CRE Tech – Digital Technology Adoption to Continue Strong Pace in the
Commercial Real Estate Industry
Dear Clients and Friends,
Marlin & Associates (M&A) is pleased to share our latest report on the Commercial Real Estate Technology (CRE Tech) sector.
As you will see in the report, after a few slow months, m&a activity and values in this sector have come back strong, even in the face of the unknown, driven
in part by (i) development of smart solutions that utilize AI/ML capabilities to enhance end-to-end process automation, (ii) solutions that optimize and
enhance remote access capabilities, (iii) blockchain solutions that afford a more secure and faster transaction process, (iv) and increased digitization across
all functions of the value chain. Our own client pipeline largely mimics these trends.
We expect continued capital investments in the space and companies to continue to pursue the right strategic acquisition opportunities for industry players
that have proven product adoption and/or market need. On the m&a front, several notable deals have been announced over the last few months. SitusAMC
acquired rSquared to expand its CRE Tech offerings, CoStar’s acquisitions of Emporis to expand internationally and of Ten-X to increase presence in the
distressed RE space, and, recently, the rumored pursuit for CoreLogic, amidst several others.
Marlin & Associates is one of the most active investment banking and strategic advisory firms, providing trusted counsel to middle market companies
worldwide that offer enterprise and vertical application software, services, data and analytics including firms across the FinTech ecosystem (Real Estate
Tech, Payments, BankTech, WealthTech, InsurTech, LegalTech, GRC, Capital Markets Tech, Digital Tech, Business Intelligence, and Market Intelligence).
Over the course of 18+ years Marlin & Associates has advised more than 200 fintech, data and analytic companies on m&a transactions in 27 countries. We
enjoy helping CEOs and their shareholders achieve their most important strategic objectives.
Please reach out to me (amerchant@marlinllc.com) with any questions or to discuss this in further detail. We are keen to hear from you and happy to share
what we are witnessing in the markets and how that could relate to your company.
Kind regards,

Aalap Merchant | Senior Managing Director | Marlin & Associates
570 Lexington Ave | 48th Floor | New York, NY 10022
amerchant@marlinllc.com | www.MarlinLLC.com
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Commercial Real Estate Technology
Industry Update – December 2020

Several Trends Are Reshaping the Commercial Real Estate Technology
Landscape

Development of
smart buildings to
better understand
usage and manage
properties

Virtual tours and
remote access
capabilities

AI & ML to
enhance process
automation

Blockchain
technology for a
more secure and
faster transaction
process

Increased
digitization
across all
functions of the
value chain

4

Continued
consolidation
across the broader
CRE Tech ecosystem
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Continued Consolidation Across the Broader CRE Tech Eco-System
▪ The CRE Tech landscape is becoming more complex and
changing rapidly; large incumbents are getting pushed
further down the value chain to offer more complete
solutions
Continued
consolidation
across the broader
CRE Tech ecosystem

Illustrative Companies
Publicly announced to be
interested in acquiring real estate
data provider CoreLogic at a
market valuation more than $7bn.

▪ Industry leading real estate data providers hungry for the
right opportunities to strengthen product portfolio and market
position against fast growing and innovative start-ups (e.g.,
CoStar / CoreLogic)

TA Associates backed MRI
Software recently acquired
CheckpointID, a provider of
identify verification software.

▪ Acquisition of complementary product solutions that address
the technological needs of the industry continue to stay on
the top of minds for serial and well-funded M&A acquirors
(e.g., CoStar Group, Black Knight, SitusAMC, VTS, MRI
Software)

Acquired DocVerify in August
2020 to enhance their ability to
support eNotary and eVault
solutions for the RE industry.

 Expect early-stage companies winning their market to
command competitive market revenue multiples greater
than 5x

Stone Point Capital backed
SitusAMC recently acquired
rSquared to add valuation and
underwriting management tools.

▪ Emerging start-ups have stockpiled growth capital to fortify
their balance sheets and remain focused on growth

Relevant Transactions
Date

Target

Acquirer/Investor

11/18/20

09/30/20

09/28/20

Description
•

Develops a cloud-based virtual leasing and touring platform designed to simplify and enhance the
real estate touring process.

•

Develops a virtual reality real estate platform designed to create virtual tours autonomously for
every type of property.

•

Provides corporate concierge services that will complement Lane’s tech-based offerings.

