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STRONG TRANSACTION TRACK RECORD ACROSS THE GLOBAL TECH LANDSCAPE

OVER 500+ TRANSACTIONS COMPLETED

444444 PQ(‘ MAYFAIR

SALE TO {3 TRACKETRACE . . SALETO SALE TO N P A
r ﬁccun;;n-u-muh ACQUISITION OF AGQUISITION © e NESTHENT OF IP D HuMAN
23952 NATARI . © centric banyan NETFLIX = A AsSG Equipax || roul *SIN°

SANSARA

inli : ¢ i : TADY Jams 7
W) vinli %%r'%r e LA aconsog gini VEDA SLAVER Play T - uielesp
T oo INVESTOORP

O @u— —v®e © &c e )
A Attentive.ai e AnUVU !'!\IRfjt‘ji:ypanner e/i\r simplesh@w Psr.z?ii:am .\FE.J?U‘STETN_OLGGY
o evo IT i . v
1O P —— ™ T - TOPCON
R <o Yriex EDendeit D-D! WM ¥l convergep FORTINO Healthcare

PARTNERS

" 555 RETINSIGHT
&4 modell aachen =% aoeve

STRATEGIC GROWTH INVESTMENT

BODEBOCA
o

=

@ — ©© ® o 0© e @O o€

PROVISO CAPITAL

MOBSCENE braidsell = Aagon <Al esese EGFOS . #MAXBURG

INVESTIGATIVE EXCELLENCE SINCE 1953
STRATEGH ESTMENT

r sToaTEGIC MVESTUENT I € Crey B

. T o ~ o 2 o - "
Comsr | ptic | GENU | thare | | @ | || T eer U7
PARTHENON

E
MAJORITY RECAPITALIZATION

byRAI

®

:MING];JL.ARITSI}( O spidEo "~ echufa senvato & AvaFin @ -~ GAME # Dendreo | VEDA tastypill
5:‘?:]]?(} e s 8Fir’|A|:| I MAJORITY ACQUISITION BY MAJORITY RECAP BY % p e MAJORITY REGAP BY SALETO
"'”"‘%“ C1p10 PARTNERS fabfick QY cariee str%dq : /// ‘5(2[3“20 INVESTCORP AZUR
At 10 PARTNERS e.ck: o N omada e o wEn GAMES

NoBaL : e shutterstuck . RGeS MONUMENTAL *Hg
—ee— ©e @6 eC e&— —O0— G €0

www.drakestar.com 3

*DRAKESTAR STRICTLY CONFIDENTIAL



DRAKE STAR PROVEN TRACK RECORD INDEVOPS
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DEVOPS AT THE CENTER OF Al TRANSFORMATION

$1008B $32B 23%

Transaction $ volume in the last 12 Enterprise spend forecast in 2026 for Expected average annual market
months, up more than 2x over the DevOps + DataOps, up 67% over the growth through 2031, up from 19%
prior year prior year

last year

Top 3 Emerging Trends Shaping DevOps

automate coding, testing and GitOps standardize delivery and cut spend on secure Cl/.CD and
. : . software supply chain
ops, speeding release cycles operational complexity
governance

Q Al copilots and agents a Internal developer platforms and @ Al-generated code drives

drakestar.com 5
%DRAKE STAR Sources: Capital IQ, Drake Star, Grand View Research, IDC, Markets and Markets, and Research And Markets e



MARKET DEFINITIONS

AUTOMATING SOFTWARE DELIVERY, IT OPERATIONS AND DATA ANALYTICS

Software enabling automation, efficiency and intelligence in
development (Dev) and IT operations (Ops), designed to shorten
development life cycles, continuously deliver high-quality software
and streamline IT operations.

Core elements include

A Continuous Integration/ Continuous Delivery (CI/CD) A integrating build, test
and deployment pipelines

A Infrastructure as Code (laC) A managing infrastructure through versioned,
automated configuration

A Collaboration A breaking down silos between Dev and Ops via shared tooling
and metrics

A Monitoring & observability A tracking application and infrastructure usage,
governance, delivery and performance in production

A Automation A applying Al to reduce manual, repetitive work across the
delivery lifecycle

*DRAKESTAR STRICTLY CONFIDENTIAL

Software and related technologies focused on the management of
enterprise data, analytics and reporting, and extraction of actionable
intelligence and management decision support.

