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1 | Introduction to Carlsquare

Carlsquare is a leading global independent M&A advisory firm

Investment Banking
for Global Minds

We advise on the whole

company lifecycle, from
growth equity and M&A to
debt advisory and ECM

200+ transactions since
2021

650+ transactions since
2000

@
Foeras

Focus Areas

M&A
Recapitalizations

Capital raises

.ri

a3l

12 cities
8 countries

2 continents

A I
" 1)
.
=~
|

s pgeae]

o]

Entrepreneurs
Financial sponsors

Public companies

= cArRLsauARE

Berlin

Copenhagen
Frankfurt
Hamburg
London
Munich
Paris

Stockholm

Warsaw

190+ employees
25+ nationalities

20+ partners
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Carlsquare is one of the most active middle-market advisors and M&A is our core business

Global team North America team

We assist entrepreneurs, management teams and owners on
executing M&A transactions and securing equity and debt financing.

$100B+ >60% 60% $50-750M 400+

Total Cross-border Of deals involve a Sweet spot EV Career deals completed
transaction transactions private equity fund across team
value

| |
I 1 Process / Enterprise | Communications . CRM and Marketing
: LTS : : Automation : Software/CPaaS Compliance and GRC Technology
____________________ .-~
Data and Business :_ _‘\_ _f_ _IE_n_te_r;_)r_is_e_S_o_ft;v_a;e_/_ f . .
: eCommerce L MEERE ESG Software Financial Technology
Intelligence . W SaaS ;
Government Human Capital %S@ Healthcare [T Tech-Enabled Travel Technology
Technology Management Services
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Significant Enterprise Automation fundraising advisory track record

Atrinet

Digital Transition Experts

acquired by

servicenow

Network Automation

I DRISHTI

acquired by

’

Manufacturing automation

boldonjames

acquired by

hel;g)éystems

A portfolio company of

TA|ASSOCIATES

Data Classification

A) LANA

acquired by

appian

Process mining engineering platform

boomi

A portfolio company of

FP —TpPG

FRANCILO
FARTNERS

has acquired

R Rivery

A portfolio company of

TIGERGLOBAL

Low code cloud iPaaS

>

NIETASTORNM

acquired by

opentext"

BPM/ ECM

»

CLARABRIDGE

received equity investment from

received equity investment
from

VML

RPA/ 1A

Winter 2025
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Case study: Boomi’s acquisition of Rivery

b e “This acquisition marks an important milestone for Boomi as we
oomli Description expand our platform to address the evolving data management

APORTFOLIO COMPANY OF iPaaS and data integration needs of businesses in the age of data-driven decision-making
FP — 1pG and Al.

HAS ACQUIRED Date Carlsquare’s expertise and dedication through the entire

R Riverg December 2024 process was a critical success element. Their deep
A PORTFOLIO COMPANY OF understanding of the automation and data sectors enabled them
TIGERGLOBAL to be true champions of our success.”

Steve Lucas
Chairman and CEO of Boomi

Carlsquare’s role Company background

Carlsquare served as the buy-side advisor to Boomi's leadership team, Boomi is a leading provider of cloud-native integration platform-as-a-
(reporting to the President), FP & TPG. We made the M&A scorecard, service (iPaaS) solutions, enabling enterprises to connect applications,
identified and evaluated the target, structured and completed the data, and people across diverse environments for seamless business
transaction operations

Successful outcome Transaction rationale

Carlsquare’s efforts led to the successful acquisition of Rivery, The acquisition of Rivery strengthens Boomi's product portfolio by
enhancing Boomi's competitive position in the cloud-native data enhancing its data integration and orchestration capabilities and
integration, ETL, and orchestration market aligning with its mission to deliver a unified platform for intelligent

integration and automation, APl management, and data management

Winter 2025 6
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Emerging trends in Enterprise Automation

