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Ciesco Global M&A Review — Q1 2023 Year-to-Date Update

Key findings

Technology, digital and media sectors remain resilient to the general economic climate, with the volume of M&A deals
consistently strong, with only a slight decline of 3% on Q1 2022 and a significant growth of 116% on Q1 2021.

The disclosed value of M&A deals in the sectorin Q1 2023 is up 14% compared to the same
period last year. Over a three-year period, the growth in Q1 M&A deal value has been 158%.

Ql 2023 Corporate-led (strategic buyer) acquisitions account for the majority of transactions,
Year-to-Date (YTD) nevertheless, PE-backed deals account for a significant 40% of total deal volume.

update

As in the previous year, Digital Services, AdTech / MarTech, Digital Media and Content &
Production sectors attract the most buyer interest. Notably, in Q1 2023, PR and Events &
Experiential sectors also show a significant 117% rise in activity.

The M&A activity in the USA, UK and Western Europe continues to make up the majority of deal activity, accounting for 77%.
This is a 7% decrease on the same period last year. Notably, the APAC region was up 62% in deal volume on Q1 2022 with
Australia leading this trend in the region, accounting for a 25% increase in deal volume.
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Q1 2023 M&A in tech, digital and media bucks expectations with healthy diagnosis despite major global uncertainty

* 493 transactions announced to date in the first quarter of 2023 in the technology, digital and media sectors
*  Slim 3% decrease in year-to-date deal activity from the same period in 2022 but significant growth on 2021 — 116%
*  The overall disclosed value of deals has gone up 14% on Q1 2022. Over the last three years this figure has grown 158%

* 1 mega-deal (deals with a value above $10bn) announced to date — experience management software company Qualtrics was acquired by Silver Lake and CPP
Investments for an estimated $12.5 billion
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Highlight deals in Q1

Select dealsin Q1 2023

Bidder Target description Buyer description Enterprise Value

Cloud-based enterprise event marketing and
cvent Blackstone Mar-23 management platform (US) PE/Buyout (US) $4.6bn

TARSUS @ informa Mar-23 Subscription experlgnce platfgrm for publishing Publishing and events company (UK) $940m
and media companies (UK)

Readlu BONN | ER Mar-23 Provider of subscription services for digital Magazine publishing company $32.4m

magazines (Sweden)

e Bld‘iel‘l‘ect S|mpl|f| Feb-23 MarTech platform (US) PE-backed programmatic advertising and agency A

management software (US)

“ Feb-23 Rewards-based mobile ad platform (Portugal) Operator of a premium performance marketplace $26.0m
) (Canada)
ClearPier
= tekno p°|nt DEP-I.® Feb-23 Marketing agency (India) PE-backed digital marketing services firm (Netherlands) n.a.
FENOM DIGITAL Jan-23 Advanced analytical solutions provider Ad-holding company $75m

. 7 i Enterprise-grade software-as-a-service (SaaS) s
@Testlng @‘E[REIRES Jan-23 latform (US) Growth equity firm (US) $1.14bn

@ %/T ELUS Jan-23 Full-service digital pro((ﬂ)usc)t consultancy services Technology company (Canada) $1.23bn

WILLOWTREE International
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MarTech and Digital Services sectors see highest deal volume whilst PR & Communications saw the greatest increase

over Q1 2022 with a 117% rise in deal activity, and Events & Experiential saw a 30% increase
Deal volume YTD by sector for the period Q1 2019 -Q1 2023
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Select transactions across top subsectors:

Digital Media Digital Services MarTech/ AdTech Content & Production
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AUDIOBOOKS

—.M
Sold to

rb media

Audiobooks and digital media
n.a.
Expands distribution of the existing

audiobook catalog through RBmedia's
powerful global distribution network.

-exoft

Custom software development company
Sold to
EuUVIC
[ ]
IT consulting services
n.a.

Buying Exoft is the first step to Euvic
Group’s foreign expansion.
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@ adpushup
Online ad revenue optimisation platform
Sold to
OGENIEE
Internet advertisement company
S$70m

To develop and expand the company's
current publisher monetisation services
in regions such as Southeast Asia.
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Content production services
Sold to
dentsu
Advertising & public relations company
$641.6m

To ‘grow creative production and
Customer Transformation & Technology
capabilities’
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Events & Experiential

Sold to
convene

Corporate hospitality business

$245m

Now the largest provider of dedicated
premium event venues in the US and UK.
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PE-backed corporates continue leading the activity in the sector and WPP is the top Strategic bidder

