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Annualized Deal Volume on Track for the
Second-Highest Year, While Value Falls to a
Nine-Year Low

Strategic Buyers Continued to Dominate
Deal Activity in Q2 2026, with Private
Equity Volume Well Below Its 2021 Peak

Private M&A Multiples Climbed, with
EV/LTM EBITDA Up 25% to 20.2x
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Key Market Updates

Software M&A activity remained resilient through H1 2026, with annualized deal volume on track to reach approximately 2,670 transactions, making 2026
the second-highest year on record by deal count. However, announced deal value remains subdued, with H1 annualized deal value of approximately $120
billion, reflecting the continued absence of mega-deals. Deal value rebounded sequentially in Q2, driven by a recovery in transactions valued between $1
billion and $10 billion.

Strategic acquirers continued to dominate software M&A activity in Q2 2026, accounting for 74% of all announced transactions, compared with an average
of 69% during 2024 and 2025. Private equity activity remains well below the peak levels seen in 2021, reflecting a more selective investment
environment. Strategic acquirers remain focused on acquiring Al-enabled capabilities, proprietary data assets and workflow-centric platforms that can
strengthen long-term competitive positioning and accelerate Al adoption.

M&A activity remained concentrated in strategically important software categories, including industrial Al, customer experien ce, data management,
infrastructure, construction technology and vertical market software. Notable transactions during the quarter included Long L ake’s acquisition of Amex
GBT, Salesforce’s acquisition of Fin, Schneider Electric’'s acquisition of Cognite, Autodesk’s acquisition of MaintainX and Publicis’ acquisition of LiveRamp.
Across these transactions, buyers consistently highlighted Al deployment, operational data access and workflow automation as primary acquisition drivers.

Valuations strengthened during Q2. Median strategic transaction multiples increased to 6.0x EV/LTM revenue, while revenue multiples also expanded
across the sub-$25 million and $25 million - S 100 million revenue cohorts. EBITDA-based valuations were particularly robust, with median EV/LTM
EBITDA multiples increasing 25% to 20.2x. Public software markets also showed signs of stabilization, with media SaaS EV/NTM revenue multiples rising
6% quarter-over-quarter to 3.3x. While still below the long-term median of 5.4x, equity market performance improved across most software subsectors
during Q2, suggesting investor confidence is gradually recovering.

Looking ahead, companies demonstrating durable double-digit growth at scale, strong profitability and credible Al positioning continue to command a
meaningful valuation premium in both public and private markets.

Source: Gartner, Pitchbook, 451 Research, Capital IQ as of June 30, 2026
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Annualized Deal Volume on Track for the Second-Highest Year,
While Value Falls to a Nine-Year Low

Robust Mid-Market and Small Cap M&A Activity Puts 2026 on Track for Second Highest Year by Deal Count

Annual Deal Volume and Deal Value ($ billion) $429.1

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
mmmm North America  mmmmm EMEA  mmmm Rest of World ~ emOm== Deal Value ($ bn)  TZZZ31H1 2026 Annualized

Source: 451 Research and Mergermarket as of June 30, 2026
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Deal Value Rebounded vs Prior Quarter, Driven by a Recovery in
S1-10bn Transactions, Though >$10bn Deals Remained Absent

Deal Value in the $1bn-$10bn Range Grew More Than 50% Quarter-over-Quarter

Quarterly Deal Values ($ bn)? '/\ -
HG acquisition
. . . f OneSt
Top number in each bar indicates total deal value in quarter 147 IBM’s acquisition S

Broadcom's acquisition of VMware and of Confluent 259% of
) . ICE’s acquisition of Black Knight accounted for 1 2026 total
mmmm <$S1 bn Deal Values (including SPACs) accounted for $74 bn (50%) of the total 131 18% of total Qdeal B
deal value of $147 bn in Q2 2022 deal value Q4
2025
mmmm $1 bn-$10 bn Deal Values (including SPACs) mmmsm >$10 bn Deal Values (including SPACs) Palo Alto Networks's A
113 acquisition of CyberArk

accounted for 28% of
total deal value Q3
2025

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
16 16 16 16 17 17 17 17 18 18 18 18 19 19 19 19 20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23 24 24 24 24 25 25 25 25 26 26

1Between January 1, 2016, and June 30, 2026; SPAC = Special Purpose Acquisition Company
Source: 451 Research and Mergermarket as of June 30, 2026
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Strategic Buyers Continued to Dominate Deal Activity in Q2
2026, with Private Equity Volume Well Below Its 2021 Peak

Strategic Deals Accounted for 74% of Deals in Q2 2026 Compared to an Average of 69% During 2024 and 2025

Quarterly Deal Volume!