Technological
transformation

ra\
N

K., Market size and
L) expansion

Al-powered
automation and
collaboration
dynamics

12

A new era of intelligent automation demands scalable, integrated, and Al-driven solutions that enhance human
capabilities. The market now demands hyperautomation platforms that embed Al and ML to enable real-time,
predictive decision-making, unifying processes for unmatched scalability and operational efficiency

The broader hyperautomation market is poised for growth as subsectors serve as leading indicators. The global
hyperautomation market is expected to reach $61B" by 2030, a CAGR of 20%. Meanwhile, the low-code development
market is growing at a CAGR of 32%?2

Generative Al, cloud-Al integration, and collaborative solutions drive automation by enhancing productivity, scalability,
and security. Companies are leveraging these advancements to streamline operations, improve decision-making, and
deliver end-to-end solutions, while risk management automation minimizes errors and ensures compliance across key
industries

There is a strong focus on investment in differentiated Al/ML solutions across the automation market, as strategic
players look to strengthen their suite of solutions by building a unique end-to-end tech stack that disrupts the market

Source(s): (1) Next Move Strategy Consulting, (2) Fortune Business Insights Winter 2025 8
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The market has evolved from basic task automation to intelligent process
hyperautomation

Foundation: Basic Automation Evolution: Hyperautomation
2017 - 2022 2022 - 2024

= Description: Basic automation with a focus on = Description: Shift to complex hyperautomation with = Description: Intelligent hyperautomation with Al-

mimicking human actions, high IT involvement low-code/no-code platforms and better integration driven, scalable platforms that enhance human

= Demand: Need for integration with multiple * Demand: Increasing demand for intelligent systems capabilities
vendors, extensive customization, and limited that streamline workflows, reduce application = Demand: Platforms that embed Al and ML to enable
flexibility reliance, and handle complex tasks autonomously real-time, predictive decision-making, unifying

processes for scalability and operational efficiency

RPA was initially revolutionary Evolving automation needs

RPA was initially revolutionary, automating As automation needs evolved, the limitations of RPA  Today, the focus has shifted towards hyperautomation,
repetitive tasks and reducing human effort. The large became clear. As of October 2022, only 15% of where RPA is combined with Al and advanced analytics
RPA players gained prominence by helping organizations had planned to implement RPA to achieve true operational intelligence. Platforms must
organizations streamline processes with rule-based technologies in the next three years enable adaptive and scalable end-to-end process
automation automation

Source(s): IBM, MarketsandMarkets, Expert Market Research, Deloitte Winter 2025 9
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The strong growth in both the low-code and hyperautomation markets signifies rising
enterprise adoption of intelligent automation solutions

(in $B) (in SB)

2023 2024 2025 2026 2027 2028 2029 2030 2023 2024 2025 2026 2027 2028 2029 2030

-~ &

65% 32% SX

of organizations were of organizations want to Average cost reduction Improvement in
regularly using implement process for businesses that processing times
generative Al in 2023 mining into their business moved beyond piloting through automation
intelligent automation

Source(s): (1) Next Move Strategy Consulting, (2) Fortune Business Insights, (3) GMI Insights, Market.US, McKinsey, Verified Market Research, Zinnov, IBM ‘The 360 Blog’ Winter 2025 10
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Dynamics and developments in the automation market (I/11)

)

B Microsoft

Generative Al drives innovation in process software by
seamlessly integrating with automation tools, creating
synergies across a company's entire technology
ecosystem

This enhances productivity, streamlines workflows, and
improves integration across the entire technology stack

The advantages of Al integration include automating
repetitive tasks, predictive analysis, enhancing customer
experience, achieving cost-effectiveness, and fortifying
decision-making capabilities

P smartsheet

Ui

Path

The automation market has witnessed increased
integration between software providers and larger IT
service and consulting providers

These partnerships enable software providers to deliver
comprehensive solutions tailored to efficiently meet
evolving customer demands

This collaboration addresses customer demand for
unified, end-to-end solutions delivered through a single,
integrated platform

“Al-driven transformation is changing
work, work artifacts, and workflow
across every role, function, and
business process”

- Satya Nadella, Chairman & CEO (Oct-24)

