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Dedication to Primary Research

Procurement

✓ Spend Management

✓ Purchasing

✓ Supplier Management

✓ Sourcing

Supply Chain Planning 

& Commerce

✓ Optimization

✓ ERP

✓ Inventory Management

✓ Risk Management

Supply Chain Execution

✓ Transportation Management

✓ Warehouse Management

✓ Logistics

✓ Global Trade Management

Supply Chain Technology Thought Leadership
MPG’s Industrial Software Practice

Continuous Dialogue with the Company’s Shaping the Market

Growing Momentum of Market-Shaping Outcomes with Tier-1 Clients & Counter-Parties

Procurement Planning Execution

Minority Investment

Founding Team

Minority Investment

PE-Backed

Confidential

Minority Investment

PE-Backed

Strategic Sale

Founding Team

Financial Sale

PE-Backed

See our 2022 ReportSee our 2021 Report

Acquisitions Of

PE-Backed
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https://docsend.com/view/aqfuik9k6tshwfg3


33

Madison Park Group (MPG) actively tracks and engages with leaders in the Supply Chain Planning

and Commerce (SCPC) Software market. Our relationships in the market help global companies

optimize the delivery of goods, services, and information from supplier to end customers. Many of

these solutions integrate with transaction systems to provide scenario planning, real-time demand

management, and improve visibility.

✓ Network Design ✓ Human Capital ✓ Demand Sensing ✓ Compliance & Regulations

✓ Sales Performance & 

Collaboration
✓ Sales & Distribution ✓ Transaction Management ✓ Data Security

✓ Production & Resources ✓ Service Delivery ✓ Track & Trace ✓ Vendor Risk & Contracting

✓ Sourcing ✓ Lifecycle Management ✓ Alerts & Notifications ✓ Audit & Inspection

✓ Order Fulfillment ✓ Operational Intelligence ✓ Order Management
✓ Sustainability & ESG 

Reporting

✓ Data Solutions
✓ Requirements & Process 

Modeling
✓ Warehouse Management

✓ Financial, Accounting & 

trade

✓ Production & resources

Featured Companies Inclusion Criteria

PlanningOptimization Risk ManagementInventory Management

Supply Chain Planning

Supply Chain Planning and Commerce Market Update
Companies Featured in MPG’s Market Update

Michael Magruder

Managing Director

Email | LinkedIn

Rohan Khanna

Managing Director

Email | LinkedIn

Chester Davidson

Associate

Email | LinkedIn

Molly Murphy

Senior Analyst

Email | LinkedIn

Click on company logos to be directed to specific profiles

MPG’s Supply Chain Coverage Contacts

Commerce 

eCommerceMarketplace
Replenishment & 

Returns
Dropship

mailto:mmagruder@madisonparkgrp.com
https://www.linkedin.com/in/mmmagruder/
mailto:rkhanna@madisonparkgrp.com
https://www.linkedin.com/in/rohan-khanna-18788bb/
mailto:cdavidson@madisonparkgrp.com
https://www.linkedin.com/in/chester-davidson-6059b1108/
mailto:mmurphy@madisonparkgrp.com
https://www.linkedin.com/in/molly-murphy-95517bb3/
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Select Identified Underlying Trends

…Transactions

Kinaxis acquired MPO for $45.0M

August 2022

Shopify acquired Deliverr for $2.1B

May 2022

GXO acquired Clipper Logistics for $1.2B

March 2022

Baxter Planning Systems acquired Entercoms’ Supply Chain Technology Business 

for an undisclosed valuation
November 2021

ToolsGroup, an AKKR-backed company acquired Mi9 for an undisclosed valuation

October 2021

Mercell acquired Cloudia for $125.6M

June 2021

Panasonic acquired Blue Yonder for $7.1B

April 2021

Telus acquired AFS Technologies for $241.8M 

November 2020

…Fundraises

Blackstone invested €500 in RELEX

February 2022

Tiger Global led a $250M Series E in Deliverr

February 2022

Thomas H. Lee led an $100M Series D in FourKites

March 2021

Battery Ventures led an $30M Later Stage VC in Shippeo

January 2021

2

Robotics and autonomous tech is changing the 

planning paradigm: improves speed and accuracy of 

routine operations, adds efficiency via side-by-side 

work with humans, and reduces risks

5
Regulations aimed at GHG emissions reductions are 

emerging, forcing companies to plan for and report 

Scope 3 emissions via enforceable contracts

6
Control towers capture and centralize real-time 

transaction data, improve visibility, and decision making 

across broader supply chain planning suites

3
Managers are shifting away from the JIT model due to 

supply chain interruptions such as the recent pandemic, 

pricing considerations, and inflexibility

4
Service chains are on the rise, providing opportunity for 

technologies that enable increased collaboration, 

configurability, efficiency, and visibility 

In Case You Missed These…

Our Market View
Global Supply Chain Disruptions Drive Need for Planning Solutions

1

AI and ML enabled Digital Twin solutions provide 

operators with advanced scenario planning capabilities, 

driving greater network visibility and supply chain 

resiliency

7
IIoT and telematics solutions have dramatically 

increased the volume of consumable data supply chains 

use to drive operational efficiency and customer value

8
Data security is fast becoming a key product 

differentiation as end-points proliferate across global 

supply chains
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Robust Transaction Activity
Venture and Private Equity Investors Continue to Drive Significant SCPC 

Activity: 56% of Deals Done and +1.5x Investment to M&A Activity YTD 

NOTE: YTD ’22 data as of September 9, 2022

(1) Includes Seed, Angel, Early Stage, and Later Stage VC activity

Sources: Pitchbook, Capital IQ, corporate websites, press releases

SCPC Software VC Investment Activity(1) ($ in millions)

Median SCPC Software VC Pre-Money Valuations(1)

Late VC

Early VC

Angel & Seed

Total Deal Value

Deal Count

SCPC Software M&A Activity(1) ($ in millions)

M&A Transactions by Buyer Ownership(1) (% of Total Transactions Count)

Total Deal Value

Deal Count

Sponsor PE-Backed Strategic Strategic

YTD ’22

YTD ’22

YTD ’22

$7.1B Panasonic acquisition 

of Blue Yonder

$31,960

24%

40%
32% 26%

34% 40% 43%
36% 37% 33%
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17%

12%
10%

16%

23%
27%

24% 25%
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Company

Transaction

Counterparties

Closing Date Announced September 2022

Deal Value $635.0 Million

Panasonic Acquires Supply Chain Planning Company 

Blue Yonder for $7.1 Billion
September 2021

Transaction Rationale

✓ Accelerates their shared Autonomous Supply Chain mission

✓ Combining Panasonic’s industrial engineering, IoT, and edge 

technologies with Blue Yonder’s AI/ML-driven supply chain 

and commerce solutions enables better utilization of 

predictive business insights to pivot operations in real-time

✓ The combined entity will offer both hardware and software 

solutions, providing Panasonic a strategic advantage over its 

hardware competitors

Blue Yonder Key Stats

Blockbuster SCPC Acquisitions
Cross-Pollination & Vertical Focused Strategies 

“Panasonic’s Edge technology with Blue Yonder’s AI/ML capabilities 

combines IoT devices and an AI-powered platform to gather and analyze 

data more quickly and with greater insight. Panasonic’s resources and Blue 

Yonder’s innovation will accelerate the development of the tool's customers 

need to anticipate and prevent disruptions and breathe autonomy into their 

supply chains.” -Simon Ellis, Program Vice President, IDC

Other Milestone Transactions

Acquisition

Sources: Capital IQ, Public Filings, Press Releases, PitchBook, Proprietary MPG Research, PE Hub

$343m
SaaS Annual 

Recurring 

Revenue

120%
SaaS Net 

Revenue 

Retention

8.90x
Estimated 

EV/Revenue

$8.5b
Valuation

Autonomous 

Supply Chains

Predictive 

Insights

Improving 

Sustainability

Company

Transaction

Counterparties

Closing Date Announced May 2022

Deal Value $2.1 Billion

Acquisition

Company

(TSE: T)

Transaction

Counterparties +         +

Closing Date Nov. 2020 / Nov. 2021

Deal Value $514.0 Million

Acquisition

• Complimentary solution sets give 

brands the ability to manage 

their public and private 

marketplaces alongside their 

retailer connections with a single 

vendor, expands brands and 

retailers' networks, and allows 

companies to save on delivery 

costs

• The combination strengthens 

Shopify Fulfillment Network’s 

(SFN) merchant inventory 

management capabilities, as well 

as power Shop Promise, a service 

providing customers with two-day 

and next-day delivery, with 

expanded options for storage, 

freight, inventory preparation, 

and returns

• These acquisitions allow TELUS to 

expand into the agriculture 

industry with TELUS Agriculture in 

order to optimize the food value 

chain by increasing efficiency, 

production, and yields, delivering 

better outcomes for businesses 

and the end consumer
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Target Buyer Date Comments & Observations Deal Type
Valuation / 

Investment Size(1)

Aug-22
• The combined solutions deliver a complete real-time picture of every order 

from planned commitment through ultimate delivery
M&A $45

Jun-22
• ToolsGroup will add Onera’s inventory availability and fulfillment solutions 

to its retail planning suite
M&A n/a

Jun-22
• Tungsten’s e-invoicing capabilities will provide comprehensive invoice 

processing and accounts payable solutions to customers
M&A n/a

May-22
• Andavi offers complete visibility and control of trade spend coupled with 

data insights necessary for better decision making in the beverage alcohol 

three-tier system
M&A Conf.

