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INDEPENDENT LEADER IN TECH INVESTMENT BANKING

GLOBAL MID-MARKET TECH-FOCUSED INDUSTRY EXPERTISE BASED
TRANSACTIONS INVESTMENT BANK ON STORY

TRANSACTIONS AWARDS PROFESSIONALS
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STRONG TRANSACTION TRACK RECORD ACROSS THE GLOBAL TECH LANDSCAPE
OVER 500+ TRANSACTIONS COMPLETED

JK DRAKE STAR

STRICTLY CONFIDENTIAL

inli i £ W H RIADY J Ve ult@leap”
&) vinl %%r,eer *.sww | aconsog gini VEDA Saven Play Q) e eap
saETo T 6 e KEENISTT ) INVESTCORP m= 3 MAYEALR
f e > IB&QKE{TBA'CE CQUISITION OF e ACQUISITION OF e e Ph(] AVESTMENT OF 1P AND HUMAN
SOFICO : AR 70
%sonco | \ATARI . ocentnc | banyan NETFLIX | ' A ASG | | equmax | rour s
‘ ; SANSARA — i -
A0 @ eu— —we C) CAC) we ©
M Attentive.i ANUru VR Eqitypartner e/?r simpleshew Pﬁ o !F??ngfCHNOLOGY A& modell aachen <5 ReTinSioHT
R — 10 e T ° . TOPCON
e T Fiom ity Srex €D endelt D-D! 3 H.converen FORTINO Healthcare
relea S | il . - -
e 0 ® ce @0 0 00 © CX© o®
WOBSCENE ke | “Awon | RN sesese o] EOFOS . | eMweURe
e A SALE TO MAJORITY RECARITALIZATION V o | < SIRATERIE S TMERT I Cm Cherrlk"y Bekaert s
. e rp— - JOCHT Ri ide. - .
Ll.'NNl: I(l( ! Atlantlc GEN U I thum TELUS I\P?RIT(NIEIR! I MANAGEE “\Irl}.el::}?ic{i: EM ] 'IWhy
e i e o - s s . PR —_—
e © e— © @© @) C) e® © C)
smgﬁiﬁw O spibEo schufa senvato & AvaFin @ - i # Dendreo | VEDA tastypill
5;;_-:?:4 e e e 8 Fim AR _ AAJORITY ACQUISITION B MAJORITY ﬂﬁ?@‘f /// e MAJORITY REGAP BY SALETO
» @ cariEC % Scnpteo INVESTCORP AZUR
oAYsREAK C1P10 PARTNERS fabrick shutterstock: s o ot R GAMES
68 Solla @0 MONUMENTAL ”Hg_
> A P S =\ = e =
—ee— e = eC — e —0— —e® ev

www.drakestar.com



DRAKE STAR'S LEADERSHIP POSITION IN MSP M&A

ESTABLISHED CAPABILITIES IN MSP DEALS
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M ACTIVITY CONTINUES TO GROW, DRIVEN BY IT SERVICES MAKING UP 83% OF DEALS
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PRIVATE PLACEMENT INVESTMENTS IN MSPS
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U.S. CONTINUES TO BE THE LARGEST M&A MARKET
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SHARING MSP EXPERTISE AT TALKS AND EVENTS

3k DRAKE STAR X MSP Summit

1 The Venetion Las Veges

[ PE Hub)
“The next wave of
transactions will likely reward
MSPs that demonstrate not
just growth, but operational
excellence, cybersecurity
maturity, and the ability to
deliver measurable client
outcomes.”

LET’S MEET AND TALK ABOUT
« Al in managed services
+ The evolving role of MSPs
+ Cybersecurity & cloud investments
+ M&A In the space
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1 AM PARTICIPATING AT @ IT NATION Grow

December 10-11 | Tampa, FL | Next Event Q1 2026! theitnation.com/grow
2-DAY DEAL SIMULATION
Get expert guidance W

IT Nation Grow
February 4t Houston, TX

on business transition Inside the MSP Deal Process:

ITN GROW SESSIONS COVER: From Growth to Exit
Financial  Operations

Security Emotional preparedness

Legal More!