“We expect to see the customer
impact of Al tools grow meaningfully
as we expand them — within our
enterprise plan”

- Mark Mader, President & CEO (Sep-24)

“Our sweet spot is when an agent will have to interact with multiple systems.
And this is where actually our robotic automation [is] shining. We are known to
automate moderate to complex processes that span multiple systems,
modern and legacy”

- Daniel Dines, Co-Founder & CEO (Dec-24)

Source(s): Capital 1Q, Press releases, Earnings calls., Google Cloud, ICF, CompTIA, Statista, Nvidia

Winter 2025 11
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Dynamics and developments in the automation market (1/11)

g% = The automation market is increasingly engaging in
various strategic initiatives to offer cloud-based business

process management solutions

= The interconnection between cloud and Al allows
automation customers to leverage technology for better
scalability and growth, without increasing their footprint

= Furthermore, hybrid cloud enables companies to harness

the power of Al while ensuring the security and privacy of
their data

ﬁ * Inindustries such as banking and insurance, Al has
assisted in minimizing errors when dealing with large
data, reducing operational costs, and allowing people in
the industry to better handle repetitive tasks

Q% = Through Al and ML, enterprises have been able to

= streamline credit risk assessments, create sustainable
growth plans for their businesses, and navigate through
industry-specific regulations

N

citi

“We continue to reposition our portfolio towards a higher growth, higher
margin business that is well positioned to address client needs around hybrid
cloud and artificial intelligence”

- Arvind Krishna, CEO & Chairman (Oct-24)

“The investments we have been making are starting to come together to
reduce risk, improve controls and... the tech investments we have made are
making a difference. We have reduced the time it takes to book loans,
automated controls for our traders to reduce error, move risk analytics to a
cloud-based infrastructure and increase the resiliency of our platforms\”

- Jane Fraser, CEO (Jul-24)

Source(s): Capital 1Q, Press releases, Earnings calls., Google Cloud, ICF, CompTIA, Statista, Nvidia

Winter 2025 12
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Market consolidation within automation (I/11)

CI CARLSQUARE

e [ o —— | B
y Integrated automation platform o I m LANA Novayr
a |an providing tools for companies to Publicly listed : Aug2] : Jan-20
design, automate, and optimize (NAS: APPN) I g I
complex business operations | Process mining | Robotic process
\ L plgt[ognl I | automation /
- . N
M\ AUTOMATION ﬁutoma;ion success plr':atfrc])rm fq‘g.'g‘.'{{‘““ g e Fortressm *. Klevops
' esigned to augment the human (Among other VCs)
—\ANYWHERE workforce by automating repetitive . Dec-21 Aug-19
business processes Since Feb-19 Cognitive automation Automation
\_ platform solutions Y,
4 Cn---------- N
| .. o gee
Provider of cloud-native iPaaS F P jTPG : P Riverg : L apllda @ unlfl
b . solutions, enabling enterprises to FRANCISCO. == " Dec-24 | Mav-24 Jan-20
OO| Nl connect applications, data, and : ec : ay oud-based
eople Since May-21 Data integration Cloud-based DaaS
9 peop y :_ " platform ___ _: API control plane platform )
/ ‘Q‘\ \
. . ) 9 LIVE"W i Q RTX o ContactEngine
Data analytics-based solutions via Publicly listed <atlas
MICE ploud platform and on-premises (TAE: NICE) Dec-23 Nov-22 Jul-21
infrastructure ’ CCaasS platform for Chatbots designed for Proactive
\_ enterprise deployment business assistance conversational Al Y.
/ Iy | . & \
. Integrated workflow automation = TPG w skuid KRYON A};y_rgilgn
x ni ntex software intended to serve financial ==
services, energy and life sciences . Dec-23 Feb-22 Jun-21
industries Since Oct-21 Cloud application Robotic process Document management
\_ deveolpment platform automation platform & storage Y,
Source(s): Pitchbook, Company information, Press releases Winter 2025 13
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Market consolidation within automation (lI/11)