Core elements include

A Data pipeline automation A orchestrating ingestion, transformation and
delivery (ETL/ELT)

A Data quality & testing A automated validation checks throughout the pipeline

A Collaboration A aligning data engineers, analysts, scientists and business
stakeholders

A Version control A tracking changes to schemas, transformations and models

A Data observability A using Al to monitor data integrity, lineage and pipeline
health

www.drakestar.com 6



EMERGING TRENDS ARE RESHAPING THE DEVOPS LANDSCAPE

@6_1

Al Agents & AlOps Transform
Operations

A Al copilots and autonomous agents are
automating code generation, incident
response, root-cause analysis and operational
workflows.

A Enterprises are embedding Al across the
SDLC to improve developer productivity,
system reliability and operational efficiency.

‘.:’.
“"‘

DataOps Evolves into the Foundation
for Enterprise Al

A High-quality, governed enterprise data has
become essential for GenAl, RAG applications
and Al agents.

A Organizations are investing in DataOps to
automate data integration, governance,
observability and continuous delivery of
trusted data.

GitOps & Infrastructure -as-Code
Become Enterprise Standards

A GitOps and Infrastructure -as-Code continue to
standardize infrastructure provisioning and
application deployment across hybrid and
multi-cloud environments.

A Policy-as-Code and automated compliance
are increasingly integrated into deployment
pipelines.

Software Supply Chain Security Takes
Center Stage

A Organizations are strengthening software
supply chain security through SBOMSs, artifact
signing, code provenance and runtime
protection.

A Al-generated code is increasing demand for
governance, secure CI/CD and continuous
security validation.

O

Platform Engineering Becomes
Mainstream

A Internal Developer Platforms (IDPs) provide
standardized self -service infrastructure,
reusable workflows and developer portals.

A Platform engineering improves developer
productivity while reducing operational
complexity and enabling consistent
governance.

=

FinOps Expands to Al Infrastructure
Optimization

A FinOps practices now extend beyond cloud
infrastructure to optimize GPU utilization, Al
workloads and model inference costs.

A Engineering teams are integrating cost
visibility into software delivery to improve
efficiency and maximize ROI.

*DRAKE STAR  Sources: Global Newswire, Deloitte, Gartner, Report Linker, Devops.com, DS research
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Al & DATA-DRIVEN APPLICATIONS ARE CONVERGING DEVOPS & DATAOPS

and Al teams. As enterprises operationalize GenAl, real -time data pipelines, model deployment and

@ Al-native applications are driving tighter integration between software engineering, data engineering
application delivery must be managed through unified, automated workflows.

Organizations are extending DevOps principles A CI/CD, automation, observability, governance and
infrastructure -as-code A to data and Al pipelines, enabling faster deployment and consistent
governance across software, data and ML assets.

Oy

Platform vendors are unifying development, data and Al capabilities within integrated ecosystems
A Databricks, Snowflake, Microsoft Fabric, GitLab, AWS and Azure now combine data engineering,
analytics, ML lifecycle and DevOps in one operating model.

&
()

Enterprise investment continues to accelerate as Al adoption drives demand for scalable
|J infrastructure. The combined DevOps,  DataOps and MLOps market is estimated at $24 &26B in 2026,
growing at 23% CAGR to $65 &70B by 2031.

RN M&A activity confirms the convergence: data platforms (Snowflake, Databricks) are acquiring
5,’ observability and catalog assets, while security and IT Ops platforms (Palo Alto, Cisco) are
acquiring data -adjacent telemetry and identity assets, with little pure -play CI/CD consolidation.

www-drakestar.com
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SIGNIFICANT INVESTMENT CONTINUES TO DRIVE ROBUST GROWTH THROUGH 2031

COMBINED DEVOPS AND DATAOPS MARKET TO REACH $85B BY 2031

Key Drivers
CAGR: 23% . : . .
> $68B Al-Native Software Development : Zero-touch delivery is displacing manual

build, test and release work, shifting spend toward integrated DevOps, DataOps and
MLOps platforms.
Platform Engineering & Unified Developer Experience . Internal developer

v‘ platforms unify provisioning, CI/CD, observability and security. Self-service

CAGR: 18% automation removes manual hand-offs and tightens governance.

