help clients improve their 

performance and create sustainable value for their 

stakeholders. With 492,000 people serving clients in 

more than 120 countries, Accenture drives 

innovation to improve the way the world works and 

lives.

36

On working with Pharus, Happen co-founder David 

Walker, added “having a seasoned and experienced 

advisor by our side was critical, which enabled us to 

secure a perfect and high-calibre match for our next 

chapter of growth, along with providing high-quality 

support to see the transaction through.”

• Pharus is pleased to announce our role as the 

exclusive financial advisor to Happen GP Ltd. 

(Happen) in its sale to Accenture. Happen will 

become part of Accenture’s Products Industry X.0 

business, which helps clients use advanced digital 

technologies to reinvent their products, services 

and business models to achieve higher efficiency 

and growth in operations across the enterprise —

including design and engineering, manufacturing, 

supply chain management, logistics and customer 

support.

• About the transaction with Accenture, Happen co-

founder Mark Cowan commented, “Joining 

Accenture will enable us to scale our offerings and 

capabilities and deliver our services to an even 

greater range of clients. We’re excited to become 

part of one of the world’s truly great companies.”

• Happen’s shareholders retained Pharus because 

of our broad expertise in advising market-leading 

digital transformation and innovation services 

companies, our comprehensive knowledge of the 

innovation, strategy, branding and product 

development services competitive landscape, and 

our bespoke, high-impact approach to M&A 

advisory. 
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has been acquired by

The undersigned acted as the exclusive 

financial advisor to CVDM Solutions 

SAS (dba Planorama) in connection 

with the transaction

Selected transactions

Trax Retail Acquires Planorama, leading provider of 
image recognition solutions for CPG and retail 
execution

Transaction Summary Key Profiles

• Planorama is a leading pioneer in image recognition 

solutions providing Artificial Intelligence powered 

retail execution and space planning solutions to 

major CPG companies. Based on shelf pictures 

from any source, its image recognition solutions can 

instantly analyze and recognize millions of product 

items and deliver immediate actional retail insights 

for clients and its teams. Today, Planorama powers 

multinational companies such as Unilever, 

Mondelez and Coca Cola as it operates across 6 

continents with 5 offices worldwide. 

• Trax is the global provider of computer vision 

solutions and analytics for retail. The company 

enables tighter execution controls in-store and 

provides clients with the ability to leverage 

competitive insights through its in-store execution 

tools, market measurement and analytics services 

to unlock revenue opportunities at all points of sale. 

Many of the world’s top brands and retailers 

leverage Trax globally in more than 50 countries to 

manage in-store execution and increase revenues 

at the shelf. 
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Vincent Jacques, Chairman of Planorama, said about 

Pharus, “Excellent work Pharus! Way to sprint over 

the finish line and truly bring in immense value from the 

initial stages of go-to-market preparation to the very 

end of negotiation and diligence. The Pharus team has 

seamlessly helped us through each step of the 

process, providing a systematic approach and clear 

insights to ensure a successful transaction. I’m 

impressed with their vast industry knowledge, business 

acumen, and dedication working around the clock 

accommodating different time zones – fantastic job 

Pharus.”

• Pharus is pleased to announce our role as the 

exclusive financial advisor to Planorama in its sale 

to Trax. Transaction terms were not disclosed. 

Smollan and WPP were minority shareholders of 

Planorama. 

• The transaction will strengthen Trax’s position in 

image recognition technology and services, 

enhancing retail execution and space planning 

solutions, while extending its global presence with 

longstanding high-profile clients. 

• The shareholders of Planorama retained Pharus 

due to our deep expertise in enterprise software 

(particularly SaaS) and data analytics pertaining 

to retail technology sectors, our longstanding 

success in cross-border transaction completions, 

and our bespoke approach to M&A advisory. We 

executed a comprehensive M&A process that 

involved identifying and approaching a broad set 

of strategic and financial buyers, spearheading 

marketing activities, leading due-diligence, and 

negotiating transaction terms. 
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Selected transactions

Tata Consultancy Services Acquires W12 Studios,

award-winning digital design agency

Transaction Summary

• Pharus is pleased to announce our role as the 

exclusive financial advisor to W12 Studios Limited 

(W12) in its sale to Tata Consultancy Services. 

W12 will become part of TCS Interactive, the 

digital design division within TCS’ Business & 

Technology Services organization. The 

transaction, TCS’ first in the digital space, will 

further strengthen TCS Interactive’s array of 

creative and experience service offerings.

