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Market Observations




Market Summary

Technology Market

The Technology, Media, and Telecommunications sector entered Q1 2026 with strong momentum, supported by expanding enterprise IT budgets and
accelerating investment in Al-driven infrastructure. Gartner forecasts global IT spending to reach $6.15 trillion in 2026, reflecting 10.8% growth over
2025. Server spending is expected to increase 36.9% year over year, while total data center investment is projected to exceed $650 billion in 2026.
Hyperscalers including Amazon, Google, Microsoft, and Meta collectively invested over $350 billion in Al-related capital expenditure in 2025, with
elevated spending expected to continue in 2026. Supply constraints for Al-optimized server infrastructure persisted, extending delivery timelines for
non-hyperscale buyers. The software segment remains a key growth driver. U.S. Software Publishing revenue is projected to reach $567 billion in 2026,
representing a 3.6% CAGR since 2021. Generative Al spending grew 80.8%, a primary driver behind the broader software market's 14.7% growth forecast
for 2026. The global SaaS market is expected to reach $375.6 billion in 2026, while data processing and hosting services are projected at $131 billion
with sustained double-digit growth. Hybrid and multi-cloud adoption continues to outperform broader hosting trends, with North America maintaining a
leading revenue share. The technology consulting market shows stronger expansion, expected to surpass $400 billion in 2026. Enterprise demand
remains robust, with most organizations planning technology upgrades and anticipating higher consulting spend driven by Al-enabled advisory services.
Telecommunications growth remains moderate, with sub-3% CAGR projected through 2026. Carriers are directing capital toward 5G densification,
private network buildouts, and edge computing services as operators work to diversify revenue beyond legacy connectivity.

Public Company Valuation

The CFAW Select Technology Index decreased by 17.3% in the first quarter of 2026, and the 12-month return on the index “

was up by 3.9%. The Selected Telecom Index recorded highest increase of 10.3% among all the indices in the and the =
Selected Software Publishers Index saw highest decline of 25.8% in the 3-month return. The Selected Professional and  The public
Commercial Equipment and Supplies Merchant Wholesalers Index saw the highest increase of 34.6% and the Selected
Computer Systems Design and Related Services Index at highest decline of 24.1% in the 12-month return. The Selected
Software Publishers Index had the highest median EBITDA multiple of 15.47x and the highest median revenue multiple of
6.14x. Selected Professional and Commercial Equipment and Supplies Merchant Wholesalers Index had the lowest median  first quarter of
EBITDA multiple of 7.05x and the lowest median Revenue multiple of 0.27x respectively. 2026..

technology market
decreased in the

Merger & Acquisition

Technology M&A in Q1 2026 was defined by platform consolidation and large-scale take-privates, with deal value for transactions above $100 million
rising 224% year-over-year and transactions above $1 billion surging 319% in value. Private equity acquisitions increased 9% month-over-month in
February, with buyer-focus on Al-native platforms, vertical SaaS, cybersecurity assets, and data center infrastructure. The SaaS segment recorded
approximately 2,700 transactions in 2025, with deal flow accelerating into Q1 2026 on Al-enabled platform demand. A February 2026 court ruling struck
down expanded Hart-Scott-Rodino pre-merger filing rules, lowering the administrative burden on deal closings. The telecommunications landscape also
drew strategic attention, with operators and infrastructure funds pursuing tower portfolios, fiber assets, and managed service platforms as consolidation
continued.
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Technology Market

The Technology, Media, and Telecommunications sector entered Q1 2026 with strong momentum, supported by expanding enterprise IT budgets and accelerating investment in AI-driven infrastructure. Gartner forecasts global IT spending to reach $6.15 trillion in 2026, reflecting 10.8% growth over 2025. Server spending is expected to increase 36.9% year over year, while total data center investment is projected to exceed $650 billion in 2026. Hyperscalers including Amazon, Google, Microsoft, and Meta collectively invested over $350 billion in AI-related capital expenditure in 2025, with elevated spending expected to continue in 2026. Supply constraints for AI-optimized server infrastructure persisted, extending delivery timelines for non-hyperscale buyers. The software segment remains a key growth driver. U.S. Software Publishing revenue is projected to reach $567 billion in 2026, representing a 3.6% CAGR since 2021. Generative AI spending grew 80.8%, a primary driver behind the broader software market's 14.7% growth forecast for 2026. The global SaaS market is expected to reach $375.6 billion in 2026, while data processing and hosting services are projected at $131 billion with sustained double-digit growth. Hybrid and multi-cloud adoption continues to outperform broader hosting trends, with North America maintaining a leading revenue share. The technology consulting market shows stronger expansion, expected to surpass $400 billion in 2026. Enterprise demand remains robust, with most organizations planning technology upgrades and anticipating higher consulting spend driven by AI-enabled advisory services. Telecommunications growth remains moderate, with sub-3% CAGR projected through 2026. Carriers are directing capital toward 5G densification, private network buildouts, and edge computing services as operators work to diversify revenue beyond legacy connectivity.



Public Company Valuation

The public technology market decreased in the first quarter of 2026...





The CFAW Select Technology Index decreased by 17.3% in the first quarter of 2026, and the 12-month return on the index was up by 3.9%. The Selected Telecom Index recorded highest increase of 10.3% among all the indices in the and the Selected Software Publishers Index saw highest decline of 25.8% in the 3-month return. The Selected Professional and Commercial Equipment and Supplies Merchant Wholesalers Index saw the highest increase of 34.6% and the Selected Computer Systems Design and Related Services Index at highest decline of 24.1% in the 12-month return. The Selected Software Publishers Index had the highest median EBITDA multiple of 15.47x and the highest median revenue multiple of 6.14x. Selected Professional and Commercial Equipment and Supplies Merchant Wholesalers Index had the lowest median EBITDA multiple of 7.05x and the lowest median Revenue multiple of 0.27x respectively.



