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Craig Primo has been a successful investment banker and
investor for 25 years. He is the founder of K2 Securities
(formerly Keystone Capital Markets in Utah). K2 offers sell-side
and buy-side M&A services for private technology companies
with enterprise values in excess of USD $25M. They also help
clients raise growth capital. With offices in the US and Latin
America, the firm leverages its global network to source the
right capital provider, acquirer, or target for its clients.

Before founding K2, Craig co-founded and led the technology
practice of Keystone Capital Markets – a boutique investment
bank based in Southern California. He started his career
working for the Citigroup Investment Bank (CIB) and has lived
in Utah full-time since 2011.
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• Constantly maintains over six petabytes of content, 

comprising billions of public and proprietary records
• Fintech and Bank customers in more than 100 

countries, seven of the world’s top ten banks, 78% 
of the Fortune 500 companies

Securities offered through Finalis Securities LLC Member FINRA/SIPC. K2 Securities and Finalis Securities LLC are separate, unaffiliated entities.     
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*In the interest of sharing an organized and digestible presentation, only companies with 10 or more employees on their LinkedIn pages are included on this landscape.
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$2.7B
2021 Financing Volume

51
2021 Financing Transactions

50
2021 M&A Transactions

Date Company Amt. ($M)

6/8/2021 $507

8/13/2021 $300

4/19/2021 $201

6/10/2021 $165

5/5/2021 $100

7/30/2021 $69

7/1/2021 $65

5/11/2021 $60

11/11/2021 $53

10/13/2021 $50

Notable Financing Transactions–2021

Date Acquirer               Target
Amt. 
($M)

5/6/2021 $2,500

11/16/2021 $1,168

8/6/2021 $838

8/10/2021 $320

6/17/2021 $179

9/23/2021 $153

12/9/2021 $49

2/15/2021 $47

1/26/2021 $35

11/8/2021 $10

Notable M&A Transactions–2021Sales & Marketing Tech
Enterprise Infrastructure
HRTech
HealthTech
Fintech
Supply Chain & Logistics
Cybersecurity
Geographic Information Systems
Legal Tech
EdTech
Travel
Data Management Analytics
Prop Tech
Auto & Transport
Other

2020
Total: 47

Company 1-Year Revenue 
Growth

TTM Revenue 
Multiple

Market 
Cap.

▲3.1% 6.79x $5.3B

▲9.9% 5.15x $2.3B

▲40.8% 6.31x $2.0B

▲28.1% 3.46x $907M

▲22.7% 3.45.x $853M

Largest Public Tech Companies

THE UTAH TECH DASHBOARD

(Disclosed)

This work product is the property of K2 Securities. It can only be reprinted in whole, with attribution to K2 Securities. All rights reserved.
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Selected Acquisition Activity*
Date (MM/DD): Implied Enterprise Value

05/06 : $2.5B 11/16 : $1.1B 08/06 : $838M

08/10 : $320M 06/17 : $179M 09/23 : $153M

12/09 : $49M 02/15 : $47M 01/26 : $35M

11/08 : $10M 03/11 : $6M 11/01 : NA

12/01 : NA 10/22 : NA 09/30 : NA

09/21 : NA 09/08 : NA 08/04 : NA

Selected Funding Activity
Date (MM/DD): $ Raised / Funding Stage

07/12 : $507M/ D 01/13 : $300M / C 11/15: $201M / D

01/05 : $165M / D 07/07 : $100M / A 09/15: $69M / A

10/21 : $65M / A 09/07 : $60M / C 01/13 : $53M / C

10/13 : $50M / PE 06/01 : $46M / B 12/08 : $35M / D

03/15 : $22M / A 07/23 : $21M / B 08/19 : $21M / B

10/27 : $20M / B 03/03 : $16M / C 10/14 : $10M / A

IPO Activity
Date (MM/DD): $Mkt. Cap

11/11 : $1.5B

07/22 : $2.8B

01/29 : $15.1M

Source: K2 Proprietary Investment & M&A Transaction Database. All amounts in USD.