CI CARLSQUARE

4 N
. FISENT & EVERFLOW | whipnote |
Solutions for customer Publicly listed
Q PEGA engagement and business process . May-22 Jan-21
(NAS: PEGA) Aug-24 ay an
management Al-powered automation Process mining and machine Real-time Voice Al
latform learning platform assistant
- P /
- = EpE————— B\
. " 1
Software solutions to structure and o :}5“‘“'- @INDUSTRY I Atrin e‘t I
. automate various business Publicly listed - : pae e e :
SerVIcen W® processes via a SaaS de“very (NYS NOW) Jun-24 Mar-24 1 Feb-24 |
model Open-source Al model Connected work : Automated network :
\_ developer platform 1 _management operations _ "
- N
. &+ blueprism VIDADO DS T
Software-enabled services for Publicly listed
financial services and healthcare (NAS: SSNC) Aug-22 Mar-20 Apr-18
companies ' Robotic process Document management Process mapping
automation & storage software
- /
- N
TUNGSTEN Automathn soft.ware. platform that TA|ASSOCIATES EPHESOFT ‘ PSIGEN, kap©w
offers business intelligence, &= CLEARLAKE
TRUSTED PARTNER process management, data . Aug-22 Jun-21 Jul-13
integration, and other solutions Since Jul-22 Document management Workflow management Robotic process
\_ & storage software automation -
: ProcessGene" Reinf )
rocessGene .
Ui PCI th End-to-end platform that provides Publicly listed . H Forward Thinking GRC elnrer
automation with user emulation at . Mar-23 Aug-22
its core (NYS: PATH) May-24 . ooz
Multimodal-to-action Al Business process Communications
developer realisation intelligence platform
- P J

Source(s): Pitchbook, Company information, Press releases
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The top performing automation companies have diverged from the pack

75% percentile == Median - 25t percentile

14.0x |:|

12.0x

8.0x
6.0x
4.0x

2.0x

Note(s): 1) Refer to Enterprise Automation comps slide .
Source(s): CapitallQ as of 01.09.2025 Winter 2025 16
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Enterprise Automation public company benchmarking

appian  [Uileath  NICE

servicenow. © newgen A\ ATLASSIAN appfollo M smartsheet B gL ACKLINE

27%

21%

17% 17%

R . h . T : ’Q
newgen servicenow. BppfOlIO A ATLASSIAN B smartsheet Elpplan Path N-lCE ¥ BLACKLINE PEGA

Source(s): S&P CapitallQ, PitchBook, Company Data Winter 2025 17
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The combination of growth and profitability continue to be the strongest predictor of a high
multiple for listed software companies

EV/ Revenue

= cArRLsauARE

40.0x
+— 0%t020% —» <4+— 20% to 40% —» < Rule of 40% > °

35.0x Distribution Distribution Distribution

of set of Set of Set

15% 48% 37%
30.0x - - -

Median Median Median

EV/ Revenue EV/ Revenue EV/ Revenue L
25 Ox 2.2x 4.2x 9.5x o
o [ J
20.0x
® [ J
° ®g O (]
® o
15.0x o* o0 ® e
([ o ¢ ® @ aeeeseeet
' 4 ¢ o ° o ¥ e
[ 4 ([ ] ?.. : ‘. O T
10.0x . .. [ R ® @ e 5
e | e . T ‘¢
% ® o [ ] ..’- ....... % L J [ J
™ ° . o o 2} g
5.0 ° ° ° » ".Q...‘ S $+% ® o
e %o %8S % ° .'J 1 t °® °
............. coe Vo2, % ® e °
o Q. : ° “ ° ° ° )
0.0x Liseeeer 0. ptntd Ocf) Vo§ °
0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0% 80.0% 90.0%

Profitability + Growth

Note(s):1) Selection of 298 SaaS companies; 13 companies with a negative rule of 40 have been removed from the analysis;
R? = 0.314; Profitability is defined as the LTM EBITDA margin of a company; Growth is defined as LTM YoY growth. Data as of 01.09.2025

Source(s): S&P Capital 1Q, Carlsquare analysis
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“Rule of” correlates strongly to EV/Revenue multiples for automation companies

EV/Revenue as function of “rule of”

16.0x

15.0x R2 = 0.49 servicenow.