Merger & Acquisition

Technology M&A in Q1 2026 was defined by platform consolidation and large-scale take-privates, with deal value for transactions above $100 million rising 224% year-over-year and transactions above $1 billion surging 319% in value. Private equity acquisitions increased 9% month-over-month in February, with buyer-focus on AI-native platforms, vertical SaaS, cybersecurity assets, and data center infrastructure. The SaaS segment recorded approximately 2,700 transactions in 2025, with deal flow accelerating into Q1 2026 on AI-enabled platform demand. A February 2026 court ruling struck down expanded Hart-Scott-Rodino pre-merger filing rules, lowering the administrative burden on deal closings. The telecommunications landscape also drew strategic attention, with operators and infrastructure funds pursuing tower portfolios, fiber assets, and managed service platforms as consolidation continued.
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Industry Trends

Al Regulation Tightens Across Key Global Markets

Al regulation strengthened across major jurisdictions at the start of 2026, increasing compliance requirements and associated costs. In the United States, California implemented the
Al Transparency Act alongside a training data disclosure requirement effective January 1, 2026, while Texas introduced the Responsible Al Governance Act on the same date. South
Korea enacted its Basic Al Act in January, with extraterritorial scope for systems serving Korean users. The European Union is expected to implement high-risk Al regulations in August
2026. The regulatory burden is unevenly distributed. Large enterprises are prioritizing compliance, with EY reporting that most C-suite executives identify non-compliance as their
primary Al-related risk. Mid-market software and IT services firms often lack dedicated regulatory capabilities. At the same time, BCG reports that 65% of CEOs rank accelerating Al
adoption among their top priorities for 2026. This divergence is driving demand for advisory services and compliance tooling. Firms focused on Al governance are emerging as
attractive acquisition targets for private equity platforms seeking recurring revenue.

Agentic Al Transitions from Pilot Programs to Enterprise-Scale Deployment

The experimentation phase for agentic Al largely closed out heading into 2026. Gartner reported a 1,445% surge in multi-
agent system inquiries between Q1 2024 and Q2 2025, and that momentum translated into deployment. Gartner projects
that 40% of enterprise applications will embed task-specific Al agents by end of 2026, up from less than 5% in 2025. KPMG's
quarterly pulse data shows active Al agent use rose from 11% of organizations in Q1 2026 to over 26% by Q4, a rapid
compression of the adoption curve. Finance and operations functions led deployment, with automated forecasting and
invoice processing cutting close cycles by 30-50%. Deloitte notes that while 42% of companies believe their strategy is highly ;
prepared for Al adoption, only 30% say the same about risk and governance, a gap that is shaping M&A activity toward governance platform and orchestration layer targets. Mid-market
SaaS vendors embedding native agentic capabilities are increasingly attracting premium valuations from both strategic and PE buyers.

Telecommunications Sector Advances Al-Driven Network Transformation

The telecommunications sector continues to reflect its maturity profile with modest growth, though Al integration is visibly reshaping where the operators direct capital according
to Deloitte's 2026 outlook. Nvidia has committed $1 billion to Nokia to advance Al-enabled radio access networks for 5G-Advanced and 6G. SK Telecom and Samsung are also
collaborating on AI-RAN development across East Asia. Operational use cases are expanding, particularly in customer service. Juniper Research indicates that Al-driven support
solutions will scale through 2026, supported by clear return on investment. Mobile virtual network operators remain a growth area, enabled by Telecommunications-as-a-Service
models that allow companies such as Nubank, Revolut, and Klarna to launch mobile offerings without owning infrastructure. Despite limited revenue growth, consolidation activity
remains active. PwC projects sector growth below 3% through 2028, while deal values increased in 2025 as operators pursued network automation capabilities. Smaller software
vendors with established Al-driven network solutions are increasingly viewed as strategic acquisition targets for larger telecom operators seeking faster deployment.
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AI Regulation Tightens Across Key Global Markets

AI regulation strengthened across major jurisdictions at the start of 2026, increasing compliance requirements and associated costs. In the United States, California implemented the AI Transparency Act alongside a training data disclosure requirement effective January 1, 2026, while Texas introduced the Responsible AI Governance Act on the same date. South Korea enacted its Basic AI Act in January, with extraterritorial scope for systems serving Korean users. The European Union is expected to implement high-risk AI regulations in August 2026. The regulatory burden is unevenly distributed. Large enterprises are prioritizing compliance, with EY reporting that most C-suite executives identify non-compliance as their primary AI-related risk. Mid-market software and IT services firms often lack dedicated regulatory capabilities. At the same time, BCG reports that 65% of CEOs rank accelerating AI adoption among their top priorities for 2026. This divergence is driving demand for advisory services and compliance tooling. Firms focused on AI governance are emerging as attractive acquisition targets for private equity platforms seeking recurring revenue.



Agentic AI Transitions from Pilot Programs to Enterprise-Scale Deployment

[image: ]The experimentation phase for agentic AI largely closed out heading into 2026. Gartner reported a 1,445% surge in multi-agent system inquiries between Q1 2024 and Q2 2025, and that momentum translated into deployment. Gartner projects that 40% of enterprise applications will embed task-specific AI agents by end of 2026, up from less than 5% in 2025. KPMG's quarterly pulse data shows active AI agent use rose from 11% of organizations in Q1 2026 to over 26% by Q4, a rapid compression of the adoption curve. Finance and operations functions led deployment, with automated forecasting and invoice processing cutting close cycles by 30–50%. Deloitte notes that while 42% of companies believe their strategy is highly prepared for AI adoption, only 30% say the same about risk and governance, a gap that is shaping M&A activity toward governance platform and orchestration layer targets. Mid-market SaaS vendors embedding native agentic capabilities are increasingly attracting premium valuations from both strategic and PE buyers.