Top number in each bar indicates total deal volumes in quarter
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mmmm Private Equity (incl. SPAC) mmmmm Strategic

1Between January 1, 2016, and June 30, 2026; Private Equity includes acquisitions made by PE-backed platforms, whereby the PE holds a majority stake in the acquirer
Source: 451 Research and Mergermarket as of June 30, 2026
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Top Six Software Acquisitions over Q2 2026 by Enterprise Value

4 May 2026 American Express Global Business Travel (Amex GBT) provides corporate travel N\ 4 June 2026 Cognite provides cloud-native industrial Al and DataOps software and low-code AI\
GLOBAL management software for businesses globally. The software provides features for ¥ agents for upstream and downstream energy, process manufacturing, power
L BUSNESS  pookings, meetings and expense management as well as centralized reporting, we~ COGNITE  generation and grid, and renewable energy sectors globally. Its software provides
acquired b customer experience and automated reconciliation. It also provides meetings and ired b features for integrating, contextualizing and structuring industrial data into a unified
quired by . acquired by . . .
events management services. data model, enabling data access, modeling, and analysis, and deployment of Al
Amex GBT's acquisition by Long Lake is intended to fund continued investmentin Schrleider applications and workflows.
Al and human-agent capabilities for corporate travel, including booking, travel LElectric  Cognite's acquisition strengthens AVEVA, Schneider Electric's wholly owned
disruption resolution and travel administration. The rationale is that partnering industrial software company, in higher-growth segments of the industrial software
with Long Lake supports development of these tools for Amex GBT's customers. @ @ market, adding an industrial Al platform that processes operational data and
positions Schneider Electric in the industrial Al space.
\_ J . J
4 June 2026 Fin provides Al-powered customer experience management software for ) 4 April 2026 HCSS provides construction management software for energy, rail, airports, )
. businesses globally. Its software provides features for handling customer service cSS marine, heavy civil and infrastructure projects in the United States and Canada. Its
3@5 Fln interactions across various channels, including live chat, email, WhatsApp, SMS, ”; software provides features for pre-construction estimation, job costing, digital
. phone and Slack, while automating support workflows through a virtual assistant. . planning, fuel management, asset tracking, cloud hosting, time tracking and
acquired by acquired by -
Fin's acquisition integrates its Al service-agent technology into Salesforce's reporting.
Agentforce platform, adding customer-service agent capabilities and Fin's Al NEMETSCHEK HCSS's acquisition expands the acquirer's position in the infrastructure and heavy
Team. Salesforce positioned the deal as part of its broader strategy to enable GROUP civil construction sector, adding to its existing presence in the building sector. The
companies to deploy Al agents. Fin's stated rationale was to leverage Salesforce's stated rationale is that the deal increases the acquirer's total addressable market,
scale and distribution capabilities to deploy its technology more widely and at a expands its footprint in North America and complements its existing Build &
faster pace than it could independently. Construct portfolio, enabling the application of Al capabilities across a broader
\- J \- base. J
4 May 2026 MaintainX provides Al-powered maintenance and asset management software for ) (" May 2026 LiveRamp provides marketing data collaboration software for businesses globally. )
L. businesses globally. Its software provides features for reporting, vendor . Its software provides features for data connectivity, customer analytics, identity
MaintainX = management, facility maintenance, order and inventory management, resource /LiveRamp resolution and translation, preference and consent management and advertising.
. planning and checklists and inspection. . LiveRamp was spun off from RapLeafin 2012.
acquired by o o . acquired by
MaintainX’s acquisition adds ope.ra!tlonal data a_nd workflows to Autodesk's ) . LiveRamp's acquisition adds its data capabilities to Publicis Groupe's existing
~ AUTODESK pLatforrp and applies Al across digital and physical asset management. Autodesk is : portfolio, which includes Publicis Sapient, Epsilon and Marcel. The stated rationale
expanding its focus from design and manufacturing into operations, aiming to PUBLICIS is to enable Publicis to offer clients data co-creation services, generating
connect data across the product and asset lifecycle. The company has an existing SROUPE proprietary data for use with Al agents built on large language models, while also
base of workflows and data across the architecture, engineering and construction deploying LiveRamp's capabilities across Publicis's global client base.
(AEC) and design and manufacturing (D&M) industries.
- J Y,