Cloud -Native Infrastructure & Intelligent Automation : Kubernetes and
Infrastructure-as-Code remain the foundation; zero-touch operations A auto-
remediation, policy-driven scaling, self-healing pipelines A absorb incident response
and toil. This is where Al is commercializing fastest.

$24B

validation A SBOMs, code provenance, policy-as-code, runtime enforcement A

has replaced periodic review and made secure delivery a board-level budget
2026E 2031E line.

Il DevOps [ DataOps

: Software Supply Chain Security & Governance _ : Automated in-pipeline

*DRAKE STAR  Sources: Grand View Research, Fortune Business Insights www.drakestar.com 9



DEVOPS DEAL ACTIVITY REMAINS ROBUST AT ALL STAGES

$99.8B OF TOTAL TRANSACTION VALUE OVER THE LAST TWELVE MONTHS

$100.0B 197 718% 6

Total transaction value Total transactions Share of value from placements Placements above $1bn
+2.1x vs prior year +35% vs prior year 51% a year ago in the last twelve months

Capital is rotating from M&A into growth financing: private placements now represent 78% of total transaction value, up from 51% a year ago, while M&A deal count continues to
climb even as disclosed dollar volume eases.

B M&A (disclosed) ®Private placements

M&A — deal count +15%
M&A — dollar volume (disclosed) $21.7B $23.8B (9%)
Private placements — deal count 100 62 +61%

Private placements — dollar $78.1B $24.4B +3.2X
volume

Total transaction value $99.8B $48.2B
LTM Jun-25 LTM Jun-26

Note: 12 months ended June 30, 2026. M&A dollar volume reflects disclosed deal values only; total transaction value combines disclosed M&A and private placement

*DRAKE STAR  Volumes. www.drakestar.com 10
Source: CaplQ, PitchBook




STRATEGICS AND SPONSORS CONSOLIDATE THE SECTOR

M&A ACTIVITY

1 M&A volume reached 97 transactions in LTM Jun-2026, up 15% from 84 a year ago, with $21.7B

of disclosed value
________________________________________________________________ T=== (%) CONFLUENT
2 IBM's $11B acquisition of Confluent set a new benchmark for scale A the largest M&A deal

in the sector in the last two years .

#paloalt €

________________________________________________________________ " chronosphere
3 Strategic buyers moved decisively into observability A Palo Alto Networks acquired

Chronosphere for $3.35B and Snowflake acquired Observe (reported c.$1B) i"o:g snowflake 8BSERVE
4 Sponsor-backed platforms are consolidating the mid-market A Vista-backed LogicMonitor lﬂLogicMonitor #%: catchpoint

acquired Catchpoint (reported $250m+)

D@ dash % lumigo

5 DataOps players are buying into DevOps A observability in particular A while DevOps platforms
acquire data and pipeline capabilities

*DRAKE STAR  Source: Drake Star www.drakestar.com 11



PRIVATE PLACEMENTS DRIVE RECORD CAPITAL INTO THE SECTOR

$78 BILLION RAISED LTM ENDING JUNE 2026 & UP 3.2X YOY

1 Private placement volume reached 100 deals in LTM Jun-2026, up 61% from 62 a year ago
@ databricks 5 Grafana Labs
2 $78.1B raised, 3.2x the prior year and 78% of total sector transaction value versus 51% a
year ago oralogix  @harness
3 Databricks raised across three rounds from Sep-2025 to Jul-2026, reaching a $188B _ & -
valuation on revenue of over $5.4B, up 65% €3 Braintrust 8 Cognition
4 6 placements above $1bn closed in the last twelve months as capital concentrated in category AV | SovasT
leaders erce
5 Private equity continues to be a major force at all stages from VC to buyout A Advent and CPP % Lovable ¢ Anysphere
Investments co-led Coralogix's $200m Series F, while Vista-backed LogicMonitor acquired ¢
Catchpoint

