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MARCH 2021 TMT M&A MONTHLY BRIEFING

M&A activity in the European TMT space seems to be on track to
returning to its pre-Covid levels, with transactions and deal value
increasing by 12% and 7% respectively month-over-month. 241
deal completions were announced in March, and aggregate value
increased to $33.1bn, the third highest figure of the past 12
months. Despite declining again, sellers will find confidence in a
strong P/Sales ratio of 1.9x. The P/EBITDA multiple settled at
11.9x. The App Monetization Software space made headlines with
two large transactions including a US buyer (see below), and
cross-border activity remained high from both a PE and trade
perspective.

Regent Assay’s View of the Month On 22 March, US-based PE firm, Thoma Bravo,
acquired ironSource for $11.1bn, valuing the Israeli
business at a staggering 33x revenue. ironSource
develops a platform which enables game developers
to turn their apps into scalable businesses. The
platform helps developers monetise and analyse their
apps and enhance user engagement through multiple
channels, including unique on-device distribution
through partnerships with leading telecom operators
and OEMs. In 2020, ironSource grew revenue 83%
year-over-year to $332 million. The company serves
over 2bn monthly active users.

NASDAQ-listed software company, Digital Turbine,
acquired Netherlands-based, Fyber, for $550m, on 22
March. Fyber is a leading mobile advertising
monetisation platform empowering global app
developers to optimise profitability through
advertising. Its proprietary technology platform and
expertise in mediation, real-time bidding, advanced
analytics tools, and video offer publishers and
advertisers a holistic app monetisation solution. The
acquisition of Fyber is part of Digital Turbine's
expressed strategy to provide comprehensive media
and advertising solutions for its partners and
advertisers.

India headquartered IT consultancy firm, Wipro,
announced on 4 March the acquisition of UK-based,
Capco, for $1.45bn. Capco is a global management
and technology consultancy providing digital,
consulting and technology services to financial
institutions in the Americas, Europe and the Asia
Pacific. Its clients include many marquee names in the
in the banking, capital markets, wealth, asset
management and insurance sectors and the company
is widely acknowledged for its domain and consulting
expertise, risk and regulatory offerings. The company
had 2020 revenue of $720m. This is Wipro’s fourth
acquisition since July 2020.

Also in the UK, digital marketing company, Investis
Digital, was acquired by investment group Investcrop
(USA) on 30 March, for $413m. Investis Digital is a
global provider of digital corporate communications
and marketing services to blue-chip institutions.
Through its proprietary Connected Content™
approach, Investis Digital combines compelling
communications, intelligent digital experiences and
performance marketing to help companies build
deeper connections with audiences, manage corporate
reputation and drive business performance. The
investment by Investcorp represents return of 2.6x
for previous owners ECI Partners.
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