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CONTENTS - WHAT WE COVER IN THIS REPORT

1

Al-impact on the OCFO

Where Al is landing across the OCFO stack

~ 5 0 % Al-native CAGR

} Market demand drivers and adoption tailwinds

} Three vendor cohorts and their automation ceilings

} Where the ROI comes from across workflows

} Four investment strategies across the cohorts

Al-native platforms hold only ~5% of software spend’ today but are
growing at ~50% CAGR. In cooperation with Altman Solon, we

map where Al creates value, which cohort captures it, and over
what timeframe.

*DRAKE STAR | O altmansolon Source(s): S&P Capital 1Q; PitchBook; MergerMarket; company filings, press releases, Drake Star intelligence and Altman Solon per 30-Jun-2026
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Al-native OCFO software maps

Overview of horizontal and vertical solutions

OVERVIEW OF AI-NATIVE OFFICE OF THE CFO SOFTWARE VENDORS

[ CFO SOFTWARE VENDORS

Two dedicated Al-native market maps — horizontal solutions across
the OCFO stack and vertical, industry-specific finance tools,
capturing the fast-growing set of Al-first vendors gaining share
from incumbents.
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Valuation trends & deal activity

H1-2026 OCFO deal activity globally?

#22 0+ M&As & fundings

ramp 4 rABrex —":___ vendr @ conestream dgtqrg”s © pennylane

sigma Airwallex €U fonoa Ryan)
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#100+ M&A deals and #120+ fundings in H1-2026. Sponsor-led
platforms and Al-driven add-ons dominated M&A, while funding
concentrated on Al-native finance software.

www.drakestar.com 2

Note(s): 1) represents AP/AR software spend of enterprises; 2) Based on Drake Star proprietary deal database comprising available statistics from 600+ OCFO transactions

(excludes subscale <$10m funding rounds)



THE OCFO QUICK READ - KEY TAKEAWAYS

1

Public OCFO peers de-rated

Trading multiple development

6.1x 4.7x 4.0x
46x———— 48— 5.0x
Jun-25 Dec-25 Today

OCFO multiples have contracted over the LTM and now sit below
the NASDAAQ, albeit a recovery from Q2-26 lows has started. The
Q1-26 sell-off feared Al as a threat to incumbents. Fundamentals
did not change (double-digit growth and expanding margins intact).

4AI

adoption path

I Al supports
human-led workflows

JK DRAKE STAR |
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Private markets Al-premium

Al-natives commanded an M&A multiple premium?

11.2x
9.3x

7.9x

No Al Al-enabled

Buyers pay ~40% multiple premium for Al-native assets vs. those
with no Al theme, while Al-enabled premium is far less significant.
We observe that buyers overweighted architecture vs. Al-features
in recent valuations.

Al-native

- lllustrative adoption milestones for accounts payable automation 2035

Al decides, Al executes
humans approve ”I bounded workflows I v

{Naltmansolon Source(s): S&P Capital IQ; PitchBook; MergerMarket; company filings, press releases, Drake Star intelligence per 10-Aug-2026
Note(s): 1) peer group median multiple excludes EV/revenue >30x which are deemed as not meaningful; refer to the appendix for a definition of the relevant peer groups; 2)

based on Drake Star proprietary deal database comprising available statistics from 600+ OCFO transactions

Al manages E2E
processes within controls

3

Three OCFO cohorts

The archetypes of OCFO software vendors today

A ERP } Deep installation bases but typically
providers slower innovation cycles

Offer a mix of end-to-end, clustered
OCFO . . X .
- solutions and point solutions, all with
specialists - .
strong domain expertise

Built on modern architectures and

C Al-native } optimized for automation
OCFO vendors N S
intelligence, and rapid iteration

Al adoption expected to be a 5-10-
} year journey as use cases become
clearer and trust in Al agents grows

} Capability is largely in place today;
trust is the binding constraint

www.drakestar.com 3



3k DRAKE STAR

INTRODUCTION TO
DRAKE STAR PARTNERS
AND ALTMAN SOLON




)) Additional information on Drake Star in the appendix
y<:DRAKE STAR IS A PARTNER-LED GLOBAL INVESTMENT BANK, 100% TECH-FOCUSED

Full-suite advisory offering

» M&A advisory P Growth financings

Deep expertise across 9 core tech sub-sectors

B2B Software Fin Tech HR Tech
Artificial Intelligence Digital Services Industrial Tech
Mobility & Sustainability Consumer & Retail Tech Digital Media

Leading track-record in global technology deals

» 500+ transactions completed

>60% >70%

of our sell-sides were of our deals were
founder exits cross-border

FK DRAKE STAR

Global reach with deep local execution expertise and relationships

New York, US

San Francisco, US
Los Angeles, US
West Palm Beach, US

9 offices 14 partners ~100 professionals
across 5 countries with decades of experience with pure tech focus

Munich, DE
Berlin, DE
London, UK
Paris, FR
Dubai, AE

Trusted partner with award-winning industry recognition

1 3 x Firm of the Year Bank of the Year Bank of the Year Firm of the Year

Bank of the Year - DRAKE STAR F-DRAKE STAR FE-DRAKE STAR “FEDRAKE STAR

5 2 x Financials Deal of the Year USA Deal of the Year Growth Equity Deal of the Year PE Deal of the Year

Deal of the Year

www.drakestar.com



A CROSS-SECTORAL OCFO TEAM WITH DEEP DOMAIN EXPERTISE AND CONNECTIVITY
THE DRAKE STAR TEAM HAS DEEP EXPERTISE ACROSS OCFO AND RELEVANT ADJACENT AREAS — WE PROVIDE DIFFERENTIATED

PERSPECTIVES AND LEVERAGE AN EXTREMELY BROAD NETWORK GLOBALLY

Drake Star Partners’ global OCFO coverage team

...highly connected across the OCFO landscape

Ralf Philipp Hofmann ﬁﬂ
Managing Partner, Munich

+49 173 393 0070

" ralf.hofmann@drakestar.com

HR Tech OCFO

Jimmy Canner m

Partner, New York

+1 610 223 3133
jimmy.canner@drakestar.com

SCM OCFO

Josef Osterhammer ﬁﬂ

Vice President, Munich

+49 151 569 30998
,» josef.osterhammer@drakestar.com

4
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FinTech

O

Digital Services

»

Julian Ostertag ﬁﬂ

Managing Partner, Munich

+49 173 393 0136
julian.ostertag@drakestar.com

OCFO

Sam Levy m
Partner, New York

+1 646 245 3550
sam.levy@drakestar.com

OCFO

Pablo Lundershausen m
Vice President, Munich

+49 172 268 3346
pablo.lundershausen@drakestar.com

Reach the Drake Star team via OCFO@DRAKESTAR.COM

JK DRAKE STAR

Select relationships with OCFO software vendors...
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...and ongoing dialogue with leading high-conviction OCFO investors
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www.drakestar.com



https://www.linkedin.com/in/julian-ostertag/
https://www.linkedin.com/in/ralf-philipp-hofmann/
https://www.linkedin.com/in/samlevysam/
https://www.linkedin.com/in/jamescanner/
https://www.linkedin.com/in/josef-osterhammer/
https://www.linkedin.com/in/pablo-l-835a1718/

DRAKE STAR HAS A PROVEN TRACK RECORD ACROSS THE OCFO SOFTWARE STACK
THE TEAM ADVISED ON SOME OF THE MOST PROMINENT TRANSACTIONS ACROSS THE CFO ECOSYSTEM

Pure-play OCFO advisory track-record Broader offerings / adjacent to OCFO ecosystem
' N\ N\ N\ \ \ A ( A4 A e N
H Proviso Capital Y
INGGASR- @ onestream EPICOR 83NORTH DATALYTICS RUNBOOK gini ot brainsell
INITIAL PUBLIC STRATEGIC Bumo
1 1 1O
ACQUISITION BY OFFERING ' FINANCING INVESTMENT IN SALE TO SALE TO SALE TO :-.CE:E;‘QN SALE TO
-
@ A PORTFOLIO COMPANY OF o
M-visra tis g MAGNITUDE ¢ BLACKLINE banyan - Atlantic
Financial management / Financial management / Financial management / Financial management / Financial management / Financial management / OCR/invoice processing MSP / MSP /
procure-to-pay CPM ERP treasury & cash CPM CPM and smart banking value-added ERP reseller value-added ERP reseller

-

\ @ J @ J @ J \ . ) @ /\Q@_@/ \ @@ J \ @ J \ @ J

= Tradeshift | | 0doO VEDAR VEDA G GFOs @ vobster % erisk Catalyst

arcplan INVESTCORP S infeliCorp
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SALETO PLACEMENT PLACEMENT ACQUISITION OF RECAP BY RECAP BY RECAP BY O Cisi SALETO
Isive
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i i LOHN
@ MarinEquity | | Scentan Ventures SOFINNOVA il INVESTCORP Riverside FSN @ 1P CAPITAL opentext
Financial management / Financial management / Financial management / Employee management / Employee management / Employee management / Data integration incl. Corporate secretary / Corporate secretary /
CPM AP and invoice automation ERP payroll & compensation payroll & compensation workforce planning SCM and AR/billing tools

-
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- . . . P
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v i
Employee management / Employee management / Employee management / Corporate secretary / Corporate secretary / Corporate secretary / ERP/ Business process mgmt. / Banking APls /
payroll & compensation payroll & compensation workforce planning document management GRC GRC PSA with financial modules GRC smart data

-
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*DR AKE STAR Note(s): 1) Transactions led by Drake Star OCFO team members while at prior firms www.drakestar.com 7




)) Additional information on Altman Solon in the appendix
yCOVERVI EW OF ALTMAN SOLON

ALTMAN SOLON IS THE LEADING GLOBAL STRATEGY FIRM FOCUSED ON TELECOMMUNICATIONS, MEDIA, AND TECHNOLOGY (TMT),

WHICH HAS DEEP EXPERIENCE ACROSS FINTECH / FS

We support our clients in all aspects of value creation

| N
M&A '/lj/l Strategy |—L|J
Product / I ; Performance |
go-to-market 1 improvement —‘ |

Our value proposition

Passionate about TMT An alternative viewpoint

Exclusive TMT focus — we ramp up quicker and Not tied down by decades of big-firm legacy:
solve problems faster than generalist firms. solutions built for tomorrow, not yesterday.
Pragmatic & flexible Data + expertise = results

Many of us are former TMT operators — we Al, data and proprietary analytics combined with
solve problems rather than deliver a deep real-world understanding of TMT.

presentations.