Sources: PitchBook and publicly available sources.
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Smart Building Technology-Focused Companies Allow for Cost-Effective Property
Management and Monitoring
Illustrative Companies

Development of
smart buildings to
better understand
usage and manage
properties

▪ By utilizing IoT-enabled real-time location systems (RTLS),
property managers better understand how buildings are
utilized and make changes to better suit tenants and
landlords
 Knowing the location of people in a building better equips
management in emergency and security situations
 Achieve cost-cutting benefits through access to building
utilization data to account for unnecessary electricity
usage, as well as gain additional revenue by renting
unused shared space
 As we see new guidelines for office capacity in the wake
of COVID-19, RTLS also ensures compliance through
monitoring capacity and proximity in office spaces

Tech-enabled solutions for
monitoring of leaks and HVAC
controls, as well as lights,
thermostats, door locks, sensors.
IoT platform that uses datadriven analytics to analyze and
optimize workplace occupancy
and well-being.
Leverages IoT and data analytics
to develop scalable software that
tracks and forecasts commercial
property energy consumption.

▪ Smart sensors allow property managers to understand
energy usage and to know when there are maintenance or
repair issues before they are noticed by tenants

Provides automated solutions to
control locks, lights, and
thermostats to smartly manage
multiple properties easily.

Relevant Transactions
Date

Target

Acquirer/Investor

08/31/20

08/20/20

07/31/20

Description
•

Provides IoT services to the commercial and residential real estate industry, with a focus on access
and energy management tools.

•

Develops indoor positioning systems that allow users to accurately pinpoint the location of people or
assets inside a building using smartphones, mobile devices, tracking tags, and other devices.

•

Provides building developers, owners, and operators with tenant occupancy data, which can inform
staffing needs and equipment schedules.

Sources: PitchBook and publicly available sources.
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COVID-19 Restrictions Drive an Increased Need for Remote Access Across the
Value Chain
Illustrative Companies

4
Virtual tours and
remote access
capabilities

▪ The restrictions on physical tours has led to an increased
reliance on virtual reality (VR) and augmented reality (AR)
technologies that allow customers to experience a property
without going to the physical location.
 The remote nature of this process removes the necessity
for travel, saving time and money – especially in a
COVID-19 environment where access to travel is limited
 The ability to view buildings from anywhere provides the
opportunity for real estate investors to further pursue
investments in markets beyond their current portfolio

Developer of computer vision
and 3D mapping technology
designed to generate accurate
3D models.

3D technology used to capture
and model physical spaces for
virtual real estate tours.

Workspace scheduling technology
to manage office returns to ensure
safety and flexibility for
employees.

▪ Smart locks allow brokers to provide prospective tenants
access to properties without physically meeting onsite
 Using this technology, brokers are not limited to showing
properties in only one city, nor are they bound by the time
constraint of being onsite

SaaS platform that creates a
unified smartphone access
control system to provide
touchless entry.

Relevant Transactions
Date

Target

Acquirer/Investor

10/15/20

10/13/20

09/30/20

Description
•

Offers automatic and contactless identification solutions, based on RFID and NFC technology, for
corporate sites, fitness facilities, visitor attractions, and sports venues.

•

Develops a real estate technology platform that meets the needs of the global remote working
community by offering month-to-month accommodation across global locations.

•

Provides a virtual reality real estate platform designed to create virtual tours for commercial and
residential properties.

Sources: PitchBook and publicly available sources.
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Increasing Need for AI & ML Technologies to Optimize Process Efficiency

AI & ML to
enhance process
automation

▪ Artificial intelligence (AI) and machine learning (ML) provide
users an increased ability to effectively automate processes
from investment analysis to record keeping to lease
negotiations
 Through utilization of AI & ML, CRE software firms
increase efficiency of paperwork automation & routing,
draft template proposals, send alerts on upcoming
deadlines & intelligently submit offers

Illustrative Companies
AI and 3D modelling to analyze
and visualize commercial real
estate projects under
development.

AI/ML models that
programmatically identify and
index real estate data.

▪ AI allows for investors to more accurately forecast market
rental rates, reducing vacancy rates and ultimately
enhancing returns
 Analysis can be done faster and more accurately than
ever with access to increasingly large amounts of data
 Increased usage of AI allows for further ability to analyze
data on an increasing amount of variables, including
analyzing the risk associated with changing weather
patterns or transportation and infrastructure for deeper
insights

AI to make accurate predictions
about upcoming commercial real
estate price changes.

RPA to scan construction sites,
and AI to measure progress and
adjust productivity with timely
identification of issues.