IMultiple reflects EV / ARR rather than EV /LTM Revenue

EV = enterprise value; LTM = last twelve months
All trademarks, trade names or logos referenced herein are the property of their respective owners. ~ ®
Source: 451 Research, Mergermarket, Press Releases as of June 30, 2026 K R\' L L 7



Other Notable Software Deals during Q2 2026

Strategic Deals (Q2 2026)

PE Deals? (Q2 2026)

Enterprise
Value
Date Target Acquirer and Multiple? Target Abstract
Mav-26 gq mi HLATTICE $1,650mn  BIOS firmware & storage
Y N/A software
Apr-26 RESULTICKS @ diginex $1,500mn  Customer engagement &
10.0x intelligence software
Apr-26 % Talon.One all!ll'!ll $879 mn Enterprise loyalty &
12.5x incentives mngmt. software
Mav-26 7 Zonda. #o8 CoStarGroup- $800 mn Housing market data insights
Y N/A software
May-26 " PathAl $7El(/)Amn Precision pathology software
(g ]
Abr-26 TruBridge HEIALTH $556 mn EHR & patient management
P 1.6x software
Mav-26 alkira LUMeN $475mn Networking infrastructure
Y N/A software
Mavy-26 sportsengine 1> PLAYMETRICS $400 mn Sports team management
Y N/A software
Mav-26 P' Passport Global& $350 mn E-commerce management
Y N/A software
Jun-26 O orb. all!ll!l'l $335mn Billing & revenue intelligence
N/A software
Jun-26 Flyme AIOS ccarnr >« $266 mn Vehicle cockpit operating
N/A systems & software

Enterprise
Value
Date Target Acquirer and Multiple! Target Abstract
Kneat i THOMABRAVO $436 mn Manufacturing process
Jun-26 _— S
9.1x validation software
Jun-26 ALTARIS $332mn Life sciences modeling &
Simulatienselis 4.1x simulation software
. AZ ANV
Jun-26 Gpenlending oo $302mn Automated lending
JAAMTust Blackstone 3.4x enablement software
SITECORE'
Jun-26 (} scrunch ---Q--_----: ----- $225mn Al search optimization
IZQT N/A software
. MEDMETRIX”
Jun-26 vitalware ----]-I-/\-Il-\jquilf---- $147 mn Healthcare revenue integrity
------ e 4.0x & coding software
VALEDO
9 o Formplpe Yz $94 mn Compliance & document
Jun-26 Mission Trail
sion Tr N/A management software
¥
May-26 Sede)? Apa)‘ N/A Supply chain management
N/A software
= GENESYS
Jun-26 Pinkfish HS-(I-? """" o N/A Enterprise orchestration
PERMIRA N/A workflow software
2 Priority
Jun-26 ObOl -i?v}k- --------- N/A Cash flow management
ackstone N/A software
Jun-26 @Stocﬁﬂﬂﬂ Bridgepoint N/A Digital procurement &
N/A logistics software
-
e : —
Jun-26 oo efficientiP ki E: N/A Network automation & DNS
PARTNERS N/A security software

1Deal Multiple = Enterprise Value/LTM Revenue, unless otherwise specified; 2PE deals include acquisitions made by PE-backed strategics, whose owners are indicated below the gray line, and exclude deals involving SPAC vehicles; All trademarks, trade

names or logos referenced herein are the property of their respective owners; 3Multiple reflects EV / ARR rather than EV/LTM Revenue

Source: 451 Research and Mergermarket as of June 30, 2026
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Strategic Multiples Continue to Rise, While PE Multiples Have Held
Steady Since 2024

Strategic Buyers Continue to Pay Above Long-Term Average for Strategic Assets, Especially for Al-Native Assets

Annual Median Deal Multiples

Average Multiple Average Multiple

=== [\//LTM Revenue (Strategic) mmm= FV/LTM Revenue (PE) ~ =eeeee of Strategic Deals: 4.7x of PE Deals: 4.6x

4.0x | 4.0x

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 H1 2026 LT™M

EV = Enterprise Value or Market Capitalization + Total Debt — Cash
PE deals include acquisitions made by PE-backed strategics

Source: 451 Research as of June 30, 2026 K R" L E
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Precedent Transaction Multiples Rose Across Most Revenue
Buckets

Higher Transaction Valuations Across Most Revenue Cohorts Driven by a Flight to Quality

Deal Multiples Quartiles by Last 12 Months Revenue

mm=  First Quartile === Median == Third Quartile
Values in green / red indicate change in multiples compared to Q1