Sam Levy
Partner

Sam Levy
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Partner, Drake Star

& Heimdal'

THE MSP SECURITY PLAYBOOK
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PROVEN TRACK RECORD IN MSP M&A AND GROWTH FINANCING ADVISORY
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MSP DEAL ACTIVITY REMAINED ROBUST IN Q2 2026
100+ TRANSACTIONS WITH $603 MILLION IN DECLARED DEAL VALUE

®=0 MSP investment activity remained resilient in Q2 2026, with 117 reported transactions. M&A
Q@ remained the primary investment channel, accounting for 111 deals, while private placements
represented the remaining six transactions. Disclosed M&A deal value totaled $603 million

o> <5 Strategic as well as financial investors remained active acquirers of IT service providers in Q2

2026, pursuing acquisitions to expand capabilities and strengthen portfolio offerings. These
transactions accounted for more than 95% of total deal volume during the quarter

acquirers each completing four or more acquisitions over the past two years. Financial

@g Strategic buyers remained the primary consolidators in the MSP market, with the top 10
ﬁ investors, by comparison, generally limited their activity to two or fewer MSP investments

M The global MSP market value reached $350 billion in 2025 and is expected to grow to $850
billion by 2034, driven by increasing IT complexities and demand for cost efficiency

%DRAKE STAR Source: Drake Star
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MSP INVESTMENTS REFLECTED SUSTAINED INVESTOR CONFIDENCE IN Q2 2026

117 $350bn ~10.4%

MSP transactions Global managed service market Expected market growth CAGR
in Q2 2026 value in 2025 until 2034

Top 3 Most Important Outcomes Achieved From Managed Services

{(:‘)} Outsourcing IT services to MSPs .\Q) Assist in navigating the complexities Rapid deployment of new
1 i enables operating cost efficiencies il of advanced IT environments technology

%DRAKE STAR Sources: Pitchbook, Custom Market Insights
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Al ADOPTION GAP IS RESHAPING BUYER DILIGENCE AND DEAL URGENCY

Buyers are increasingly distinguishing between MSPs that have genuinely embedded Al into service delivery and those merely marketing Al consulting without
automating their own operations.

Al platforms are proving out mid- to high-single digits points of EBITDA margin improvement through Level 1 automation and back-office Al, and this playbook, not
sellers' Al claims, is now the underwriting basis for acquisitions.

This is sharpening a valuation split within the MSP category itself: sub-$1.5M EBITDA MSPs trade at 5-7x, while scaled platforms above $15M with strong
recurring revenue command 16-18x, as new capital (General Catalyst, Capital G, TAP) builds dedicated Al-enabled MSP theses.

Smaller, lower-growth operators are increasingly caught in a valuation gap, still anchoring on 14x+ despite lacking the scale to justify it. The model matters more
than ever: recurring, BPO-style Al delivery earns 14-15x versus 10-11x for project-based implementation work.

-

"We're seeing a clear split between MSPs that have actually put Al to work in their
operations and those just selling Al as a service line. That distinction is now
driving both diligence and pricing."

Sam Levy
K Partner, Drake Starj

%DRAKE STAR Source: Drake Star

www.drakestar.com 8



IT COMPLEXITIES AND COST EFFICIENCY DRIVING MANAGED SERVICES TO REACH $8508B

MANAGED SERVICES MARKET ESTIMATED TO GROW 10% Y-O-Y IN 2026 TO ~$390 BILLION, UP FROM $350 BILLION IN 2025

GLOBAL MANAGED SERVICES MARKET SIZE ($ BN)

CAGR: 10.4%

»
»

850.0

350.0 386.3

2025 2026E 2034

*DRAKE STAR  Sources: Custom Market Insights, Drake Star Analysis

KEY DRIVERS

Increasing Complexity: The swift advancement of technology, varied software

environments, and the integration of numerous platforms are driving the need for

managed services.

Cost Efficiency: Managed services improve cost efficiency by optimizing resource

utilization and reducing operating expenses, thereby enhancing overall profitability.
Businesses are increasingly choosing to outsource to MSPs for infrastructure and tools

at a predictable monthly fee, rather than investing in costly hardware and software.

Cybersecurity Challenges: The rising incidence of cybersecurity threats is fueling the

need for MSPs, who provide specialized solutions such as 24/7 monitoring and threat
detection. These services are vital for safeguarding sensitive data and ensuring

compliance with regulations.