Relevant Transactions
Date

Target

Acquirer/Investor

11/03/20

10/14/20

07/21/20

Description
•

Offers a commercial real estate SaaS platform that allows users to extract insights from critical
documents for due diligence and ongoing administration.

•

Offers an AI-powered building platform that provides a full-stack solution including tools to design,
engineer, install, maintain, and manage a building all from one interface.

•

Develops an AI-powered leasing assistant platform designed for real estate managers to automate
the property purchasing process.

Sources: PitchBook and publicly available sources.
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Smart Contracts for Faster Transaction Close and Increased Security to Gain
Wider Industry Adoption
Illustrative Companies
▪ For 2021, we expect increased blockchain technology use in
real estate transactions to reduce the possibility of fraud via
“smart contracts”
Blockchain
technology for a
more secure and
faster transaction
process

Leverages ledger-backed software
to help property managers process
payments, complete credit checks,
and manage maintenance ticketing.

 Smart contracts can link digital property ownership and
other key documents to the blockchain, resulting in less
red tape and more security of ownership

Offers a platform that connects
investors with property owners who
are looking to liquidate portions of
their real estate ownership.

▪ Reduces the amount of paperwork and expedites the
process of obtaining relevant property information for a faster
transaction close

Uses blockchain technology to fully
digitize the real estate transaction
process and increase transparency,
speed, and security.

 Records can be updated seamlessly without the approval
of intermediaries because all changes are recorded
▪ Entire paperwork process behind property dealings and
transaction becomes digital and rock-solid on security and
anti-tampering, alleviating a huge pain point for tenants,
brokers, owners, or buyers

Combines AI, IoT, and
blockchain to develop a platform
for digital asset tracking, tracing,
and monitoring.

Relevant Transactions
Date

Target

Acquirer/Investor

10/29/20

10/02/20

02/18/20

Description
•

Develops an alternative investment platform designed to connect advisors and investors to
alternative investment managers.

•

Operates a proptech platform seeking to revolutionize real estate transactions globally by deploying
smart contracts using blockchain.

•

Operates a platform that tokenizes real estate assets, including funds, private REITs, building
ownership, and land in order to increase the liquidity and transparency of the market.

Sources: PitchBook and publicly available sources.
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Acceleration of Digital Technology Solutions Across the Value Chain

Increased
digitization
across all
functions of the
value chain

▪ CRE Tech adoptions and innovations have lagged RRE
Tech over the years, however the pandemic has accelerated
the need for digitization across the value chain from leasing
to property to tenant management to finding a property and
supporting brokers / agents’ marketing and CRM efforts

Illustrative Companies
Office visitor registration software
that is designed to create a warm
welcome for guests and to ensure
packages safely reach recipients.

▪ Technology that facilitates smooth re-openings, including
employee registration, touchless sign-in, wellness checks
and capacity management offer useful solutions today due to
Covid-19

Platform that provides brokers and
owners with real-time access to
leasing and property data for better
insights and management.

▪ By adopting automation technologies for invoicing
processing, documentation retrieval, sending emails, online
chatting, tenant amenities / services, real estate businesses
have saved time and money to focus on sales

Software that manages building
operations and tenant services.

▪ Listing platforms that can combine multiple process in the
transaction process from listing to close without leaving the
platform tend to appeal to younger, digitally native
generations

Online portal for CRE searches
that provides details and analytics
on available properties for brokers,
buyers, and owners.

Relevant Transactions
Date

Target

Acquirer/Investor

10/13/20

09/10/20

09/03/20

Description

•

Provider of identity verification software intended to boost the security of the multifamily industry.

•

Provides an online real estate marketplace for buyers and sellers with useful property and real
estate data based out of Spain.

•

Develops a property portal that offers various properties for sale across Southeast Asia.

Sources: PitchBook and publicly available sources.
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The Commercial Real Estate Technology Landscape is Comprised of Many
Companies with Strong Competition
Find Property
Listings & Brokerages

Evaluate & Finance
Property Data & Appraisal

Broker CRM & Marketing

Manage Property
Leasing & Asset Management

Property Management
Transaction Underwriting

Building Automation & IoT
Transaction Management

Viewing & Imagery
Amenities & Tenant Management

Sources: PitchBook, Tracxn, and publicly available sources.
Note: This list is only a sample of a larger base of companies and many of them might offer services in
more than one category. This list is also categorized as Marlin & Associates sees relevant from a
software/tech-enabled services/analytics capability standpoint.
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The Digital Platforms Category is the Strongest Performer YTD
60%