*DRAKE STAR  Source: Drake Star www.drakestar.com 12



DEVOPS SECTOR TAXONOMY

FRAGMENTED MARKET RIPE FOR CONSOLIDATION

Platform / Workflow Al Applications APl Management

A Agile development A Al used to create applications A API qlevelop_ment, management
A PaaS and laaS A Integration of Al-generated data and mtegranon
A Continuous Integration / Continuous Delivery (CI/CD) platforms A API testing

A Collaboration and workflow orchestration
A Container management

Low - and No-Code Testing / QA Monitoring & Observability

A Application and GUI development A Quality assurance A Network and infrastructure A Data Observability / Integration

platforms A Functional testing monitoring _ A Data Quality and Governance
A Automated testing and integration A Performance and load testing A Root cause analysis A Metadata Management
A Focus on workflow-based A Test data management A IT asset management A PrivacyOps

applications and web / mobile .

apps A API testing

DevSecOps Blockchain Apps Service Management Performance Management

A Static Application Security Testing A Transaction or rules-based apps A Change management A Log management

(SAST) N _ A Provides high levels of security A Trouble ticketing A Load management
A (Ss(‘)ét'\&v)are Composition Analysis and auditability A Incident response A Performance analytics

A Code governance

www.drakestar.com 13



DEVOPS MARKET MAP & SELECT PRIVATE COMPANIES

Platform / Workflow
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DEVOPS MARKET MAP & SELECT PRIVATE COMPANIES

Low - and No -Code

Monitoring & Observability
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DEVOPS MARKET MAP & SELECT PRIVATE COMPANIES

3K DRAKE STAR
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CAPITAL MARKETS PERFORMANCE

30.0% S&P 500 outperformed both
software cohorts over the last 4

20.0% - quarters

A S&P 500 up 8.7%; Ops roughly

10.0% flat at (0.5%); Dev down 17.7%

Ops outperformed Dev by
_ roughly 17 points A areversal
Mai26  Jun 26 from the prior year

0.0%

6

Jan 26

Dez 2 Feb 26 Mr;

Jul 25 ug25 Sep25 Okt25 Nov 25

(10.0)% A Dev led in the year ended June

2025 but has since lagged Ops

(20.0)% @ and the S&P 500

A Dev weakness reflects a broad
(30.0)% SaaS de-rating A Al fears on
seat-based software favor
infrastructure (Ops); Both Dev

(40.0)% and Ops has rebounded off its
—  S&P 500 —— Ops — March 2026 trough
Dev Ops
r . - ‘.
appian A ATLASSIAN #Figma 74Software| % asana "c||'s' é'c; ¥ CoreWeave %

DATADOG

WGitlab |2 AMVKEYSIGHT s.mondaye| | ydynatrace %peelastic  fastly — @freshworks 24 jamf

Progress D pic Group SYNOPSYS' 0 MongoDB. NUTANDS  PagerDuty  servicenow  SERVICEWARE"

*DRAKE STAR Source: Capital 1Q www.drakestar.com 17



PUBLIC COMPANY VALUATION TRENDS

INVESTORS PLACING PREMIUMS ON HIGH GROWTH AND CATEGORY LEADERSHP

25 +
JFrog
SYNoPsys
#Figma
o ANV KEYSIGHT Q MongoDB.
> aliafn .
S cisco servicenow.
>
&-’ idynatrace
s 5 NUTANIS fastly @ ptc
= & GitLab
S A ATLASSIAN
Ll é .
@ elastic
3 Group
Progress .
@ freshworks appian
ssdsana
PagerDuty ¢/.mondayc.
74Softwure|
1 . SERVICEWARE " . . . . . .
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0% 40.0% 45.0%
LTM Revenue Growth
Source: Capital IQ as of July 2026
Notes:
*DRAKE STAR Synopsys shown proforma for the Ansys acquisition and Black Duck separation, Outliers excluded from chart: CoreWeave (129.9% LTM growth,
11.7x) and 74Software (53.1% growth, 1.8x), Jamf excluded *~ taken private