() altman solon

Global reach and trusted C-level advisory relationships

18

Offices worldwide

Americas (6)
EMEA (10)

APAC (2)

700+ 500+ 100+

TMT professionals Engagements p.a. Countries served

San Francisco - Los Angeles - Boston - New York - Mexico City - Sdo Paulo

London - Paris - Zurich - Munich - Milan - Amsterdam - Stockholm -
Warsaw - Dubai - Riyadh

Singapore - Sydney

We work for leading players in the technology, media and telecom industries

Technology
6 of the top 10 global
technology firms

Media & digital
4 of the top 10 global
media companies

Telecom

7 of the top 10 global
telecom operators

Investors
+90% of major global
TMT investors

Software & SaaS - FinTech and FS software - Semiconductors, devices and
consumer electronics - Cloud and web services - Network infrastructure - IT
services & channel - Cybersecurity

Studios and content creation - Sports - Broadcasters and cable networks -

Digital and print media - Advertising and video technology - eCommerce and

digital platforms

Wireless carriers - Cable companies - Telcos - Satellite operators - Fiber
providers - Tower companies

Top-tier private equity and debt investors - Mid-market and growth equity
investors

www.altmansolon.com



ALTMAN SOLON COMBINES DEEP EXPERIENCE AND THOUGHT LEADERSHIP ACROSS THE OCFO

A DEDICATED TEAM COVERING OCFO SOFTWARE, WITH A BROAD SET OF FIRM-WIDE ADVISORY CREDENTIALS, AND ONGOING
MARKET RESEARCH FOR OPERATORS AND INVESTORS

Altman Solon’s OCFO coverage team

Sagar Bansal

FinTech OCFO

Andrew Macnab

FinTech OCFO

Philip Butler
i 1 )
S
Technology OCFO

\\ altman SO]On Note(s): 1) Read the new Altman Solon whitepaper here: https://www.altmansolon.com/thought-leadership/ai-and-ocfo-software-investment-opportunities

Selected Office of the CFO software credentials Non-exhaustive

FP&A & performance management

/-naplan board COrQ
jedox.
2 Graies (A stratsys

Source-to-pay, AP & expense

efficio (®medius
onventis proactis > rydoo
£%Semine webexpenses yelix

Order-to-cash, treasury & working capital

camos. kyriba @ romentia
Payt powercloud
Ropo tis
R2R, tax & core finance systems
® benify  eiackune =exact
Cateway SOVOS
D Tax Systems UNIT4 /MVERTEX

Whitepaper on impact of Al on OCFO & investment opportunities

( altman solon

3 " How Al is Enabling
... the OCFO and Providing
’f'j Opportunities for Investors

Check out the latest
white paper here’

www.altmansolon.com


https://www.altmansolon.com/thought-leadership/ai-and-ocfo-software-investment-opportunities
https://www.linkedin.com/in/sagar-bansal-0198b796/
https://www.linkedin.com/in/andrew-macnab-848138146/
https://www.linkedin.com/in/philip-butler-32a4aa5a/
https://www.altmansolon.com/thought-leadership/ai-and-ocfo-software-investment-opportunities
https://www.altmansolon.com/thought-leadership/ai-and-ocfo-software-investment-opportunities
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HOW Al IS 1

MODERNIZING THE
OFFICE OF THE CFO




THE OCFO ECOSYSTEM
THE “OFFICE OF THE CFO” ECOSYSTEM CONSISTS OF MULTIPLE PROCESSES THAT CAN BE TACKLED BY SOFTWARE VENDORS

HHH| Beginning of reporting period

AN
End of reporting period

@@ During reporting period

Forecast & budgeting

FP&A

FP&A Tools enable CFOs to forecast and
analyze financial data, track business KPls,
facilitating strategic planning, budgeting,
forecasting, scenario modeling, and
performance modeling

Workforce planning

Aid in workforce management, analyzing labor
costs, optimizing staffing, and defining
workforce strategies. Often part of the HCM
and works in tandem with payroll

Business intelligence & analytics

Execution & control

4

Outcomes & measurements

Order to cash Cap table management

Automate AR processes, improve revenue recognition accuracy, and enhance billing, Enable CFOs to track and manage the
collections, and CRM } ownership structure of a company, including
shareholders, equity transactions, and

Payroll, commissions, & benefits ownership percentages

Streamline payroll processing, commissions calculations, and benefit administration. Often
managed in HCM by HR team

Procure-to-pay

Automate AP processes, streamline invoice processing, improve expense tracking,
enhance vendor management, optimize cashflow and projections

Record to report

Automate financial bookkeeping and compliance tasks, ensure accurate record keeping. Includes ERPs for integrated financial management
capabilities and streamlining processes (e.g., accounting, cash management, fixed assets and expenses & taxes, planning & budgeting, reporting)

Treasury
Bank connectivity, funding and cash, payments, reconciliations & debt

Tax
Calculations, filing and reporting

Provide CFOs with advanced data analytics and reporting capabilities, enabling insightful analysis, performance tracking, and data-driven decision-making

*DRAKE STAR | O altmansolon Source(s): Altman Solon and Drake Star analysis

www.drakestar.com 11



MARKET DEMAND DRIVERS

Legend
Strong Moderate

tailwind impact Headwind

THERE ARE ROBUST TECHNOLOGICAL, OPERATIONAL, AND REGULATORY TAILWINDS SUPPORTING CONTINUED DEMAND FOR, AND

ADOPTION OF, OCFO SOFTWARE

Trends Past Future

Description

Regulatory El._l-wu?e_ regulation driving rollout of ’
E-invoicing
Pressure to reduce spend / achieve cost-
savings within AP / OCFO functions

Operational C-suite pressures to adopt (and be seen

to adopt) Al solutions within enterprises

Increased pressure / demand for
integrated planning / financial solutions

Expectation by users of improved
visibility / value of data captured leading
to increased demand for better analytics

& Y% Y &

Continued rollout of cloud ERP / core
Technological systems and simplified integration of ’
other cloud-first solutions via APIs

Generative Al catalyzing Al-native tools ’

EU’s 2014/55/EU and initiatives such as PEPPOL and ViDA1" to standardize e-invoicing roll out (over next 10 years)

Automating routine invoice-capture and validation tasks frees up significant staff capacity and hence cuts AP
operating costs for organizations — recognized as important ROI by CF function

Executive stakeholders mandate Al pilots in finance to drive digital transformation and demonstrate innovation —
significant expectation of increased Al / GenAl solution adoption

Finance teams increasingly requesting AP data to feed directly into FP&A workflows, enabling real-time forecasting,
budgeting, and scenario planning

Captured invoice and payment data must surface actionable insights via dashboards and alerts, not just in archived
documents — integrating into other systems (as above)

Buyers, who migrate from on-premise to cloud-native ERP platforms, demand modular SaaS stacks with open APls
for seamless ERP integrations; greater adoption currently in Nordics than the rest of Europe

Early GenAl pilots focused on chatbots and workflow automation; emerging LLM foundation models driving deeper
automated invoice extraction and matching

*DRAKE STAR | {Naltmansolon Source(s): Industry reviews, Altman Solon and Drake Star analysis

www.drakestar.com 12

Note(s): 1) PEPPOL is a framework for the secure exchange of electronic business documents across borders. ViDA is ‘VAT in the digital age’



COMPETITIVE LANDSCAPE

THREE COHORTS, SEPARATED BY ARCHITECTURE RATHER THAN FEATURE SET. M&A ACTIVITY ACROSS ALL THREE IN H1-2026:
INCUMBENTS BUYING WHAT THEY CANNOT REBUILD AND BUYERS PAYING UP FOR THE ARCHITECTURE ITSELF

A ERP providers B OCFO specialists C Al-native OCFO vendors

= Incumbent ERP = Incumbent specialist tooling = Al-first automation vendors that achieve 90%+
straight-through processing

= Offer broad OCFO functionality across most = Use legacy technology to solve specific processes

Cohort definition processes across OCFO use cases = Use advanced machine learning and self-learning

algorithms without template dependencies

= Often lack specific capabilities needed in each = Will typically be used alongside a broader suite

process solution

Legacy rule-based, Al-enabled Al-driven
with Al add-ons (rule-based + Al)