47.6%
44.7%

40%

39.2%

20%

18.8%
11.7%

0%

(20%)

(40%)

(60%)

Digital Platforms

Data/Software

Property Management Software

Horizontal Data and Analytics

S&P 500

Source: PitchBook as of market close on November 27th, 2020
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Digital Platforms that Offer Property Listings and Data Insights Are Commanding
the Highest Revenue Multiples Today
(USD millions)
Company

Market
Cap

Enterprise
Value

EV / Revenue
CY2020E CY2021E

EV / EBITDA
CY2020E CY2021E

Revenue Growth
CY2020E CY2021E

EBITDA Margin
CY2020E CY2021E

Horizontal Data & Analytics
Moody's

$52,062

$56,563

10.7x

10.5x

21.3x

21.0x

9%

2%

50%

50%

RELX (London)

45,170

54,587

5.8x

5.4x

17.0x

14.9x

(6%)

7%

34%

36%

IHS Markit

36,880

42,074

9.8x

9.2x

23.0x

20.9x

(3%)

7%

43%

44%

Verisk Analytics

32,230

35,447

12.7x

11.9x

25.4x

24.2x

7%

7%

50%

49%

Experian

31,662

35,887

6.9x

6.4x

19.6x

18.7x

n.a.

7%

35%

34%

Equifax

20,039

22,919

5.7x

5.6x

16.3x

15.7x

15%

2%

35%

36%

TransUnion

17,669

20,857

7.7x

7.2x

20.0x

18.4x

2%

6%

38%

39%

Fair Isaac

13,779

14,529

11.0x

10.7x

29.9x

30.0x

10%

3%

37%

36%

8.7x

8.2x

20.6x

19.8x

7%

6%

38%

38%

Median
Digital Platform s
Zillow Group

$25,311

$23,841

7.2x

5.0x

n.m.

64.3x

20%

44%

9%

8%

REA Group

13,828

13,900

22.5x

19.5x

26.1x

32.3x

(2%)

15%

86%

60%

Scout24

7,630

5,433

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

Rightmove

7,275

7,227

26.6x

18.3x

40.9x

24.7x

(26%)

45%

65%

74%

501

487

1.5x

1.3x

n.a.

n.a.

(12%)

18%

n.a.

n.a.

14.9x

11.7x

33.5x

32.3x

(7%)

31%

65%

60%

Lifull
Median
Data/Softw are
Black Knight (US)

$14,216

$17,066

13.8x

12.0x

28.1x

24.0x

5%

16%

49%

50%

CoreLogic (1)

6,096

7,484

4.8x

4.6x

13.0x

12.8x

(11%)

3%

37%

36%

Altus Group

1,550

1,646

3.9x

3.5x

22.6x

19.1x

(1%)

11%

17%

18%

Real Matters

1,313

1,195

3.0x

5.3x

15.2x

n.a.

8%

(43%)

20%

n.a.

204

419

1.1x

1.5x

28.4x

10.5x

(44%)

(25%)

4%

15%

3.9x

4.6x

22.6x

16.0x

(1%)

3%

20%

27%

23.6x

20.6x

17%

11%

28%

29%

Altisource Portfolio Solutions
Median
Property Managem ent Softw are
RealPage

$6,804

$7,500

6.5x

5.9x

AppFolio

5,348

5,204

16.7x

14.9x

n.m.

n.m.

22%

13%

17%

18%

Agilysys

907

871

6.2x

5.2x

39.1x

37.8x

(11%)

20%

16%

14%

6.5x

5.9x

31.3x

29.2x

17%

13%

17%

18%

Median

Source: PitchBook as of market close on November 27th, 2020
“n.a.” stands for “Not Available” and “n.m.” stands for “Not Meaningful”
1) Represents premium adjusted multiples as a result of current hostile takeover talks with CoStar joined by Warburg Pincus and GTCR.
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Digital Platforms Focused CRE Tech Companies Have Seen the Greatest Multiple
Expansion Percent from January 1, 2020
Enterprise Value / 2020E Revenue as of January 1, 2020 vs November 27, 2020
EV/2020E Revenue
Multiple as of 01/01/20

16x

EV/2020E Revenue
Multiple as of 11/27/20

14.9x
14x

59.1%

12x

10x

9.3x
8.6x
7.7x

8x

11.8%

6.5x
6x
4.8x

35.1%

3.9x

4x

27.9%

3.0x
2x

0x
Digital Platforms

Horizontal Data and Analytics

Property Management Software

Data/Software

Source: PitchBook as of market close on November 27th, 2020
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Property Management Software EBITDA Multiples Have Expanded the Most from
the Beginning of the Year
Enterprise Value / 2020E EBITDA as of January 1, 2020 vs November 27, 2020
35x