Faster growth generally
commands a higher multiple

A Highest-growth names A
Figma (+41%), Synopsys
(+40%) A trade at the richest
multiples

Development cohort still
outgrows Operations on a
trailing basis, though the gap is
narrowing

A 26% mean LTM revenue growth
for Development vs 16% for
Operations

A 2026E growth converges to
16% for both cohorts

A 8 of 12 Development names to
grow >10% in 2026E

Category leaders command
premium valuations

A Datadog (24.6x), JFrog (18.2x),
ServiceNow and Synopsys
trade at a clear premium to
peers

www.drakestar.com 18




PUBLIC COMPANY ANALYSIS: DEV COMPANIES

VALUATION MULTIPLES CORRELATE MORE TO GROWTH THAN PROFITABILITY

c H Market Cap Enterprise Value Revenue CAGR EBITDA Margin (%) EV / Revenue EV / EBITDA
ompany Q ($m) ($m) LTM-26e LTM LTM LTM
SYnopsys £ $72,467.3 $80,823.7 12.7% 19.5% 9.3x 47.6x
AV KEYSIGHT $53,683.4 $54,034.4 14.2% 23.5% 8.9x 37.8x
A ATLASSIAN £ $24,470.8 $24,577.5 12.8% 2.8% 4.0x 140.3x
@ ptc £ $14,418.6 $15,360.5 (1.6)% 44.0% 5.1x 11.6x
#Figma Lo $12,691.6 $11,109.3 23.2% (124.7)% 9.6x NM
JFrog £ $10,952.9 $10,228.1 14.9% (9.2)% 18.2x NM
& GitLab £ $5,754.4 $4,443.1 13.3% (4.5)% 4.4x NM
s.monday... £ $3,293.1 $2,258.4 14.6% 1.4% 1.7x 120.3x
appian £ $1,910.9 $2,000.1 9.5% 3.3% 2.6x 79.0x
Progress’ $1,620.0 $2,843.8 0.2% 33.3% 2.8x 8.5x
g
€ Group £ $616.0 $702.1 6.1% 23.8% 3.2x 13.3x
Mean 10.9% 1.2% 6.3x 57.3x
Median 12.7% 3.1% 4.8x 47.6x
Source: Capital IQ as of July 2026
Notes:
*DRAKE STAR NM = not meaningful (negative or negligible EBITDA)

Figma LTM EBITDA margin reflects IPO-related stock-based compensation

A Mean revenue CAGR (LTM &

26E) of 10.9% for the Dev

group

A Median 12.7%; Figma leads at
23.2%

A Growth compression versus
prior years is reflected in stock
performance (see p. 17)

\ Growth is more a

determinant of valuation
than profitability

A 3 of the 11 names generate
negative LTM EBITDA

A Mean EBITDA margin just
1.2% (median 3.1%)

Mean EV/Revenue multiple
of 6.3x (median 4.8x)