Apr-22
• MHS’s automation technologies and Fortna’s operational optimization 

software serves end-to-end logistics operations
M&A $4,000

Feb-22
• Relex will hire hundreds of developers and experts to grow its 400+ 

employee technical team
VC $5,680(1)

Nov-21
• The new entity provides powerful new solutions to efficiently improve 

product availability under supply chain constraints
M&A n/a

Oct-21
• The combined business will help clients optimize supply networks to 

improve responsiveness and SLA performance
M&A n/a

Sep-21
• The acquisition enables TrueCommerce to fuel the growth of its global 

network, deepen its portfolio, and expand geographically
M&A n/a

Mar-21
• QuestaWeb’s FTZ solution helps minimize supply chain duties, fees, and 

taxes while staying compliant with CBP regulations M&A $36

Landmark Transactions
Leading Global Funds Have Placed Bets Across the Entire Supply Chain

$ in millions

Sources: Pitchbook, Capital IQ, corporate websites, press releases, MPG proprietary knowledge

(1) Denotes post valuation
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Industry Trends
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Emerging technologies are driving sustainable competitive advantages across the entirety of supply chain and commerce…

“The key element of the revolution is interconnecting the processes that are currently disconnected. Essentially, supply chain planning has 

grown up through siloes, so focusing on one chain link at a time, and believing that by optimizing one link at a time, you're optimizing the 

supply chain. It's impossible to optimize a complete supply chain by looking at it one chain link at a time. So, a big part of the revolution, I 

believe, is the fact that we are interconnecting all of the chain links simultaneously.” –John Sicard, CEO, Kinaxis

Technology Remains a Strategic Imperative for Supply 

Chain Organizations

75%
of large enterprises will have adopted some form of intralogistics smart 

robots in their warehouse operations(2)

75%
of commercial supply chain management application vendors will deliver 

embedded advanced analytics (AA), artificial intelligence (AI) and data 

science(2)

25%
of supply chain execution (SCE) vendors will have rewritten their core 

application to a microservices architecture, but only 5% of supply chain 

organizations will have adapted to true composability(2)

85%
of companies will suffer significant value loss due to a failure to merge 

their digital supply chain twin and control tower initiatives(2)

CloudBlockchainAI IIoTML RPA Digital

Twin
Edge

Computing

Continuous 

Planning

Supply Chain 

Segmentation

Under $5M

$5-25M

Over $25M

Unsure

56% 
of organizations increased 

investment in supply chain(1)

57% 
of organizations increased 

investment in technology(1)

Investment by Industry(1) and Total Investment in Supply Chain(1)

36%

22%

53%

46%

75%

47%

4%

3%

14%Total

Manufacturing

Retail

…compelling organizations to increase supply chain investment

Sources: (1) Blue Yonder Study released Feb 2022 (for 2021) and Blue Yonder Supply Chain & Logistics Executive Survey (Apr 2022); (2) Gartner
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Rapidly Changing Supply Chains
B2B eCommerce is Key to Diversifying Supply Chains for Resilience

B2B cross-border eCommerce is forcing B2B companies to adapt their supply chains to emulate flexible, agile, scalable, quick, mobile, 

and global B2C channels, requiring businesses to adopt new planning solutions that cater to the all constituents involved

Production Manufacturing Wholesale Retail Consumer

B2B Value Chain B2C Value Chain

Sources: (1) Statista, 2020

$14.9 Trillion Annual Spend (1) $3.0 Trillion Annual Spend (1)

Require coordination across multiple departments before placing an order Interact with one party

Prioritize long-term sourcing stability via research and recommendations Purchase decisions driven by immediate need

Company-wide purchases cause short remittance periods Long remittance periods

High-volume order errors have large, long-term impacts Low-impact errors from individual purchases

Repeat customers force companies to consider the long-buyer lifecycle Often one-off customers with low switching costs

Higher level of complexity in B2B eCommerce vs.B2C eCommerce…
B2B Buyers: B2C Buyers:

Likely subject to sourcing sustainability requirements Subjective purchasing requirements
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Verticalized Solutions
Technology Transforming Supply Chains into Data-Driven Strategic Assets

Retail / Food & 

Beverage

Services & 

Maintenance

Commodities Life Sciences Manufacturing Critical 

Infrastructure

Retailers and Food & 

Beverage companies 

are adopting planning 

solutions that provide 

complete seed to 

shelf visibility that aid 

in distribution, pricing, 

promotions and store 

level data

Companies demand 

efficient execution of 

supply, replenishment, 

and repair orders to 

reduce inventory and 

transportation costs, 

and to improve 

service levels and fill 

rate

Companies are 

favoring planning 

solutions with 

sustainability and ESG 

reporting capabilities 

in order to reduce 

their impact on the 

environment

Increased scope of 

clinical supply 

management with 

intense regulatory and 

commercial launch 

timelines is disrupting 

complex and highly 

regulated supply 

chains

Dependable supply 

chain management 

and quality control 

solutions are 

paramount to discrete 

manufacturers 

managing thousands 

of suppliers

Construction & built 

environment requires 

integrated mobile 

project management 

that connects field 

and office for real-

time visibility
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Optimization / Visibility Inventory & Warehouse 

Management

Resource Planning Risk Management

Supply Chain Planning

End-to-End Planning Functions

Market Landscape
Emblematic Supply Chain Planning & Commerce Technology Players

Replenishment & ReturnsMarketplace & Commerce Fulfillment
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Featured Companies

II.
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Sources: Pitchbook, Capital IQ, corporate websites, press releases, LinkedIn

Featured Companies
Leading Supply Chain Planning and Commerce Platforms

To view news, click on blue text

News & NotesProfile

Headquarters: Albany, NY

Employees (1-Yr. Growth): 398 (6%▲)

Website: www.commercehub.com

Ownership Status: PE-Backed (Insight Partners)

Acquisitions Since 2010: 3

TTM Revenue: n/a

Headquarters: Scottsdale, AZ

Employees (1-Yr. Growth): 4,949 (15%▲)

Website: www.blueyonder.com

Ownership Status: Subsidiary (Panasonic)

Acquisitions Since 2010: 8

TTM Revenue: ~$1,172

Optimization ERP
Inventory 

Management

Risk 

Management

Fulfillment Marketplace eCommerce
Replenishment 

& Returns

Optimization ERP
Inventory 

Management

Risk 

Management

Fulfillment Marketplace eCommerce
Replenishment 

& Returns

Optimization ERP
Inventory 

Management

Risk 

Management

Fulfillment Marketplace eCommerce
Replenishment 

& Returns

Headquarters: Atlanta, GA

Employees (1-Yr. Growth): 426 (1%▲)

Website: www.amsoftware.com

Ownership Status: Public (NAS: AMSWA)

Acquisitions Since 2010: 4

TTM Revenue: $129

CommerceHub introduces Commerce Suite and 

Delivery Suite as part of its trusted commerce network
March 2022

CommerceHub names former AWS, Microsoft 

executive Bryan Dove as CEO
May 2021

Blue Yonder and Snowflake partner to provide end-to-

end supply chain insights
March 2022

Panasonic completes acquisition of Blue Yonder
September 2021

Logility announces acquisition of network optimization 

provider Starboard Solutions
June 2022

Logility introduces capabilities for deeper visibility into 

manufacturing and supply chain planning
March 2022

Logility launches corporate responsibility solution to 

help businesses track compliance status of suppliers
October 2021

Blue Yonder names ex-Oracle and Infor executive, 

Duncan Angove as CEO
July 2022

CommerceHub to acquire ChannelAdvisor for $23.10 

per share, or approximately $635 million
September 2022

https://blueyonder.com/
https://multichannelmerchant.com/press-releases/commercehub-introduces-new-commerce-suite-and-delivery-suite-solutions-as-part-of-its-trusted-commerce-network/
https://wwd.com/business-news/technology/commercehub-frank-hub-steps-down-1234818667/
https://www.retailtouchpoints.com/topics/supply-chain-sourcing/blue-yonder-and-snowflake-partner-to-provide-end-to-end-supply-chain-insights#:~:text=Fulfillment%20solution%20provider%20Blue%20Yonder,prevent%20and%20resolve%20disruptions%20across
https://media.blueyonder.com/panasonic-completes-acquisition-of-blue-yonder/
https://www.amsoftware.com/wp-content/uploads/2022/06/LGY-Starboard-Acquisition-Release.pdf
https://www.logility.com/press-release/logility-introduces-capabilities-for-deeper-visibility-into-manufacturing-supply-chain-planning%ef%bf%bc/
https://www.logility.com/press-release/logility-launches-corporate-responsibility-solution-helping-businesses-track-social-compliance-and-environmental-status-of-suppliers/
https://media.blueyonder.com/blue-yonder-names-duncan-angove-as-ceo/
https://www.retailtouchpoints.com/features/mergers-and-acquisitions/commercehub-to-buy-channeladvisor-in-635-million-deal
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Featured Companies
Leading Supply Chain Planning and Commerce Platforms