EV/2020E EBITDA
Multiple as of 01/01/20

33.5x

32.3x

EV/2020E EBITDA
Multiple as of 11/27/20

31.3x

3.7%

30x

44.6%

25x

22.0x
21.0x
21.7x

20x

11.5%

24.2%

18.9x
17.7x
15x

10x

5x

0x
Digital Platforms

Property Management Software

Data/Software

Horizontal Data and Analytics

Source: PitchBook as of market close on November 27th, 2020
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M&A Activity Has Picked Up Over the Last Couple Months
Date

Acquirer(s)

Target

Target Location

11/03/20

Chicago, IL

10/26/20

Hamburg, Germany

10/13/20

Carrollton, TX

09/30/20

Turin, Italy

09/25/20

Toronto, Canada

09/22/20

Deerfield, IL

08/31/20

Philadelphia, PA

07/01/20

Stavanger, Norway

05/18/20

Attleboro, MA

05/13/20

Mountain View, CA

05/13/20

Irvine, CA

Comments
•

Offers a CRE SaaS platform that extracts insights from critical documents

•

The acquisition furthers SitusAMC’s commitment to provide a consolidated view of
commercial real estate transactions from underwriting through to disposition

•

Develops a commercial real estate database platform that offers research, ratings, and
analyses

•

The acquisition supports CoStar Group’s expansion throughout Europe

•

Provides real-time ID verification solutions to protect against rental fraud

•

The acquisition helps MRI to further digitize the leasing cycle and to deliver clients with
a modern, online experience

•

Provides a virtual reality real estate platform designed to create virtual tours for
commercial and residential properties

•

The acquisition furthers Casavo’s goal of improving the digital purchasing experience

•

Offers tenant engagement services to the commercial real estate space

•

The acquisition reflects Lane's long-term mission to power the entire workplace
ecosystem

•

Develops an online marketplace that simplifies small/medium-sized office space leasing

•

The acquisition grants access to Truss’ technology and expertise, which will be used to
expand digital engagement with commercial real estate clients

•

Provides IoT services to the commercial and residential real estate industry, with a
focus on access and energy management tools

•

The acquisition allows RealPage to enter the growing smart access control market

•

Provides commercial real estate market analytics and management tools

•

The acquisition provides Visma with highly sought-after expertise and a portfolio of
insight solutions for the commercial real estate industry

•

Captures critical information about stores, customers, and competition, and harmonizes
it across a suite of analytics tools

•

The acquisition brings site-selection and network planning capabilities for retail planning

•

Facilitates the automation of tasks such as office space allocation and scheduling

•

The acquisition furthers Serraview’s strategy to strengthen its position as a global
leader in the workplace management space

•

Provides a platform for accelerated digital commercial real estate transactions

•

The acquisition allows CoStar to expose Ten-X’s auctions to its massive online
commercial real estate audience of over 11 million monthly visitors

Enterprise
Value
n/a

n/a

n/a

n/a

n/a

n/a

n/a

n/a

n/a

n/a

$190

Sources: PitchBook and publicly available sources.
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While Financing Activity Has Stayed Mild
Date

Acquirer(s)

Target

Target Location

Comments
•

Develops a cloud-based virtual leasing and touring platform designed to simplify and
enhance the real estate touring process

•

The funds will be used to continue scaling the team, product, and business

•

Transforms underutilized urban spaces into neighborhood hubs that connect people to
locally curated goods and services

•

The funds will be used to scale to 10,000 new locations around the country

•

Offers an AI-powered building platform that provides tools to design, engineer, install,
maintain, and manage a building all from one interface

•

The funds will be used to expand the company's workforce and accelerate product R&D

•

Offers a white-label platform that allows buyers to submit offers and close deals on
commercial and residential real estate agents’ own websites

•

The funds will be used to accelerate international expansion and to develop its platform

•

Develops sensors designed to measure how people use commercial spaces in real-time

•

The funds will be used to accelerate investment in the company's software and product,
expand its sales team, and scale its platform

•

Designs and develops end-to-end solutions for commercial real estate listings

•

The funds will be used to accelerate sales, marketing, and development team growth,
and to further develop the company’s existing product suite