• The shareholders of W12 retained Pharus 

because of our broad expertise in marketing 

digital transformation services companies, our 

comprehensive knowledge of the design and 

strategy services competitive landscape, and our 

bespoke approach to M&A advisory. We executed 

a targeted M&A process that involved identifying 

and approaching a customized universe of 

strategic buyers, spearheading marketing 

activities, leading due-diligence, and negotiating 

transaction terms.

Key Profiles

• Founded in 2012 and based in London, W12 

imagines and builds iconic products and 

experiences for renowned media and technology 

brands worldwide. With industry-leading expertise in 

visual, interaction, motion, sonic and creative 

technology, W12’s competencies span the full 

range of the service journey, from developing 

innovative brand strategies to building expectation-

exceeding product ideas and prototypes. W12 has 

defined, designed, and prototyped digital products 

for leading media services and technology 

companies across 14 countries.

• Tata Consultancy Services is an IT services, 

consulting and business solutions organization that 

has been partnering with many of the world's 

largest businesses in their transformation journeys 

for the last fifty years. TCS offers a consulting-led, 

cognitive powered, integrated portfolio of IT, 

Business & Technology Services, and engineering. 

This is delivered through its unique Location 

Independent Agile delivery model, recognized as a 

benchmark of excellence in software development. 

• Tata Consultancy Services was founded in 1968 

and is based in Mumbai, India. Tata Consultancy 

Services Limited is a subsidiary of Tata Sons 

Limited.

has been acquired by

The undersigned acted as the exclusive 

financial advisor to W12 Studios Limited in 

connection with the transaction
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Fabian Birgfeld, Co-Founder and Chief Executive 

Officer of W12, said about Pharus, “We are very 

grateful to the Pharus team for working tirelessly and 

supporting us throughout the exploratory process and 

due diligence stage. Their availability and expertise 

were absolutely essential in bringing TCS and us 

together and completing this transaction.”
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Selected transactions

Infosys Acquires Fluido, 
Largest Salesforce Consulting Partner in the Nordics

Transaction Summary

• Pharus served as the exclusive financial advisor 

to Fluido Oy in their sale to Infosys Limited 

(NSEI:INFY).

• Executing on its strategy to help clients navigate 

the next in their digital transformation journey, this 

acquisition strengthens Infosys’ position as a 

leading Salesforce enterprise cloud services 

provider, and enhances its ability to provide 

clients an unparalleled cloud-first transformation.

• Pharus was mandated by Fluido’s shareholders to 

execute a comprehensive process, that involved 

identifying and approaching a targeted set of 

strategic and financial buyers, spearheading 

marketing and due-diligence, and negotiating the 

terms of the transaction.

• Infosys acquired Fluido for all-cash purchase price 

of up to €65 million ($76 million), including earn-

out and bonuses.

Key Profiles

• Fluido is the leading Salesforce Consultancy and 

Partner in the Nordics. Fluido offers consulting, 

development and integration services tailored for 

customer needs to make customer data meaningful 

in the moments that matter the most. Fluido’s 

headquarters are in Espoo, Finland, with additional 

offices in Denmark, Norway, Slovakia and Sweden.

• Infosys is a global leader in next-generation digital 

services and consulting. They  provides business 

information technology services, including 

application development and maintenance, 

independent validation, infrastructure management, 

and business process management services, as 

well as engineering services, such as engineering 

and life cycle solutions; and consulting and systems 

integration services comprising consulting, 

enterprise solutions, systems integration, and 

advanced technologies. 

• Infosys was founded in 1981 and is headquartered 

in Bengaluru, India.

has been acquired by

The undersigned acted as the exclusive 

financial advisor to Fluido Oy in 

connection with the transaction
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Kai Mäkelä, Chief Executive Officer of Fluido, said 

about Pharus, “The Pharus team is amazing. They 

were by our side through every step of the process, 

providing keen insights, thorough preparation and a 

depth of relationships in our market. Most important the 

Pharus team worked tirelessly for the best interests of 

our shareholders and employees. We are confident that 

the transaction with Infosys provides our shareholders 

with the greatest value combined with the best platform 

for our continued growth. THANKS TO THE PHARUS 

TEAM!!”
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has been acquired by

The undersigned acted as the exclusive 

financial advisor to Domino Media Group, 

Inc. in connection with the transaction

Selected transactions

Domino Media Group Acquired by Multiply Media

Transaction Summary

• Pharus served as the exclusive strategic advisor to 

Domino Media Group, Inc. in its transaction with 

Multiply Media. Transaction terms were not 

disclosed.