2026 EV / Revenue multiples
+1.1x

+0.1x
+0.6x

<$25 mn $25 mn-$100 mn >$100 mn

Transactions selected are based on the following parameters: (i) target company with SaaS business model; (ii) transaction announced between June 30, 2024, and June 30, 2026; (iii) disclosed EV/LTM revenue multiple; and (iv)

excluding outliers and SPAC transactions
Source: 451 Research and Mergermarket as of June 30, 2026 K R" L E
N 10



EV/LTM EBITDA Multiples Expanded by 25% to 20.2x in LTM H1
2026

EBITDA-based Valuations Remain Structurally More Consistent Than Revenue Metrics
Annual Median Deal Multiples

= F\//LTM EBITDA  ccceee Average Multiple of PE & Strategic Deals

2023 2024 2025 H1 2026 LTM

2016 2017 2018 2019 2020 2021 2022

EV = Enterprise Value or Market Capitalization + Total Debt — Cash

Source: 451 Research as of June 30, 2026
-~ ®
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EBITDA Multiples Across All Buckets Higher For Companies with

>$100m Revenue
Valuation Uplift of 100% From the 15t to the 37 Quartile When Revenues <$100m

EBITDA Multiples

11.5x EBITDA (93%) uplift
— from the first quartile to the

mem= First Quartile === Median === Third Quartile
third

11.4x EBITDA (100%) uplift
— from the first quartile to the
third —l

__________________________________

Valuation step up for
higher revenue

business
I 20% ! P22% |
| I —— 1 | I —— 1
Median Median
EBITDA Margin EBITDA Margin
0-$100m Last Twelve Months Revenue >$100m

Transactions selected are based on the following parameters: (i) target company with SaaS business model; (ii) transaction announced between June 30, 2024, and June 30, 2026; (iii) disclosed EV/EBITDA multiple; and (iv) excluding
outliers and SPAC transactions

Source: 451 Research and Mergermarket as of June 30, 2026 K R" L E
N 12



Kroll’'s Technology Investment Banking Practice Tracked
Universe of Public Software Companies
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All trademarks, trade names, or logos referenced herein are the property of their respective owners
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Public SaaS Companies’ EV/NTM Revenue Multiples Trending
Below the 15-Year Median

Median Multiple Trading at 3.3x EV/NTM Revenue Below Long-Term Average of 5.4x

Performance of Our Technology Investment Banking Practice SaaS Index over the Past 15 Years

EV/NTM Revenue

20.0x
15.0x
10.0x
- MW '*’{W mwjﬁﬂ‘\\w 5.3x
3.3x
2.3x
0.0x
Jun-11 Jun-12 Jun-13 Jun-14 Jun-15 Jun-16 Jun-17 Jun-18 Jun-19 Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25 Jun-26

Median Top Quartile 15-Year Median - All

Bottom Quartile

Our Technology Investment Banking Practice SaaS Index includes 170 companies that offer SaaS solutions; NTM = Next Twelve Months
Source: Capital IQ as of June 30, 2026
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Revenue Multiples Increased Slightly Over the Last Quarter, with
the Upper Quartile Now Trading at 3-Year Median

Median EV/NTM Revenue Multiple Increased 6% in Q2 2026, While the Top Quartile Rose 2%

Performance of Our Technology Investment Banking Practice SaaS Index over the Past Three Years

EV/NTM Revenue = Medianincreased 6% in Q2 to 3.3x EV/NTM revenue, moving slightly closer
to the 3-year median of 5.3x
12.0x Top quartile increased 2% in Q2 versus Q1; bottom quartile increased 5%
over the same period but remains 30% below its level 12 months ago
10.
8 7x
-IX 5.3x
WM. S _,.VM"""'\U.
4.0x
° ® 3.3x
3.3x
2.0x ® 2.3x
0.0x
Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26
Bottom Quartile Median Top Quartile 3-Year Median - All

Our Technology Investment Banking Practice SaaS Index includes 170 companies that offer SaaS solutions; NTM = Next Twelve Months
Source: Capital IQ as of June 30, 2026
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Last 12 Months Performance of Stock Prices

Negative Median Performance of Almost All Buckets, with Significant Differences between High and Low Performers

Performance of Our Technology Investment Banking Practice’s Tracked Software Universe between June 30, 2025, and June 30, 2026
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Does not include companies listed after June 30, 2025; Buckets ordered by median percentage change in stock price between June 30, 2025, and June 30, 2026; All trademarks, trade names, or logos referenced herein are the property of
their respective owners

Source: Capital I1Q as of June 30, 2026
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Quarterly Performance of Stock Prices

Almost All Software Subsectors Have Risen During The Last Three Months, Highlighting Decreasing Investor Concerns'
Around Software