•

Develops an AI-powered leasing assistant platform designed for real estate managers
to automate the property purchasing process

•

The funds will be used for product development and recruiting efforts

•

Develops a SaaS platform that helps commercial real estate operators integrate their
buildings’ systems, enhances tenant experiences, and provides actionable insights

•

The funds will be used to further invest in the company’s SaaS platform

•

Operates a commercial real estate platform intended to make the search for office
space seamless and intelligent

•

The funds will be used to continue developing the company’s technology platform

•

Develops a tenant engagement platform that increases building operating efficiency

•

The funds will be used to accelerate global expansion and to double its 40-person team

•

Captures 3D information about real-world interiors on an industrial scale to deliver
spatial data to the real estate market

•

The funds will be used to further develop the company’s product offering

Carmel, IN

11/18/20

Miami, FL

11/03/20

Salt Lake City, UT

10/14/20

Dublin, Ireland

08/21/20

07/28/20

San Francisco, CA

07/21/20

Chicago, IL

07/21/20

New York, NY

Chicago, IL

07/16/20

San Francisco, CA

06/24/20

06/11/20

Toronto, Canada

03/20/20

London, United Kingdom

Enterprise
Value
$22

$700

$16

$4

$51

n/a

$7

$8

$20

$8

$18

Sources: PitchBook and publicly available sources.
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Leading Advisor to FinTech, Digital Tech, Data and Analytics
Companies and Investors Worldwide
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Leading Advisor to FinTech, Digital Tech, Data and Analytics Companies and
Investors Worldwide
▪ Domain expert – advised on 200+ relevant transactions over 18 years. Marlin & Associates (“M&A”) is the domain expert in providing independent and
unbiased strategic counsel and advisory services to middle-market FinTech, Digital Tech, Data and Analytics companies
▪ Local yet global – successfully advised buyers and sellers from 27 countries to date
▪ Well recognized – “Middle-Market IB of the Year,” “TMT Advisory Firm of the Year,” and “Cross-Border Boutique IB of the Year,” and more than 20
“Deals-of-the-Year”

Full Range of Transaction Services

Sell-side &
Buy-side M&A

Industry Recognition and Awards

▪

TMT Advisory Firm of the Year

▪

Middle-Market IB of the Year

Sector Coverage
Real Estate Tech
InsurTech
Data & Analytics

Fairness
Opinions

Equity &
Debt Capital
Raise

▪

Cross-Border Boutique IB of the Year

▪

Advisory Firm of the Year

Digital Lending
Capital Markets Tech

▪

FinTech Deal of the Year

▪

Corporate M&A Deal of the Year

Joint Ventures
& Partnerships

Payments
RegTech
Wealth Tech

▪

Middle-Market IB of the Year

▪

Middle Market Tech Deal of the Year

Bank Tech
Business Intelligence
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We Have an “Unfair” Competitive Advantage
FOCUS

TEAM

EXPERTISE

GLOBAL

PARTNERS

TRACK
RECORD

▪

Unrelenting focus on the financial technology sector with deep expertise in InsurTech, Digital Tech, and Data & Analytics

▪

Deep understanding of industry structure and drivers of value

▪

Extensive contacts at multiple levels among industry participants and financial investor firms

▪

Diverse team based across New York and Toronto

▪

Execution experience from some of the most highly regarded firms in the industry

▪

Real world and relevant operating experience

▪

18+ years of transaction success

▪

Our partners have worked at leading firms in FinTech

▪

The industry we serve is not defined geographically, nor are we

▪

Half of our transactions are cross-border

▪

1/3rd of our clients are international

▪

We are long-term thinkers and believe in partnering with our clients through their entire evolution

▪

We are domain experts and offer independent and unbiased strategic counsel and advisory services to our clients

▪

We stay with you until the end

▪

200+ closed transactions

▪

Numerous awards and accolades

▪

Recognized as an industry leader and expert by our peers and clients
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We Deliver Exceptional Results
Advisory Firm of the Year (US)

TMT Advisory Firm of the Year (US)

Gamechanger of the Year (US), Ken Marlin

Deal of the Year (Parthenon / BillingTree)

Middle-Market Investment Bank of the Year (US)

Boutique Investment Banking Firm of the Year

Capital Raising Advisory Firm of the Year

Small Tech Fund Raising of the Year for CRM

Boutique Investment Banking Firm of the Year

Professional Services (B2B) Deal of the Year
(2017)

Gamechanger of the Year (US), Ken Marlin

Boutique Investment Banking Firm of the Year

Middle-Market Investment Bank of the Year

Cross-Border Deal of the Year (2016)