• With this transaction, Multiply reinforces its focus on 

creating and cultivating enduring, digital-first brands 

in its sizeable lifestyle categories. Domino joins 

Multiply’s family of brands, which includes 

FashionBeans, HealthyWay, and Urbo. The Domino 

brand stands to expand its core audience with 

additional support centered on analytics and 

technology.

• Pharus was retained by the shareholders of Domino 

(including Launch Capital and iNovia) due to our 

extensive knowledge of and M&A experience in the 

digital media and eCommerce sectors.

• In its role as an advisor, Pharus was mandated to 

execute a comprehensive M&A process, that 

involved identifying and approaching a targeted set of 

strategic buyers, spearheading marketing activities, 

leading due-diligence, and negotiating transaction 

terms.

Key Profiles

• Domino is a Millennial-focused women’s lifestyle 

media and eCommerce company with roots in home, 

design, DIY, and entertaining. Established in 2005, 

the company quickly solidified its position as an 

editorial leader in the home décor space through its 

publications. Domino relaunched in 2013, introducing 

their expanded content across print, digital and 

commerce platforms.

• Multiply is a premium digital publisher fluent in 

technology and analytics platforms built to support 

and invest in editorial leaders in high value consumer-

centric content categories. The Company operates a 

number of notable digital properties including 

FashionBeans, HealthyWay, and Urbo.
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has been acquired by

The undersigned acted as the exclusive 

financial advisor to Idean Enterprises 

Oy in connection with the transaction

Selected transactions

Idean Enterprises OY Acquired By Capgemini

Transaction Summary

• Pharus served as the exclusive financial advisor to 

Idean Enterprises Oy in its sale to Capgemini. 

Transaction terms were not disclosed.

• This transaction will reinforce Capgemini’s user-

centered and digital-first experience design and 

strategy services, particularly in North America, 

and extend its network of Digital studios. This 

transaction is geared to meet growing customer 

demand for the Group's end to end digital services.

• The shareholders of Idean retained Pharus due to 

our knowledge of the design and strategy services 

sector, as well as our M&A advisory experience 

with digital, innovation and cloud services 

businesses. We executed a comprehensive M&A 

process that involved identifying and approaching 

a broad set of strategic buyers, spearheading 

marketing activities, leading due-diligence, and 

negotiating transaction terms.

Key Profiles

• Idean Enterprises, a fast-growing digital strategy and 

experience design consultancy focuses primarily on 

digital user experience (UX), customer experience 

(CX), and digital strategy. Their client list extends from 

disruptive Bay Area start-ups, global tech leaders to 

prominent brands in automotive and consumer 

electronics, looking to reinvent themselves for the 

digital era. Clients include LG, Mercedes-Benz, Sony, 

Volkswagen, 23andMe, Airbus, Cole Haan, Ericsson, 

IBM, Intel, and Kesko.

• Capgemini provides consulting, technology, and 

outsourcing services. Its consulting services include 

strategy and transformation, finance and technology 

transformation, human resources consulting, supply 

chain management, solutions environment, and 

innovation. It serves manufacturing, retail, consumer 

products, distribution and transportation, aerospace 

and defense, and financial services industries across 

the world.

Risto Lähdesmäki, Chief Executive 

Officer of Idean, said about Pharus:

“These guys just rock! I could not be happier with 

having chosen Pharus as our investment banking 

advisor. Since I knew this would be once-in-a-lifetime 

deal for me and whole team, I wanted to set multiple 

records and Pharus accepted the challenge - and boy 

we set many. At every step Pharus added immense 

value and astutely guided us to the most optimal 

outcome for the shareholders and for everyone in Idean.

I'm very pleased with their experience, dedication, and 

diligence - working hard 24/7 as one team, we were able 

to get a complicated deal closed in a compressed time 

frame. Pharus was with us right from beginning to end to 

ensure a successful process. The way they guided me 

and the team with a human touch was just amazing –

I truly felt they had our back all the time. We could not 

have achieved these results without Pharus - a deal 

that worked like a dream for all the stakeholders.”
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has been acquired by

The undersigned acted as the exclusive 

financial advisor to Fahrenheit 212 LLC  

in connection with the transaction

Selected transactions

Capgemini US Acquires Fahrenheit 212, 
a Leading Innovation and Design Consultancy 

Transaction Summary

• Pharus served as the exclusive financial advisor 

to Fahrenheit 212 LLC in its sale to Capgemini. 