Telecommunications Sector Advances AI-Driven Network Transformation

The telecommunications sector continues to reflect its maturity profile with modest growth, though AI integration is visibly reshaping where the operators direct capital according to Deloitte's 2026 outlook. Nvidia has committed $1 billion to Nokia to advance AI-enabled radio access networks for 5G-Advanced and 6G. SK Telecom and Samsung are also collaborating on AI-RAN development across East Asia. Operational use cases are expanding, particularly in customer service. Juniper Research indicates that AI-driven support solutions will scale through 2026, supported by clear return on investment. Mobile virtual network operators remain a growth area, enabled by Telecommunications-as-a-Service models that allow companies such as Nubank, Revolut, and Klarna to launch mobile offerings without owning infrastructure. Despite limited revenue growth, consolidation activity remains active. PwC projects sector growth below 3% through 2028, while deal values increased in 2025 as operators pursued network automation capabilities. Smaller software vendors with established AI-driven network solutions are increasingly viewed as strategic acquisition targets for larger telecom operators seeking faster deployment.
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Significant News

Council agrees position to streamline rules on Artificial Intelligence
European Council, March 13, 2026

“The EU Council agreed its negotiating mandate on the Digital Omnibus regulation to simplify Al Act implementation, proposing adjustments to
high-risk system timelines and broader exemptions.”
Read More >

Microsoft, Meta Fuel $700 Billion Boom in Data Center Leases
Bloomberg, March 12, 2026

“Microsoft Corp. and Meta Platforms Inc. each committed nearly $50 billion in additional data center leases in their most recent quarters,
underscoring an escalating bet the tech industry is making on artificial intelligence.”

Read More >

Spend in sovereign cloud to total $80 billion in 2026, a 35.6% jump over previous year: Gartner
The Hindu, February 10, 2026

“Worldwide sovereign cloud infrastructure as a service (laaS) spending forecast to total $80 billion in 2026, a 35.6% increase from 2025,
according to Gartner, Inc. a business and technology insights company based in Stamford.”
Read More >

European Telcos to Get Unlimited Radio Spectrum Under EU Draft Law
Reuters, January 21, 2026

“Europe's telecoms operators will get a major boost under a European Commission proposal announced on Wednesday, allowing them to use
radio spectrum for an unlimited duration, but their demand that Big Tech be required to help fund the cost of rolling out broadband went
unheeded.”

Read More >
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https://www.consilium.europa.eu/en/press/press-releases/2026/03/13/council-agrees-position-to-streamline-rules-on-artificial-intelligence/
https://www.bloomberg.com/news/articles/2026-03-12/microsoft-meta-add-to-700-billion-surge-in-data-center-leases
https://www.bloomberg.com/news/articles/2026-03-12/microsoft-meta-add-to-700-billion-surge-in-data-center-leases
https://www.bloomberg.com/news/articles/2026-03-12/microsoft-meta-add-to-700-billion-surge-in-data-center-leases
https://www.thehindu.com/business/spend-in-sovereign-cloud-to-total-80-billion-in-2026-a-356-jump-over-previous-year-gartner/article70611923.ece
https://www.thehindu.com/business/spend-in-sovereign-cloud-to-total-80-billion-in-2026-a-356-jump-over-previous-year-gartner/article70611923.ece
https://www.thehindu.com/business/spend-in-sovereign-cloud-to-total-80-billion-in-2026-a-356-jump-over-previous-year-gartner/article70611923.ece
https://www.reuters.com/business/media-telecom/european-telcos-get-unlimited-radio-spectrum-under-eu-draft-law-2026-01-21/
https://www.reuters.com/business/media-telecom/european-telcos-get-unlimited-radio-spectrum-under-eu-draft-law-2026-01-21/
https://www.reuters.com/business/media-telecom/european-telcos-get-unlimited-radio-spectrum-under-eu-draft-law-2026-01-21/

M&A Metrics

Technology, Media, and Telecom Industry

The number of transactions in the first quarter decreased from 414
in Q4 2025 to 410 in Q1 2026. The number of sub-$50 million
transactions decreased from 380 in Q4 2025 to 374 in Q1 2026. The
number of transactions above $100 million decreased from 30 in Q4 : :
2025 to 28 in Q1 2026. The total number of M&A transactions year e

W ob.select=1

on year increased by 4.6% from 392 in Q1 2025 to 410 in Q1 2026. Qs

M&A Deal Summary Table | Count by Deal Size over Time

Q12025 Q2 2025 Q3 2025 Q4 2025 Q12026
295 318 318 3038 298

Mot Disclosed
Under $10 MM 36 35 44 46 51
$10- 525 MM 14 20 12 19 1
525 - 550 MM B 11 10 7 14
550 - 5100 MM 14 3 ¥ 4 &
5100 - $500 MM 13 16 15 19 13
5500 MM+ 9 4 g 11 10
Total Transactions 392 407 415 414 410

Source: FactSet
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M&A Metrics — Spotlight Sector

IT Services

M&A activity in the IT industry decreased in Q1 2026. The number of M&A
transactions in the industry decreased from 245 in Q4 2025 to 229 in Q1
2026. The number of sub-$50 million transactions decreased from 234 in
Q4 2026 to 223 in Q1 2026. The number of transactions above $100
million decreased from 9 in Q4 2025 to 6 in Q1 2026. The total number of
M&A transactions decreased 7.6% year on year from 248 in Q1 2025 to
229in Q1 2026.

M&A Deal Summary Table | Count by Deal Size over Time

187 s 202 182

Mot Disclosed 21
Under $10 MM 17 17 16 21 29
510 - 525 MM 3 1 5 & 7
$25- 550 MM 2 ] 4 3 5
$50 - $100 MM 6 1 3 2 0
$100 - $500 MM 4 5 5 ¥ 2
5500 MM+ 3 2 3 2 4
Total Transactions 248 229 258 245 239

Source: FactSet
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Industry Metrics

Industry Financial Data and Ratios

NAICs 423430 - Computer & Computer Peripheral Equipment & Software

Current Ratio

Gross Profit Margin
Net Profit Margin
Accounts Receivable Days
Accounts Payable Days
Debt-to-Equity Ratio
Return on Equity

Sales per Employee
Profit per Employee
Sales Growth

Profit Growth

NAICs 5182 - Data Processing, Hosting, and Related Services

2.03
40.52%
-5.03%
56.7
55.84
1.4
33.51%

24.64%

-84.55%

2.19
38.00%
-6.86%
47.05
49.83
1.97
31.64%

34.06%
-84.55%

243
38.23%
2.97%
60.38
70.58
2.09
19.37%

Current Ratio

Gross Profit Margin
Net Profit Margin
Accounts Receivable Days
Accounts Payable Days
Debt-to-Equity Ratio
Return on Equity