“Bringing on the Marlin & Associates team
remains one of our great decisions. The
dedication of the team was on full display as we
approached this latest chapter for ClearStructure.
The guidance, creativity and true value-add that
they brought to the table helped ClearStructure
achieve goals we didn’t think were possible.“

-Scott Turley, CEO of ClearStructure

“The team at Marlin & Associates helped us get
the best value for our company. They know the
players and values of this industry at a level few
can match. They guided us and brought multiple
highly qualified buyers into the process including FNZ, with whom we look forward to
joining. We thank the Marlin & Associates team
and look forward to working with them again in
the future.”

-Rob DeDominicis, CEO of GBST

“We have been delighted with the service
provided to us by Ken Marlin and his team. They
have been diligent and thorough, and also a
pleasure to work with. The Marlin team’s deep
knowledge of our industry makes them the
number one go-to firm when you want to sell your
business. They have seen and managed more or
less every possible situation and know the play
book on how to deal with them. The process was
meticulously planned and executed.”
-Justin Wheatley, CEO of StatPro
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Our Team Brings Relevant Transaction and Operating Experience
Ken Marlin

Michael Maxworthy

Anup Agarwal

Managing Director

Founder & Managing Member

Managing Director

Tom Selby

Aalap Merchant

Managing Director

Managing Director

Peter Manuselis

Billy Adams

New York City
Toronto, Canada
Luke Hsieh

Jordan Wittbrot

Al Sisca

Sam Wilcox

Woolley Capital Partners

Samuel Martinez

Neil Chadda
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Clients Choose Us for Their Most Important Strategic Decisions (1/2)
Pleasanton, CA

Jersey City, NJ

Barcelona, Spain

Stamford, CT

New York, NY

Denver, CO

has agreed to sell the MuniBrokers
business to

has been acquired by

has agreed to be acquired by

has been acquired by

has received a majority equity
investment from

a division of Greenwich Associates was
acquired by

Livonia, MI
A portfolio company of

New York, NY

Bologna, Italy

Mumbai, India

Chicago, IL

New York, NY

Marlin & Associates acted as exclusive
strategic and financial advisor to
Hartfield, Titus & Donnelly

Marlin & Associates acted as
exclusive strategic and financial
advisor to Strands, Inc.

Marlin & Associates acted as
exclusive strategic and financial
advisor to Greenwich Associates, LLC

Marlin & Associates acted as
exclusive strategic and financial
advisor to Hanweck Associates, LLC

Marlin & Associates acted as exclusive
strategic and financial advisor to
NinjaTrader Group, LLC

Marlin & Associates acted as
exclusive strategic and financial
advisor to Greenwich Associates, LLC

Brisbane, Australia

London, UK

Chicago, IL

Orlando, FL

has agreed to be acquired by

has agreed to be acquired by

Alpharetta, GA
has been acquired by

Danbury, CT
has been acquired by

has received growth capital from

has received a majority equity
investment from

Pittsburgh, PA
A portfolio company of
Lake Success, NY
Marlin & Associates acted as exclusive
strategic and financial advisor to
ClearStructure Financial Technology,
LLC.

Reston, VA
has been acquired by

Vancouver, BC
Marlin & Associates acted as exclusive
strategic and financial advisor to
Kore.ai

Marlin & Associates acted as
financial advisor to
GBST Holdings Limited

Marlin & Associates acted as
strategic and financial advisor to
StatPro Group plc

London, UK
has sold Preqin Solutions to

Wilton, CT
has received a majority equity
investment from

Los Angeles, CA

Edinburgh, UK

Shelton, CT
has acquired

Mclean, VA

Marlin & Associates acted as
exclusive strategic and financial
advisor to InRule Technology, Inc.

London, UK
has sold a minority equity interest in
its subsidiary

New York, NY
A portfolio company of

Marlin & Associates acted as
exclusive strategic and financial
advisor to Points2Shop, LLC

New York, NY
has been acquired by

Boston, MA
A portfolio company of

London, UK
to

Marlin & Associates acted as
exclusive strategic and financial
advisor to Preqin, Ltd.

Marlin & Associates acted as
exclusive strategic and financial
advisor to TradingScreen Inc.

A portfolio company of

New York, NY

Marlin & Associates acted as exclusive
strategic and financial advisor to
Zoomdata, Inc.

Marlin & Associates acted as
exclusive strategic and financial
advisor to Private Client
Resources, LLC.