Automation ceiling

ERPs and OCFO specialists
today mostly offer Al features
layered on top of legacy
platforms. Their ceiling is
architectural, not functional

aaumatca cegid ericor =exact infor basware Obilltrust Meacune %FCOUPE  PEigen & Atlar --campfire 0 Embat ' fonoa :fiensine
Selected players INTUIT Yoo odoo ORacLe SGSG Ohighradius iva|U3’ saGGASR- K Kyrba  (@Ymedius 2 numeric orb_ O wrieMent Rillet
w unIT S VISMA w@y (1) moss @ onestream ;ﬁﬁ% Ssoereact fpalh ROSSUM  runwway stacks  yelix Zip
ce gi d A Shine Pan-European SMB distribution and {;}coupa ROSSUM ExtractiQn a(,jcurallcy for afgentic AP, which rNorves tor Debtist A sponsor underwriting the conversiqn of
embedded banking front end breaks if an invoice is misread a labor cost base into software margin
H1-26 M&A
references I= O — DOUZONE Take-private to migrate an on-premise P e cevinio Driven by regulation, not Al: ViDA and /m B A bank buying the software that routes
=\ base to cloud, w/o public scrutiny SERRALA national mandates force replacements Capital, n rex corporate spend at strategic scale

*DRAKE STAR | O altmansolon Source(s): Market participant interviews, Altman Solon and Drake Star analysis www.drakestar.com 13



Al-NATIVE MARKET OPPORTUNITY

AI-NATIVE SPEND REPRESENTS A SMALL (~5%) BUT FAST-GROWING SEGMENT (~50% CAGR) WHICH HAS THE POTENTIAL TO

ADDRESS A MUCH LARGER SHARE OF THE MARKET

T A M $6 5 75 b OCFO execution, control and 1 oo/ Annual market growth, with the
= n planning software market today ~ O mid-market still under-penetrated

~ 0 % CAGR in Al-native spend

Typical spend on OCFO software by competitor type (represents % spent on AR/AP across enterprises in 2025)

100%

Growth for traditional
specialists and Al-natives
will derive from the liquid
market as customers seek
enhancements to legacy
suites

Al-native has

ERP suite enhanced functionality
“ All spend on non-Al (e.g., rules-based) software compared to legacy
spend ERPs, giving them a
strong right to win
Al-native solutions can
tackle all of the traditional
specialist spend and a
proportion of the ERP suite
spend
OCFO Al-native has intrinsic
specialist E All spend on specialist software advantages over
spend - traditional specialists
P enabling them to take
share
~5% Al-native spend Software spend on Al-native platforms
*DRAKE STAR | (\ altmansolon Source(s): Market participant interviews, Altman Solon and Drake Star analysis www.drakestar.com 14



AlI-DRIVEN EFFICIENCY GAINS IN ACCOUNTS PAYABLE AUTOMATION

AI-NATIVE ADOPTION DRIVES EFFICIENCY GAINS — BOTH DIRECT COST SAVING PLUS PROCESS EFFICIENCY — CREATING ROI FOR
CUSTOMERS

Customer / competitor perspectives on ROl & value

Area Topic Description ROIl impact

Replacing manual labor = They view the annual cost of ~€15,000 as easily justified by saving a single full-time position; the high cost of labor in

= Customers / competitors view the ROI for automation primarily through direct cost savings e.g., replacing manual labor
f Very high
the major economies is a key driver for this focus on automation

Q“a"t;tfﬁ ve = A secondary financial benefit comes from cash flow optimization, as a faster invoice process creates a larger window to
lfﬂrlaj frf:ial Cash flow optimization manage payments ’ High
benefits = However, “quantifying” the value of a faster or more accurate month-end close is considered challenging
= Automation drives a more efficient process, which results in accounts payable being settled in a timely manner .
Savings from reduced penalties o , P _ Pay 9 ey f Very high
= This in turn reduces potential penalties that firms would have to pay to vendors from payments being past overdue
= Automation addresses the pain points e.g., time-consuming data entry, risk of human error and workflow delays
Process efficiency & quality = One firm achieved a §8% touthess rgte for incoming invoices, where they are autpmatically (.:ode'd and sent for
approval (no manual intervention), while another firm completely automated handling of PDF invoices that previously
required manual data entry
Qualitative
impact

= For organizations with high purchase order (PO) volume, PO matching is the key to automation savings
= For those with low PO coverage, Al is effective for automating non-PO invoices

= Strategically, organizations are increasingly interested in analytics for spend visibility and supplier performance
management

Strategic value

*DRAKE STAR \'\ altmansolon Source(s): Market participant interviews, Altman Solon and Drake Star analysis www.drakestar.com 15



Al USAGE IN ACCOUNTS PAYABLE AUTOMATION

Example

USE OF Al / ML ENHANCES EFFICIENCY AND ACCURACY ALONG THE AP AUTOMATION JOURNEY BY LEVERAGING OCR', NATURAL

LANGUAGE PROCESSING AND PREDICTIVE MODELS

Al functionalities along the AP automation journey

Invoice submission

How Al / ML
adds value
+
+
Benefits /
pain points +
addressed

*DRAKE STAR | O altmansolon

OCR?! + natural language
processing to extract invoice data

Models trained on invoice layouts

Transformer-based sequence
models map synonyms

Use similarity search

Self-supervised models search for
duplication detection

Accelerated consolidation of intake

Reduce manual effort of CFO
teams

Reduce duplication

Probabilistic matching models flag
anomalies, e.g., price vs. PO

Al improves automated matching
rates in complex 2-way and 3-way
matching

PO number match confidence, line-
item description similarity (via
embeddings), quantity tolerances,
price variance

Automate data extraction

Reduce error rate

Source(s): Market participant interviews, Altman Solon and Drake Star analysis
Note(s): 1) optical character recognition; 2) recurrent neural network

= Al can recommend optimal
approver(s) based on historical
behavior and org chart using graph
neural networks or collaborative
filtering models

» Gradient boosting or RNN? models
to predict likelihood of approval
delay; trigger proactive reminders
or reroute workflow

+ Optimize workflows reducing
compute costs, manual
intervention, and delays

+ Improve cash conversion and
accuracy

+ Reduce rate of fraud

Reconciliation & reporting

i

Al-based auto-reconciliation of
payment confirmations and bank
statements

LLM-based bots can surface root
cause analysis for mismatches

Enhance analytics: payment timing
(predictive models), automated
line-item categorization (NLP), and
real-time metrics

Reduce manual effort and error
rate

Identify cost savings through
analytics

Enhance resolution efficiency &
accuracy

www.drakestar.com 16



Al USAGE IN ACCOUNTS RECEIVABLE AUTOMATION

Example

Al CAN BE USED TO DRIVE EFFICIENCY, IDENTIFY ISSUES, AND RECOMMEND OPTIMIZATIONS THROUGH A COMBINATION OF ML
ALGORITHMS AND NLP OF CUSTOMER DATA

Al functionalities along the AR automation journey

Order management

How Al / ML .
adds value

+

+

Benefits / +
pain points

addressed *

*DRAKE STAR | O altmansolon

HH

Al-powered contract analysis to
extract key terms, pricing, etc.

Dynamic pricing models using ML
to optimize margins

Predictive analytics for demand
forecasting and inventory

Credit risk scoring using ML
NLP to automate order validation

Anomaly detection for fraud

Reduce compliance risk
Reduce manual effort
Optimize ROI of business

Reduce rate of fraud

=

Automated revenue
recognition using ML models

Smart billing triggers

Template generation using Al to
create customized invoices

Multi-currency handling
Subscription billing optimization

Invoice accuracy validation through
doc cross-referencing

Optimize processes improving
margins

Reduced manual effort

Increased accuracy / reduced error
rate

Source(s): Market participant interviews, Altman Solon and Drake Star analysis

00—

Predictive scoring to assess
likelihood of on-time payment

Intelligent dunning workflows with
Al-optimized timing

Sentiment analysis of comms
Dynamic collection strategies
Al assistants for customer comms

Dispute prediction to analyze
customer feedback and payment

Improve cash collection times and
accuracy

Enhance customer relationships
Reduce error rate

Reduce staff overhead

Reconciliation & reporting

i

Al-powered matching of payments
to invoices automatically

Exception handling for short pays,
overpays, and unapplied cash

Real-time AR aging analysis

Automated variance analysis to
identify unusual patterns

Predictive DSO modeling

Auto-generated insights & recon.