A JFrog richest at 18.2x;
Synopsys and Figma follow
near 9x

A Mean EV/EBITDA 57.3x,
inflated by thin-margin names

www.drakestar.com 19



PUBLIC COMPANY ANALYSIS: OPS COMPANIES

STRONGER CORRELATION BETWEEN PROFITABILITY AND VALUATION

T H Market Cap Enterprise Value Revenue CAGR EBITDA Margin (%) EV / Revenue EV / EBITDA
pany Q ($m) ($m) LTM-26e LTM LTM LTM . -
- L i L b L L AL N A Mean revenue CAGR (LTM &
. (o)
il L $436,316.8 $452,677.8 8.2% 28.0% 7.5x 26.6x éifgxeif‘/'j a, shezned 5
servicenow £ $107,977.9 $102,502.9 17.3% 20.7% 7.3x 35.5x A Median 13.8%; 7 of 8 names
grow above 10%
Q= 0 9 ;
Pl L= $93,688.7 $90,215.2 19.9% 0.9% 24.6x NM A CoreWeave leads on growth
£ (100.9%); Datadog richest at
C# CoreWeave = $39,859.4 $72,740.4 100.9% 48.6% 11.7x 24.1x 24 6x
0 MOI’lgODB& % $26,008.5 $23,639.9 15.7% (3.1)% 9.1x NM A Market values proﬁtabi]ity
— alongside growth
4 = 0 0 p .
NUTANI — $14,897.4 $14,411.7 11.1% 11.5% 5.2x 45.6x ey s a———
multiples are positive-EBITDA
i/ dynatrace % $12,976.1 $11,968.4 13.2% 14.0% 5.9x 42.4x names
. _ P . . A Mean EBITDA margin 14.7%
%y elastic L $6,521.9 $5,743.2 12.6% (1.6)% 3.3x NM vs 1.2% for the Dev group (p.
18)
Mean 24.5% 14.7% 8.9x 34.4x
Median 13.8% 12.7% 7.4x 35.9x
Source: Capital IQ as of July 2026 www drakestar.com 20

*DRAKE STAR CoreWeave shown proforma for the Weights & Biases and Core Scientific acquisitions; NM = not meaningful



PUBLIC COMPANY ANALYSIS: OPS COMPANIES

GOOD GROWTH OPPORTUNITIES AMONG SMALLER PLAYERS

r -r ar -r -r- -r -r-

a B A Majority of these smaller
Market Cap Enterprise Value Revenue CAGR EBITDA Margin (%) EV / Revenue EV / EBITDA
Company HQ . o e oy S i Ops names now generate
—_ —_ll Al —l —l —_l — — — posmve EBITDA
UiPath £ $6,300.3 $4,967.6 7.3% 7.4% 3.0x 40.2x A 12 of the 15 Ops names (pp.
. 19420) are EBITDA-positive
= A areversal from prior
fastly = $3,203.6 $3,270.8 10.7% (8.5)% 5.0x NM years P
A Growth is modest (mean
@ freshworks £ $3,054.6 $2,314.2 12.3% 4.0% 2.7x 66.8x CAGR 6.9%) but multiples
are undemanding at 2.3x
£ asana £ $1,751.9 $1,575.5 7.2% (15.1)% 1.9x NM mean EV/Revenue
PN . . A Smaller Ops names trade
745:°ﬂwure| ) $1,030.0 $1,275.1 3.8% 14.8% 1.8x 12.2x at a clear discount to
& larger peers
P = 797.4 778.2 1.0% 8.0% 1.6 19.7 )
agerDuty = $ ¢ ° ° X X A 2.3x mean EV/Revenue vs
™ 8.9x for the larger Ops
SERVICEWARE ' £ $151.2 $127.0 10.2% 2.4% 1.1x 45.6x cohort (p. 19), reflecting
slower growth and smaller
Mean 6.9% 2.2% 2.3x 32.8x scale
Median 7.3% 4.0% 1.7x 34.7x

, Source: Capital IQ as of July 2026 drakest 21
*DRAKE STAR NM = not meaningful (negative or negligible EBITDA) W EraRESLancom



M&A AND PRIVATE PLACEMENT ACTIVITY

PRIVATE EQUITY AND STRATEGIC BUYERS BOTH STEPPING UP

M&A
(in $m)

$14,675

26

$606 $938
— [
Q3 2025 Q4 2025 Q1 2026 Q2 2026

mmm Disclosed Deal Volume  =—@=Total Deal Count

o7 /\) $21.7bn
M&A Deals disclosed dollar

last 4 quarters volume

Source: Pitchbook

JK DRAKE STAR

PRIVATE PLACEMENTS
(in $m)

$66,437

27
23

21

$5,913

$4,171
$1,527 . I
[ ]

Q3 2025 Q4 2025 Q1 2026 Q2 2026
mmm Disclosed Deal Volume —@-Total Deal Count

100 $78.1bn
private /J private
placements placements

last 4 quarters

Note: (1) Includes deal volumes for announced transactions, (2) Accounts for all transactions, including undisclosed deal vol ume