Transaction terms were not disclosed.

• This transaction will augment the capabilities of 

Capgemini’s global strategy and transformation 

consulting organization, Capgemini Consulting, to 

provide new innovation, business transformation 

and digital customer experiences solutions. This 

bolt on acquisition fits into Capgemini’s digital 

innovation growth strategy.

• The shareholders of Fahrenheit 212 retained 

Pharus due to our knowledge of the innovation 

services sector, as well as out M&A advisory 

experience with digital and cloud services 

businesses. We executed a comprehensive M&A 

process that involved identifying and approaching 

a broad set of strategic and private equity buyers, 

spearheading marketing activities, leading due-

diligence, and negotiating transaction terms.

Key Profiles

• Fahrenheit 212, an innovation and design 

consultancy, focuses on defining innovation 

strategies and develops new products, services, 

and experiences that create sustainable, profitable 

growth for global clients such as The Coca-Cola 

Company, Marriott, and Citi.

• Capgemini provides consulting, technology, and 

outsourcing services. Its consulting services include 

strategy and transformation, finance and technology 

transformation, human resources consulting, supply 

chain management, solutions environment, and 

innovation. It serves manufacturing, retail, 

consumer products, distribution and transportation, 

aerospace and defense, and financial services 

industries across the world.
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has been acquired by

The undersigned acted as the exclusive 

financial advisor to Toolbox Solutions, 

Inc. in connection with the transaction

Selected transactions

SPS Commerce (NasdaqGS:SPSC) Acquires 
Toolbox Solutions, a Leading Provider of Retail 
Solutions in North America

Transaction Summary

• Pharus served as the exclusive financial advisor 

to Toolbox Solutions, Inc. in their sale to SPS 

Commerce, Inc. (NasdaqGS:SPSC)

• The acquisition serves to strengthen SPS 

Commerce’s retail analytics portfolio, and further 

broadens their network of more than 60,000 

organizations in 60 countries to include leading 

retailers and CPG suppliers in the North American 

convenience, grocery, and drug store segments.

• Pharus was mandated by Toolbox Solutions’ 

shareholders to execute a comprehensive 

process, that involved identifying and approaching 

a targeted set of strategic and financial buyers, 

spearheading marketing and due-diligence, and 

negotiating the terms of the transaction.

• SPS Commerce acquired all of the shares of 

ToolBox Solutions for approximately $18.4 million 

in cash and $4.5 million in stock which represents 

approximately 65,000 shares.

Key Profiles

• ToolBox Solutions is a leading provider of point-of-

sale analytics, retail and loyalty software solutions, 

and category management services to retailers and 

consumer packaged goods suppliers across the US 

and Canada. The company has established 

relationships with many leading retailers and CPG 

suppliers in the convenience, grocery and drug 

store segments. The employees will continue to be 

based in Toronto.

• SPS Commerce provides cloud-based supply chain 

management solutions worldwide through their 

platform which improves the way suppliers, 

retailers, distributors, and other customers manage 

and fulfill orders. The company is headquartered in 

Minneapolis.
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Selected transactions

Ziff Davis Acquires Offers.com, 
a Leader in the Digital Coupon and Deal Space

Transaction Summary

• Pharus served as the exclusive financial advisor 

to Offers.com, LLC in their sale to Ziff Davis, LLC, 

a subsidiary of j2 Global (NasdaqGS:JCOM).

• The acquisition further expands Ziff Davis’ 

portfolio of market leading digital properties, and 

strengthens their position in the growing online 

deals and offers segment.

• Pharus was mandated by Offers.com’s 

shareholders to execute a comprehensive 

process, that involved identifying and approaching 

a targeted set of strategic and financial buyers, 

spearheading marketing and due-diligence, and 

negotiating the terms of the transaction.

• Transaction terms were not disclosed.

• Pharus had also served as the exclusive financial 

advisor to Offers.com in 2010, when it received 

$7M in a round of funding from Susquehanna 

Growth Equity.

Key Profiles

• Offers.com operates a leading online marketplace 

that connects millions of consumers with coupons, 

promo codes, deals, and discounts from thousands 

of leading merchants. Offers.com is headquartered 

in Austin, TX.

• Ziff Davis is a digital media company that engages 

in the digital publishing of content in gaming, 

technology, and men’s lifestyle categories. It 

operates PCMag.com, IGN.com, and AskMen.com. 

Ziff Davis is headquartered in New York, NY.