Hg joins EQT and TA Associates as investors in IFS and 

WorkWave
March 2022

IFS and BearingPoint joint venture releases Arcwide to 

drive unique business transformation proposition
March 2022

IFS acquires Customerville to help enterprises increase 

engagement with their customers
December 2022

Epicor acquires EDI provider Data Interchange to help 

customers drive value in the supply chain
June 2022

Epicor launches Epicor Commerce Connect Express for 

firms to stay connected to suppliers & customers
April 2022

Epicor acquires Grow Inc. to help customers get the 

most insights from their data
March 2022

E2open names Marje Armstrong as new CFO to replace 

Jarett Janik
April 2022

E2open acquires ecommerce shipping software 

platform Logistyx Technologies for $185 million
March 2022

E2open acquires BluJay Solutions to accelerate its SaaS 

supply chain software platform
September 2021

To view news, click on blue text

Optimization ERP
Inventory 

Management

Risk 

Management

Fulfillment Marketplace eCommerce
Replenishment 

& Returns

Optimization ERP
Inventory 

Management

Risk 

Management

Fulfillment Marketplace eCommerce
Replenishment 

& Returns

Optimization ERP
Inventory 

Management

Risk 

Management

Fulfillment Marketplace eCommerce
Replenishment 

& Returns

Profile News & Notes

Headquarters: Linkoping, Sweden

Employees (1-Yr. Growth): 6,530 (14%▲)

Website: www.ifs.com

Ownership Status: PE-Backed (EQT)

Acquisitions Since 2010: 14

TTM Revenue: ~$984

Headquarters: Austin, TX

Employees (1-Yr. Growth): 5,115 (6%▲)

Website: www.epicor.com

Ownership Status:
PE-Backed (Clayton and 

Dubilier & Rice)

Acquisitions Since 2010: 17

TTM Revenue: n/a

Headquarters: Austin, TX

Employees (1-Yr. Growth): 3,438 (5%▲)

Website: www.e2open.com

Ownership Status: Public (NYS: ETWO)

Acquisitions Since 2010: 15

TTM Revenue: $519

https://www.ifs.com/news/corporate/hg-joins-eqt-and-ta-associates-as-investors-in-ifs-and-workwave
https://www.ifs.com/news/corporate/bearingpoint-and-ifs-joint-venture-confirmed-arcwide-to-launch-in-april-2022
https://www.ifs.com/news/corporate/ifs-acquires-customerville
https://www.epicor.com/en-us/newsroom/news-releases/epicor-acquires-data-interchange/
https://www.epicor.com/en-us/newsroom/news-releases/announcing_epicor_commerce_connect_express/
https://www.epicor.com/en-us/newsroom/news-releases/Epicor-Acquires-Grow/
https://www.e2open.com/e2open-names-marje-armstrong-as-new-chief-financial-officer/
https://www.e2open.com/e2open-acquires-global-multi-carrier-e-commerce-shipping-software-platform-logistyx-technologies-for-185-million/
https://www.blujaysolutions.com/275852/
http://www.ifs.com/
http://www.epicor.com/
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Featured Companies
Leading Supply Chain Planning and Commerce Platforms

To view news, click on blue text

Optimization ERP
Inventory 

Management

Risk 

Management

Fulfillment Marketplace eCommerce
Replenishment 

& Returns

Optimization ERP
Inventory 

Management

Risk 

Management

Fulfillment Marketplace eCommerce
Replenishment 

& Returns

Optimization ERP
Inventory 

Management

Risk 

Management

Fulfillment Marketplace eCommerce
Replenishment 

& Returns

Profile News & Notes

Headquarters: Ottawa, CAN

Employees (1-Yr. Growth): 1,515 (23%▲)

Website: www.kinaxis.com

Ownership Status: Public (TSE: KXS)

Acquisitions Since 2010: 3

TTM Revenue: $312

Headquarters: Winston-Salem, NC

Employees (1-Yr. Growth): 2,330 (9%▲)

Website: www.inmar.com

Ownership Status: PE-Backed (OMERS)

Acquisitions Since 2010: 21

TTM Revenue: n/a

Headquarters: New York, NY

Employees (1-Yr. Growth): 19,235 (1%▲)

Website: www.infor.com

Ownership Status:
Subsidiary (Koch 

Industries)

Acquisitions Since 2010: 23

TTM Revenue: ~$3,000

Kinaxis partners with Blume Global to empower better 

responses for supply chain transportation disruptions
June 2022

Kinaxis announces breakthrough in advanced supply 

chain analytics with Planning.AI
May 2022

InMar Intelligence CEO L. David Mounts retires; 

industry veteran Spencer Baird to lead as interim CEO
April 2022

InMar Intelligence launches AI-powered 

DeductionsLink for SMB CPG businesses
January 2022

InMar Intelligence acquires AKI Technologies to 

expand advertising capabilities for retailers
September 2021

Infor partners with Everstream Analytics to navigate 

supply chain complexity and disruption
June 2022

Infor and DB Schenker partner to deliver complete 

supply chain solution
February 2022

Infor acquires Lighthouse Systems to help customers 

improve operational performance
October 2021

Kinaxis acquires MPO to connect supply chain planning 

and real-time execution for perfect orders
August 2022

http://www.kinaxis.com/
http://www.inmar.com/
http://www.infor.com/
https://www.kinaxis.com/en/news/press-releases/2022/kinaxis-and-blume-global-empower-better-responses-supply-chain
https://www.kinaxis.com/en/news/press-releases/2022/kinaxis-announces-breakthrough-advanced-supply-chain-analytics-planningai
https://www.inmar.com/blog/press/inmar-intelligence-ceo-l-david-mounts-retire-cpg-retail-industry-veteran-spencer-baird
https://www.inmar.com/blog/press/inmar-intelligence-launches-ai-powered-deductionslink-modernize-deductions-management
https://www.inmar.com/blog/press/inmar-intelligence-acquire-aki-technologies-expanding-its-retail-media-and-personalized
https://www.infor.com/news/infor-partners-with-everstream-analytics
https://www.infor.com/news/infor-and-db-schenker-partner
https://www.infor.com/news/infor-acquires-lighthouse-systems
https://www.kinaxis.com/en/news/press-releases/2022/kinaxis-acquires-mpo-connect-supply-chain-planning-and-real-time-execution
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Featured Companies
Leading Supply Chain Planning and Commerce Platforms

To view news, click on blue text
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Profile News & Notes

Optimization ERP
Inventory 

Management

Risk 

Management

Fulfillment Marketplace eCommerce
Replenishment 

& Returns

Headquarters: Minneapolis, MN

Employees (1-Yr. Growth): 2,216 (13%▲)

Website: www.spscommerce.com

Ownership Status: Public (NAS: SPSC)

Acquisitions Since 2010: 10

TTM Revenue: $415

Headquarters: Helsinki, Finland

Employees (1-Yr. Growth): 1,530 (9%▲)

Website: www.relexsolutions.com

Ownership Status: VC-Backed (Blackstone)

Acquisitions Since 2010: 5

TTM Revenue: n/a

Headquarters: Eisenberg, GER

Employees (1-Yr. Growth): 4,452 (17%▲)

Website: www.koerber.com

Ownership Status: Private

Acquisitions Since 2010: 22

TTM Revenue: n/a

SPS Commerce Fulfillment available on Oracle Cloud 

Marketplace
March 2022

SPS Commerce acquires GeniusCentral, provider of 

order mgmt. and automation software 
November 2021

SPS Commerce acquires GCommerce, a leading EDI 

provider within the automotive aftermarket industry
July 2022

RELEX acquires Athena Retail to amplify space and 

category mgmt. expertise
May 2022

RELEX raises $566 million from Blackstone to tackle 

disruptions in global supply chains
February 2022

RELEX acquires Formulate to advance promotional 

planning solutions for retailers
May 2022

Körber acquires enVista’s omnichannel Enspire

Commerce™ platform and global FAP service  
July 2022

Körber and KKR form partnership to build global 

supply chain software champion
December 2021

Körber acquires Siemens Logistics’ mail and parcel 

business  
February 2022

http://www.spscommerce.com/
http://www.relexsolutions.com/
http://www.koerber.com/
https://investors.spscommerce.com/news-releases/news-release-details/sps-commerce-fulfillment-now-available-oracle-cloud-marketplace
https://investors.spscommerce.com/news-releases/news-release-details/sps-commerce-acquires-genius-central
https://investors.spscommerce.com/news-releases/news-release-details/sps-commerce-acquires-gcommerce
https://www.relexsolutions.com/news/relex-solutions-acquires-athena-retail-to-amplify-space-and-category-management-expertise/
https://www.relexsolutions.com/news/relex-solutions-raises-500m-in-blackstone-led-funding-round-at-5bn-valuation/
https://www.relexsolutions.com/news/relex-solutions-acquires-formulate-to-advance-promotional-planning-solutions/
https://www.koerber.com/en/press/koerber-acquires-siemens-logistics-mail-and-parcel-business
https://www.koerber.com/en/press/koerber-und-kkr-buendeln-kraefte-zum-aufbau-eines-global-fuehrenden-anbieters-fuer-supply-chain-software
https://www.koerber.com/en/press/koerber-acquires-siemens-logistics-mail-and-parcel-business
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Featured Companies
Leading Supply Chain Planning and Commerce Platforms

To view news, click on blue text

Profile News & Notes

Headquarters: Cranberry Township, PA

Employees (1-Yr. Growth): 433 (14%▲)