Most active buyers of 2023 as of Q1

YTD as of Q1: PE vs Strategic Acquirers

Parent / Backer Acquiring Entity 2023 2022 2021 * PE and PE-backed firms continue to be a strong buyer category. As a
proportion of the overall deal total, Private Equity buyers make up 40%,
as they did in Q1 2022, whilst Strategic Acquirers held their proportion of

Strategic— Ad

B Hill+Knowlton
ho|d|ng pr‘ HH: Strategies 5 1 1 60%
WAT E%LAND PE-backed  pARNER #_: L s 5 0 1 * In Q1 2023, the value of PE deals increased by 5% compared to the same
======== quITY INvEsTMENTS trade l period last year, from $22.1bn to $23.1bn (inclusive of mega deals).
& PE-backed CloserStill T3 Superstruct® et
— EQRU?‘yPIADRTENglgE trade “ N2 ntertainment m 4 1 1
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2019
- PE-backed S|mp||f| ) 0 0 I 2021 426 46% 54%
Blackstone trade WL\ 2022 | 507  40% 60%
2022 2023 493 40% 60%
THE CARLYLE GROUP PE-backed DEPT. 1 0 0 2023
e — trade
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The USA, UK and Western Europe targets continue to lead the deal flow, whilst APAC increases deal activity by 62%

* The two largest markets (target companies’
locations) remain the USA and the UK with 193
(21% decrease from Q1 2022) and 50 (24%
decrease from Q1 2022) deals respectively.

*  Combined, the USA and UK account for 49% of
total deal volume. They are followed by France,
Canada, Australia, Netherlands and Germany,
all of which combined represent 70% of total
deal volume.

* The USA and UK markets have witnessed a
slowdown - the M&A environment proves
challenging as there are increasing concerns for
the broader economy following the prospect of
recession, amongst other factors.

*  Western Europe deal volume increased 15%
over Q1 2022, but the region that saw the
greatest increase was APAC, up 62% in YTD
activity compared to the same period last year.
Australia leads the activity with 16 deals in Q1
2023.

. Domestic  transactions were down 7%
compared with the same period last year, whilst
Cross Border transactions showed a 6% rise.

Deal volume by region as of YTD Q3 2021 and 2022
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APAC saw a significant YoY % increase from YTD Q1 2022 -

up 62%

Other, 19%
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China, 5%
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The report provides an overview of the year-to-date global M&A deal activity in Q1 2023 within the technology, digital, media and marketing sectors— with statistical analysis of overall global deals by volumes and disclosed values, as well as
by geographic region and sectors. The report also provides insights and trend analysis of private equity related activity and an overview of the evolving buyer landscape, along with an outlook for the sector.

The report has been prepared by analysts at Ciesco’s Market Intelligence team using various data points and sources including data that is available via PitchBook and several other M&A databases.
Ciesco is a London-based M&A advisory firm specialising in the technology, digital, media and marketing sectors, with coverage of Europe, Asia and North America.

If you would like to discuss any of the findings in this report, please contact:

Chris Sahota Colin Wheeler Aika Kussimova Annabelle Pugh

CEO Partner M&A Associate Director Market Intelligence

+44 (0)20 7153 6030 +44 (0)20 7153 6073 +44 (0)20 7155 9286 +44 (0)20 71509799
chris.sahota@ciesco.com colin.wheeler@ciesco.com  aika.kussimova@ciesco.com annabelle.pugh@ciesco.com
Ciesco

156-158 Buckingham Palace

Road

London, SW1W 9TR
United Kingdom
www.ciesco.com

@CiescoGroup

The intellectual property rights to the research and data provided herein is owned by Ciesco Limited (“Ciesco” or Ciesco). Any unauthorised use, including but not limited to copying, distributing, transmitting or otherwise of any data appearing is not permitted
without Ciesco’s prior consent. Ciesco do not accept or assume any liability or obligation for or relating to the content or information (“data”) contained herein, any errors, inaccuracies, omissions or delays in the data, or for any actions taken or not taken by anyone
in reliance on the information in this publication or for any decision based on it.

While this publication has been carefully prepared, it has been written in general terms and should be seen as broad guidance only. The publication cannot be relied upon to cover specific situations and you should not act, or refrain from acting, upon the information
contained therein without obtaining specific professional advice. Please contact Ciesco to discuss these matters in the context of your particular circumstances. In no event shall Ciesco, its partners, employees and agents be liable for any special, incidental, or
consequential damages or for any loss arising out of the use of the data.

Ciesco Limited is registered in England and Wales under no. 0724319. Our registered office is based at 156-158 Buckingham Palace Road, London SW1W 9TR, United Kingdom.

© April 2023 Ciesco Limited. All rights reserved.
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