Improve documentation

Optimize workflows and processes,
improving margins

Reduce error rate

www.drakestar.com 17



APPROACH TO INTEGRATE Al BY COMPETITOR SEGMENT

WHILE IT IS COMPELLING TO DEVELOP Al-NATIVE MODULES, ERP PROVIDERS AND OCFO SPECIALISTS FACE RESTRICTIONS THAT
REDUCE THEIR Al CAPABILITIES VS AI-NATIVE VENDORS

ERP providers B OCFO specialists C Al-native OCFO vendors
_ Creating Al modules to work All functionality designed with
Al delivery model . . . . . .
alongside existing solution Al-native tooling and UX

v Broadest data access v Deep functional expertise v Al-first product and UX
v Large installed base v" Embedded in key workflows v Greater automation potential

Upsides j\j v Low adoption friction V" Access to relevant data V' Faster product iteration
v Strong enterprise trust V' Strong cross-sell potential v No legacy constraints
% Slower innovation cycles % Constrained by legacy architecture % Limited proprietary data
% Less depth by use case x Al may remain incremental % Narrower functionality

Downsides \/\ % Complex legacy estates % Existing UX limits innovation % Greater integration burden
% Harder to transform workflows % Risk of added complexity % Limited enterprise proof

*DRAKE STAR \\ altmansolon Source(s): Market participant interviews, Altman Solon and Drake Star analysis www.drakestar.com



Description

Examples

Al supports human-led
workflows

Human exchanges and communications are
replaced with M2M interactions

Humans are informed rather than executing

Bots are already taking on these roles

Al generates and sends out invoices to
customers

Al receives invoice, sends acknowledgment
of receipt and forwards to relevant system
for matching and processing

2

Al makes decisions,
humans approve

Agentic Al can approve process steps
enabling STP applications

Suspicious / complex approvals are flagged
for review

Uls dramatically altered as interface needs
to reflect a control panel vs. an inbox

Invoices approved based on matching
criteria and historical limits

*DRAKE STAR | O altmansolon Source(s): Market participant interviews, Altman Solon and Drake Star analysis

lllustrative adoption milestones

THE Al ADOPTION PATH WILL BE A 5-10-YEAR JOURNEY FOR ACCOUNTS PAYABLE

3

Al executes bounded
workflows

Al agents identify potential savings in
individual pre-payment processes

Agentic Al can send external
communications to enable savings /
negotiate on behalf of the firm

Al agent negotiates pre-payment discount
with supplier

Al identifies early payment discount
opportunities and proposes payment if
cashflow available

THE ADOPTION OF Al IS EXPECTED TO BE A 5-10-YEAR JOURNEY AS CAPABILITIES AND TRUST GROW IN Al AGENTS

Al manages end-to-end
processes within controls

= Full straight through processing from
initiation through to payment with no human
interaction

— Trust levels need to be significantly
higher to achieve this

v Al triggers payment, sending payment
instructions to bank

www.drakestar.com 19



INVESTMENT STRATEGIES
OPTIONALITY EXISTS FOR INVESTMENTS IN EACH TYPE OF PLAYER WITH OPPORTUNITIES TO GROW MARKET SHARE AND SHARE OF

WALLET FOR EACH

. Buy a traditional specialist,
Buy & grow Al-native enhance Al and expand

Acquire w |
Build @él; |
Grow u |
Recent Q
precedents

Al-native receivables and collections, from pre-court
dunning through to monitoring. Collections is still
billed per case by agencies, so the sponsor is buying
a services market as it converts into software

Acquire a true “Al-native” =
specialist that focuses on a niche

use case

Develop Al-led functionalities to .

tackle a wider range of pain points
within the given process (e.g., AR
or AP) "

Leveraging sustained advantages =
of Al-native tech, take market

share from traditional specialists

and take share of wallet from

legacy suites

“Norvestor Debtist

Acquire a traditional specialist
with strong coverage of a specific
process (e.g. AR & AP)

Enhance Al-capabilities to remain
competitive

Expand solution to rest of stream
(e.g., S2P or AP+AR)

Leverage existing customer base
and data to train differentiated Al
capabilities, take share of wallet
from suites and market share
from traditional specialists

p24 Hg

@ onestream

Enterprise CPM specialist with deep close and
planning coverage. Private ownership allows
investment in Al-rollout backed by proprietary
customer data

*DRAKE STAR | {Naltmansolon Source(s): Market participant interviews, Altman Solon and Drake Star analysis

= Acquire a legacy suite solution
that has a broad coverage of a
process stream (e.g. accounting,
S2P, 02C)

= Transform the solution integrating
Al functionality into the core
modules

= Gradually replace legacy code

= Migrate customers to cloud to
consolidate data and enable
stronger tech offerings

= Grow share of wallet from trad.
specialists as Al enables faster
development cycles

I=Q7T DOUZONE

Delisted so it can move a locked-in on-premise base
to cloud, which will cut license revenue before
subscription replaces it

Consolidate solutions

= Acquire, ideally, Al-native solutions
covering a range of value streams

= Integrate solutions onto a single
platform to optimize performance,
data usage and training
capabilities

= Cross-sell solutions between
consolidated customers and gain
share by reducing technological
complexity for CFOs

cegid A Shine

PE-owner Silver Lake is assembling the European
Intuit: Cegid bought pan-European SMB reach plus
an embedded banking front end

www.drakestar.com 20
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Please reach out to OCFO@DRAKESTAR.COM to request further details.

OVERVIEW OF AI-NATIVE OFFICE OF THE CFO SOFTWARE VENDORS

Al-native ERPs FP&A & planning Al analytics & spreadsheet copilots
e — - . ]
- - — »
Close & accounting automation Revenue automation
Billing & revenue recognition AR & collections
- 0 - -
» - - - .
- - -
-
_ 3 -
AP, spend & procurement Tax automation
Procurement AP automation Spend management
- » - _—
- - - -
C—— . - e -
SMB finance & accounting stack Treasury Audit & document Al
- ‘ . - .
— B L -
-

*DRAKE STAR Source(s): Drake Star analysis www.drakestar.com 29
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Please reach out to OCFO@DRAKESTAR.COM to request further details.

OVERVIEW OF VERTICAL AI-NATIVE OFFICE OF THE CFO SOFTWARE VENDORS

Healthcare provider & practice finance

.
Construction & trades
.
- -
Private capital & fund CFO Insurance
— -
Accounting & audit firms Legal & prof. services
-
. » - - — —
CPG & retail brands Restaurants & hospitality
q - -

*DRAKE STAR Source(s): Drake Star analysis

Real estate & property

Banks & CUs

Clinical trials

.
.
Freight, logistics & fleet
| — —
Digital assets Energy & infra.
E-commerce Agriculture

Other verticals (media, edu, franchise, nonprofit)

www.drakestar.com
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VALUATION TRENDS &
DEAL ACTIVITY




OCFO VALUATION AND FINANCING ACTIVITY DASHBOARD

M&A PRICING CONTINUES TO COMMAND A MARKED PREMIUM TO PUBLIC TRADING MULTIPLES ACROSS BOTH OCFO SEGMENTS.
FUNDING MARKETS REMAINED CONSTRUCTIVE WITH H1 OCFO FUNDING VOLUME UP +22% YEAR-ON-YEAR

Topic ERP / financial management Employee management
Public peer group EV /revenue 2026E’ Public peer group EV /revenue 2026E'
Bill ¥ aLackune '<"f""‘“ INTUIT
75t percentile 5.4x
s th il X E der . .
Public peers1 Money NAVAN SOSG 75 ;-)ercentl e 4.5x m wmd PAYCHEX Medlan 4.8X
(EV / revenue 2026E) Median 4.1x 25t percentile 4.5x
- th i
SAD S sIDETRADE technology* 4 tyler 2o percentlle . [Apayconr < paylocity trinet
#VERTEX werkdh " workiva @ yonyou
Selection EV /revenue LTMP Selection EV /revenue LTMF
A Shine [ Brex cevinio Debtist 75" percentile 10.9x #+ Amalia BOUNDLESS cocoon
I I Precedent M&A DOUZONE ) hyper % ikigai miter Median 8.5x Criterion dayforce guideline HRSoft 75t percentile 7.6x
(LTM period deals) .
mosey 7 onestream orb 5 g PRISMA 25" percentile 5:6x mP W omnipresent Paycor Zipayworks Median 5'7x
25th percentile 3.9x
b ROISSUM £ Sastrify Y vendr Pequity “PIVLA @ shiftbase tieto
Selection LTM Selection LTM
Lo Alrwallex = Basis CANDEX dataralls adelyce » 4B benepass bolto 4 <& Compa
No. of deals 483 No. of deals 3 77
Funding volume dealhub ) Doss Bbl.l"l:! I Embat (® facterial kashable +) Kombo
(LTM period deals)
# fonoa K1x @ MERCURY @ pennylane Volume raised 4 0 @ niural Al onesource ™ Payslip SMARTWAGE Volume raised 3 1
($bn) - ($bn) -
= pivot ramp £ ™ sigma 8 stacks Sona. Vestwell S warp » WorkFlex
*DRAKE STAR Source(s): S&P Capital 1Q; PitchBook; MergerMarket; company filings, press releases, Drake Star intelligence per 10-Aug-2026 www.drakestar.com 25
Note(s): Median multiples exclude EV/revenue >30x which are deemed as not meaningful; 1) Represents valuation relevant median (grayed logos excluded) - refer to the appendix

for a definition of the relevant peer groups; 2) Based on Drake Star proprietary deal database comprising available statistics from 600+ OCFO transactions (long term median, pre
and post SaaSpocalypse)



n PUBLIC VALUATION ENVIRONMENT (1/2)

DOUBLE-DIGIT GROWTH AT ~80% GROSS MARGINS DRIVES ERP / FINANCIAL MANAGEMENT PEERS' VALUATIONS, WHILE MATURE
EMPLOYEE MANAGEMENT PEERS ARE VALUED ON ~40% EBITDA MARGINS

Topic ERP / financial management Employee management Broader OCFO benchmark?
2026E 2027E 2026E 2027E 2026E 2027E
EV / revenue 4.8x 45
(peer group medians) 4.1x . 92X 4.2X
3.7x j a7 38X ‘ 4.3x Ro40 peers
EV /EBITDA
(peor groc medians) 13.3x 12.8x 13.0x 12.1x 12.9x 11.9x
Sales growth 12.4% 11.7% 8.2% 6.4% 10.7% 10.9%
KPls Gross margin 80.0% 80.7% 74.9% 75.2% 78.9% 77.6%
(peer group
medians)  EBITDA margin 25.2% 27.7% 41.4% 41.7% 32.4% 33.2%
Rule of 401 38.2% 40.1% 49.6% 48.6% 43.1% 44.4%
*DRAKE STAR Source(s): S&P Capital 1Q and company filings per 10-Aug-2026 www.drakestar.com 26