Sales per Employee
Profit per Employee
Sales Growth

Profit Growth

Source: Profit Cents

CORPORATE FINANCE ASSOCIATES

2.74
61.14%
1.37%
48.16
54.06
2.39
34.63%

-6.11%
-49.93%

2.43
64.67%
-4.41%
56.78
66.54
2.76
21.30%

-2.92%
-26.29%

2.77
70.23%
-1.20%
56.14
51.48
3.01
36.37%
$341,596
($5,546)
16.73%
38.14%

NAICs 5171 - Wired Telecommunications Carriers

Current Ratio

Gross Profit Margin
Net Profit Margin
Accounts Receivable Days
Accounts Payable Days
Debt-to-Equity Ratio
Return on Equity

Sales per Employee
Profit per Employee
Sales Growth

Profit Growth

NAICs 5415 - Computer Systems Design and Related Services

4.16
72.67%
1.18%
27.82
56.97
1.23
23.50%

2.69%
37.73%

3.56
74.31%
-3.57%
26.24
57.77
2.22
15.81%

3.88%
37.73%

2.6
71.67%
-0.36%
38.37
72.12
2.59
15.46%
$388,363
$16,591
12.22%
15.37%

Current Ratio

Gross Profit Margin
Net Profit Margin
Accounts Receivable Days
Accounts Payable Days
Debt-to-Equity Ratio
Return on Equity

Sales per Employee
Profit per Employee
Sales Growth

Profit Growth
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3.76
58.98%
10.29%

56.17
32.66
212
53.13%
$119,826
($10,952)
10.60%
33.14%

3.38
56.06%
8.62%
60.78
35.72
2.08
49.93%
$119,826
($10,952)
8.60%
29.03%

3.26
60.00%
5.80%
50.72
27.99
2.09
42.40%
$173,695
$28,241
10.22%
24.26%



a : :
w | R ® e “’ Ilg
i - i} ® oyl el [ e
4 . - Pt} v e - il - p s ] [ ®
of i ol ® LN | || 0" ] . L el ®
N | ® ® ® ' o . ¢ ® ® N | ol ® ®
® ® ® ® ® ) N | ® [ ] ® ® ® ®
3 ® ® = ® ® ® [ ]
s @ @ | ® . ' D) ® ) ® ® ®
. o ! - ol .
T O S TR T T T . e o . e e - . e
a srrRCTTT™ TrT™ 4 =TT
‘ ) ® i ® ®
® ] ® ® ® ®
- of ol ® ] ® ® l
o ® ] N | ®
LN ) ® L | ol D=t |
P ® ® ® | IS
@l | =i of ® @1 | =il ®
N D@ 1 ® ® ) o ol
® om0 ] ® ® | (N | ®
® ] - ® B )
o ® ® ® 3
® ® [ | ® [ ] [ ] ®
w <
— = y = = - T = 4 —

CORPORATE FINANCE ASSOCIATES Technology, Media & Telecom Industry News | Spring 2026 | Page 10




Notable Transactions
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In March 2026, ASGN Incorporated, headquartered in Virginia, U.S. , acquired Quinnox, Inc., headquartered in lllinois,
U.S., for $290 million in cash, strengthening its digital engineering and consulting capabilities through specialized
expertise in application modernization, data and Al, and enterprise software solutions, while expanding its client base
and global delivery footprint across North America, Europe, and India.

In March 2026, Infosys, headquartered in Karnataka, India, acquired Optimum Healthcare IT, headquartered in Florida,
U.S., a health-tech consulting company specializing in EHR implementation and digital health services for $465 million cash
deal. The transaction deepens the company’s healthcare consulting vertical, a sector expected to benefit significantly from
increasing Al adoption. It also enhances Infosys's capabilities in provider-focused digital transformation and expands its
presence across the U.S. healthcare market.

In February 2026, Yelp Inc., headquartered in California, U.S., acquired Hatchify Inc. (d/b/a Hatch), headquartered in
Virginia, U.S., an Al-powered lead management and customer communication platform, for $270 million in cash,
accelerating its Al transformation strategy and deepening its penetration in the local services vertical, while expanding its
Saas offerings to help service businesses convert leads, automate communications, and grow more efficiently.

In January 2026, AgreeYa Solutions, Inc. headquartered in California, U.S., was acquired by Computacenter Plc,
headquartered in England, U.K, for an enterprise value of up to $120 million in cash. The transaction strengthens
Computacenter’s professional services capabilities in North America, enhancing its offerings in cloud, data, automation and
Al, digital engineering, and modern workplace solutions, while expanding its delivery footprint across the U.S. and India.

ASGN

Incorporated

Infosys

yelp+¢

@

(omputa(enter
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19-Mar-2026
10-Mar-2026
09-Mar-2026
23-Feb-2026
22-Feb-2026
18-Feb-2026
09-Feb-2026
04-Feb-2026
03-Feb-2026
03-Feb-2026
22-)an-2026
19-Jan-2026
08-Jan-2026
08-Jan-2026
07-Jan-2026
07-Jan-2026
06-Jan-2026
02-Jan-2026

($ in millions)

Select M&A Transactions

Target Name

Cyber Advisors, Inc.

Denovo Ventures LLC
Quinnox, Inc.

AdvizeX Technologies LLC
Digital Sense Hosting Pty Ltd.
Datalynx Ltd.

Zero & One LLC

Verinext Corp.

Magna5 Holdings LLC
Maplewoods Enterprises LLC
Halvik Corp.

Integritas Solutions, Inc.
AgreeYa Solutions, Inc.
Ntirety, Inc. (Colorado)
Presentation Products, Inc.
Select Labs, Inc.

eKeeper Systems, Inc.
3Cloud LLC

Source: Factset
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Acquirer Name

Sterling Investment Partners Advisers LLC
Argano LLC

ASGN Incorporated

Myriad360 LLC

11:11 Systems, Inc.

CACI Ltd.

NTT DATA, Inc.

DynTek, Inc.; Gallant Capital Partners LLC
AEA Investors LP

Logicalis, Inc.

Tetra Tech, Inc.

UST Global, Inc.

Computacenter Plc

11:11 Systems, Inc.

Ricoh U.S., Inc.

DoiT International Ltd. (California)

Custom Computer Specialists, Inc.

Cognizant Technology Solutions Corp.