• Ziff Davis is owned by J2 Global. J2 Global 

operates through two segments:

− Business Cloud Services – Offers cloud 

services to sole proprietors, small to medium-

sized businesses and enterprises, and 

government organizations; provides eFax, 

KeepItSafe, LiveDrive, eVoice and Onebox.

− Digital Media – Operates a portfolio of Web 

properties, including PCMag.com, IGN.com, 

Speedtest.net, AskMen.com, and 

TechBargains.com.

has been acquired by

The undersigned acted as the exclusive 

financial advisor to Offers.com, LLC in 

connection with the transaction
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Retail 

Solutions

Industrial 

Software

Retail 

Software

Social 

TV Software

IT 

Services

The undersigned acted as financial advisor to 

ExperTune Inc., in its sale to Metso Corporation

November 2012

Pharus Advisors, LLC

has been acquired by

Principals of the undersigned acted as financial 

advisor to SocialGuide, Inc. in its sale to Nielsen 

Holdings N.V. and NM Incite, LLC, a joint venture 

between Nielsen and Mckinsey & Company, Inc.

November 2012

Pharus Advisors, LLC

has been acquired by

The undersigned acted as the exclusive 

financial to Teachers Synergy Inc. in 

connection with the transaction

May 2014

Pharus Securities

Completed a growth financing with

P H A R U S   S E C U R I T I E S

Digital Revenue 

Management 

The undersigned acted as financial advisor to 

Bluewolf Inc., in the sale of its Remote DBA 

business to Datavail Corporation, Inc.

December 2012

Pharus Advisors, LLC

has been acquired by

Remote DBA Business

Broadcast 

Technology 

Fuel Payment 

& Coupon

The undersigned acted as the exclusive financial 

advisor to AmberFin Ltd., in its sale to Dalet S.A. 

(ENXTPA:DLT)

April 2014

Pharus Securities

has been acquired by

P H A R U S   S E C U R I T I E S

Education 

Technology 

The undersigned acted as the exclusive 
financial advisor to RoyaltyShare, Inc. in its 

sale to The Orchard Enterprises, Inc.

November 2014

Pharus Securities

has been acquired by

P H A R U S   S E C U R I T I E S

The undersigned acted as the exclusive 
financial advisor to P97 Networks, Inc. in 

connection with the transaction

Pharus Securities

Received Series A financing of $8 million from

P H A R U S   S E C U R I T I E S

Digital 

Agency 

Online 

Marketing 

Innovation 

Services 

The undersigned acted as the exclusive 
financial advisor to Control Group, Inc., and its 
affiliates, in connection with the transactions

Pharus Securities, LLC

has merged with

P H A R U S   S E C U R I T I E S

to form

Selected transactions
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New York Headquarters
551 Fifth Avenue 11th Floor | New York, NY 10176 | 212.904.0100

We are committed to providing clients a high level 

of attention, independent and objective advice, and 

creative solutions in challenging environments 

Pharus overview

Introduction to Pharus

Industry 

Specialization 

& Experience

Digital Media & 

Advertising

Software / SaaS

Education Technology

Digital & Creative 

Services

Performance Marketing

Data & Analytics

Industrial Technology

Consumer

Global Reach / 

Cross-border 

Expertise

New York headquarters, 

with offices and affiliates 

in major technology 

hubs across the globe

Extensive 

Advisory & 

Capital Market 

Capabilities

Mergers & Acquisitions

Valuation & 

Fairness Opinions

Corporate Advisory

Private Placements

Principal Investments

Recapitalizations

Strong 

Network of Key 

Relationships

110+
Successful 

Transactions 

Completed

900+ 
Strategic Buyer 

Relationships

1,500+ 
Venture Capital 

& Private Equity 

Relationships

Founded 
in 2001 

Contact Information

Michael E. Goodman
Co-Founder & Sr. Managing Director

212.904.0102

mgoodman@pharus.com

Kenneth M. Harrell
Co-Founder & Sr. Managing Director

212.904.0101

kharrell@pharus.com
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The information contained herein is obtained from sources 

we believe to be reliable but its accuracy and 

completeness, and that of the opinions based thereon, is 

not guaranteed. Pharus Advisors Holdings, or one or more 

of its partners, may have an interest in any of the securities 

or companies discussed herein. All rights reserved by 

Pharus Advisors Holdings, LLC. 2019 Copyright Pharus 

Advisors Holdings, LLC.

If you would like to be included on (or removed from) the 

distribution list for The Lighthouse, please contact Cole 

McCourt at cmccourt@pharus.com. 

Disclaimer
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