Website: www.truecommerce.com

Ownership Status:
PE-Backed (Welsh, Carson, 

Anderson, & Stowe)

Acquisitions Since 2010: 5

TTM Revenue: ~$100

Optimization ERP
Inventory 

Management

Risk 

Management

Fulfillment Marketplace eCommerce
Replenishment 

& Returns

Optimization ERP
Inventory 

Management

Risk 

Management

Fulfillment Marketplace eCommerce
Replenishment 

& Returns

Headquarters: Vancouver, CAN

Employees (1-Yr. Growth): 27,903 (7%▲)

Website: www.telus.com

Ownership Status: Public (TSE: T)

Acquisitions Since 2010: 30

TTM Revenue: $13,690

TELUS acquires Blacksmith Applications, provider of 

TPM and optimization for CPG
November 2021

TELUS Agriculture expands its scope, becoming TELUS 

Agriculture & Consumer Goods
July 2022

TELUS acquires AFS & Exceedra to bring digitization to 

the consumer goods value chain
November 2020

TrueCommerce appoints Randy Curran as CEO and 

member of the Board of Directors
June 2022

TrueCommerce partners with Vori to offer a 

connectivity platform for the grocery supply chain
December 2021

TrueCommerce acquires DiCentral, a B2B and API 

solutions provider
September 2021

http://www.truecommerce.com/
http://www.telus.com/
https://www.themiddlemarket.com/latest-news/telus-acquires-blacksmith-applications
https://www.telus.com/en/about/news-and-events/media-releases/telus-agriculture-expands-its-scope-becoming-telus-agriculture-consumer-goods
https://www.afsi.com/afs-exceedra-join-telus-under-new-division/
https://www.truecommerce.com/resources/truecommerce-supply-chain-ecosystem/press-releases/truecommerce-appoints-randy-curran-ceo
https://www.truecommerce.com/resources/truecommerce-supply-chain-ecosystem/press-releases/truecommerce-and-vori-partnership
https://www.truecommerce.com/resources/truecommerce-supply-chain-ecosystem/press-releases/truecommerce-acquires-dicentral
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Comparable Transactions &

Public Companies

III.



2020

Public Companies
Supply Chain Planning & Commerce Subsectors

NOTE: Infor omitted from presentation due to expansive offering beyond supply chain / commerce

(1) Currency normalized to USD, on share price date

(2) Wall Street consensus estimates

(3) EV / Revenue and EV / EBITDA multiples in excess of 50.0x or less than 0.0x are considered not meaningful

(4) Dry Powder - Greater of: [(125% of Rec. Rev. less Debt) + (50% of Cash & C.E.) + (20% of Mkt. Cap.)] or [(6x EBITDA less Debt) + (50% of Cash & C.E.) + 20% of Mkt. Cap.)]

Share Price % 52-Wk Market Enterprise Revenue Metrics
(2)

Profitability Margins
(2)

EV / Revenue EV / EBITDA
(3)

Dry TTM

 Company(1) 9/9/2022  High  Cap  Value  CY21A  CY22E  Y/Y 

Growth 

 % Rec  TTM GM  TTM EBITDA  CY22E 

EBITDA 

 CY21A  CY22E  CY21A  CY22E  Powder(4)  Acqs. 

Commerce

BigCommerce $16.99           26.5%         $1,294        $1,424        $220         $280         27.3%      68.1%      75.6%      n/m n/m 6.48x      5.09x      n/m n/m $589            - 

ChannelAdvisor $22.92           77.9%         $671           $594           $168         $178         5.9%        73.9%      76.1%      11.9%             21.1%      3.54x        3.35x      26.0x 15.8x $335            - 

Evercommerce $12.31           56.8%         $2,437        $2,876        $490         $628         28.2%      70.0%      66.1%      13.8%             19.7%      5.87x      4.58x      39.0x 23.2x $1,034         8

Global-E Online $33.58           43.4%         $5,837        $5,624        $245         $417         70.1%      36.6%      38.3%      n/m 10.5%      22.93x      13.48x    n/m n/m $1,424         - 

Shopify $34.81           19.7%         $44,152      $41,994      $4,612      $5,494      19.1%      31.0%      51.9%      n/m n/m 9.11x        7.64x      n/m n/m $12,446       1

SPS Commerce $125.27         71.8%         $4,565        $4,370        $385         $448         16.2%      93.7%      65.6%      20.8%             28.8%      11.34x    9.76x      n/m 33.9x $1,519         1

Mean 49.4%         $9,826        $9,480        $1,020      $1,241      27.8%      62.2%      62.3%      15.5%             20.0%      9.88x        7.32x        32.5x        24.3x        $2,891         3.3           

Median 50.1%         $3,501        $3,623        $315         $432         23.2%      69.0%      65.8%      13.8%             20.4%      7.79x        6.37x        32.5x      23.2x        $1,229         1.0           

Supply Chain Management

American Software $16.33           49.1%         $552           $454           $120         $130         8.6%        28.6%      59.9%      11.6%             13.1%      3.79x      3.49x      33.1x 26.6x $248            - 

Dassault Systèmes $39.43           69.1%         $52,198      $52,720      $5,527      $5,569      0.8%        71.8%      84.0%      24.6%             37.4%      9.54x        9.47x      36.9x 25.3x $17,001       2

E2open $7.12             53.5%         $2,150        $3,411        $335         $476         42.1%      83.0%      66.5%      26.0%             25.4%      10.19x    7.17x      31.1x 28.2x $1,033         2

Kinaxis $109.15         61.9%         $3,090        $2,923        $251         $362         44.6%      74.4%      66.0%      8.6%               18.6%      11.66x      8.06x      n/m 43.3x $1,022         - 

Manhattan Associates $145.31         77.1%         $9,114        $8,925        $664         $738         11.1%      15.1%      54.3%      20.8%             26.6%      13.45x      12.10x    n/m 45.5x $2,792         - 

Tecsys $26.06           55.7%         $388           $385           $106         $111         4.8%        41.9%      42.0%      4.4%               6.2%        3.65x      3.48x      41.5x n/m $141            - 

Mean 61.1%         $11,248      $11,470      $1,167      $1,231      18.7%      52.5%      62.1%      16.0%             21.2%      8.71x        7.30x        35.7x        33.8x        $3,706         2.0           

Median 58.8%         $2,620        $3,167        $293         $419         9.9%        56.9%      63.0%      16.2%             22.0%      9.86x        7.62x        35.0x      28.2x        $1,028         2.0           
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Precedent M&A Transactions
Buyer-Specific Supply Chain Acquisitions

Blue Yonder

Inmar Intelligence
American 

Software

CommerceHub

Epicor Software

E2Open

Infor

IFS

Körber

Kinaxis

SPS Commerce

Relex

Telus

TrueCommerce

($ in Millions) Target Overview Transaction Summary

Est. LTM Deal Deal Value / LTM

Announced Target Description Revenue EBITDA Value Revenue EBITDA

American Software Total Disclosed M&A Deal Value: $21.5 billion

Jun-22 Starboard Solutions Supply chain network optimization provider n/a n/a n/a n/a n/a 

May-14 MID Retail Retail allocation planning services n/a n/a $9,190.0 n/a n/a 

Jun-09 Logility Process optimization software products $41.6 $9.1 $12,300.0 n/m n/m 

Jul-88 New Generation Computing ERP software and product lifecycle management n/a n/a n/a n/a n/a 

Blue Yonder Total Disclosed M&A Deal Value: $2.2 billion

Jul-20 Yantriks SaaS commerce and micro-fulfillment services n/a n/a n/a n/a n/a 

Dec-12 JDA Software Group Enterprise software services $680.6 $126.2 $1,900.0 2.79x 15.1x

Aug-12 Vortex Connect Mobile applications n/a n/a n/a n/a n/a 

Jul-12 Omega Optimization Scheduling and demand forecasting tools n/a n/a n/a n/a n/a 

Feb-11 Escalate Retail Customer interaction software n/a n/a n/a n/a n/a 

Jan-11 Shippers Commonwealth Transportation management software n/a n/a n/a n/a n/a 

Jan-11 SofTechnics Retail enterprise services n/a n/a n/a n/a n/a 

May-10 SmartTurn Cloud-based inventory and warehouse management $0.4 n/a n/a n/a n/a 

Mar-07 GEOCOMtms Integrated fleet management software $4.4 n/a n/a n/a n/a 

Jan-07 StorePerform Technologies Store execution management software $13.0 n/a n/a n/a n/a 

Jul-06 Manugistics Group Synchronized supply chain management software $176.2 $12.0 $210.3 1.19x 17.5x

Feb-06 MARC Global Supply chain business intelligence and execution $140.0 n/a n/a n/a n/a 

Jan-06 Alta Software Solution IT software for haulage business n/a n/a n/a n/a n/a 

Feb-04 Logistics Technology Group Logistics and warehouse management software n/a n/a n/a n/a n/a 

Jan-04 Timera Retail Solutions Workforce management software $6.0 n/a $13.0 2.17x n/a 

Sep-01 E3 Inventory management service $44.3 n/a $50.0 1.13x n/a 

Feb-01 Zapotec Software Trade allowance management applications $0.2 n/a $1.3 6.04x n/a 