Enterprise Revenue - EBITDA -
Value (MM) Target (LTM)(MM) | Target (LTM)(MM)
- 13.41 1.54
290.00 = -
- 44.30 5.03
- 15.18 1.71
- 294 0.53
120.00 521.18 58.19
- 11.18 1.29
- 2.1 0.25
- 141.96 12.37
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Industry Performance

CFAW Select Technology Index

CFAW Select Technology Index | Median Revenue Multiples

CFAW Select Technology Index | Median EBITDA Multiples
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Public Comparables

Computer Systems Design and Related Services

Computer Systems Design and Related Services | Median EBITDA Computer Systems Design and Related Services | Median Revenue
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Company Share Shares Market Enterprise Revenues EBITDA Enterprise Value /
$USD in Millions Price o/s Cap Value (LTM) (LTM) Revenues EBITDA
Beyondsoft Corporation Class A $1.66 585 $970 $756 $932 - 0.8x

Computacenter Plc $39.43 106 $4,189 $3,563 $10,250 $430 0.3x 8.3x
CDW Corporation $121.02 129 $15,611 $21,165 $22,424 $1,959 0.9x 10.8x
f\og”iza”t Technology Solutions Corporation Class $61.35 478 $29,340 $28,590 $21,108 $3,912 1.4x 7.3x
Amdocs Limited $65.26 108 $7,045 $7,767 $4,581 $998 1.7x 7.8x
CGl Inc. Class A $73.10 191 $13,935 $18,018 $11,599 $2,368 1.6x 7.6x
PC Connection, Inc. $58.46 25 $1,473 $1,068 $2,873 $117 0.4x 9.1x
Insight Enterprises, Inc. $67.01 31 $2,077 $3,345 $8,247 $528 0.4x 6.3x
ePlusinc. $75.25 26 $1,986 $1,660 $2,354 $189 0.7x 8.8x
Science Applications International Corp. $94.92 43 $4,121 $6,642 $7,262 $673 0.9x 9.9x
SoftwareOne Holding Ltd. $8.66 221 $1,915 $1,869 $1,146 $228 1.6x 8.2x
Mean $8,586 $8,434 $1,140 1.0x 8.4x
Median $3,563 $7,262 $600 0.9x 8.2x

Source: FactSet
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Public Comparables

Data Processing, Hosting, and Related Services

Data Processing, Hosting, and Related Services | Median EBITDA Multiples Data Processing, Hosting, and Related Services | Median Revenue Multiples
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Company Share Shares Market Enterprise Revenues EBITDA Enterprise Value /
$USD in Millions Price o/s Cap Value (LTM) (LTM) Revenues EBITDA
Tencent Holdings Ltd $61.35 9,124 $5,59,774 $5,66,513 - -
Amazon.com, Inc. $208.27 10,735 $22,35,762 $22,82,363 $7,16,924 $1,50,370 3.2x 15.2x
Alibaba Group Holding Limited Sponsored ADR  $125.46 2,387 $2,99,525 $2,65,471 $1,40,950 $16,691 1.9x 15.9x
Baidu, Inc. Sponsored ADR Class A $111.42 275 $30,613 $37,410 $17,956 $3,475 2.1x 10.8x
Dropbox, Inc. Class A $22.72 157 $3,576 $7,840 $2,521 $849 3.1x 9.2x
DigitalOcean Holdings, Inc. $85.78 92 $7,891 $9,338 $901 $294 10.4x 31.7x
Alphabet Inc. Class C $286.86 5,438 $15,59,945 $34,18,766 $4,02,962 $1,53,801 8.5x 22.2x
International Business Machines Corporation $242.39 938 $2,27,370 $2,77,599 $67,536 $19,127 4.1x 14.5x
Palantir Technologies Inc. Class A $146.28 2,291 $3,35,196 $3,43,005 $4,475 $1,440 76.6x 238.2x
Rackspace Technology, Inc. $0.98 247 $242 $3,420 $2,686 $294 1.3x 11.6x
Snowflake, Inc. $150.82 346 $52,138 $50,850 $4,684 ($1,100) 10.9x NM
Mean $6,60,234 $1,36,160 $34,524 12.2x 41.0x
Median $2,65,471 $11,320 $2,457 3.6x 15.2x

Source: FactSet
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Public Comparables

Professional, and Commercial EQuipment and Supplies Merchant Wholesalers

Professional and Commercial Equipment and Supp Merchant Wholesalers Professional and Commercial Equipment and Supp Merchant Wholesalers
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Company Shares Market Enterprise Revenues EBITDA Enterprise Value /
$USD in Millions o/s Cap Value (LTM) (LTM) RIS EBITDA
Action S.A. $7.86 14 $111 $101 $747 $14 0.1x 7.0x
Arrow Electronics, Inc. $143.41 51 $7,326 $10,442 $30,853 $1,076 0.3x 9.7x
Digiworld Corp. $1.74 221 $385 $404 $1,024 $30 0.4x 13.6x
Ingram Micro Holding Corporation $23.31 235 $5,480 $7,274 $52,556 $1,263 0.1x 5.8x
ScanSource, Inc. $36.30 21 $780 $810 $3,024 $122 0.3x 6.6X
TD SYNNEX Corporation $168.71 81 $13,602 $16,624 $62,509 $1,881 0.3x 8.8x
Mean $5,942 $25,119 $731 0.3x 8.6x
Median $4,042 $16,938 $599 0.3x 7.9x

Source: FactSet

CORPORATE FINANCE ASSOCIATES Technology, Media & Telecom Industry News | Spring 2026 | Page 17