M&A

A Deal count up to 97 from 84 a year ago
A Quarterly volume steady with between 22-
26 deals per quarter
A Disclosed dollar volume of $21.7b

A Q4 2025 alone carried $14.7b of the total,
on IBM & Confluent ($11b) and Qualcomm
4 Modular ($4b)

A Only 1 deal over $10b in the period

Private Placements

A Deal count up nearly 1.6x over the last
4 quarters
A Between 21-27 deals in 3 of the last 4
quarters

A Deal count increased to 29 in 2Q 2026

A Dollar volume up more than 3x from a
year ago
A 2Q 2026 volume driven almost entirely by
Anthropic, whose $65b financing accounts
for nearly all of the $66.4b raised in the
quarter

A Average deal size increased 2.4x, from
$392m to $946m

www.drakestar.com 22



MASSIVE FUNDING FOR LEADERS HIGHLIGHTS EXCITEMENT IN DEVOPS

UNDERPINNED BY ROBUST GROUP OF ACTIVE FINANCIAL AND STRATEGIC INVESTORS AT ALL STAGES WORLDWIDE

Top 10 Best Funded Private DevOps and

DataOps Companies (in  US$m)®
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The top 10 funded private companies have raised a total over $76.6bn to date.

3K DRAKE STAR 1)

Total funding as of July 2026

Active Investors in DevOps and  DataOps
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SELECT M&A DEALS

PRIVATE EQUITY AND STRATEGIC BUYERS BOTH STEPPING UP

Strategic Buyer

Strategic Buyer

Strategic Buyer

Private Equity Platform Buyer

VC-Backed Buyer

December 2025

(%) CONFLUENT
EV: $11.0b

IBM acquires Confluent

A Confluent provides a Kafka-
based data-streaming
platform A real-time data
pipelines that act as the
plumbing layer for
enterprise Al

A Deal integrates Confluent's
streaming directly into IBM's
watsonx.data and IBM Z
portfolio A a pure DataOps
play

A Announced December 2025
at $31.00 per share, an
enterprise value of $11
billion A the largest deal in
the group

A Deal closed March 2026

November 2025

spaloalty €

chronosphere

EV: $3.35b

Palo Alto Networks
acquires Chronosphere

A Chronosphere is a next-
generation, Prometheus-
based observability platform
A metrics and logs at
scale, built for the Al era

A Adds Al-era observability to
Palo Alto's Cortex platform
A direct DevOps-
observability infrastructure

A Announced November 19,
2025 for total consideration
of $3.35 billion in cash and
replacement equity

A Deal closed January 29,
2026

January 2026

b

3¢ snowflake GBSE RVE
EV:na.

Snowflake acquires
Observe

A Observe is a cloud-native
observability platform for
logs, metrics and traces,
built natively on Snowflake
since inception

A Pushes Snowflake directly
into observability and IT
operations A a data
platform buying into
telemetry rather than a
DevOps vendor buying into
data

A Announced January 8,
2026; terms undisclosed
(reported ~$1 billion)

December 2025

() LogicMonitor catchpoint

EV: n.a.

LogicMonitor acquires
Catchpoint

A Catchpoint (founded 2008)
is a leader in internet
performance and digital
experience monitoring

A Part of the same
observability-consolidation
cluster as Chronosphere
and Observe; Catchpoint
data feeds LogicMonitor's
Edwin Al engine

A Announced December 2,
2025; terms undisclosed
(reported over $250 million)

A LogicMonitor is a Vista
Equity Partners-backed
platform

February 2026

P® dashO %Iumigo
EV: n.a.