Apr-00 Intactix International Merchandising software and solutions n/a n/a n/a n/a n/a 

Jan-98 Software Architects IT consulting and training $3.2 n/a n/a n/a n/a 

CommerceHub Total Disclosed M&A Deal Value: $635.0 million

Sep-22 ChannelAdvisor Multichannel commerce platform for retailers & manufacturers $178.0 n/a $635.0 3.57x n/a 

Nov-20 Dsco Cloud-based drop-shipping platform n/a a n/a n/a n/a 

Jan-15 Mercent Hosted performance marketing software n/a n/a n/a n/a n/a 

E2open Total Disclosed M&A Deal Value: $2.3 billion

Mar-22 Logistyx Technologies Cloud transportation management system n/a n/a $185.0 n/a n/a 

Sep-21 BluJay Solutions Logistics and transportation software n/a n/a $1,500.0 n/a n/a 

Feb-21 CC Neuberger Principal Blank check company n/a n/a n/a n/a n/a 

Jul-19 Amber Road Cloud-based global trade management $86.2 ($4.0) $425.0 4.93x n/m 

Jun-19 Averetek Marketing automation software for cross-channel content n/a n/a n/a n/a n/a 

Nov-18 Inttra Ocean freight booking platform n/a n/a n/a n/a n/a 

Oct-18 Cloud Logistics Cloud-based logistics software $4.0 n/a $1.8 0.45x n/a 

Jan-18 Birch Worldwide Channel data mangement services n/a n/a n/a n/a n/a 

Jan-18 Entomo Strategic purchasing & procurement solutions for SAP n/a n/a n/a n/a n/a 

Nov-17 Zyme Channel data management cloud platform n/a n/a $100.0 n/a n/a 

Feb-17 Steelwedge Software Cloud business planning platform n/a n/a n/a n/a n/a 

Jun-16 Orchestro Demand data management software n/a n/a n/a n/a n/a 

Mar-16 Terra Technology Supply chain software n/a n/a n/a n/a n/a 

Jun-14 Serus Sourcing & optimization software n/a n/a $18.5 n/a n/a 

Jul-13 icon-scm Spend analysis & spend management software n/a n/a $34.0 n/a n/a 

Apr-08 SigmaTrak Contract lifecycle management solutions n/a n/a $0.3 n/a n/a 

Jun-05 GetSilicon Supplier information management n/a n/a n/a n/a n/a 
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Precedent M&A Transactions
Buyer-Specific Supply Chain Acquisitions

Blue Yonder

Inmar Intelligence
American 

Software

CommerceHub

Epicor Software

E2Open

Infor

IFS

Körber

Kinaxis

SPS Commerce

Relex

Telus

TrueCommerce

($ in Millions) Target Overview Transaction Summary

Est. LTM Deal Deal Value / LTM

Announced Target Description Revenue EBITDA Value Revenue EBITDA

Epicor Software Total Disclosed M&A Deal Value: $1.9 billion

Jun-22 Data Interchange EDI software n/a n/a n/a n/a n/a 

Mar-22 Grow Business intelligence software n/a n/a n/a n/a n/a 

Jan-22 JMO Systems Enterprise warehouse management software n/a n/a n/a n/a n/a 

Oct-21 CBC Computer Systems Point of sale software for paint & decorative products n/a n/a n/a n/a n/a 

May-21 KBMax Configure, price, quote and visualization software n/a n/a n/a n/a n/a 

Sep-19 1 EDI Source EDI services n/a n/a n/a n/a n/a 

Jul-19 Majure Data Warehouse management systems n/a n/a n/a n/a n/a 

Jun-19 MechanicNet CRM services to the automotive aftermarket n/a n/a n/a n/a n/a 

Jan-17 docSTAR Document management software products n/a n/a n/a n/a n/a 

Jun-16 Dot Net It Enterprise IT services n/a n/a n/a n/a n/a 

Jan-15 ShopVisible Order management and digital commerce software n/a n/a $25.00 n/a n/a 

Nov-14 QuantiSense Business intelligence and retail analytics services n/a n/a n/a n/a n/a 

Oct-12 Solarsoft Business Systems ERP software solutions for packaging industry $17.3 $4.0 $155.00 8.98x n/m 

May-12 Cogita Holdings ERP services n/a n/a n/a n/a n/a 

Mar-12 Internet AutoParts E-commerce services for the automotive repair industry n/a n/a $4.40 n/a n/a 

May-11 Activant Solutions Vertical business management solutions for wholesalers n/a n/a $1,002.00 n/a n/a 

Dec-10 Spectrum Human Resource Web-based HR software systems $13.8 n/a $18.40 1.34x n/a 

Feb-08 NSB Retail Systems Software and associated maintenance services n/a n/a $294.4 n/a n/a 

Dec-05 CRS Retail Systems Retail management software services $34.2 ($1.5) $121.0 3.54x n/m 

Jun-04 Scala Business Solutions ERP systems n/a n/a $87.0 n/a n/a 

Jul-03 TDC Solutions Warehouse management software n/a n/a n/a n/a n/a 

Jul-03 ROI Systems Software products for manufacturers $20.0 n/a $20.7 1.04x n/a 

Jan-03 CompuNet IT services for project management n/a n/a n/a n/a n/a 

Dec-02 Clarus Invoicing and payment application n/a n/a $1.0 n/a n/a 

Dec-02 DataWorks ERP systems for manufacturers n/a n/a $151.50 n/a n/a 

IFS Total Disclosed M&A Deal Value: $53.7 million

Jul-22 Ultimo Software Solutions Enterprise asset management software n/a n/a n/a n/a n/a 

Jul-21 Customerville Live dashboard feedback software n/a n/a n/a n/a n/a 

May-21 Axios Systems IT service management tools for business productivity n/a n/a n/a n/a n/a 

Nov-20 Clevest Solutions Workforce automation software n/a n/a n/a n/a n/a 

Dec-19 Astea International Enterprise business process automation $26.0 $1.7 n/a n/a n/a 

Jun-19 Acumatica ERP software n/a n/a n/a n/a n/a 

Nov-17 WorkWave Cloud-based field service and fleet management n/a n/a n/a n/a n/a 

Aug-17 Field Service Management Service management software $1.3 ($0.0) n/a n/a n/a 

Aug-17 mplSystems Customer and field service technology $4.3 $0.7 n/a n/a n/a 

Jan-17 Mxi Technologies Maintenance management software n/a n/a n/a n/a n/a 

Mar-16 MainIoT Software Enterprise asset management software $5.5 $1.4 $8.9 1.60x 6.4x

Jul-15 VisionWaves Management software systems n/a n/a n/a n/a n/a 

Dec-11 LatinIFS Technologia da InformacaoERP software $13.1 $2.3 n/a n/a n/a 

Sep-10 IFS 360 Scheduling Workforce scheduling and optimization software n/a n/a n/a n/a n/a 

Aug-09 MultiPlus Solutions Project-based software solutions $8.1 $0.5 n/a n/a n/a 

Oct-99 Effective Management Solutions Business management software $0.4 ($0.0) $29.8 n/m n/m 

Dec-98 Exactium Systems Product match software n/a n/a $15.0 n/a n/a 

Jan-97 Eurinfor Business intelligence consulting services n/a n/a n/a n/a n/a 



2323
Sources: Pitchbook, Capital IQ, corporate websites, press releases

Precedent M&A Transactions
Buyer-Specific Supply Chain Acquisitions

Blue Yonder

Inmar Intelligence
American 

Software

CommerceHub

Epicor Software

E2Open

Infor

IFS

Körber

Kinaxis

SPS Commerce

Relex

Telus

TrueCommerce

($ in Millions) Target Overview Transaction Summary

Est. LTM Deal Deal Value / LTM

Announced Target Description Revenue EBITDA Value Revenue EBITDA

Infor Total Disclosed M&A Deal Value: $6.1 billion

Oct-21 Lighthouse Systems Manufacturing execution system software n/a n/a n/a n/a n/a 

Feb-20 Infor Location-Based Intelligence Automation services for healthcare operations n/a n/a n/a n/a n/a 

Apr-19 ReServe Interactive Cloud-based catering and event management n/a n/a n/a n/a n/a 

Dec-18 Alfa-Beta Solutions ERP for enterprises in the food and beverage industry n/a n/a n/a n/a n/a 

Oct-18 GitLinks Open-source risk management platform n/a n/a n/a n/a n/a 

Sep-18 Vivonet Cloud-based point-of-sale software n/a n/a n/a n/a n/a 

May-17 Birst SaaS-based networked business analytics platform n/a n/a $100.7 n/a n/a 

Mar-17 Ciber (Infor Practice) Infor's IT products and related services n/a n/a n/a n/a n/a 

Mar-17 Accentia Middle East ERP solutions n/a n/a $18.0 n/a n/a 

Aug-16 Starmount Software services for web stores n/a n/a $62.7 n/a n/a 

Jun-16 Predictix SaaS merchandising and supply chain applications n/a n/a n/a n/a n/a 

May-16 Merit Globe ERP consulting services and software $1.6 ($3.8) n/a n/a n/a 

Sep-14 Interact Commerce CRM and e-commerce software n/a n/a $30.1 n/a n/a 

Apr-14 GRASP Systems International Automated workload-based resource management n/a n/a n/a n/a n/a 

Jan-14 PeopleAnswers Web-based talent assessment and development services n/a n/a n/a n/a n/a 