WORLDWIDE



Public Comparables

Software Publishers

Software Publishers | Median EBITDA Multiples Software Publishers | Median Revenue Multiples
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Company Market Enterprise Revenues EBITDA Enterprise Value /
$USD in Millions Cap Value (LTM) (LTM) Revenues EBITDA
Adobe Inc. $243.08 404 $98,253 $98,019 $24,451 $9,742 4.0x 10.1x
ngc" ol SEifET e el s $142.85 107 $15,336 $14,076 $2,725 $924 5.2x 15.2x
Salesforce, Inc. $186.67 923 $1,72,296 $1,80,442 $41,525 $12,548 4.3x 14.4x
CrowdStrike Holdings, Inc. Class A $390.41 254 $99,013 $94,648 $4,812 $158 19.7x 599.5x
Electronic Arts Inc. $203.87 250 $51,019 $50,070 $7,316 $1,325 6.8x 37.8x
Intuit Inc. $432.38 277 $1,19,575 $1,23,488 $20,121 $6,277 6.1x 19.7x
Microsoft Corporation $370.17 7,426 $27,48,745 $27,82,561 $3,05,453 $1,79,847 9.1x 15.5x
ServiceNow, Inc. $104.55 1,046 $1,09,359 $1,05,472 $13,278 $2,702 7.9x 39.0x
Oracle Corporation $147.11 2,876 $4,23,095 $5,51,639 $64,076 $28,823 8.6x 19.1x
Paycom Software, Inc. $121.54 54 $6,597 $6,317 $2,052 $896 3.1x 7.1x
SAP SE $169.26 1,229 $2,07,934 $1,95,770 $41,532 $12,856 4.7x 15.2x
Mean $3,82,046 $47,940 $23,282 7.2x 72.1x
Median $1,05,472 $20,121 $6,277 6.1x 15.5x

Source: FactSet
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Public Comparables

Telecom | Median EBITDAMultiples Telecom | Median Revenue Multiples
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Company Market Enterprise Revenues EBITDA Enterprise Value /
$USD in Millions Cap Value (LTM) (LTM) Revenues EBITDA
China Mobile Limited $10.10 20,751 $2,09,491 $1,86,251 $1,44,648 $46,909 1.3x 4.0x
America Movil SAB de CV Class B $1.26 61,212 $77,289 $1,20,097 $47,613 $18,982 2.5x 6.3x
BT Group plc $2.78 9,968 $27,669 $56,187 $26,164 $10,640 2.1x 5.3x
Orange SA $20.37 2,660 $54,172 $1,00,097 $44,464 $12,773 2.3x 7.8x
AT&T Inc $28.99 7,001 $2,02,947 $3,61,126 $1,25,648 $46,501 2.9x 7.8x
Telefonica SA Sponsored ADR $4.37 5,670 $24,796 $78,159 $39,636 $9,969 2.0x 7.8x
T-Mobile US, Inc. $210.03 1,102 $2,31,424 $3,47,799 $88,309 $32,252 3.9x 10.8x
Vodafone Group Public Limited Company $1.49 23,089 $34,496 $83,516 $42,850 $17,734 1.9x 4.7x
Verizon Communications Inc. $50.20 4,218 $2,11,728 $3,75,267 $1,38,191 $49,997 2.7x 7.5x
Mean $1,89,833 $77,502 $27,306 2.4x 6.9x
Median $1,20,097 $47,613 $18,982 2.3x 7.5x

Source: FactSet
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About CFA

Who We Are / What We Do

Corporate Finance Associates (CFA) is an independent inter-
national investment banking firm serving middle-market
businesses. For over 60 years Corporate Finance Associates
has been advocating on behalf of business owners who are
restructuring a company, either through divestiture, merger,
acquisition or recapitalization. Combining the knowledge and
leverage of a larger bank with the customer focused detail of a
boutique firm, from inception to completion, our senior
principals provide hands-on expertise to clients buying, selling
or recapitalizing a business.

This Technology, Media & Telecom Industry Practice Group was
established to draw on the experience of CFA advisors, many of
whom as former business owners and CEOs, have first-hand
knowledge and have completed many transactions in this
industry. Working with your local CFA representative, you can
be sure that the collective wealth of knowledge is available to
every CFA client.

CORPORATE FINANCE ASSOCIATES

WORLDWIDE

Sell-Side Advisory

Whether as a divestiture strategy
or a recapitalization strategy
selling all or part of a business
requires equal parts creative think-
ing, critical analysis, expert advice,
sound planning and flawless
execution. Having the right team of
investment banking professionals
working for you is critical to ensure
success.

Financial Advisory

Now that you have made the
decision to raise capital for your
business, choosing the right
investment banker is critical.
Whether you are buying out a
partner, financing an acquisition or
seeking growth capital, CFA is the
right choice to help you achieve
your financing goals

Capital Markets

Our commitment to remaining
independent from any investment
or lending affiliates ensures that we
deliver unbiased guidance. It also
promotes maximum competition
among lending sources, helping to
fully leverage value for our clients.
Our role is to help you raise the type
of capital that best fits your needs.

Exit Planning

Every business will ultimately
undergo a transfer via sale or
merger, a charitable donation, a
transfer to a child or relative or even
bankruptcy, liquidation or death.
Every ownership transfer carries
with it a unique set of consequences
and the best consequences usually
begin with a clearly defined exit
plan.

B

Buy-Side Advisory

Growth through acquisition is a
complex process. It involves
strategy, planning, critical analysis,
coordination and negotiation. When
you want to take advantage of the
fast growth  offered by a
consolidation or roll-up, CFAs broad
reach, sources of financing and
efficient closings can help you
achieve your business growth goals.

[

Business Valuation

“What is my business worth” is a
guestion we often hear from
business owners contemplating a
business sale, merger or
recapitalization.  Answering  this
guestion depends on many factors,
including the business valuation
methods that are employed in the
calculation.
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Local Service, Global Reach

Where We Are

With offices across the U.S. and in Belgium, Brazil, Germany, Hong Kong, India, Ireland, Italy, Mexico, Netherlands, Spain, Switzerland
and the United Kingdom providing middle-market companies with a wide range of M&A, financial advisory services and access to
capital resources.
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Delivering Results

Knowledge

Making it Happen Fresh Solutions Sorting Out Noise

Beyond taking initiative, the We achieve superior results We serve you best when we
CFA team embodies a by interpreting information work across external and
competitive spirit. It is differently from others in internal boundaries and
manifested in our drive to our industry. In today’s use our collective

find new opportunities to market it is not enough to knowledge from national
get the job done. We follow precedents; one and international offices to
believe that persistence and must build on the firm’s manage the outcome of
tenacity are positive values. foundation and produce complex transactions in

They guide us in our work creative solutions through your favor.
for you. imaginative and original

work.