Note(s): Peer group median multiple excludes EV/revenue >30x and EV/EBITDA >50x as not meaningful; refer to the appendix for peer group definitions; 1) Rule of 40 calculated
as revenue growth plus EBITDA margin, shown as a median of peer-level values; 2) includes diversified names such as Wolters Kluwer and Thomson Reuters



n PUBLIC VALUATION ENVIRONMENT (3/2)

OCFO PEERS DE-RATED THROUGH 2025 ON MODERATING GROWTH AND SOLD OFF SHARPLY IN Q1-26 ON AI-DISRUPTION FEARS.
RECOVERY IS UNDERWAY BUT MULTIPLES REMAIN WELL BELOW L24M AVG., WHILE BROADER TECH TRADES NEAR ITS HIGHS

Public market valuation environment — peer groups over time EV / revenue vs. Rule of 40 (2026E)’
EV/NTM revenue, 5-day data Implied R? of regressions:
8x 6X EV /revenue vs. revenue growth: 0.37
— EV/revenue vs. EBITDA margin: 0.36
x « 5x EV /revenue vs. Rule of 40: 0.66 o7 .
N e ¢-sE
6x S - . e
o ax & SIDETRADE-4p S --.w.orkcluy. ¢INTUIT
5x 5.0x = ) 4-00GQQ..
4.6x S workiva® .-
ax Cex | e
4.0x N soft @
3x 3.7x oo e bi W € MeLackune
S # VERTEX
2x o
1x Expenslfyt .... prtitude =
1x
’,
08-24 10-24 12-24 02-25 04-25 06-25 08-25 10-25 12-25 02-26 04-26 06-26 08-26 - 10% 20% 30% 40% 50% 60%
——ERP / financial management Employee management ——— NASDAQ Composite S&P 500 Rule of 40 2026
Over time statistics Last 24 months 10/08/26 Cohort of OCFO peers delisted via PTOs: Potential OCFO IPO candidates:
Low High Avg. /:naplan avidxchange  hasware ERP / financial management
. ERP / financial management 2.9x 7.4x 5.1x 4.0x o Airwallex Payhawk  P\EO
0 billtrust DOUZONE ramp £ tipalt > VIIMA
. Employee management 3.2x 6.8x 5.2x 4.6x
ESKER Fortnox +Heeros @) onestream
. NASDAQ Composite 3.6x 5.2x 4.6x 5.0x Employee management
. S&P 500 2.9x 3.7x 3.4x 3.7x PAGERO sigh ZUORA deel. (BBeb Oyster W} RIPPLING
*DRAKE STAR Source(s): S&P Capital 1Q and company filings per 10-Aug-2026 www.drakestar.com 27

Note(s): Peer group median multiple excludes EV/revenue >30x which are deemed as not meaningful; represents valuation relevant median - refer to the appendix for a definition of
the relevant peer groups; multiples over time based on rolling NTM revenue, driving the minor difference to EV/revenue '26E multiple on the prior page; 1) Regression peer set (n=14)
set adds back subscale/operationally challenged peers but excludes CN/JP peers, Navan, Technology One and Tyler Technologies (lack of broker estimates and comparability)



n H1-2026 M&A AND GROWTH EQUITY DEAL ACTIVITY IN REVIEW
ANOTHER VERY BUSY HALF YEAR FOR OCFO DEAL ACTIVITY

\

o> #220+ OCFO deals in H1-2026

?@% #100+ M&A deals, o/w 45% sponsor-led /-backed

ﬂg.h Median' EV multiples: 8.0x revenue, 19.4x EBITDA

Procurement and spend

Source-to-pay

<0t CANDEX  cisbox
MILLUM® = pivot ':‘
PurchasePlus

¥ Stockfiller {? Summize 1 suplos’

BTeaBook @tonkean Y vendr

AP / invoice automation

sbanqup  Oblp ==canals

envolce rFLExTECS 2 invox

nimbello  ROSSUM

Expense management

B £ Brex Deem

) hyper Juno ramp A4

Csligo.ai R EMS Sudozi
FKDRAKE STAR

guianda
Ouyﬂcss

TAMARACK

cevinio

© LOGIQ

& Float

# Sastrify

Core systems

ERP

3E LOOK

meo A @ mooss
DOUZONE & europa3000 amesto  eeppranT

FCRBIZ gingco sustems '\ Govineer  KLAES<$
JT\l(D M rileniom - Pepper  (jrsult

Financial management and accounting

ACD  GiscTervs  AShine
= Basis $condor datcrails [ enendre Finance
M s % ikigai  aLeapfin 9 maismei
mzhite @ @ onestream s::? Qesn,

@ pennylane  RELTIO ©)Selma 4 SOLVEXIA

N stacks
Bl / analytics
Bridg N “{sigma d%

Order to cash

AR / billing automation and RevOps

Adfin Ayloens Avtal

bg o Z cymbio dealhub
Debtist FastSpring FAZESHIFT
SKUBRA méter @ minsort
W monk orb - Roadrunner

% SION t) Tapline zenskar

2 zocks

Treasury, tax and payments

Treasury / cash management

BaccessPay  COVARIUS  Tp Embat Finley

MillTech @obol T Pillar vnwun

Tax management

Indirect K1X

“a ACCRUAL 3 fonoa Tax Edge

mosey OnSHome Ryan) U Taxwire

zamp

B2B payments

£oAirwallex  billhop ¥ Comfi = Earlytrade

o~
-

ebury *t =]

Xironsfer

Source(s): S&P Capital 1Q; PitchBook; MergerMarket; company filings, press releases, Drake Star intelligence per 30-Jun-2026

Note(s): Logos shown represent selected OCFO targets companies; 1) Median across available multiples (disclosed and DSP proprietary intelligence, EV/revenue blends LTM/NTM

periods and ARR multiples) in H1-26

Corporate secretary et al.

GRC

5r,dR|sK OAndera §eairail  (GFELDGUIDE
HARBOR  Ff] ignimission <>~=-Jdug Qo

COMPLIANEE

g2 REGOLOGY Sede? £ SINON =7 stndsrdFusion
toomwonero () Variance @ VisoTRusT i WorkFlex

W WORTH
Equity management

@ |l Fitzcores D sweke o souvens ) zetvisions

Employee mgmt.

Payroll, compensation and benefits

s+ Amalia 4B benepass BOUNDLLSS

COCOON < Compa (2 factorial  peoft

mP PIVLA  (#shiftbase
Sona. tieto Vestwell S warp
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Please reach out to OCFO@DRAKESTAR.COM to request further details.

n NOTABLE H1-2026 M&A TRANSACTIONS ACROSS THE OCFO SOFTWARE ECOSYSTEM (1/2)
FINANCIAL SPONSOR PLATFORM INVESTMENTS

ERP / financial management / Employee management /

£= H HAVELI acquired £ & SIron
08-Jan-2026 EV:$ 1,000m EV / revenue: n/d

= Al-native enterprise contract lifecycle management platform
covering drafting, negotiation, obligation management and
analytics across 7m+ contracts in 100+ languages.

Six crossover and VC holders exit into one control sponsor -
evidence the Al-native cohort can now attract long term
financing structures rather than mere equity fundings. Haveli
buys a category leader whose backers had no realistic IPO

path.
g_éé E’I;qu-?\y{ acquired @ # PurchasePlus
28-Apr-2026 EV:n/d EV / revenue: n/d

= Procure-to-pay platform for hospitality back-of-house
(purchasing, inventory, recipe costing and Al invoice capture)
used by Accor, IHG, Marriott and Landmark Group.

= Vertical P2P defends itself because recipe-level costing is not
something a generalist suite will build. Strattam buys deep
workflow integration in an under-digitized APAC estate, with
roll-up optionality.

Fk DRAKE STAR

r:]% ng acquired % ) onestream :: I: Q l acquired ® DOUZONE
01-Apr-2026 EV:$ 5,805m EV / revenue: 8.6x’ 24-Apr-2026 EV:$ 2,705m EV / revenue: 7.9x’

» Hg already owns insightsoftware and Prophix; OneStream is
the enterprise tier neither reaches, completing a CPM stack by
customer size.

= Less than two years after the KKR-backed IPO, Hg underwrites
to growth potential the public market discounted. GAAP
profitability was heavily burdened by stock compensation, while
cash flow stayed positive.

& Apad. &% Sede?

acquired

08-May-2026

= Membership-based supply-chain sustainability platform running
the industry-standard SMETA social audit; 100,000 members.

= Apax is buying a regulated data network, not a product (CSDDD
and CSRD make supplier due diligence statutory, and 540,000
on-platform audits are a dataset no rival can rebuild).

=  Ownership also passes from a body whose members were its
own customers, removing a structural brake on pricing.

Source(s): S&P Capital 1Q; PitchBook; MergerMarket; company filings, press releases, Drake Star intelligence per 30-Jun-2026
Note(s): 1) represents EV / revenue NTM

Korea's leading SME ERP and business software vendor (cloud
and on-premise ERP plus accounting, e-tax invoicing,
groupware and security). Founded 1977, KOSPI-listed.