MAJOR TRANSACTIONS SUMMARY | 2021

Source: K2 Proprietary Investment & M&A Transaction Database. All Amounts in USD. *Format: Acquirer on Top, Target on Bottom
This work product is the property of K2 Securities. It can only be reprinted in whole, with attribution to K2 Securities. All rights reserved.

Utah Tech Investment Banking

https://www.linkedin.com/company/k2-securities/
https://www.k2securities.com/
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Source: K2 Proprietary Investment & M&A Transaction Database. All amounts in USD.

Most Funded Companies

Founding 
Year Company Total Funds 

Raised ($M)

2010 $610

2016 $448

2013 $268

2017 $237

2014 $151

SECTOR HIGHLIGHT: FINTECH IN UTAH

This work product is the property of K2 Securities. It can only be reprinted in whole, with attribution to K2 Securities. All rights reserved.
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Utah Tech Investment Banking
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Fintech

Less Fintech

No 
Fintechs

https://www.linkedin.com/company/k2-securities/
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9

Institutional investor backed strategic acquisitions have grown from 0% in 2017 to 46% of all M&A transactions in 2021.                                     
M&A transactions have increased by 177% in the last five years.

M&A ACTIVITY BY TYPE OF INVESTOR | 2017 M&A ACTIVITY BY TYPE OF INVESTOR | 2021

BUYER TYPE VARIATION OVER TIME

TRENDS IN INVESTOR TYPE | LAST FIVE YEARS

Source: K2 Proprietary Investment & M&A Transaction Database. All Amounts in USD.
This work product is the property of K2 Securities. It can only be reprinted in whole, with attribution to K2 Securities. All rights reserved.
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Utah Tech Investment Banking
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Source: K2 Proprietary Investment & M&A Transaction Database. All amounts in USD.

Funding and M&A Ranking Detail – Utah SaaS in 2021

Ranking City
Private 

Placements
M&A 

Transactions

1. Salt Lake City 12 16

2. Lehi 12 5

3. Draper 4 6

4. Provo 6 4

5. Orem 3 3

6. Lindon 2 2

7. Pleasant Grove 2 2

8. Park City 1 2

Others 9 10

TOTAL 51 50

Source: K2 Proprietary Investment & M&A Transaction Database. All amounts in USD. 

UTAH SAAS | WHERE IS THE MONEY GOING?

Utah’s financing and M&A activity are concentrated in its two most populated counties.

This work product is the property of K2 Securities. It can only be reprinted in whole, with attribution to K2 Securities. All rights reserved.

Financing Heatmap M&A Heatmap

Utah Tech Investment Banking

Low Activity High Activity

https://www.linkedin.com/company/k2-securities/
https://www.k2securities.com/


11TOP UT-BASED INSTITUTIONAL TECH INVESTORS

Source: K2 Proprietary Investment & M&A Transaction Database. All amounts in USD.

Ranking Investor
# of Primary 
Investments 
(2019-2021)

Investment Stage 
Sweet Spot

City

1. 104
Seed / Series A, 
Buyout, Search Salt Lake City

2. 73 Seed / Series A-C Lehi

3. 43 Seed Salt Lake City

4. 40 Seed, Bridge, Series A Lehi

5. 33 Seed Lehi

6. 32 Seed / Series A Salt Lake City

7. 27 Seed / Series A Salt Lake City

8. 25
Seed / Series A / 

Series B Salt Lake City

9. 18 Series A / Series B Park City

10. 17 Series A / Series B Salt Lake City

This work product is the property of K2 Securities. It can only be reprinted in whole, with attribution to K2 Securities. All rights reserved.