Performance of Our Technology Investment Banking Practice’s Tracked Software Universe between March 31, 2026, and June 30, 2026
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property of their respective owners
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Significant Differences Exist in Multiples Between Software

Subsectors

High Multiples for ERP and SCM and Engineering Subsectors Reflected in Strong Revenue Growth and EBITDA
Margins
EV / CY26 Revenue Multiples

6.5x

3.3x ) 3.2x

eeccccce

3.3x median

sevcececees 2.6X cececececees . esesescscscscsceccscccces oo

ERP and Supply Engineering Cyber Security Infrastructure Vertical Software Banking and Collaboration and HCM Analytics and Data Financial and Marketing Customer Experience
Chain Insurance Productivity Management Accounting Software and Engagement

Revenue Growth & EBITDA Margins CY26

mmmm  CY26 Revenue Growth

52% mmmm  CY26 EBITDA Margin
46%
42% 42%

36%

8%

28%

ERP and Supply Engineering Cyber Security Infrastructure Vertical Software Banking and Collaboration and HCM Analytics and Data Financial and Marketing Customer Experience

Chain Insurance Productivity Management Accounting Software and Engagement

Buckets ordered by CY26 revenue multiples
Source: Capital IQ as of June 30, 2026
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Public Markets Continue to Pay a Premium for Top Bracket
Growth Rates

Significant Valuation Step-Up for Companies that Show Double Digit Growth

EV / CY26 Revenue Multiples vs CY26 Revenue Growth ) ]
Premium valuation anchored by

1
1
1
1
' revenue growth
1
1
1
1

Significant valuation step-up if
company can show double digit growth

Y|

<0% CY26 Revenue Growth 0-10% CY26 Revenue Growth

10-20% CY26 Revenue Growth >20% CY26 Revenue Growth

EV / CY26 EBITDA Multiples vs CY26 Revenue Growth

<0% CY26 Revenue Growth 0-10% CY26 Revenue Growth

Source: Capital IQ as of June 30, 2026

mmmm  First Quartile mmmm Median mmmm  Third Quartile  ©2225  Median EBITDA Margin
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Kroll’s Strong Track Record Closing Deals with Tech-Focused
Investors and Acquirers

Select Private Equity Transactions

Select Strategic Buyer Transactions
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Kroll Technology & Business Services Investment Banking

Practice Overview

Select Transaction Experience

Significant Transaction
Experience

Unparalleled Access to

Buyers

Deep Domain Expertise

Unconflicted and
Focused Approach

o

y,an N
1V

Strong track record of execution,
500+ transactions completed

Deep reach into tech and
business services focused
financial sponsors and strategics

Fluency in key trends in the tech
& business services sectors

Singular focus on sector advisory
services
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Human Capital Management

Office of the CFO

Retail & Commerce

Marketing & Media

Cyber Security

Governance, Regulatory &
Compliance

Information Technology

Supply Chain & Logistics

Financial Services

Data & Analytics
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For more information, please contact:

Kroll.com

About Kroll

As the leading independent provider of risk and financial advisory solutions, Kroll leverages our unique insights, data and technology to help clients stay ahead of complex demands. Kroll's global team continues the firm’s nearly 100-year history of trusted

expertise spanning risk, governance, transactions and valuation. Our advanced solutions and intelligence provide clients the foresight they need to create an enduring competitive advantage. At Kroll, our values define who we are and how we partner with clients
and communities. Learn more at www.kroll.com.

M&A advisory, capital raising and secondary market advisory services in the United States are provided by Kroll Securities, LLC (member FINRA/SIPC). M&A advisory, capital raising and secondary market advisory services in the United Kingdom are provided by
Kroll Securities Ltd., which is authorized and regulated by the Financial Conduct Authority (FCA). Valuation Advisory Services in India are provided by Kroll Advisory Private Limited (formerly, Duff & Phelps India Private Limited), under a category 1 merchant banker
license issued by the Securities and Exchange Board of India.

The material in this report is for information purposes only and is not intended to be relied upon as financial, accounting, tax, legal or other professional advice. This report does not constitute, and should not be construed as soliciting or offering, any investment or
other transaction, identifying securities for you to purchase or offer to purchase, or recommending the acquisition or disposition of any investment. Kroll does not guarantee the accuracy or reliability of any data provided from third-party resources. Although we
endeavor to provide accurate information from third-party sources, there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future.

© 2026 Kroll, LLC. All rights reserved.


http://www.kroll.com/
Kroll.com
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