May-13 TDCI Product configuration technology n/a n/a n/a n/a n/a 

Apr-13 CERTPOINT Systems Corporate training software and services n/a n/a $26.5 n/a n/a 

Dec-12 Orbis Global SaaS based marketing resource management n/a n/a n/a n/a n/a 

Aug-12 Laurier CIM Group Distribution software technology n/a n/a n/a n/a n/a 

Jun-12 Easy (Ez) Revenue Management SolutionsSaaS revenue and yield management services n/a n/a n/a n/a n/a 

Oct-11 ENXSuite Energy performance management solutions n/a n/a n/a n/a n/a 

Jul-11 Lawson Software ERP software for manufacturing and related industries $755.2 $151.5 $2,000.0 2.65x 13.2x

Jul-10 Qurius (ERP LN Operations) ERP software n/a n/a $4.9 n/a n/a 

Jun-10 Bridgelogix Bar-code data collection services $12.5 n/a n/a n/a n/a 

Jan-10 Amadeus (Hotel Property Management Systems)Property management systems n/a n/a $5.0 n/a n/a 

Aug-09 Softbrands Enterprise software $93.0 $12.0 $73.1 0.79x 6.1x

May-08 Infor Global Solutions (Teston) Software and hardware solutions $3.4 ($0.0) n/a n/a n/a 

Sep-07 ShipLogix Suite of transportation management tools n/a n/a n/a n/a n/a 

Jun-07 Hansen Information Technologies Software solutions for transportation management n/a n/a $100.0 n/a n/a 

Jun-07 Workbrain Web-based ERM software $96.9 $1.3 $196.9 2.03x n/m 

Jan-07 Profuse Group Inventory monitoring services $23.8 $3.6 n/a n/a n/a 

Jan-07 Corpsoft Software license management services n/a n/a n/a n/a n/a 

Aug-06 Systems Union Group UK-based pre-seed stage investment vehicle n/a n/a $460.0 n/a n/a 

Jul-06 Extensity Application hosting and implementation software n/a n/a n/a n/a n/a 

Jul-06 SSA Global Technologies ERP software $746.9 $160.0 $1,370.0 1.83x 8.6x

Mar-06 Datastream Systems Asset performance management software $101.6 $11.3 $205.1 2.02x 18.1x

Mar-06 GEAC Computer Manufacturer of hardware for CRM and SCM applications $431.6 $107.1 $958.8 2.22x 9.0x

Sep-05 Alpine Systems IT services n/a n/a n/a n/a n/a 

Aug-05 Formation Systems PLM solutions for process manufacturing companies n/a n/a n/a n/a n/a 

Aug-05 Boniva Customer and channel management software n/a n/a n/a n/a n/a 

Jul-05 Intuita Holdings Construction, distribution and IT services n/a n/a n/a n/a n/a 

Apr-05 MAPICS Business support software applications $178.9 $26.4 $333.4 1.86x 12.6x

Jan-05 Finmatica Mercia Supply chain planning software applications n/a n/a n/a n/a n/a 

Oct-04 Lilly Software Associates ERP and supply chain solutions for vertical market n/a n/a $51.8 n/a n/a 

Sep-04 IncoDev Software-Entwicklung ERP software services n/a n/a n/a n/a n/a 

Aug-04 Aperum ERP solutions to distributors n/a n/a n/a n/a n/a 

Jun-04 NxTrend Technology ERP software for supply chain management n/a n/a n/a n/a n/a 

Mar-04 Varial Software ERP software products n/a n/a n/a n/a n/a 

Mar-04 Daly.Commerce ERP software for supply chain applications n/a n/a n/a n/a n/a 

Dec-03 EXE Technologies Software for supply chain execution process $74.2 ($7.2) $47.3 0.64x n/m 

Jun-03 Future Three Software ERP software for the automotive industry n/a n/a n/a n/a n/a 

Dec-02 BRAIN International Software for automotive suppliers n/a n/a n/a n/a n/a 
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(1) Acquired enVista’s Global Freight Audit and Payment services and its Enspire Commerce platform of omnichannel software solutions 

(2) Acquired Siemens’ Mail and Parcel Business Unit 

Precedent M&A Transactions
Buyer-Specific Supply Chain Acquisitions

Blue Yonder

Inmar Intelligence
American 

Software

CommerceHub

Epicor Software

E2Open

Infor

IFS

Körber

Kinaxis

SPS Commerce

Relex

Telus

TrueCommerce

($ in Millions) Target Overview Transaction Summary

Est. LTM Deal Deal Value / LTM

Announced Target Description Revenue EBITDA Value Revenue EBITDA

(1)

Inmar Intelligence Total Disclosed M&A Deal Value: $565 million

Oct-21 Aki Technologies Marketing & advertising software n/a n/a n/a n/a n/a 

Sep-21 Qualanex Trade return management software n/a n/a n/a n/a n/a 

Feb-20 RXTransparent Healthcare platform n/a n/a n/a n/a n/a 

Oct-19 Digitus Solutions Digital promotion platform n/a n/a n/a n/a n/a 

Oct-19 OwnerIQ Online advertising services and marketing channels n/a n/a n/a n/a n/a 

Mar-19 YouTech Interactive marketing services $25.0 n/a $565.0 22.60x n/a 

Feb-19 GENCO Pharmaceutical Services Pharmaceutical returns management applications n/a n/a n/a n/a n/a 

Nov-18 Innovative Return Concepts Returns management software for the grocery sector n/a n/a n/a n/a n/a 

Jan-18 Gratafy Social gifting platform n/a n/a n/a n/a n/a 

Dec-17 RASMAS Web-based subscription service n/a n/a n/a n/a n/a 

Oct-17 reach | influence Marketing analytics platform designed for retail n/a n/a n/a n/a n/a 

Jul-17 Inmar (MedEx) Pharmacy logistics management platform n/a n/a n/a n/a n/a 

Feb-17 Collective Bias Shopper social media platform $33.7 n/a n/a n/a n/a 

Jan-16 Willard bishop Food retail consultancy services n/a n/a n/a n/a n/a 

Jul-15 Scanner Applications Trade promotions tracking and managing services n/a n/a n/a n/a n/a 

Dec-14 Clarus Agency Custom mobile applications for corporate clients n/a n/a n/a n/a n/a 

Nov-14 EXP Pharmaceutical Services Pharmaceutical reverse distribution services n/a n/a n/a n/a n/a 

Nov-14 Hopster (Middleton) Advertising and communications platform n/a n/a n/a n/a n/a 

Sep-14 Millennium Process Coupon Coupon rebate redemption services n/a n/a n/a n/a n/a 

Jan-12 VueLogic Cloud-based analytics system n/a n/a n/a n/a n/a 

Feb-11 M-Dot Point-of-sale software applications n/a n/a n/a n/a n/a 

Nov-05 Carolina Supply Chain Services Supply chain services n/a n/a n/a n/a n/a 

Jan-05 VSI Targeting Marketing consulting services n/a n/a n/a n/a n/a 

Kinaxis Total Disclosed M&A Deal Value: $109.4 million

Aug-22 MP Objects Customer chain control platform empowering brands and logistics providers n/a n/a $45.0 n/a n/a 

Jul-20 Rubikloud Retail intelligence platforms n/a n/a $60.4 n/a n/a 

Jan-20 Prana Consulting Consulting services focused in the area of supply chain n/a n/a $4.0 n/a n/a 

Korber Total Disclosed M&A Deal Value: $2.1 billion

Jul-22 enVista Business Unit Global freight audit & payment services n/a n/a n/a n/a n/a 

Feb-22 Siemens Logistics Mail & parcel automation systems n/a n/a $1,300.0 n/a n/a 

Dec-21 DAIN Studios Data & AI consultancy services n/a n/a n/a n/a n/a 

May-20 Exputec Biprocess data management services n/a n/a $11.5 n/a n/a 

Jan-20 Otimis Supply chain management software n/a n/a n/a n/a n/a 

Sep-19 Cohesio Group Technology solutions n/a n/a n/a n/a n/a 

Aug-19 Roll-Tec Cilindro Manufacturer of steel embossing cylinders n/a n/a n/a n/a n/a 

Jun-18 Connyun Developer and provider of a cloud platform n/a n/a n/a n/a n/a 

Jun-18 CentriQ Group IT services in supply chain sector $30.3 $3.9 n/a n/a n/a 

Nov-17 Systec & Services Software for the pharmaceutical & biotechnology industries $6.0 n/a n/a n/a n/a 

Aug-17 HighJump Supply chain execution software $175.0 n/a $750.0 4.29x n/a 

Jun-17 DMLogic Logistics software n/a n/a n/a n/a n/a 

Jun-17 Macchine Trasformazione Carta Manufacturer of tissue converting machines $26.6 $5.8 n/a n/a n/a 

Jan-17 Fargo Automation Manufacturer of machinery for packaging n/a n/a n/a n/a n/a 

Jul-16 Riantics Material handling products and services n/a n/a n/a n/a n/a 

May-15 Consoveyo Automated material handling systems n/a n/a n/a n/a n/a 

May-14 inconso Logistics software $67.3 $10.9 n/a n/a n/a 

Mar-14 Werum IT Solutions Software for production control n/a $2.4 n/a n/a n/a 

Aug-13 BW Papersystems Hamburg Machinery for the paper manufacturing industry $132.8 n/a n/a n/a n/a 

