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Five takeaways from 3,055 European software M&A deals, January 2023 through June 2026

3,055 US $55.3Bn 36

Completed deals Disclosed deal value European countries
(2023—-H1 2026) (428 Bn deals disclosed, ~14%) with deal activity

» Enterprise & Business Operations accounts for the largest share of deal activity (39%), but Gartner forecasts Enterprise Application Software will grow more
slowly (12.1% CAGR) than Vertical-Specific Software (13.6%), suggesting the segment may be ahead of its underlying demand growth.

» Serial acquirers dominate deal activity. Total Specific Solutions (32 deals), Volaris Group (16), and Zucchetti (12), all established vertical software roll-up

consolidators, account for a disproportionate share of deal activity relative to any single mega-deal.

» The UK, France, and Germany account for 51% of all deals (1,580 of 3,055), while the four profiled countries, including Spain, account for 55%.

Deals remain concentrated in mature enterprise software and three core European markets, while growth is shifting towards vertical-specific and Al
platforms. Closing this gap will require sourcing high-CAGR vertical and Al-native targets beyond the UK—France—Germany core.

Privileged & Confidential, © 2026, All Rights Reserved. Source: Pitchbook
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Deal volume remained broadly stable between 2023 and 2025, with H1 2026 tracking broadly in line with the annual pace seen in 2023-24.

Deal Count by Year Disclosed Deal Value (Smm)

914 918 $22,796

791

$13,715

432 $10,443

2023 2024 2025 2026 (H1) 2023 2024 2025 2026 (H1)

Deal values are disclosed for only 428 of the 3,055 transactions (~14%); therefore, the reported deal values materially understate total market activity.
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Deal Activity Across the Five-Category Software Taxonomy

1400 - _

1,190 Enterprise & Business Operations 39.0% $20,476mm
1200 -
Zggx::-g Industry-Specific 31.4% $18,493mm
1000 -
Fintech, Payments & InsurTech 13.4% $8,528mm
800 -
Media, Content, Gaming & 0
MarTech 13.2% $6,722mm
600 -
s1076mm
408 402 .
400 -+
Enterprise & Business Operations and Vertical/Industry-Specific
200 - Software together account for 70% of total deal activity. Infrastructure,
95 Security & Developer Tools is the smallest segment by deal volume, but
shows the second-highest median EV/Revenue multiple in the dataset
0 - T T (3.8x, see Slide 7) despite its limited deal count.
Enterprise & Vertical / Fintech, Media, Content, Infrastructure,
Business Ops Industry-Specific Payments & InsurTech  Gaming & MarTech Security & Dev Tools

Privileged & Confidential, © 2026, All Rights Reserved. Source: Pitchbook S



GEOGRAPHIC FOOTPRINT

United Kingdom, France, and Germany together account for 51% of all deal activity
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725

United Kingdom - largest single market (24%
of all deals)

432 [/ 423

France and Germany — the next two largest
markets

143

Spain — profiled as an emerging Southern
European software hub

Privileged & Confidential, © 2026, All Rights Reserved.
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Median EV/Revenue Multiples (Disclosed Transactions Only) — Small Sample Sizes; Interpret Directionally

4.4x
Enterprise & Business Operations 4.4x 60
3.8x ; g e
Vertical / Industry-Specific 2 7x 56
3.5x Software '
Fintech, Payments & InsurTech 3.5x 23
2.7x
Media, Content, Gaming &
2.4x ’ ’
MarTech 2.4x 25
Infrastructure, Security & 3 8x 4
Developer Tools
Multiples are calculated only where both implied enterprise value and
revenue are disclosed (168 of 3,055 deals overall, with 4—60 deals per
segment). Enterprise & Business Operations has the highest median
EV/Revenue multiple, while Media, Content, Gaming & MarTech has the
T T lowest.
Enterprise & Vertical / Fintech, Media, Content, Infrastructure,
Business Ops Industry-Specific Payments & InsurTech Gaming & MarTech Security & Dev Tools
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ROLL-UP PLATFORMS LEAD EUROPEAN SOFTWARE M&A

Vertical-software roll-up strategies dominate deal count, led by Constellation-affiliated platforms

Total Specific Solutions 572 Topicus (TSX: TOI) subsidiary — vertical software roll-up
Volaris Group 16 Constellation Software subsidiary — vertical software roll-up
Zucchetti 12 Italian HR/ERP software group — bolt-on consolidator

Vitec Software Group 10 Nordic vertical software group — bolt-on consolidator
Valsoft Corporation 9 Vertical software holding company — global roll-up

Jonas Software 8 Constellation Software subsidiary — vertical software roll-up
Abingdon Software Group 7 UK vertical software consolidator

Capacity 6 Al-native enterprise software consolidator

Aries Global 6 Cross-border vertical software acquirer

Var Group 6 Italian IT services & software group
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Acquirers are derived from the first named entity listed in PitchBook's Investors field. Deal counts relate only to the transactions included in this dataset, not each acquirer's

overall global M&A activity.

Privileged & Confidential, © 2026, All Rights Reserved.
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European Business Software End-User Spending, 2024-2030 - Al Platforms and Models Represent the Fastest-Growing Segment

$2,03,735

$1,72,244

$1,38,061

Enterprise Application Software 12.1%
$97,220 Infrastructure Software 13.1%
$86,588
364,332 Vertical-Specific Software 13.6%
$45,084
Al Platforms and Models 44.7%

Enterprise Infrastructure Vertical-Specific Al Platforms
Application Software Software Software and Models

W 2024 w2030
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COUNTRY PROFILE: UNITED KINGDOM

725 deals, 119 disclosed transactions ($17,064mm), H1 2023-2026

725  19.4%  4.1x

Total deals Al-flagged share Median EV/Revenue

Deal Count by Year

220 214
: l I

2023 2024 2025 2026

» The UK is Europe's largest market, accounting for 725 deals (24% of total European activity), with 119 disclosed transactions valued at
USS17.06Bn.