Enhanced Business Agility: Managed services offer the flexibility to promptly adapt IT

resources to changes in the market, customer requirements, and emerging
opportunities. This capability allows for swift responses without being constrained by

fixed infrastructure.

www.drakestar.com 9



MSP M&A DEAL VOLUMES GREW 9% Q-0-Q IN Q2°26, DRIVEN PRIMARILY BY IT SERVICES
111 ANNOUNCED M&A DEALS IN THE US AND EUROPE IN Q2 2026, WITH $603M AGGREGATE DISCLOSED DEAL VALUE
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DEAL COUNT BY SEGMENT
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% 4% 5% . N0 Services e Yy
1°/°1 % Communications and Commercial Services
Q2 Networking
95% 3% 111
2026 e °

* Notes: Deal value reflects solely the capital invested by those deals that disclose their specific value. Not all transactions report deal value.
Total disclosed deal value in Q226 is $602.9 million; reported by only two companies- astreya ($600 million) and Secuvant ($2.9 million)

*DRAKE STAR  Sources: Pitchbook, Drake Star Analysis www.drakestar.com 10
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MSP PLATFORMS CONTINUE TO CONSOLIDATE WITH TOP 10 CLOSING 4+ DEALS EACH
TOP MSP CONSOLIDATORS | Q3 2024 - Q2 2026

TOP 10 MOST ACTIVE STRATEGIC CONSOLIDATORS*
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U.S. CONTINUES TO BE THE LARGEST M&A MARKET

TOP M&A DEALS IN THE MSP SPACE | Q2 2026
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SELECT M&A DEALS IN THE MSP SPACE

Q2 2026
astreya $600M & cognizant
e ACQUISITION BY pu

» Astreya, a US-based managed IT and cloud services
provider, was acquired by Cognizant Technology
Solutions for $600 million on June 22, 2026.

* The acquisition expands Cognizant's Al infrastructure
capabilities and enhances its managed services
portfolio for enterprise clients.

6p e O0F claranet
EMPLOYEES

At A
715 i~

+ Six Degrees Technology Group, a UK-based managed
cloud and cybersecurity services provider, was
acquired by Claranet, for an undisclosed amount on
June 29, 2026

» The acquisition helps Claranet expand its managed
services portfolio and its presence in the UK market

R/

cycurion

$2.9M
ACQUISITION BY

SECUVANT

barsscurity | Risk Managemant

&=

]

Secuvant, a US-based cybersecurity consulting and
managed security services provider, was acquired by
Cycurion for $2.9 million on May 22, 2026.

The transcation complements Cycurion's cybersecurity
portfolio by expanding its managed security services
capabilities.

250 (| ]
Valld EMPLOYEES DATAGROUP
- a

Valid Managed Services, a Netherlands-based
managed IT and cloud services provider, was acquired
by Datagroup, through an LBO for an undisclosed
amount on June 2, 2026.

The acquisition expands Datagroup's managed
services footprint in the Benelux region and
strengthens its cloud capabilities

Note: This slide presents key deals completed in Q2 2026 and are ranked based on the disclosed deal value and size of the target company.

*DRAKE STAR  Sources: Pitchbook, Drake Star Analysis

motifworks 5,000 Accionlabs
An Accionlabs Company EMPLOYEES
&= &=

» Motifworks, a US-based Al, cloud, and digital
engineering services provider, was acquired by Accion
Labs for an undisclosed amount on May 01, 2026.

» The acquisition strengthens Accion Labs' Al and digital
engineering capabilities while expanding its enterprise
customer base.

Q vanroey 250

dynamate™®
EMPLOYEES

([
M

* Van Roey ICT Group, a Belgium-based managed IT,
cloud, and cybersecurity services provider, was
acquired by Dynamate, through an LBO for an
undisclosed amount on June 30, 2026.

» The transaction enhances Dynamate's managed IT
capabilities and strengthens its digital infrastructure
offerings.

www.drakestar.com
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IT OUTSOURCING SERVICES CONTINUE TO DOMINATE PRIVATE PLACEMENTS IN Q226
6 ANNOUNCED PRIVATE PLACEMENT DEALS IN THE US AND EUROPE IN Q2 2026
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DEAL COUNT BY SEGMENT
IT Consulting and Outsourcing

Internet Services and Infrastructure

Q2
2026 100% 06 Systems Software

* Note: Deal value reflects solely the capital invested by those deals that disclose their specific value. Not all transactions report deal value. Drake Star did not act as financial advisor on transactions listed on this page.
* No deal values disclosed in Q4 2023, and Q2 2026

*DRAKE STAR  Sources: Pitchbook, Drake Star Analysis www.drakestar.com 14
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THE US CONTINUES TO ATTRACT PRIVATE PLACEMENTS