DashO acquires
Lumigo

A Lumigo is a serverless and
AWS-native observability
platform based in Tel Aviv

A A smaller bolt-on A notable
as a VC-backed acquirer
rolling up point solutions
ahead of its own next raise

A Completed February 2026,
funded ahead of DashOQ's
March 2026 Series B

A Terms undisclosed

JK DRAKE STAR

Sources: Pitchbook, Mergermarket, Capital IQ

www.drakestar.com 24




SELECT PRIVATE PLACEMENTS

MAJOR CAPITAL ROUNDS FOR THE STRONGEST PERFORMING COMPANIES

Sep 2025 to Jul 2026
, ~ZTHRIVE CAPITAL
< databricks

INSIGHT
Deal Size: $9.0b+

PARTNERS

Databricks raises across
three rounds

A Data and Al platform for
analytics, machine learning
and agentic applications

A Sep 2025: $1.0b raised at a
$100b valuation

A Feb 2026: $5.0b equity plus
$2.0b debt at $134b;
revenue over $5.4b, up 65%

A Jul 2026: ¢.$3b at a $188b
valuation, led by Coatue

A Capital earmarked for
Lakebase and Genie

March, 2026

15 Grafanalabs ke Lightspeed

Deal Size: $250m

Grafana Labs raises
Series E round

Grafana Labs provides an
open source observability
platform spanning metrics,
logs and traces

Series E of approximately
$249.9 million closed in
March 2026

Follows an August 2024
round of $270 million at a
$6 billion valuation

Remains one of the best-
funded independent
observability platforms

December, 2025

oldman

®harness {00

Deal Size: $240m

Harness raises round led
by Goldman Sachs

A Harness provides an Al-
native software delivery
platform spanning CI/CD
and DevOps automation

A $240 million raised at a $5.5
billion valuation, led by
Goldman Sachs

A Proceeds to accelerate Al-
powered automation for
software delivery after code

A A direct competitive
response to GitLab and
CircleCl in the Al-native
CI/CD race

June, 2026

@ coralogix  Advent

Deal Size: $200m

Coralogix raises
Series F round

A Coralogix provides an Al-
native observability platform
for logs, metrics and traces

A $200 million Series F co-led
by Advent, CPP
Investments and Greenfield

A Post-money valuation of
$1.6 billion; total funding to
date of $550 million

A Came just 11 months after
its $115 million Series E, an
unusually fast cadence
even by current
infrastructure-funding
standards

February, 2026

£ Braintrust  ICONIQ

Deal Size: $80m

Braintrust raises Series B
round

A Braintrust provides an
evaluation and observability
platform for monitoring Al
model quality in production

A $80m Series B led by
Iconig, with Andreessen
Horowitz, Greylock and
Elad Gil participating

A Post-money valuation of
$800 million

A Chasing the same Al
production observability
thesis as the Snowflake and
Palo Alto Networks deals

JK DRAKE STAR

Sources: Pitchbook, Mergermarket, Capital IQ
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GLOBAL REACH COMBINED WITH LOCAL PRESENCE
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& DRAKE STAR

GLOBAL DEVOPS REPORT

Drake Star is an award-winning global tech investment bank that has completed over 500 transactions since 2013. Drake Star global team of senior professionals across offices in New
York, London, Paris, Munich, San Francisco, Los Angeles, Berlin, West Palm Beach and Dubai* focuses on mergers & acquisitions and corporate finance services worldwide in Consumer
& Retail Technology, HR Tech, Digital Media, FinTech, Mobility & Sustainability, Software/Saa$S, Digital Services, and Industiial Tech sectors.

Past performance does not guarantee future results.

This report is published solely for informational purposes and is not to be construed as an offer to sell or the solicitation of an offer to buy any security. The information herein in based on
sources we believe to be reliable but is not guaranteed by us, and we assume no liability for its use. Any opinions expressed herein are statements of our judgment on this date and are
subject to change without notice.

All product and company names are trademarks or registered trademarks of their respective holders. Use of them does not imply any affiliation with or endorsement by them.
Drake Star did not act as a financial advisor for the transactions in this report if not stated otherwise.

Drake Star is the marketing name for the global investment bank Drake Star Partners Limited and its subsidiaries and affiliates. In the USA, all securities are transacted through Drake Star
Securities LLC. In the USA, Drake Star Securities LLC is regulated by FINRA and is a member of SIPC. Drake Star UK Limited (FRN 942020) is an appointed representative of Razlin Ltd
(FRN 730805), which is authorized and regulated by the ECA.

For more information, visit

For Institutional Use Only.

© Copyright 2026 Drake Star Partners Limited.

*Partner Office
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