EQT bought out the founder-chairman and Shinhan in full, then
squeezed out the float to delist. It has said it will favor internal
investment over near-term profit: migrating a captive on-
premise SME base onto WEHAGO cannibalizes license
revenue, which is hard to justify to public shareholders.

# Norvestor acquied €  Debtist
19-May-2026 EV: n/d EV / revenue: n/d

Al-native receivables and collections platform, from pre-court
dunning to long-term monitoring, for mid-market clients in
Germany, the Nordics and the UK.

Collections is where Al substitutes most directly for headcount.
Norvestor is underwriting the conversion of a labor cost base
into software margin, against incumbents still billing per case
handled.
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n NOTABLE H1-2026 M&A TRANSACTIONS ACROSS THE OCFO SOFTWARE ECOSYSTEM (?/2)
STRATEGIC AND SPONSOR-BACKED ADD-ON ACQUISITIONS

ERP / financial management / Employee management /

. 0 V= :3;\ . . i :‘_; "_ g ;
ca s‘f RORQ'A = acquired (g CEVINIO %_ servicenow. acquired b = Cap.r_a/:zzz) acquired é_’— m Brex
12-Feb-2026 EV:n/d EV / revenue: n/d 12-Feb-2026 EV:n/d EV /revenue: n/d 07-Apr-2026 EV:$ 5,150m

= Al and RPA-driven invoice processing and e-invoicing platform
for enterprise accounts payable, headquartered in the
Netherlands.

= Acquisition driven by regulation: EU ViDA and national
mandates convert a compliance deadline into a forced
replacement cycle. Serrala is acquiring local mandate coverage
rather than building to 27 specifications.

= Decision intelligence platform combining data preparation,

analytics and generative Bl over a governed semantic layer
spanning ERPs, CRMs and cloud warehouses.

= Every agentic roadmap hits the same wall: where does the

agent get numbers it can defend? A governed semantic layer is
what separates an assistant from a system of record, and
buying trust is faster than earning it.

= Al-native corporate card, spend management and business

banking platform serving 25,000+ startup, mid-market and
enterprise customers; ~$700m net revenue run-rate.

* A bank paying $5.15bn (58% below Brex's 2022 private market

valuation) for the software that decides where corporate spend
is routed. Interchange follows the workflow, so Capital One is
buying distribution, not a card book.

£ deel acquired €3 ” Sastrify £ {;}Coupa acquired gy ROSSUM () Cegid acquired  {p - Shine
05-May-2026 EV:n/d EV / revenue: n/d 12-May-2026 EV:n/d EV / revenue: n/d 08-Jun-2026 EV:$ 1,545m EV / revenue: 13.4x!

Cologne-based Al-driven SaaS procurement and spend
platform giving IT, procurement and finance visibility into
software and cloud spend, with automated renewals and price
benchmarking.

= Deel's tenth acquisition since 2022 and its clearest move from
payroll into the CFO's budget. Renewal data also hands Deel a
live pricing signal on the vendors it competes with.

Fk DRAKE STAR

Al-first intelligent document processing with a proprietary
transactional LLM automating complex invoice and AP capture;
a Coupa partner since 2024.

Agentic spend management fails at the document boundary,
misread an invoice and nothing downstream is safe. Thoma
Bravo is buying the accuracy layer that makes Coupa Navi
sellable and denying it to competitors.

Source(s): S&P Capital 1Q; PitchBook; MergerMarket; company filings, press releases, Drake Star intelligence per 30-Jun-2026
Note(s): 1) represents EV / revenue NTM; 2) EV / ARR

= Copenhagen-based cloud financial platform for European SMBs

and accountants spanning company formation, e-invoicing,
daily banking, payments, tax and payroll.

= Cegid is buying distribution it cannot build in-house: pan-

European SMB reach outside France, plus an embedded
banking front end. Silver Lake is assembling the European
answer to Intuit before Intuit builds it.
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EV/
revenue

n VALUATION MULTIPLES OBSERVED ACROSS NOTABLE OCFO DEALS SINCE 2023

RECENT PRECEDENTS CONFIRMED ATTRACTIVE VALUATION ENVIRONMENT ACROSS THE OCFO ECOSYSTEM

Implied valuation metrics observed in recent OCFO transactions

Multiples on LTM basis, unless noted otherwise

21.8x 1!
17.1x 15.0
13.4x X
9.7x 86! 701 g 100X e7x 100 87x1 g3y  10.0x
" J.OX J.O0X
medlan ll 3.2X 1 l lll
i B <2 1 N 1
£ ® . oy ] @ X g -4 p o @ a I
5 .g $ % v \a 2 EJ < 2 o -9. % 5 g ﬁ é L~ Q 2 3 9: = =
5 ¢ 8 2 Q £ 8 ¢ g o £ o» e ¥ & 5 8 2 § 8§ £ 8
[ o} 0 [+] - o 3 H S U N 2] = X : X
< S a o o © a Q = o o i ul (@) = ) a 9 %
) Fin. mgmt. AP/ Fin. mgmt.: B2B pmt./ AR/ P2P / Tax AP/ P2P/

Focus Fin. mgmt. CPM ERP Payroll RevOps ™S /close | B2Bpmt / close AP ERP Payroll Payroll RevOps 02¢C mgmt expense ERP ™S GRC 02¢ ERP P2P
= 'o — g g o < - < [ ~ £ = g € 2 552 g
;2 D T8 8§ 2 & 2% - O ¢ O o sk @ 3 D &k O
¢ 9T ¢l ] BT EEY g ;og Tz 0T AT

= = == - e o= =
T 0 % w2 % 8 o W X » & 8 FF 3 = J 5 % $ =

T Sponsor- 5 5 . . Sponsor- .
ype " Sponsor Sponsor Sponsor Sponsor Strategic Sponsor Sponsor Sponsor Strategic Sponsor Strategic Sponsor Sponsor Sponsor Strategic - Sponsor Sponsor Sponsor Strategic Sponsor Sponsor
Date Jun-26 =~ Apr-26  Apr-26 Feb-26 = Dec-25 Dec-25 Nov-25 Oct-25 Jul-25 Jun-25 May-25 Apr-25 Mar-25 Feb-25 Jan-25 Jan-25 Dec-24 Nov-24 Oct-24 May-24 Jan-24 Dec-23 Feb-23
($En\:) 1,545 5,805 2,705 12,159 1,429 1,000 751 1,886 5,685 2,500 2,000 4,116 5,945 1,528 1,637 600 633 5,300 3,000 3,000 806 20,800 8,194

EB?‘\I% A n/m n/m 21.2x2  17.7x2 = 27.9x2 n/d 28.3x2  17.9x2 = 40.2x2 n/d n/d n/m n/d 14.4x2  36.1x2 n/d 18.5x2 n/d n/d n/d n/d 26.0x n/d

Ro40 ~100%  28.2% 47.5% 37.8% 16.3% n/d n/d 28.2% 63.1% n/d n/d 16.9% n/d 20.9% 17.8% n/d 45.4% n/d n/d n/d 8.5% 48.3% n/d

*DRAKE STAR Source(s): S&P Capital 1Q; PitchBook; MergerMarket; company filings, press releases, Drake Star intelligence per 30-Jun-2026 www.drakestar.com 31
Note(s): 1) Represents EV/revenue NTM; 2) Represents EV/EBITDA NTM



Please reach out to OCFO@DRAKESTAR.COM to request further details.

n DRAKE STAR OCFO DEAL VALUATION DASHBOARD - BY FINANCIAL WORKFLOW
VARYING VALUATION LEVELS OBSERVED ACROSS OCFO CATEGORIES / BY FUNCTION AND BREADTH OF OFFERING

Systems of record

Procure-to-pay & AP / expenses, cards & spend FinTech

Order-to-cash

N PO BB TR e AT WA TEREN ATLTRRS O S e

....'.l...'..-'.'--..-.
1 1 3 l ] ! | ! )

N PO RSB TR e AT WA TR AN RDRR U A

1 , 828t — aan : 3
CPM (close + consolidation / FP&A) Treasury management systems Tax management
- h TN PO WA VU e AT WA TN R RO A TR v AT WA TR AN AR AR
s A AT TTY
o S B E . T S O e - s R . . ==

FK DRAKE STAR

Source(s): S&P Capital 1Q; PitchBook; MergerMarket; company filings, press releases, Drake Star intelligence per 30-Jun-2026
Note(s): Based on Drake Star proprietary deal database comprising available statistics from 600+ OCFO transactions; Group median multiples exclude EV/revenue >30x and

EV/EBITDA >50x, which are deemed as not meaningful

www.drakestar.com



mailto:OCFO@DRAKESTAR.COM

Please reach out to OCFO@DRAKESTAR.COM to request further details.

n DRAKE STAR OCFO DEAL VALUATION DASHBOARD - BY FINANCIAL WORKFLOW
VARYING VALUATION LEVELS OBSERVED ACROSS OCFO CATEGORIES / BY FUNCTION AND BREADTH OF OFFERING

Dimension

Systems of record /
core financials

Order to cash

Source-to-pay

Other CFO
core workflows

Fk DRAKE STAR

Implied median EV / revenue

ERP Fin. suites Fin. CPM
AR automation Rev-ops
AP automation Expense mgmt. Procure-to-pay

™S B2B payments  Tax mgmt.