Founded in 1956 « 70 Managing Directors « 37 Offices Worldwide e Billions in M&ATransactions
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Worldwide Transactions

VIEEMANN

Alsoccal, Sy

has acquired

curtis

TN —

bas beer acquired by

JORNVINGE]

“The wistersigned Sunioied e siansachon
st DI @3 1 CXCNSHEE U
Liking FepRCszGIALe i e ACguiter

T bissers gt SRIG e vansation
i aciert 05 it exGIuSHE
nvstaicnt bauker io e satler

ofa comvomss fmancr Ao

Cfa CORPORATE FINANCE ASSOCIATES

B TS S 7 M RSN )

elign

e e avquired by

SYSTEMS

Tl issersigned SHIaNed L SEABSaCHon
i actedt 03 160 ceclusite
nvistnicnt baakor 10 e selier

s et s s ¢ e oy

senir:

b brew acyriived by

”I)_p DOMES
PHARMA

T unsierstaned uttlated the vansestion
et 05 i erGSE
ncesizent biuker io th seifer

da CORPORATE FINANCE ASSOCIATES

A

N S Y 12 7 W o et

[EE———

s cansplesed @ wecrger with

u milws xlnemr

[E——

e ccherstgnent statedd andt acted as
dvrsor to il th the trassaction

e conemnr rmasce assonares

e S s P s

Data-Basics, Inc
s e dccueised Iy

ONSTELATION
SOFTWARE

T el e W et S0 AR
#e exciusie
ARSIRICH! Baniiey b5 the selier

ne anpinad

@ reenscene

ESIDGC

s i

Zoetis

B QI R0 o e Sarss o

O

adivo

E——

CEA Duntr acted s bt
HCR Gy o 2t

CE Db actiet s vt
Futdick (0 10 thapsuctin

At el CHAR g
ot iyt s
S 20 Q1 RO

ESSERT

AOBOTICS

bas b cguirend hy

SHS 9

P -
PA-ID Process GmbH
e thels Cezany

bas entered into
straicggic peertuersbis witls

]

Frnst Schwei
Tz, v

CEAT Fuarach ottt
et e i i s celfors

cEw as et
il adesen v PA-R) Pt (b

fa | cmon rimanes s

Since 270

cfa | comsn rimance ass

st 2%

da e [ DMF Capiral

DG

Grupo Dgari

Bars been acquired by

Dr.Octlker

e ot eiioted oot octsd s
dusing Sl s u (0 shariiers
o g 1) Gt i et

NG,

Restaurants Sudamerica,LC

xclusive operatos of Burge King in A and Chle

Exctusoefinancat adstcor 10 ASEA s conmecton with
e Aciistion o Rsurants Sudamericana, LG

b exclusodoperatoof i Burger Kinge b i

Argentin and Chile from Qv € Management, LL.C
)t o, US private by o

Alsea

has been acquired by

Capgonvinie®

8. °
Joymcare
Das recvived e oo from

Management
el

1 rnme
DHYESTHENTS

A member of the Food & Beverage
Industry Practice Group acted a5
sive financial aduisor 1o Alsca

EFAW Ernkurd st a5
financaal advnr v B soliens

O Aasstentan acied s aduisor to
JOTHCave tadsewen!
4 s RS CAL

cfa | comsomate rinaner associres
e o

cfa | eomanar imanes assocns
o e 195

CERVA

bas acquired

A Dutii o I Viewsia s s
i i PPN B 0 AR

A cowonsm rmecr assoctams

f——

CARTOR

s beess acquired by

Speclra Systems
2

AP RAT IO

RN Amstersdonn settistedd ol acied o
ace

o 1 s sl i o reamsacriens

cfa | commonste rancr assoviares

s dore

e s g a1 it of e oniy

&0 optimed

s B acqutrod by

WESTLAKEPARTNERS

Cline

A Zarichy st aned s
oy T —

@ comona e assocs

s 270

an bt

This announcement appears as a matierof rcord only

@ SAKSOFT

The undersigned tnittated and acted as
exclusive investment banker 1o the seller
in the transaction

cfa corvorare Fixaxce assocares

UI PERNENMEREAPL AL AG

bas aequuired

HAGMANN

—_—

L[IAAS

Bas acquirsd

i Faick
| TLANDTECHNIK]

pacojet

fes been acquirvel by

SEB

i anmouncement appars s  materof ecor only

FSPEAR

bas been acquired by

FM>LoaisTic

AT Zuaract sttt aned e s acloivor
[ ——

PN Frsaifiars acsed s el
Semsanscral st e sellons

RN Zaarte stk s sraseesersnn
PRpp—

The undersigned acted as
Jinancial advisor in the transaction

cfa comvonsne rmaner assoruas

ane

cfa  corvonare Fxance ssociates

L A T Ty ——
s 170

cfa | comonsn rmancy Ascs

e 19%

Ch CORPORATE FINANCE ASSOCIATES

WORLDWIDE

cfa | comvonste rvance associanes
im0

cfa | convonsrs rinaner associres
e

cfa | comsonste rinaner associres
smes ose

cfa corrorate Fnance as

This announcement appars as @ matierof rcord only

exult

bas been acquired by

LSl

Works

The understgned nitiated
and acted as advisor
in the transaction

cfa corvorare Fixace assocres

Technology, Media & Telecom Industry News | Spring 2026 | Page 24




Industry Practice Groups

Technology, Media & Telecom

Aerospace/Defense/Government
Technology, Media & Telecom practice group is comprised of
accomplished dealmakers with extensive experience in advising
both public and private companies in the industry. These Animal Health

Agriculture

dealmakers offer expert service in acquisitions, divestitures, Business Services
financing, and strategic planning to a wide range of companies
operating in multiple subsectors including:

Chemicals and Plastics
Commercial Real Estate

Technology Consumer Retail

» IT Services & Business Process Outsourcing ENeTEY

+ Servers, Equipment & Systems

) Engineering/Construction
+ Semiconductors

+  Software, including embedded applications Financial Services & FinTech

+ Web, Mobile and Social Network Applications & Services Food/Beverage

Media Healthcare/Life Sciences

- Broadcasting & Entertainment .
Industrials

- Digital Marketing & Media

- Diversified Media & Publishing

Telecommunications

- Broadband Networks Semiconductors

Metal Fabrication

Print/Packaging

+  Maritime Communications Technology/Media/Telecom

- Satellite Communications

Transportation/Logistics/Supply Chain

«  Wireless & Wireline Communications
Wholesale Distribution
+  Content Delivery Networks
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Recent Industry Transactions

This announcement appears as a matter of record only

gasci,

has been acquired by

Chimney
Rock

The undersigned initiated the transaction
and acted as the exclusive
investment banker to the seller

Cb CORPORATE FINANCE ASSOCIATES

Securities transacted through Corporate Finance Securities, Inc.