Jan-13 LTI Motion Automation solutions $73.4 ($1.9) n/a n/a n/a 

Jan-13 LTi ReEnergy Manufacturer of electrical inverters $16.8 ($1.6) n/a n/a n/a 

Jun-12 Aberle Automation Workplace automation and modernization consultancy $31.1 n/a n/a n/a n/a 

Jan-11 Seidenader Maschinenbau Inspection machines, software and vision applications n/a ($399.0) n/a n/a n/a 

May-09 WPG Pharma Manufacturer of pharmaceuticals n/a ($4.5) n/a n/a n/a 

(2)
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Precedent M&A Transactions
Buyer-Specific Supply Chain Acquisitions

Blue Yonder

Inmar Intelligence
American 

Software

CommerceHub

Epicor Software

E2Open

Infor

IFS

Körber

Kinaxis

SPS Commerce

Relex

Telus

TrueCommerce

($ in Millions) Target Overview Transaction Summary

Est. LTM Deal Deal Value / LTM

Announced Target Description Revenue EBITDA Value Revenue EBITDA

Relex Total Disclosed M&A Deal Value: n/a

May-22 Formulate Marketing analytics software designed to simplify workfoce management n/a n/a n/a n/a n/a 

Jun-19 Zenopt Workforce optimization system n/a n/a n/a n/a n/a 

Jan-18 Forecast Solutions Supply chain planning system n/a n/a n/a n/a n/a 

Aug-16 Replendo Retailer & Manufacturer productivity software n/a n/a n/a n/a n/a 

Jun-16 Galleria Retail & category optimization software n/a n/a n/a n/a n/a 

SPS Commerce Total Disclosed M&A Deal Value: $291.1 million

Jul-22 GCommerce Cloud-based data exchange platform n/a n/a $45.0 n/a n/a 

Nov-21 GeniusCentral Systems Enterprise order management, automationm, & promotional software n/a n/a $17.4 n/a n/a 

Dec-20 Data Masons Developer of EDI software n/a n/a $100.0 n/a n/a 

Aug-19 MAPADOC IT automation software n/a n/a $11.8 n/a n/a 

Dec-18 CovalentWorks Cloud-based EDI services n/a n/a $22.8 n/a n/a 

Oct-18 EDIAdmin IT support and consulting services n/a n/a $8.7 n/a n/a 

Jan-16 ToolBox Solutions Point-of-sale analytics $6.0 n/a $22.0 3.67x n/a 

Oct-14 Leadtec Systems Australia Cloud-based supply chain system n/a n/a $14.8 n/a n/a 

Aug-12 Edifice Information Management SystemsCloud-based supply chain management software n/a n/a $37.7 n/a n/a 

May-11 Direct EDI E-commerce services n/a n/a $10.8 n/a n/a 

Oct-02 fourthchannel Interactive selling software n/a n/a n/a n/a n/a 

Mar-00 RNetEC Electronic catalog and trading services n/a n/a n/a n/a n/a 

Telus Total Disclosed M&A Deal Value: $9.9 billion

Sep-22 LifeWorks  Healtcare & mental wellness solutions n/a n/a $2,224.0 n/a n/a 

Jul-22 Vivent Canada Smart home secutity system n/a n/a $103.2 n/a n/a 

Jan-22 Fully Managed Information technology and cloud services for senior care management n/a n/a $137.0 n/a n/a 

Nov-21 Pomelo Health Online healthcare appointment booking platform n/a n/a n/a n/a n/a 

Sep-21 Blacksmith Applications Trade management platform for CPG manufacturers n/a n/a $272.0 n/a n/a 

Sep-21 Alliance Pharmacy Group Online prescription refills and direct-to-consumer medication shipping services n/a n/a n/a n/a n/a 

Jul-21 Conservis Farm management software system n/a n/a n/a n/a n/a 

Mar-21 Babylon Health Telemedicine services n/a n/a $55.2 n/a n/a 

Dec-20 InputHealth Collaborative health record platform n/a n/a n/a n/a n/a 

Nov-20 Feedlot Health Management Consulting services to feedlots and calf growers n/a n/a n/a n/a n/a 

Aug-20 Price's Alarms Security 'systems' and services n/a n/a n/a n/a n/a 

Aug-20 AFS Technologies Software & services purpose-built for consumer goods companies n/a n/a $315.0 n/a n/a 

Jul-20 Mobile Klinik Smartphone repair stores with on-site repairs n/a n/a $25.2 n/a n/a 

Apr-20 Muddy Boots Software Software for food supply chain n/a n/a n/a n/a n/a 

Jan-20 Agintegrated Agriculture api platform for agricultural information management n/a n/a n/a n/a n/a 

Dec-19 Decisive Farming Farm management software system n/a n/a n/a n/a n/a 

Nov-19 ADT Security Software Security and automation services $229.0 n/a $531.7 2.32x n/a 

Oct-19 bluArc Telecommunicaiton services n/a n/a n/a n/a n/a 

Aug-19 Farm at Hand Farm management platform n/a n/a n/a n/a n/a 

Jun-19 Ubity Phone solutions n/a n/a n/a n/a n/a 

Jul-18 Medisys Health group Clinical healthcare services n/a n/a $63.6 n/a n/a 

Jan-18 AlarmForce Industries Manufacturer of home security systems n/a n/a $53.4 n/a n/a 

Jan-17 Mascon Cable Communication services n/a n/a n/a n/a n/a 

Apr-14 Groupe Enode Risk management and information technology services n/a n/a n/a n/a n/a 

Mar-14 Med Access Electronic medical record software and services n/a n/a n/a n/a n/a 

Nov-13 Public Mobile Wireless data services n/a n/a $218.5 n/a n/a 

Mar-13 MD Practice Software Clincal management system software services n/a n/a n/a n/a n/a 

Feb-13 Digital Wyzdom Security consulting firm n/a n/a n/a n/a n/a 

Sep-12 CallPoint New Europe Multi-lingual call center n/a n/a n/a n/a n/a 

Feb-12 Wolf Medical Systems Electronic medical records n/a n/a n/a n/a n/a 
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($ in Millions) Target Overview Transaction Summary

Est. LTM Deal Deal Value / LTM

Announced Target Description Revenue EBITDA Value Revenue EBITDA

Jan-08 Fastvibe Developer werbcasting software n/a n/a n/a n/a n/a 

Jan-08 Emergis Healthcare management systems $167.0 $40.8 $684.5 4.10x 16.78x

Apr-06 TELUS Security Labs Information security software services n/a n/a n/a n/a n/a 

Nov-04 Adcom Media and public relation services $19.0 n/a $10.1 0.53x n/a 

Jul-04 Spotnik Mobile Hotspot internet services n/a n/a n/a n/a n/a 

Jul-01 Axxent Internet services n/a n/a n/a n/a n/a 

Jul-01 Arqana Tech IT infrastructure service $53.0 n/a $13.9 0.26x n/a 

Jun-01 Daedalian eSolutions E-business solutiuons n/a n/a n/a n/a n/a 

Jun-01 PSINet Canada Internet access, web hosting, security and e-commerce application services n/a n/a $91.3 n/a n/a 

Jun-01 QuebecTel Telecommunication services n/a n/a $584.4 n/a n/a 

Mar-01 Columbus Group CommunicationsInternet consulting and development services n/a n/a n/a n/a n/a 

Mar-01 Williams Communications Broadband network services n/a n/a n/a n/a n/a 

Oct-00 Clearnet Communications Wireless communications services $463.9 n/a $4,500.0 9.70x n/a 

TrueCommerce Total Disclosed M&A Deal Value: $7.4 million

Sep-21 DiCentral EDI & supply chain solutions n/a n/a n/a n/a n/a 

Oct-20 B2BGateway.net Developer of EDI and API connectivity software n/a n/a n/a n/a n/a 

Dec-19 Netalogue Technologies E-procurement software systems n/a n/a $7.4 n/a n/a 

May-19 ecUtopia Clouad-based supply chain visibilty platform $2.6 n/a n/a n/a n/a 

Sep-17 Datalliance Cloud-based supply chain operation system n/a n/a n/a n/a n/a 
a

Total Average 3.8x 12.6x

Total Median 2.7x 13.2x
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$30+
BILLION IN DEAL VALUE

Growth Stage
FOCUSED ON TRANSACTIONS WITH $100-500 MILLION ENTERPRISE VALUE

30%+
REPEAT CLIENTS (1)

22
DEDICATED ADVISORS

220+
COMPLETED TRANSACTIONS

(1) Calculated as total clients divided by clients completing more than one transaction with MPG 

over client relationship, inclusive of investor relationships

(2) Select deals completed in the last ten years

We specialize in impacting 

growth strategies to optimize 

shareholder value creation

We partner with global 

technology clients across North 

America and Europe

We marry thoughtful corporate 

strategy planning with stalwart 

transactional execution

E X P E R T I S EF O C U S S T R A T E G Y

Domain experts with active 

relationships across +1,500 

global investors

R E S O U R C E S

40%+
SPONSOR-BACKED CLIENTS

~30%
CROSS-BORDER DEALS (1)

Madison Park Group
Advisors to the Technology Economy

Our Deep Sector Expertise Drives 

Better Outcomes (2)