Utah Tech Investment Banking

https://www.linkedin.com/company/k2-securities/
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Founded: 2017
HQ: Draper
Amt. Raised: 
$237M
CEO: Austin 
Woodward

• Unicorn since 
August 2021

• Crypto tax 
management and 
accounting 
solutions for 
individuals and 
businesses

Founded: 2008
HQ: Lindon
Amt. Raised: 
Undisclosed
CEO: Brad 
Rencher

• Online HR 
information 
management 
software for small 
and medium-sized 
businesses

Founded: 2018
HQ: Lehi
Amt. Raised: 
$340M
CEO: Evan 
Walker

• Unicorn since 
January 2022

• Offers solutions for 
tracking e-
commerce packages

Founded: 2018
HQ: SLC
Amt. Raised: 
$300M
CEO: David 
Neelman

• Unicorn since 
December 2020

• Airline that offers 
direct regional 
flights from small, 
underserved, 
secondary airports

Founded: 2003
HQ: Lehi
Amt. Raised: 
$507M
CEO: Adam 
Edmunds

• Unicorn since July 
2021

• SaaS-driven property 
management 
software for owners 
and property 
managers.

Founded: 2010
HQ: Lehi
Amt. Raised: 
$610M
CEO: Shane 
Evans

• Unicorn since January 
2021

• Provider of data-
driven analytics and 
open banking API for 
businesses

Founded: 2014
HQ: Lehi
Amt. Raised: 
$440M
CEO: Eric Rea

• Unicorn since April 
2020

• Cloud based 
messaging tool and 
review management 
platform

Founded: 2010
HQ: S. Jordan
Amt. Raised: 
$124M
CEO: Dave 
Grow

• Unicorn since April 
2020

• Product development 
and collaboration 
solutions provider

Founded: 2014
HQ: Lehi
Amt. Raised: 
$277M
CEO: David 
Wright

• Unicorn since 
October 2021.

• Provider of an 
accelerator platform 
for brands to scale 
faster on major online 
marketplaces

Founded: 2018
HQ: Orem
Amt. Raised: 
$110M
CEO: Mark 
Newman

• Unicorn since 
December 2021.

• Provider of diversified 
system and services 
for health care sector

UNICORNS IN UTAH

Source: K2 Proprietary Investment & M&A Transaction Database. All amounts in USD.
This work product is the property of K2 Securities. It can only be reprinted in whole, with attribution to K2 Securities. All rights reserved.

Utah Tech Investment Banking

*K2’s Definition of an ‘Active Unicorn’: a VC-funded, privately-held startup
company valued at over $1B that has not had a change of control transaction
(going public, getting acquired, etc.)

Exited Unicorns

• Acquired by Adobe for $1.8B in 
Sep 2009

• Acquired by Adobe for $1.5B in 
Nov 2020

• IPO’d in Nov 2009 • Acquired by Thoma Bravo for 
$1.2B in Dec 2020

• IPO’d in May 2018
• Acquired (taken private) by Vista 

for $3.5B in Dec 2020

• Acquired by Rent-A-Center for 
$1.7B in Dec 2020

• IPO’d in Jun 2018 • IPO’d in Apr 2021

• Acquired by SAP for $8B in Nov 
2018

• IPO’d in Jan 2021

• Acquired by Bill.com for $2.5B in 
May 2021

• IPO’d in Jul 2019 • Went public through a SPAC in 
Nov 2021

• Acquired by Thoma Bravo for $2B 
in Dec 2019

• IPO’d in July 2021

• IPO’d in Nov 2021

• Acquired by SoFi for $1.2B in Apr 
2020

• Acquired by nCino for $1.1B in 
Nov 2021

Active Unicorns*

https://www.linkedin.com/company/k2-securities/
https://www.k2securities.com/


13UNICORNS TRACKER

Source: K2 Proprietary Investment & M&A Transaction Database. All amounts in USD. *Only includes ‘Active Unicorns’.
This work product is the property of K2 Securities. It can only be reprinted in whole, with attribution to K2 Securities. All rights reserved.