Source(s): S&P Capital 1Q; PitchBook; MergerMarket; company filings, press releases, Drake Star intelligence per 30-Jun-2026

Implied median EV / EBITDA

ERP Fin. suites Fin. CPM FP&A
-
AR automation Rev-ops
AP automation Expense mgmt. Procure-to-pay
T™S B2B payments  Tax mgmt. GRC

www.drakestar.com

Note(s): Based on Drake Star proprietary deal database comprising available statistics from 600+ OCFO transactions; Group median multiples exclude EV/revenue >30x and

EV/EBITDA >50x, which are deemed as not meaningful
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Please reach out to OCFO@DRAKESTAR.COM to request further details.

n DRAKE STAR OCFO DEAL VALUATION DASHBOARD - BY DEAL/TARGET CRITERIA

UNSURPRISINGLY, RULE OF 40 PERFORMANCE IS THE KEY VALUE DETERMINANT. HOWEVER, OTHER CRITERIA SUCH AS CUSTOMER
FOCUS AND AI-POSITIONING LIKEWISE MATERIALLY DRIVE VALUATION

Dimension Implied median EV / revenue

By target EV

Implied median EV / EBITDA

<$100m $100-500m >$500m <$100m $100-500m >$500m
By deal type
Strategic M&A PE add-on PE platform Strategic M&A PE add-on PE platform
7 9x 9.3x 11.2x
By Al-positioning
No Al theme Al-enabled Al-native No Al theme Al-enabled Al-native
By ICP 10.7x 8.4x 8.3x
(customer size)
SME/MM Enterprise All sizes SME/MM Enterprise All sizes
10.2x
7.8x
By Ro40 performance oL
<35% 35-45% >45% <35% 35-45% >45%

Fk DRAKE STAR

Source(s): S&P Capital 1Q; PitchBook; MergerMarket; company filings, press releases, Drake Star intelligence per 30-Jun-2026

Note(s): Based on Drake Star proprietary deal database comprising available statistics from 600+ OCFO transactions; Group median multiples exclude EV/revenue >30x and
EV/EBITDA >50x, which are deemed as not meaningful

www.drakestar.com
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n OVERVIEW OF KEY PARTIES DRIVING CONSOLIDATION - MOST ACTIVE ACQUIRERS

CONSOLIDATION HAS NARROWED RATHER THAN SLOWED: PLATFORM BOLT-ON VOLUME FELL SHARPLY IN H1-26, WHILE SPONSORS
CONCENTRATED CAPITAL IN FEWER, LARGER NUCLEUS ASSETS

Top independent strategic buyers

Top PE-backed consolidators / platforms

Top financial investors by # of platform deals

Buyer Selected deals > #deals’ O offer EVifrev.? Buyer Selected deals > #deals’ O offer EVirev.? Investor Selected deals > #deals’ O offer EVirev.?
w Piteco O VISMA ' - Payworks
4 ZUCCHETTI ® b4 H i
°°°°°°°°°°°° > 150+  7-8x Hg ConlaAzul* 5 155+  7-8x g verer' ) 550+ 9-10x
Ranocchi PEMN30 > VISMA
U ansell O Pairsoft
TeamSystem ) SeUsy
@ wolters Kluwer 2 45+ 8-10x H&F DIS[I’ItOIéNk, 230 7-8x ASSOCIA‘ES FinQuery 2 40+ 9-10x
W isabel SILVER LAKE t ":atﬂl“jﬁ U niT
Efyle cegid ~ “Shine PRGS
Sose Criterion ¥ 45+ 7-8x @)oo E29 13-14x 1 THoMABRA doyforce 3 34 6-10x
X LocksTep: SILVER LAKE Exalog ZEcoupa
@eo O s
Infurt Qonezee 325 8-10x Hg Glightyear  Z 26 3-4x AKKR Bacessray I 26 4-5x
Paysuite A.:—soc;-.TEs A dOOCS GJ Recurl‘g
PAGERO fvalara  oavo cisbox
R — safesend Z 23 8-10x NPOSIA 322 10-11x MAIN Spom X 20 n/d
Additive vy;a @ttl" H‘CI Xion
*DRAKE STAR Source(s): S&P Capital 1Q; PitchBook; MergerMarket; company filings, press releases, Drake Star intelligence per 10-Aug-2026 www.drakestar.com 35

Note(s): 1) Considers OCFO related transactions only; 2) Average of disclosed / available multiples



m QUARTERLY OVERVIEW OF BROADER OCFO FUNDING ACTIVITY

IN Q2-26, BROADER OCFO FUNDING VOLUME WAS UP ~30% YEAR-ON-YEAR, DEMONSTRATING THE SOLID FINANCING
ENVIRONMENT, ESPECIALLY FOR AI-NATIVE CFO SOFTWARE VENDORS

Quarterly equity raise volumes since H2 2020 (M volume raised in $bn, — no. of deals)

Double-click on OCFO segments LTM Jun-26

Volume raised No. of
762 e ($bn) deals
697 10.2 727 745 721 g9 )
567/ 76 ERP /financial mgmt. 4.0 483
468/ 63 490 ARl 491 462 467 138
388 4 5.3
37 Employee mgmt. 3.1 377
Corporate secretary 7.5 1,493
Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25/Q3/25 Q4/25 Q1/26 Q2/26 Total 14.6 2,353
Most active investors since 2020 Select recent spotlight financings in H1-26
Investor Select investments # of deals Date Target Country Category Leading investors Volume ($m)
ondr%%rsgwnitz ComplyDo CONCOURSE[?]  deel. #: MERCURY  @pluve  Rillet ) zeroorie 101 01-Jun % Employee mgmt. it 336
20-Jan © pennylane ( ) ERP/financialmgmt.  TCV [ 205
A4 Alumni Ventures enZable Fotive £ haven  [fILooP & Mendel & securesave 52 TRM 94
20-May @ MERCURY £ ERP/financial mgmt. TCV 200
SEQUOIA = Wegee @ wercury oo(F nan Kgnwvo  Gpennylane pilot  mmerune Rillet r0Q0 93 30-Jun ] LEERT = Corporate secretary riverwooo S caritat 180
25-Mar = ERP / financial mgmt. sriHTON PaRK  fidi™ 100
Accel O Basis @donut  AFievine jace Fhrsomwis  § Pewerplay  Rremote i Tatos TAXDOO 76 o % g Alternatives
24-Feb © Basis £ ERP/financial mgmt. Accel G/ 100
GENERAL @ CATALYST . ™ ACCRUAL Glawardco Bblackore £ collective deel. H inisaral = stacks 75 23-Feb humand : Employee mgmt. KaszeK  GCODWATER 66
*DRAKE STAR Source(s): S&P Capital 1Q; PitchBook; MergerMarket; company filings, press releases, Drake Star intelligence per 30-Jun-2026 www.drakestar.com 36

Note(s): 1) Totals include subscale <$10m funding rounds
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OVERVIEW OF RELEVANT OCFO TRADING PEERS - ERP / FINANCIAL MANAGEMENT

OCFO PEERS’ PRICE AT MEDIAN OF 4.1X EV/REVENUE 2026E. VALUATION MULTIPLES HAVE BEGUN TO RECOVER FROM AIl-FEAR DRIVEN
SELL-OFF IN Q1-26 (SAASPOCALYPSE)

3 SIDETRADE

Company Country
(HQ)

siig a
INTUIT £
Reported interest | .
workdoy.  py Silver Lake® | %
Sage D,
- tyler é
o
lechnology” @
NAVAN %
yonyou @
H Reported interest i ™
bill by H&F? %
workiva %
MVERTEX %
o' Money Forward \y
Rumored =
b sLAcKLINE interest by SAP? | %
o JSTERP @

W 2026E M 2027E

Fk DRAKE STAR

EV EV /revenue EV /EBITDA Revenue CAGR EBITDA margin Rule of 40!
($bn) ('25E-"27E) (2026E)
237.7 e, 40.9%
91.6 et 55.3%
44.9 6% 45.4%
14.7
13.5 e
9.5 28.1% 57.8%
7.5 13.0x " Y w5 Sk
6.8 6.17).(7)( 44.4x 26.3%?
6.5 ;161):( 45.0x
4.6 Ly
3.6 S
21 225:’; 28.5%
2.0 a0
1.9
0.9 oo 40.1x 21.3%
0.4 20x 32.5%
0.3 o S 5o
2026E 2027E 2026E 2027E 25E-27E 2026E 2027E 2026E
Median 4.1x 3.7x 13.3x 12.8x 11.9% 25.2% 27.7% 38.2%
Source(s): S&P Capital 1Q and company filings per 10-Aug-2026 www.drakestar.com 38

Note(s): Data calendarized to FYE 31-Dec; EV/revenue >30x and EV/EBITDA >50x or negative deemed as not meaningful (n/m); peer group excludes companies with subscale
market capitalizations and operationally challenged peers (Aptitude, Briox, Lemonsoft, Easy Software and Expensify); excludes non-pure-play peers Tyler Technologies,
Technology One and CN/JP peers Yonyou, Money Forward, Freee and JST Group (shaded); 1) Rule of 40 calculated as revenue growth plus EBITDA margin; 2) Navan revenue
growth and Ro40 based on 2027E due to lack of broker estimates; 3) No PTOs submitted, news dating 13-Aug-2026 (Workday), 06-Feb-2026 (BILL), and 18-Jun-2025 (Blackline)



OVERVIEW OF RELEVANT OCFO TRADING PEERS - EMPLOYEE MANAGEMENT

SINGLE DIGIT GROWTH PROSPECTS ACROSS EMPLOYEE MANAGEMENT PEERS, OUTWEIGHED BY STRONG PROFITABILITY, DRIVING A
MEDIAN EV/REVENUE OF 4.8X 2026E

