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Disclaimer 

© 2013 Navidar Group LLC 

This Presentation (the “Presentation”) has been prepared solely for informational purposes and may not be used or relied upon for any purpose 

other than as specifically contemplated by a written agreement with us. 

  

This Presentation is not intended to provide the sole basis for evaluating, and should not be considered a recommendation with respect to, any 

transaction or other matter. This Presentation does not constitute an offer, or the solicitation of an offer, to buy or sell any securities or other 

financial product, to participate in any transaction or to provide any investment banking or other services, and should not be deemed to be a 

commitment or undertaking of any kind on the part of Navidar Group LLC (“Navidar”) or any of its affiliates to underwrite, place or purchase 

any securities or to provide any debt or equity financing or to participate in any transaction, or a recommendation to buy or sell any securities, 

to make any investment or to participate in any transaction or trading strategy. This Presentation remains subject to our review and assessment 

from a legal, compliance, accounting policy and risk perspective, as appropriate, following our discussion with the Company. 

  

Although the information contained in this Presentation has been obtained or compiled from sources deemed reliable, neither Navidar nor any 

of its affiliates make any representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein 

and nothing contained herein is, or shall be relied upon as, a promise or representation whether as to the past, present or future performance. 

The information set forth herein may include estimates and/or involve significant elements of subjective judgment and analysis. No 

representations are made as to the accuracy of such estimates or that all assumptions relating to such estimates have been considered or stated 

or that such estimates will be realized. The information contained herein does not purport to contain all of the information that may be required 

to evaluate a participation in any transaction and any recipient hereof should conduct its own independent analysis of the data referred to 

herein. We assume no obligation to update or otherwise revise these materials. 

  

Navidar and its affiliates do not provide legal, tax or accounting advice. Prior to making any investment or participating in any transaction, you 

should consult, to the extent necessary, your own independent legal, tax, accounting and other professional advisors to ensure that any 

transaction or investment is suitable for you in the light of your financial capacity and objectives. 

  

This Presentation has not been prepared with a view toward public disclosure under applicable securities laws or otherwise, is intended solely 

for the benefit and use of the Company, is strictly confidential and may not be reproduced, disseminated, quoted or referred to, in whole or in 

part, without our prior written consent other than to your advisors and professionals who will be assisting you in evaluating these materials.  
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Global M&A Volume is Down in 1H 2010 YTD 

Source: Thomson Reuters, as of June 30, 2010. 

Note: Global value includes Latin America, Japan  and Africa.  
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Technology Sector in Global M&A Market is Up 30% YoY 

Global M&A By Sector – $976 Billion Total 
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Large Technology Firms are Coming Off the Sidelines 
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But, Significant Cash is Still On the Sidelines 

Cash Held by Strategic Buyers U.S. Private Equity Overhang 
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Source: Grant Thornton Corporate Finance; Federal Reserve Statistical Release, June 10, 2010. 
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Global Cross Border Volumes 

Look Globally for Strategic Partners 
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The Right Time to Sell is When Catalysts are Present. 

 Funding Hurdle 

 Internal Dynamics Among 

Management and/or Board 

 Confidence in Prospects for 

Future 

 Complicated Capital Structure 

 Inbound Offer(s) 

 Change in Market Dynamics 

 Leading Competitor Sold 

Internal Catalysts External Catalysts 

© 2013 Navidar Group LLC 



9 

Creating Value is More Art than Science 

Source: Grant Thornton and Navidar 
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Different Buyers Have Different Valuation Frameworks 

Price 

Market Position 

Proprietary Technology 

Company Specific EBITDA Revenue Growth 

Market Position 

Proprietary Technology 

Recognized Brand 

Global Footprint 

Strategic Value: 

The opportunity to leverage 

some or all of a company’s 
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Source: Grant Thornton and Navidar. 
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M&A Process Preparation is Critical 

House Is In Order 

 Inquire About Market Conditions 

Relationships Established with Buyers’ Field Teams 

Expectations of Outcome Aligned 

© 2013 Navidar Group LLC 
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Key Mistakes to Avoid in the M&A Process 

Negotiation Strategy Mismatched With Actions 

Anticipating Deal Issues Too Late 

Vapid Process 

 Improperly Positioning the Story 

Disconnect Between Market Opportunity and Model 

Analytical Support Not Fully Developed 

Relationships Not Established With Buyers 

© 2013 Navidar Group LLC 
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Decision to Embark on the M&A Path is an Important One 

 

 There is a lot more to the M&A 

world than meets the eye. 

 There are many types of 

mistakes that can be made. 

 Mistakes can have a big impact 

on the outcome, even when that 

impact is not immediately 

apparent. 

Bad News Good News 

 

 There is opportunity in the M&A 

market. 

 The decision to embark on the 

M&A path is a strategic 

operational issue. 

 You can avoid making mistakes if 

you are well-advised. 
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