Industrial 

Software

Enterprise Software 

& Technology

Healthcare & 

Life Sciences

Tech-Enabled & 

Business Services

28

36%

33%

23%

8%
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Senior Leadership Team
20+ Years Average Investment Banking & Technology Advisory Experience

Michael Magruder

Managing Director

Email | LinkedIn

Highlight Areas of Expertise

✓ Manufacturing Software

✓ Supply Chain Tech

✓ Sponsor Coverage

Jonathan Adler

Managing Director

Email | LinkedIn

Highlight Areas of Expertise

✓ EHSQ Tech

✓ Healthcare & Life Sciences Tech

✓ Non-Profit & Member Management 

Software

Jeff Herriman

Managing Director

Email | LinkedIn

Highlight Areas of Expertise

✓ Construct Tech

Rohan Khanna

Managing Director

Email | LinkedIn

Highlight Areas of Expertise

✓ Supply Chain Tech

✓ Healthcare & Life Sciences Tech

✓ EHSQ Tech

R. Drew Ogden

Managing Director

Email | LinkedIn

Highlight Areas of Expertise

✓ Construct Tech

✓ Robotics

Ralph Verrilli

Managing Director

Email | LinkedIn

Highlight Areas of Expertise

✓ Engineering Software

✓ Manufacturing Software

✓ IIoT

Christian Vansant

Managing Director

Email | LinkedIn

Highlight Areas of Expertise

✓ Cybersecurity

✓ Managed IT Services

✓ Marketing Tech

mailto:mmagruder@madisonparkgrp.com
https://www.linkedin.com/in/mmmagruder/
mailto:jadler@madisonparkgrp.com
https://www.linkedin.com/in/jonathan-adler-7107b34/
mailto:jherriman@madisonparkgrp.com
https://www.linkedin.com/in/jshcorpdev/
mailto:rkhanna@madisonparkgrp.com
https://www.linkedin.com/in/rohan-khanna-18788bb/
mailto:dogden@madisonparkgrp.com
https://www.linkedin.com/in/rdrewogden/
mailto:rverilli@madisonparkgrp.com
https://www.linkedin.com/in/ralphverrilli/
mailto:cvansant@madisonparkgrp.com
https://www.linkedin.com/in/christianvansant/
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Select Recent Transactions
Right People, Right Narrative, Right Time

Click here for our full transaction list

Financial Sale

PE-Backed

Strategic Sale

PE-Backed

Strategic Sale

Founder-owned

Strategic Sale

PE-Backed

Minority Investment

Founder-owned

Financial Sale

Founder-owned

Merger With

Founder-owned

Strategic Sale

VC-Backed

Strategic Sale

VC-Backed

Financial Sale

PE-Backed

Financial Sale

Founder-owned

Financial Sale

PE-Backed

Strategic Sale

Founder-owned

Financial Sale

PE-Backed

Financial Sale

Founder-owned

Financial Sale

Founder-owned

Acquisitions Of

PE-Backed

Growth Investment

Founder-owned

https://www.madisonparkgrp.com/transactions/


3131

Uncompromising Dedication to Thought Leadership
Follow us on LinkedIn for Upcoming Reports and Analysis

Click here to follow us on LinkedIn Click here to see all our publications

See our 2021 Report

Manufacturing Tech

See our 2021 Report

EHSQ

Cybersecurity

See our 2022 Report

Engineering Technology

See our 2022 Report

Life Sciences Software

Cause & Community Software

Supply Chain PlanningMarketing Tech

Supply Chain Execution

See our 2022 Report

Public Market CoverageConstruct Technology

See our 2021 Report

Procurement Technology

M&A Market Coverage

See our Q2 2022 M&A 

Markets Report

Tech Capital Markets Coverage

See our 2022 GRC Primer

GRC

See our 2022 ReportSee our 2021 Report

See our 2022 Public Good 

Primer

See our 2022 Report See our Q2 2022 Public Markets 

Report

See our H1 2022 Tech 

Capital Markets Report

https://www.linkedin.com/company/madison-park-group/
https://www.madisonparkgrp.com/insights/
https://hubs.li/H0YwSK80
https://url.emailprotection.link/?b5BfsVYwyxjusxUaBcZOU90Ms2ciXssOUQX4mgKPp45uuWOOJldUxcoy7yrzr-RHFRrAsdVHCS5qhEC-O8G3heXj-uk5WtO3jldYCGA7aQ4F6HAWu6uDPgD25EkuQ6LzwMXFxaGaSFMQ9BF2pp6Ht9oLWW_NVNb37RSsll2TLonn1N7tHh6xIdS8NWsnSjvcigtjISDdKZgnJ1rPiiWreg31fYI5lMiU6X2K6MBynFdo13d3psRK7DFwhvvfeKtX026N6h4pZyyjRf3cEMl3mmqThVzhaXqqmFQck6gWXJpaMm4YgahzC53prcmCILj2b1voVHSQRxv6tzkV49_mAJfX_Dg46UDeIyctirpdBGKGbuf_N3HEa9Eq5sio4Shtfs4G66sUoaPtHGXlkzaWP7KeoGo4dwo0fgYuew-QPtz0s6wf88RoPcOW-o6Kn6ZPgXtRPA0nEaiPKYj4mpM7c8RyLjSdHFBUcdL9EgjJpz0JrMPlTnBNHLmsTwcLhfBqTeuQyW6-WAaRWWJ3D3AobycRozjV-qRCIwJzk5XVS1pk~
https://docsend.com/view/she5yd479evwk3bn
https://docsend.com/view/22b3sxhdt77qbr7k
https://docsend.com/view/2fpkq4esc996j22g
https://docsend.com/view/aqfuik9k6tshwfg3
https://docsend.com/view/sww733xp7fuqp683
https://docsend.com/view/93b5q2qvttdpvzq5
https://docsend.com/view/dq4z7p7tt8n6weny
https://docsend.com/view/2tg6qv2rs9y3hgwi?utm_campaign=December%202021%20Cybersecurity%20Market%20Update&utm_medium=email&_hsmi=190241519&_hsenc=p2ANqtz--kwrdErIKegbONS1aZd9H3S4d2VVDGD5IqnAgdlG3M6X1C3fBnEoGUNbUbUY-xGtjYt_arSmcTvx4qiczbRUDsmN9Ks9v3VWf6tcLNVb0Vn497jm8&utm_content=190241519&utm
https://docsend.com/view/9ma98rh2ubzwfhc5
https://docsend.com/view/nutgqivcxzeg5v8k
https://docsend.com/view/ihsbnx4246mzhebs
https://www.slideshare.net/MadisonParkGroup/h1-2022-growthstage-tech-capital-markets-report?utm_campaign=2022%20H1%20Tech%20Capital%20Markets%20Update&utm_content=218387613&utm_medium=social&utm_source=linkedin&hss_channel=lcp-6446110
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This presentation has been prepared by Madison Park Group and may only be used for informational purposes. This presentation is not intended to be taken by, and should not be taken by, any

individual recipient as investment advice, a recommendation to buy, hold or sell any security, or an offer to sell or a solicitation of offers to purchase any security. Past performance may not be

indicative of future results. Different types of investments involve varying degrees of risk, and there can be no assurance that the future performance of any specific investment, investment

strategy, or product made reference to directly or indirectly in this document, will be profitable, equal any corresponding indicated historical performance level(s), or be suitable for your

portfolio. Acceptance of this information further constitutes your acknowledgement and agreement that Madison Park Group does not make any express or implied representation or warranty

as to the accuracy or completeness of the information contained herein and shall have no liability to the recipient or its representatives relating to or arising from the use of the information

contained herein or any omissions therefrom. Any use, disclosure, distribution, dissemination, copying or reproduction of this information without prior written consent or approval from

Madison Park Group is strictly prohibited. Any third-party trademarks, service marks, logos, and trade names included in the report are property of their respective owners.

Madison Park Group, LLC provides independent financial advice on mergers, acquisitions, financial restructurings, private capital raising and similar corporate finance matters. Madison Park

Group is not a retail broker-dealer. This communication is not intended for retail consumption. The firm does not conduct underwriting activities, provide research or analyst reports or solicit or

carry accounts for, or offer or sell securities products to retail customers. Madison Park Group is regulated by the Financial Industry Regulatory Authority, Inc. (”FINRA”) as a FINRA Member Firm.

The information and services provided in this presentation are not provided to and may not be used by any person or entity in any jurisdiction where the provision or use thereof would be

contrary to applicable laws, rules or regulations of any governmental authority or regulatory or self-regulatory organization or where Madison Park Group is not authorized to provide such

information or services.

Sources & Notes

Data Sources

1. Pitchbook

2. S&P Capital IQ

3. LinkedIn

4. Public company releases, 

filings, and earnings transcripts

Journals & Other Media

1. Gartner

2. Forrester

3. McKinsey

4. Blue Yonder

5. Alibaba

6. PWC

7. Forbes

Company References

1. Miscellaneous company and 

press releases

Disclosures

New York

3 Park Avenue, 31st Floor

New York, NY 10016

Massachusetts

101 Federal Street, Suite 1900

Boston, MA 02110

New Hampshire

36 Maplewood Avenue

Portsmouth, NH 03801

Pennsylvania

555 E Lancaster Avenue, Suite 500

Wayne, PA 19087
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