This announcement appears as a matter of record only

Certain Intellectual Property of

® untangl
Bas been acquired by

® | ymera

CEAW London acted as advisors
to untangl in the transaction

da CORPORATE FINANCE ASSOCIATES

Since 1956

This announcement appears as a matter of record only

CARTOR

SECURITY PRINTERS

bas been acquired by

Spectra Systems

CORPORATION

CEAW Amsterdam initiated and acted as
advisor to the seller in the transaction

Cra CORPORATE FINANCE ASSOCIATES

Since 1956

This announcement appears as a matter of record only

Xaris

KT & Telecom

has sold a majority stake to

<

IVERD

PARTICIPATIONS

Legal Advisor
GCORPORATE

This anmouncement appears as a matter of record only

wpsUl
digital

takes over the business activities of

S

CEAW Amsterdam initiated and acted as
advisor to the seller in the transaction

CEAW Zurich acted as advisor to the buyer

Cra CORPORATE FINANCE ASSOCIATES

Since 1956

Cra CORPORATE FINANCE ASSOCIATES

Since 1956

This announcement appears as a matter of record only

An investmient fumnd managed by
Maxburg Capital Pariners, Munich, Germany

il MAXBURG

CAPITALPARTNERS

acquired 100% of the shares of
AraCom IT Services AG

AralCom

Gersthofen, Germany

This announcement appears as a matter of record only

Data-Basics, Inc.

has been acquired by

CONSTELLATION
SOFTWARL
INC.

CEAW Frankfirt acted as
exclusive MEA advisors to the selfers
i a structived international sales frrocess

The undersigned inttiated the transaction
and acted as ihe exclusive
investment banker to the seller

Cra CORPORATE FINANCE ASSOCIATES

Since 1956
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Sevuritios trumss teed throgh Corfurste Fmance Seuribies, fnc

This announcement appears as a matler of record only

cp LIVE

has been acquived by

6 kidskonnect

Equiry Backed By:

Five Arrows

[e—

Auditor
Legal Advisor

”CORPORATH|

sTPTAn

CFAW Amsterdam initiated and acted as
advisor to the seller in the transaction

CORPORATE FINANCE ASSOCIATES

Since 1956

WORLOWIDE

This announcement appears as a matter of record only

AllVdX

bas been acquired by

JOMIGe

The undersigned initiated the transaction
and acted as the exclusive
investment banker to the seller
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Recent Industry Transactions
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This announcement appears as a matter of record only

This announcement appears as a matter of record only

This announcement appears as a matter of record only
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Equity Backed By
ZPADRICH

i_EENVALOR Legal Advisors ~ L@xence

T ierdersipred initated and ected as
adrisar 1o the [riper in the transaciion

CFAW Amsterdam initiated and acted as
aduvisor to the seller in the transaction
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This announcement appears as a matter of record only

ACTOS /seoee

with equity backing from

<> VE PARTNERS

bas acquired

b |

resultaatgroep

CFAW Amsterdam initiated and acted as
advisor to the buyer in the transaction

CORPORATE FINANCE ASSOCIATES
Since 1956

WORLDWIDE

Transnetyy

Serving research. Saving time

a portfolio company of

bas acquired

Darmstadt, Germany

DMF Group and Corporate Finance Associates
Jointly acted as exclusive MEA advisors to a-tune
Software AG in a structured global sales process

P2 DMF Capital | comonmmwcr soams

Since 1956

| FutureCom

Cybersecurity Delivered.

bas been acquired by

+

e Where Technology Means More®

The undersigned initiated the transaction
and acted as the exclusive
investment banker to the seller

CORPORATE FINANCE ASSOCIATES

WORLOWIDE
Securities transacted through Corporate Finance Securities, Inc.

This announcement appears as a matter of record only

This announcement appears as a matter of record only

This anmouncement appears as a matter of record only

This announcement appears as a matter of record only

®

CorrectCare

INTEGRATED HEALTH
bas been acquired by

Health Comp

a portfolio company of

NIMIC)

NEwW MOUNTAIN CAPITAL LLC

This announcement appears as a matter of record only

eGroup

together we make IT happen

has been acquired by
The Leadersbipy Team and

EVOLUTE
Capital..

HUNT TECHNOLOGY VENTURES, L.E

The undersigned initiated and acted as
exclusive advisor to Correct Care
in the transaction

The undersigned acted on bebalf of eGroup

CORPORATE FINANCE ASSOCIATES

WORLDWIDE
Securities transacted through Corporate Finance Securities, Inc.

CORPORATE FINANCE ASSOCIATES

wDaLIweDE
curities trmsactod throgl Corprnse Fimance Sexrities, ne

=doculayer.

bas been acquired by

@ ProcessMaker

Equity Backed By

ZADRICH

Qeenvator  Logal advisos  Lexence

CEAW Amsterdam initiated and acted as
advisor to the seller in the transaction

Cra CORPORATE FINANCE ASSOCIATES

Since 1956

moxit
bhas been acquired by

N Wonderschool

The undersigned acted as Purchaser
Represemiative to sharvebolders of
Maoxti, Inc.

Cra CORPORATE FINANCE ASSOCIATES

ke Fimance S nrilics

Sevcurities T oo Drough o

e

. Swiss
commerce
and

PIEMONTANA

bave enterved into a
Joint venture to form

SMILES

a B2C e-Commerce Sales Platform for
Dental Consumer ltems

CFAW Zurich initiated the discussions between
ihe two foint venture partners and supported the
frreparations for the foint veniure

Cra CORPORATE FINANCE ASSOCIATES

Since 1956

CORPORATE FINANCE ASSOCIATES

WORLDWIDE
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