The largest transaction in the dataset was OpenText's acquisition of Micro Focus International for US$7.60Bn (31 Jan 2023).
Jonas Software (7 deals) and Volaris Group (5 deals) are the most active serial acquirers in the UK.

» The Al-flagged share of 19.4% is below Germany's (22.0%) but above those of France and Spain.
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Segment Mix (Deal Count)

Infrastructure

Enterprise & Biz
Ops
Fintech

Vertical / Industry
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COUNTRY PROFILE: FRANCE

432 deals, 34 disclosed transactions ($3,174mm), H1 2023-2026

432  18.5%  3.8x

Total deals Al-flagged share Median EV/Revenue

Deal Count by Year

124 Ll
111 I I

2023 2024 PAYAS 2026

Domestic consolidators Groupe ISAGRI and ChapsVision are the most active acquirers (5 deals each).

Notable deal: Doctrine ( a legal research platform) acquired by LexisNexis Group, a RELX subsidiary.

vV VYV V VY

The segment mix skews towards Enterprise & Business Operations (188 deals, representing 44% of French deal activity).
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Segment Mix (Deal Count)

France is the second-largest market by deal volume, with 432 deals, though only 34 disclose a deal value (USS3.17Bn in total).

Infrastructure

Enterprise & Biz

Fintech Ops

Vertical / Industry

Privileged & Confidential, © 2026, All Rights Reserved. Source: Pitchbook

11



COUNTRY PROFILE: GERMANY

432 deals, 34 disclosed transactions ($3,174mm), H1 2023-2026

423  22.0%  2.6x

Total deals Al-flagged share Median EV/Revenue
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Segment Mix (Deal Count)

Deal Count by Year

127

116 1A

PAVPE] 2024 2025 2026

423 deals with the highest Al-flagged share of the four profiled countries (22.0%).
Notable deals: SAP LeanlX acquired by SAP for $1.30bn; Cognigy acquired by NICE for $955mm.

Total Specific Solutions (5 deals) and Volaris Group (3 deals) lead consolidation activity.

vV VYV V VY

sample.

The median EV/Revenue multiple of 2.6x is the lowest among the four profiled countries, although based on a relatively small disclosed

Infrastructure

Enterprise & Biz

Fintech Ops

Vertical / Industry
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COUNTRY PROFILE: SPAIN

143 deals, 16 disclosed transactions ($760mm), H1 2023-2026

143  15.4%  4.2x

Total deals Al-flagged share Median EV/Revenue

Deal Count by Year

47
34
||||||||| 24

2023 2024 2025 2026

» Spain is the smallest of the four profiled markets (143 deals) but the only one where Vertical/Industry-Specific Software surpasses
Enterprise & Business Operations as the largest segment.

» Total Specific Solutions is the most active acquirer (6 deals), consistent with its pan-European roll-up strategy.

> Notable deal: Gecose (insurance-broker software) acquired by Codeoscopic, reinforcing its leadership in Spanish insurance-sector
software.

» Spain has the highest median EV/Revenue multiple among the four profiled countries (4.2x), although the result is based on a small
disclosed sample and should be interpreted directionally.
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Segment Mix (Deal Count)

Infrastructure

Enterprise & Biz
(0]

Fintech

Vertical / Industry
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TH Global Capital is exclusively focused on M&A and capital raising advisory services to Technology Services, Software, Consulting, Healthcare & Life Sciences and Business Process
Management Companies. Over 26 years, TH has built deep expertise in digital platforms, with global reach and extensive strategic buyer and private equity relationships to help

clients navigate through a sale and/or capital raise process, and to secure premium valuations.
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TH Global Capital (formerly known as Technology Holdings) is an award-winning global investment banking firm

specializing in sector focused investment banking, asset management, and growth advisory services. With a 26-year
track record, TH Global Capital's offering includes Sell Side M&A, its Buy Side M&A practice 'TH Buy and Build', Growth
Capital advisory, Debt Financing, Financial Sponsor Coverage & Secondaries, IPO Advisory, Asset Management and

Growth Advisory services. TH Global Capital's full service, purpose driven approach reflects its mission - to create

wealth for founders, companies and investors. Operating in 14 countries across the Americas, Europe, and Asia-Pacific,

TH Global Capital combines global reach with local presence to deliver exceptional results.

Our focus, with a 26-year track record...
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Director
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Jonathan Newton

Director
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Namrata Zaveri

Director
namrata@thglobalcapital.com
+44 740 551 7975

BENELUX

lason Gkenidis

Vice President
lason@thglobalcapital.com
+31 682 000 275

ASIA PACIFIC

Abhishek Vaish

Director
abhishekv@thglobalcapital.com
+91 702 636 4000

ITALY

Tommaso Sgro
Director

tommaso@thglobalcapital.com

+39 347 482 7508

FRANCE

Pascal Berto

Director
pascal@thglobalcapital.com
+33 601 352 815

DACH

Marco Hentschel
Executive Director
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Ryan Edelmann

Director
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CEE

Max Lipanov

Vice President
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ANZ

Stefan Zervides

Director
stefan@thglobalcapital.com
+61 418 640 552
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