Utah Tech Investment Banking

POPULATION-ADJUSTED UNICORN* MAP

More Unicorns 
Per Capita

Less Unicorns
Per Capita

No Unicorns

Population-Adjusted Unicorn Rankings by State* (Residents/Unicorn)

Rank State
Total

Unicorns
Residents/ 

Unicorn Largest Unicorn

1 California 323 121.5k

2 District of
Columbia 5 134.0k

3 New York 107 185.4k

4 Massachusetts 37 188.8k

5 Utah 10 333.8k

6 Washington 21 368.5k

7 Colorado 13 447.1k

8 Vermont 1 645.6k

9 Illinois 16 792.0k

10 Delaware 1 1,003.4k

11 Maine 1 1,372.2k

12 Texas 21 1,406.1k

13 Kansas 2 1,467.3k

14 Georgia 7 1,542.8k

K2’s Definition of an ‘Active Unicorn’: a VC-funded, privately-held startup company valued at over $1B 
that has not had a change of control transaction (going public, getting acquired, etc.)

Active Unicorns

https://www.linkedin.com/company/k2-securities/
https://www.k2securities.com/
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Source: K2 Proprietary Investment & M&A Transaction Database. All amounts in USD.

Provides a cloud-based business intelligence platform to enterprises for optimizing their performance. 

Provides multiple analytical products, services, and applications, such as population health management.

Offers an employee benefits management platform for individuals and businesses.

Offers software and hardware solution that helps businesses to engage & communicate with their customers.

Provider of computerized and machine vision image processing solutions.

Offers products to collect, analyze, and act on the voice of the customer.

Provides collaborative supply chain, merchandising and store level solutions for both retailers and suppliers.

Platform offering ad campaign management software.

Learning technology company and creator of the Canvas learning management system for K-12 and higher education.

VALUATION TRENDS

Mkt. Cap. as of 
7/31/2022

$853M
-43.1%

Mkt. Cap. as of 
1/1/2022

$1.5B

Mkt. Cap. as of 
1/1/2022

$2.1B

Mkt. Cap. as of 
1/1/2022

$3.7B

Mkt. Cap. as of 
1/1/2022

$947M

Mkt. Cap. as of 
1/1/2022

$47M

Mkt. Cap. as of 
1/1/2022

$5.6B

Mkt. Cap. as of 
1/1/2022

$108M

Mkt. Cap. as of 
7/31/2022 

$907M
-58.4%

Mkt. Cap. as of 
7/31/2022

$5.3B
+30.2%

Mkt. Cap. as of 
7/31/2022

$325M
-65.6%

Mkt. Cap. as of 
7/31/2022

$58M
+23.2%

Mkt. Cap. as of 
7/31/2022

$2.0B
-64.4%

Mkt. Cap. as of 
7/31/2022

$94M
-24.7%

This work product is the property of K2 Securities. It can only be reprinted in whole, with attribution to K2 Securities. All rights reserved.

Utah Tech Investment Banking

Mkt. Cap. as of 
7/31/2022

$267M
-63.5%

Mkt. Cap. as of 
1/1/2022

$731M
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Mkt. Cap. as of 
1/1/2022

$2.2B

Mkt. Cap. as of 
7/31/2022

$2.3B
+2.65%

https://www.linkedin.com/company/k2-securities/
https://www.k2securities.com/
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UTAH PUBLIC TECH COMPANIES MARKET CAP VARIATION

VALUATION TRENDS

Source: K2 Proprietary Investment & M&A Transaction Database. All amounts in USD. Stock price data above is through 7/31/22. *All market cap variations are equally weighted.

Utah public tech companies have lost 27% of their market cap (on average*) in 2022. The biggest drop in market cap was over 65% (Weave).

This work product is the property of K2 Securities. It can only be reprinted in whole, with attribution to K2 Securities. All rights reserved.

Utah Tech Investment Banking

Average* Variation

https://www.linkedin.com/company/k2-securities/
https://www.k2securities.com/
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CONTACT US

cprimo@k2securities.com

+1 (949) 533-4465

CRAIG PRIMO  |  MANAGING DIRECTOR
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