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Our technology & tech-enabled services practice advises leading  
private and publicly traded technology companies including many  
of the world’s most respected IT consulting, managed services,  
technical staffing and enterprise software providers.
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•	 HCL Technologies (NSEI: HCLTECH), an India based provider of software development, business process outsourcing and IT infrastructure 
services, agreed to acquire DWS Limited, an Australia based IT, business and management consulting company, for $138 million, or 9.5x 
LTM EBITDA

•	 The acquisition expands HCL’s presence in the Australia and New Zealand markets

•	 Baring Private Equity Asia, a large Hong Kong based private equity firm, agreed to acquire Virtusa (NasdaqGS: VRTU), a US based provider 
of digital business strategy, digital engineering and IT services, for $2 billion, or 16.8x LTM EBITDA

•	 The transaction generates an immediate cash premium to Virtusa’s shareholders and will solidify its position at the forefront of digital 
transformation

•	 Infosys (NSEI: INFY), an India based provider of consulting, technology, outsourcing and next-generation digital services, agreed to 
acquire Kaleidoscope Innovation, a US based provider of product design, development and insights for the medical, consumer and 
industrial markets, for $42 million

•	 The acquisition expands Infosys’ expertise in design and engineering, particularly at the intersection of new software technologies and 
medical devices 

•	 ASGN Incorporated (NYSE: ASGN), a US based IT staffing and services provider, acquired LeapFrog Systems, a US based provider of digital 
business transformation services, for up to $72 million

•	 LeapFrog will join ASGN’s Apex Systems division and will add capabilities to capture additional commercial consulting opportunities

•	 EPAM Systems (NYSE: EPAM), a leading global professional services company, acquired Ricston, a UK based provider of technology 
consulting, integration and migration services

•	 The acquisition bolsters EPAM’s capabilities in integration and connectivity, specifically in microservices and APIs
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•	 Cognizant (NasdaqGS: CTSH), a US based provider of consulting, technology and outsourcing services, agreed to acquire 10th Magnitude 
(backed by Pamlico Capital), a US based provider of cloud managed services focused on Microsoft Azure

•	 The acquisition bolsters Cognizant’s new Microsoft Business Group with additional Azure expertise
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EBITDA Multiples Over Time

Select Technology Transactions Announced in March 2019

Selected TM Capital Technology Experience TM Capital’s Technology Contacts

Target Sector Acquiror Target Enterprise Value Comments

3/29/2019 Managed 
Services

Calligo Limited Connected 
Technologies 
Inc.

NA • "Calligo Limited (backed by Investcorp Bank), a UK based provider of cloud solutions for 
businesses, has acquired Connected Technologies Inc, a Canadian provider of managed IT 
solutions, cloud hosting, network services, and technical support

• The combined client base also gives Calligo the largest concentration of CPA customers in the 
region and the longest track record in serving the industry’s IT, cloud and data residency needs"

3/28/2019 Managed 
Services

Nixu Oyj Ezenta A/S NA • "Nixu Oyj (HLSE:NIXU), a Finland based provider of IT security services, has acquired Ezenta 
A/S, a Danish provider of information technology consulting services

• The Ezenta acquisition strengthens Nixu’s Danish cybersecurity market presence and enables 
Nixu to offer cybersecurity services to Danish customers and use Ezenta’s technologies to build 
and support IT security infrastructure"

3/15/2019 IT Services Audius AG IT Competence 
Group

NA • "Audius AG, a Germany based provider of customer relationship management software 
solutions for service, maintenance, and facility management industries, has acquired a 
majority stake in IT Competence Group SE (DB:3IT), backed by Navigator Equity Solutions 
(BST:NUQA), a German provider of IT consulting and outsourcing solutions 

• Audius will initially continue to manage the IT Competence Group as a separate strategic 
business unit; the strategic vision is to exploit economies of scale and competitive 
advantages among employees, customers and suppliers"

3/14/2019 IT Services Deloitte Converging 
Data

NA • "Deloitte, a US based provider of professional services, has acquired Converging Data, an 
Australian provider of data acquisition and analytics solutions

• The acquisition bolsters Deloitte's cyber analytics team, particularly enhancing its ability to offer 
clients expertise in Big Data, Artificial Intelligence, and Security Orchestration and Response"

3/6/2019 Transaction 
Processing

Payroc Detrok 
Technology 
Services

NA • "Payroc (subsidiary of MB Financial Bank), a US based provider of payment processing 
solutions, has acquired Detrok Technology Solutions, a US based provider of payment 
processing technology solutions to the hospitality industry

• The acquisition bolsters Payroc’s positioning in the hospitality industry, while augmenting its 
technology solutions and related services to address the needs of independent owner-
operator restaurant establishments"
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Annc. Date Sector Acquiror Target Enterprise Value Acquisition Synopsis

9/23/2020 IT Services
Cerberus Cyber 
Sentinel

Clear Skies Security NA
•	 Cerberus Cyber Sentinel (OTCPK: CISO), a US based cybersecurity services company, acquired Clear Skies Security, a US based 

cybersecurity assessment firm
•	 The acquisition bolsters Cerberus Cyber Sentinel's security assessment capabilities

9/19/2020 IT Services WIIT myLoc NA

•	 WIIT, an Italy based provider of hosted private and hybrid cloud services, acquired myLoc, a Germany based provider of cloud and 
colocation services for enterprises and individuals

•	 The acquisition is WIIT 's first outside of Italy and is in line with the Company's goal of becoming a leading European operator in the 
space

9/8/2020 IT Services
Marlin Equity 
Partners

Pentalog NA

•	 Marlin Equity Partners, a global private equity firm, acquired Pentalog, a France based provider of end-to-end product design, 
software engineering and digital consulting services

•	 Marlin's deep domain expertise and operational resources in software and tech-enabled services will accelerate Pentalog's future 
growth

9/3/2020 IT Services
Acclaim Technical 
Services

Global Consulting 
Services

NA

•	 Acclaim Technical Services, a US based language and intelligence services company serving government agencies, acquired Global 
Consulting Services, a US based IT and engineering consulting firm

•	 The acquisition adds a team of 30 to Acclaim's roster and adds expertise in software development, software engineering and systems 
engineering

9/2/2020 IT Services Concord
Services Team of 
HyperAspect

NA
•	 Concord, a US based IT consulting firm, acquired the services team of HyperAspect, a Bulgaria based software development and 

technology consulting company, to form Concord Europe
•	 The acquisition strengthens Concord's position in Europe and expands its capabilities in AI and machine learning

9/1/2020 Managed 
Services

Cooperative 
Systems Fandotech NA

•	 Cooperative Systems, a US based managed IT services provider, acquired Fandotech, a US based provider of datacenter and managed IT services
•	 The acquisition brings complementary and additive cloud solutions to Cooperative's offering

9/1/2020 IT Services Centerbridge 
Partners AHEAD NA

•	 Centerbridge Partners, a US based multi-strategy private investment firm, agreed to acquire a majority stake in AHEAD (backed by Court Square 
Capital Partners), a US based provider of enterprise cloud solutions

•	 Centerbridge's backing will enable AHEAD to bolster its capabilities around helping clients transform and create more agile applications
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