14.0x

13.0x
12.0x
11.0x A ATLASSIAN

10.0x

appfolio
9.0x

EV/ Revenue

8.0x
7.0x
6.0x

B4 smartsheet

M BLACKLINE E

5.0x

4.0x dppian [Gilpath
3.0x
2.0x

1.0x

0.0x
0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0%

Profitability + Growth

Source(s): Capital IQ as of 01.09.2025. Carlsquare analysis Winter 2025 19
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Public comparables — Enterprise Automation

Figures are in Sm except for per share

and ratio related items Trading Metrics Operating Metrics Valuation Metrics
Revenue Growth Gross Margin EBITDA Margin Rule of 40 EV/Revenue EV/EBITDA
% 52
Week
High Market Cap CY25E  CY26E CY25E  CY26E CY25E  CY26E CY25E  CY26E CY25E  CY26E CY25E  CY26E

ServiceNow 91% $216,443 $209,564 21% 20% 82% 82% 35% 37% 56% 58% 15.8x 13.2x 44.6x 35.3x
Atlassian 85% $63,673 $62,701 17% 18% 83% 83% 25% 26% 42% 44% 11.3x 9.5x 45.5x 37.1x
SS&C 98% $18,826 $25,562 6% 5% 60% 60% 40% 41% 45% 45% 4.1x 4.0x 10.4x 9.8x
NICE 61% $10,386 $9,424 10% 9% 71% 72% 35% 35% 45% 44% 3.1x 2.9x 9.1x 8.2x
AppFolio 92% $9,108 $8,818 17% 17% 66% 66% 30% 32% 47% 50% 9.5x 8.1x 31.8x 25.0x
Pegasystems 98% $8,240 $8,120 7% 7% 76% 77% 24% 27% 31% 34% 5.1x 4.8x 21.5x 17.8x
Smartsheet 99% $7,868 §7,147 15% 17% 84% 84% 20% 20% 35% 37% 5.5x 4.7x 27.2x 23.5x
UiPath 48% $7,381 $5,859 11% 10% 85% 85% 18% 19% 28% 29% 3.7x 3.4x 21.1x 17.8x
BlackLine 82% $3,567 $3,668 9% 10% 80% 81% 25% 27% 34% 37% 5.2x 4.7x 20.4x 17.4x
Appian 80% $2,528 $2,707 11% 12% 77% 78% 6% 10% 17% 21% 4.0x 3.5x 68.0x 36.4x
Newgen 92% $2,617 $2,537 27% 23% 50% 50% 24% 24% 51% 47% 11.9x 9.7x 49.3x 39.9x
75th Percentile 95% $14,606 $17,493 17% 18% 83% 82% 32% 34% 46% 46% 10.4x 8.8x 45.1x 35.8x
Mean 84% 831,876 831,464 14% 13% 74% 74% 26% 27% 39% 41% 7.2x 6.2x 31.7x 24.4x
Median 91% $8,240 $8,120 11% 12% 77% 78% 25% 27% 42% 44% 5.2x 4.7x 27.2x 23.5x
25th Percentile 81% $5,474 84,764 10% 10% 69% 69% 22% 22% 33% 36% 4.1x 3.8x 20.8x 17.6x

Source(s): S&P CapitallQ as of 01.09.2025 Winter 2025 20
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Relevant deal activity! — Enterprise Automation

Cn

Cn

Date

Dec-2024
Jun-2024
Apr-2024
Feb-2024
May-2023
Nov-2022
Nov-2022
Oct-2022
Sep-2022
Jul-2022
Mar-2022
Mar-2022
Feb-2022
Jan-2022
Jan-2022
Jan-2022