Kansas City, MO
Marlin & Associates acted as
exclusive strategic and financial
advisor to TABS Analytics

Singapore

Troy, MI
Marlin & Associates acted as
exclusive strategic and financial
advisor to SALIDO, Inc.
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Clients Choose Us for Their Most Important Strategic Decisions (2/2)
New York, NY
has received a $61mm
investment from

Boston, MA
Marlin & Associates acted as
exclusive strategic and financial
advisor to SERMO, Inc.

Charlotte, NC
has received an equity investment
from

Jacksonville, FL
Marlin & Associates acted as
exclusive strategic and financial
advisor to Zenmonics

Boston, MA
New York, NY

New York, NY

has received a $30 million
equity investment from

has acquired

received a
series B investment led by

New York, NY
has sold Financial Engineering
Associates, Inc. to

Dallas, TX
A portfolio company of
Boston, MA

San Francisco, CA
Marlin & Associates acted as
exclusive strategic and financial
advisor to Rapid Ratings

New York, NY
Marlin & Associates acted as
exclusive strategic and financial
advisor to Aquiline Holdings LLC

Marlin & Associates acted as
strategic and financial advisor to
Empow

Marlin & Associates acted as
exclusive strategic and financial
advisor to MSCI Inc.

Affiliate of
Darien, CT

Toronto, Canada
has received an equity investment
from

Chicago, IL

New York, NY
Marlin & Associates acted as
exclusive strategic and financial
advisor to OptionsCity Software

Toronto, Canada
Addison, TX

has been acquired by
Atlanta, GA

Boston, MA & San
Francisco, CA
Marlin & Associates acted as
exclusive strategic and financial
advisor to Tier1CRM

Hamilton, Bermuda

has received an equity investment
from

has sold the Atrium wireless and
extranet infrastructure businesses to

Received a $250mm credit
facility from affiliate of

Boston, MA

White Plains, NY

Marlin & Associates acted as
exclusive strategic and financial
advisor to Investment Metrics

Marlin & Associates acted as
exclusive strategic and financial
advisor to Think Finance

has been acquired by

Atlanta, GA
Marlin & Associates acted as
exclusive strategic and financial
advisor to TMX Group

London, United Kingdom
received an investment from

A portfolio company of

Geneva, Switzerland
Marlin & Associates acted as
exclusive strategic and financial
advisor to QuoVadis and ABRY

New York, NY
Port Talbot, United Kingdom
received an investment from

Salt Lake City, UT

San Mateo, CA

Brentwood, TN

has been acquired by

received a strategic
investment from

has been acquired by

has been acquired by

a portfolio company of

a portfolio company of
London, United Kingdom
Marlin & Associates acted as
exclusive strategic and financial
advisor to OpenGamma

Marlin & Associates acted as
exclusive strategic and financial
advisor to Vizolution

Chicago, IL
Marlin & Associates acted as
exclusive strategic and financial
advisor to iTransact Group, LLC

Tokyo, Japan
Marlin & Associates acted as
exclusive strategic and financial
advisor to Xignite.

New York, NY
Marlin & Associates acted as
strategic and financial advisor to
Agilum Healthcare Intelligence.

Marlin & Associates acted as
exclusive strategic and financial
advisor to Advise Technologies, LLC
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Marlin & Associates
For more than 18 years, Marlin & Associates has been the domain expert - providing
independent and unbiased professional investment banking and strategic counsel to middlemarket enterprise and vertical application software, services, data and analytics – including
firms across the FinTech ecosystem (InsurTech, Bank Tech, Payments, Wealth Tech, Capital
Markets Tech, Digital Lending, RegTech), Real Estate Tech, Legal Tech, GRC, Business
Intelligence, and Market Intelligence.
Headquartered in New York City, with an office in Toronto, the Marlin & Associates team of
professionals has advised on more than 200 transactions in 27 countries. More than 20
transactions on which Marlin & Associates has advised have been recognized as “Deal-ofthe-Year”. The firm has won numerous awards including the “Middle-Market Investment
Bank of the Year,” “Middle-Market Financing Agent of the Year – Equity,” and “TMT Advisory
Bank of the Year.”
Marlin & Associates Securities LLC, a wholly-owned subsidiary of Marlin & Associates
Holding LLC, is a broker-dealer registered with the Securities and Exchange Commission
and is a FINRA/SIPC member firm (www.finra.org). Investment banking and/or securities
are offered through Marlin & Associates Securities LLC.
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