TOP PRIVATE PLACEMENT DEALS IN THE MSP SPACE | Q2 2026

YEAR SELECT ACQUIRER
COMPANY COUNTRY EMPLOYEES FOUNDED NVESTOR COUNTEY
oeﬁg £ 4,000 1976 nngca z May-26
@ Centre | = 160 2006 LicHTBAY CAPITAL &= Jun-26
. . % Al
> Spanish Point { 80 2005 APTARY e Jun-26
NETWIDE & 80 2003 | AYCE Capital ) Jun-26
@Kauimanr £ s abry partners £
as aqn !
@G0 T 10 1969 tbh

FKDRAKE STAR  Sources: Pitchbook, Drake Star Analysis



SELECT PRIVATE PLACEMENT INVESTMENTS IN MSPS

Q2 2026
4,000
ocsiqa EMPLOYEES n;;a
- i

+ Grupo Oesia, a Spanish technology and engineering
company serving the security and defense sectors,
received a minority investment from Nazca Capital on
May 6, 2026.

» The investment will support Oesia’s strategic plan,
accelerating growth, R&D, industrial consolidation, and
expansion of critical technology capabilities.

NETWIDE 80
' EMPLOYEES

£ )

|i... AYCE Capital

* Netwide Technical Solutions, a US-based managed IT
services provider, received an investment from AYCE
Capital on June 18, 2026.

» The funding will support Netwide Technical’s growth,
operational excellence, and access to AYCE’s MSP
network, while AYCE assumes select back-office
functions.

(© G, 160
~ EMPLOYEES

&= &=

LicutBAy CAPITAL

« Centre Technologies, a US-based MSP offering
managed IT, cybersecurity, Al, cloud, and business
intelligence services, received a strategic investment
from LightBay Capital on June 24, 2026.

« The investment will support Centre’s national growth,
service expansion, Al-driven capabilities, industry
expertise, and acquisition pipeline in the MSP market

(®)Kayiman'r 30 abry partners
EMPLOYEES

= &=

+ KaufmanlT, a US-based managed IT, cybersecurity,
and cloud services provider, received a strategic
investment from Abry Partners on June 9, 2026.

» The investment will help accelerate KaufmanIT’s
platform growth, expand its cybersecurity and IT
solutions, and strengthen its position in the managed
services market.

Note: This slide presents key deals completed in Q2 2026 and are ranked based on the size of the target company.

*DRAKE STAR  Sources: Pitchbook, Drake Star Analysis

S 80 =
t><{ Spanish Point EMPLOYEES APIARY

' Afe
K103

+ Spanish Point Technologies, an Irish cloud, Al, and
infrastructure solutions provider, received a strategic
investment from Apiary Capital on June 8, 2026.

* The investment is aimed at supporting continued
product development, including Matching Engine,
Spanish Point’s cloud-native royalty solution for
Collective Management Organizations.

-. 30 tbh-P
@WELCO EMPLOYEES st
A A

* Welgo Ltd, a UK-based office IT Support and Solutions
company, was acquired by tbh Ventures, a UK-based
investment group, on May 13, 2026.

* The acquisition will support Welgo’s service expansion,
customer continuity, and growth under new ownership.

www.drakestar.com



GLOBAL REACH COMBINED WITH LOCAL PRESENCE

ONE OF THE LARGEST TECH TEAMS ACROSS NORTH AMERICA, EUROPE AND ASIA

5

Countries

9

Offices

50

Deal of the Year
Awards

500+

Transactions

710% +

Cross-Border
Transactions

30+

Partners &
Senior Advisors
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3K DRAKE STAR

MSP MARKET UPDATE

WWW.DRAKESTAR.COM

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, 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 Industrial Tech sectors.

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 or sell any securities or financial instruments. Any forward-looking
statements, forecasts, or opinions expressed reflect current views as of the date of publication and are subject to change without notice.

Forward-looking statements involve known and unknown risks, uncertainties, and other factors that may cause actual results, performance, or achievements to differ materially from those expressed or
implied. No assurance can be given that any forecast or opinion will prove to be accurate, and past performance is not indicative of future results. Past performance does not guarantee future results.

The information herein is based on sources we believe to be reliable but is not guaranteed by us, and we assume no liability for its use.

For institutional use only. Not intended for retail investors.

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 FCA. © 2026 Drake Star Partners Limited.

For more information on awards and criteria, consult: maadvisor.com, globalmanetwork.com or world-congress.tmtfinance.com/awards/.

For more information, visit www.drakestar.com.

*Partner Office
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