Target

R Rivery
gocanvas
enovation
Zutiet
SISUA_DIGITAL
(%@ Roots

Automation
atlasRTX
IIC] shadowbox
Eleviant
€2 Simplifai

G IFFY.
blueprism
KRYON
59&%5."%

':'T:" EMAILTREE.AI

Appway

Profile

Data integration provider offering CDC
Automation platform for operations and inspections

Healthcare RPA
Automated network management operations

RPA technology

Cognitive process automation

Automated Al text and communication solution
Healthcare automation platform

Transformation company focused on RPA and Al
Al process automation software

Business optimization through automation and RPA
Enterprise RPA provider

RPA platform

RPA platform

Hyperautomation and for email

Process automation solutions

Note(s): 1) Reflects transactions with valuation informing data
Source(s): S&P CapitallQ, PitchBook

= cArRLsauARE

Acquirer EV (SM) EV/Revenue
boomi Confidential
SROuP " $770 9.6x
1 legrand’ $538 8.3x
servicenow. Confidential
Undisclosed $12 11.2x
$22 8.4x
NICE $50 10.0x
EARITAL NA 10.6x
CTG’ $23 1.9x
MONIN $14 3.8x
8= EIGHT ROADS $202 17.6x
ssfic $1,390 6.9x
¢ nintex $100 4.3x
Undisclosed $49 4.7x
Undisclosed $20 5.0x
FNZIE $326 21.5x

75th percentile
Median

25th percentile
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Susan Blanco

Managing Partner
susan.blanco@carlsquare.com
+1 (415) 320-1582

Daniel Garlipp

Managing Partner
daniel.garlipp@carlsquare.com
+49 40 300 836-19

Travis Mahoney
Senior Vice President

travis.mahoney@carlsquare.com

+1(415) 320-1584

John Cooper

Managing Partner
john.cooper@carlsquare.com
+1 (415) 237-3242

Greg Hartlein

Managing Director
greg.hartlein@carlsquare.com
+1(617) 936-0373

Jon Tingling

Senior Vice President
jon.tingling@carlsquare.com
+1(778) 793-5880

San Francisco | 724 Battery St. | CA 94102 | +1 (415) 237-3445
Vancouver | 1021 W Hastings St. | BC V6C 2R6 | +1 (778) 793-5880

Berlin Frankfurt Hamburg
Stockholm

Munich  Paris

Copenhagen London

Warsaw

Mark Miller

Managing Partner
mark.miller@carlsquare.com
+49 40 300 836-11

David Lamb
Director

david.lamb@carlsquare.com
+1 (415) 234-0795



	+ Default Section
	Slide 1

	Introduction to Carlsquare
	Slide 2
	Slide 3: Carlsquare is a leading global independent M&A advisory firm 
	Slide 4: Carlsquare is one of the most active middle-market advisors and M&A is our core business
	Slide 5: Significant Enterprise Automation fundraising advisory track record
	Slide 6: Case study: Boomi’s acquisition of Rivery

	Market Overview & Dynamics
	Slide 7
	Slide 8: Emerging trends in Enterprise Automation 
	Slide 9: The market has evolved from basic task automation to intelligent process hyperautomation
	Slide 10: The strong growth in both the low-code and hyperautomation markets signifies rising enterprise adoption of intelligent automation solutions
	Slide 11: Dynamics and developments in the automation market (I/II)
	Slide 12: Dynamics and developments in the automation market (II/II)
	Slide 13: Market consolidation within automation (I/II)
	Slide 14: Market consolidation within automation (II/II)

	Public market update
	Slide 15
	Slide 16: The top performing automation companies have diverged from the pack
	Slide 17: Enterprise Automation public company benchmarking
	Slide 18: The combination of growth and profitability continue to be the strongest predictor of a high multiple for listed software companies
	Slide 19: “Rule of” correlates strongly to EV/Revenue multiples for automation companies
	Slide 20: Public comparables – Enterprise Automation
	Slide 21: Relevant deal activity1 – Enterprise Automation
	Slide 22