Company Country EV EV /revenue EV/EBITDA Revenue CAGR EBITDA margin Rule of 40!
(HQ) ($bn) ('25E-"27E) (2026E)
- 110.0 6.0 - 35.5%
7R % 4.6x 15.2x i % 30.3%
PAYCHEX & e M - e B I oo -
) 6.6% 13.8x % 47.6%
- 4.6x 10.1x _ 45.9%
peyeorn e 1. - K -
4.3x 9.3x 46.4%
2.8 6.7 42.0%
2~ G o7 (W I B _— -
2.7x 6.3x ° 42.6%
e . M- e K I - B -~
3.9x 10.4x ° 37.1%
. - 0.8 8.6 8.8%
trinet £ 37 I " . " (0.1)% . F 51%
0.7x 8.7x 8.5%
2026E 2027E 2026E 2027E '25E-‘27E 2026E 2027E 2026E
B 2026E W 2027E Median 4.8x 4.5x 13.0x 12.1x 7.6% 41.4% 41.7% 49.6%
*DRAKE STAR Source(s): S&P Capital IQ and company filings per 10-Aug-2026 www.drakestar.com

Note(s): Data calendarized to FYE 31-Dec; EV/revenue >30x and EV/EBITDA >50x or negative deemed as not meaningful (n/m); median excludes operationally challenged peers
Edenred and TriNet (shaded); 1) Rule of 40 calculated as revenue growth plus EBITDA margin
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Please reach out to OCFO@DRAKESTAR.COM to request further details.

THE OCFO SOFTWARE LANDSCAPE - MODERN CFOs CAN LEVERAGE A BROAD TOOLKIT (1/2)

Core ERP / financial management suite Financial close & consolidation Bl & analytics
v
.
. - 0
— -
e —
o~
Vendor management / S2C Tax management Strategic CPM/ FP&A
.
.  —
c
o
£
>
© - —
c
£
T Procure-to-pay Order-to-cash Treasury management
©
c
©
=
o
S~
o -
o
1T}
.
AP & invoice automation Expense management Equity management Working capital management

*DRAKE STAR Note(s): Line separates North American companies (shown left) and European / RoW companies (shown right) www.drakestar.com 41
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Corporate secretary

Please reach out to OCFO@DRAKESTAR.COM to request further details.

THE OCFO SOFTWARE LANDSCAPE - MODERN CFOs CAN LEVERAGE A BROAD TOOLKIT (3/2)

Payroll, compensation & benefits

> ~ . . -
. . | — g

— @ = .
- o — . . —

. — ’ ®o.

— @ pa— .

- - ) — —
-

Governance, risk & compliance

JK DRAKE STAR

Sustainability & ESG management
- » L

wm % - e

Note(s): Line separates North American companies (shown left) and European / RoW companies (shown right)

Benefits & rewards

Workforce planning

—
— .
»
— .

Enterprise legal & document management

—
- - .
- -
—
— .

www.drakestar.com
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GLOBAL REACH COMBINED WITH LOCAL PRESENCE
ONE OF THE LARGEST TECH TEAMS WITH 100+ PROFESSIONALS IN THE US, EUROPE, AND THE MIDDLE EAST

500+

transactions

S

countries

>70%

cross-border
transactions

offices

~100

continents professionals

s

R
San Francisca

’!‘DRAKE STAR www.drakestar.com 44



DRAKE STAR PARTNERS IS 100% TECH-FOCUSED
WE HAVE DEEP EXPERTISE ACROSS 9 CORE TECH SECTORS

SOFTWARE / SAAS

“Aagon  Rsidemace AL Atentives Avira <O BeBanjo
BullGuard m e Colipsa  (Ccamemeor  DATALYTICS 4 Dendreo
{J digimind Q- EXFC FEDER##S

Growmdlly HYPE @ @ Lobster A%, modell aachen Play@

QLESS’ simpleshow © spibE0 ky spiketrap

ARTIFICIAL INTELLIGENCE

A\ . .
A Attentive.ai elr giﬁl : NSiGHT

simpleshow vinli Ay spiketrap

DIGITAL MEDIA

ANUVU @altibbi gty E; . ECHTRA
#envato :_:3 ‘& freepikcompany EGIEII{:TI]JE
lu%’;ﬂr Y LIGHTSTREAM MOBSCENE M mntn
a_nura Rerhusionr [SINGULARITY]  tastynpill|
@' D wiiomoxa A PLESavils!

JK DRAKE STAR

Note(s): Selected former clients in our core verticals

HR TECH
aconsog  AMA ooy eeoamris e digiSchool
~
ebi enomedy & GFos HIREtech lAgentis
ONEHIRING Pl Hhersis
—<Ar V snapview —==(softganden TANDEMPLOY
)ve VEDA 3 & Verisk
INDUSTRIAL TECH
D AGT @com 9 =l e weseve () Bkvwere

THZ MOILITY HOUSZ JP)

FutuMaster @ HOSHIZAKI imag!ne 7] meor tec

NOVARC v OmniD ProLeiT ultmleap”

CONSUMER & RETAIL TECH

BLOOM W eve.
BODEBOCA
Eysen hm =
< PACVUE Parcel2G0... © pinto
L “ United Wardrobe

TRADESHIFT"

e Barzahlen
INANZ
CHEF24
gini

RIXY

W primetsr

FINTECH

4STOP @acierto.com % aixico o AvaFin
Q) . '
elr elinvar @ SFNAP
finanzen net @flntecsyg_jargg EFINOVATE o
@& Lendify ottonova rplan
RUNBOOK™ U'simplesurance  {J snapview

DIGITAL SERVICES
'/why braiﬁsell ~/ 'CEETIZ gloonverser €5 coretelligent
evo IT @ Focus TECHNOLOGY gcompany
ﬂlNNOWTlVE linitl[ CONSULTING
swisstinx Eleven G THRIVE d:Top

MOBILITY & SUSTAINABILITY

=rnEE . Last Mlet

TRREEWIRE Bolutions ponooc
@ RECARGO 124 TAVLOR-DUNN gbi;ricityQ
unu () VIRICITI wallbox #

www.drakestar.com
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STRONG TRANSACTION TRACK RECORD

OVER 500 TRANSACTIONS COMPLETED

©
3A3TEC

S
engagedly

A portfolio company of

) vinli

&
capitalcrmre: 2 LAMY

STRATEGIC GROWTH

AQUILINE

Hipster
i

SALE OF

aconsoqy

VEDA

- A LT
. Ko MALFY
-y AL -
gini PLAYER Play Q)
=
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QO TRACKETRACE KEENSIGHT INVESTCORP
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PARAGON ; LA JATARI ETFLI
oannens q‘ﬁ_ﬂpergage £ NZWSPRING y ngfls:g & © centric bany an N A S G
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SOFTWARE
© © ©eou O O ©0— @e© ©® &€ @O
vAULT X7 ) v
@U ALy ultralea P ANUV 73 VR Equitypartner ~ . | h - @Focus TECHNOLOGY
A portfolio company of A portfolio company of A Attentive.ai SALE OF ASICIPS'II'IC\’/E ajssumncz T SALE OF el r s"np es ew SALE OF A portfolio company of
R MAYFAIR |T @ seacoast
P b (] FOUITY FARTHERS STRATEGIC INVESTMENT SALE TO evo GROWTH FINANCING SALE TO BOBEEDEA cerERe
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HUMAN CAPITAL TO I\S[(‘ HT ?W o D_ID (V)
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SOFTWARE CREDENTIALS (1/2)

WE BRING DEEP EXPERIENCE ACROSS THE APPLICATION AND INFRASTRUCTURE SOFTWARE ECOSYSTEM

Select application software credentials

Horizontal software

Office of the CFO
board <€amos. cora I Kyriba @®medius @ powercloud  proactis
3 RecionDo Y vanie, sage &3 Semine =0 shibumi tis webexpenses
Core enterprise apps — ERP, HCM, SCM
4, Aareon  {jaccess ®benify Cireca aiobal L IRIS
iptor ™ @ Kallidus  @mentorcia @g!n?rson @ perkbox Rewo;-g:.;:iewuy
MarTech, ecommerce & AdTech
O Bigtincar Canva ®CentralNic D dealfront  f= ELEVAR epassi #folloze
intive investisdigital.  (Z)ironSource m @mediofy  Bmonetate /- IMVF
Nnear PREMICN @rusicon  Shareablee HElOberflip  web.com  WIX

Collaboration, ECM & communications

8x8 Anywhere365 AVAYA AVOX I mx 9 broadsoft comSily
compart ] Ocanent Fived Hyland meetingplay%) &9 Mitel puzzel.
Sycurio un'rFy USE%? Vh'l' o VOLIA - witstste

() altman solon

Vertical-specific software

Government & non-profit

Cartégraph  castieron  CIVICA Evex
i 7 earsons 8 rock soun

Education

lhanthology — C2mbium Gurricwtum & p i aLsiTe <&

lernwerkstatt ||iMe\d'I<=lics' & s W texthelp

Transportation & logistics

Fcaun  €20pen  efficio &8 KPLER
0AG & shipBob WINDWARD
TRANSPORE N
Healthcare & life sciences
ovinty ©€% gomwn B
N/ EPINET FLOGEX  medous Y Netsmart
AutoTech
o) :
GROUP Autolea P It C|tcb!”ow

¢Ainsphire

Industrial tech & manufacturing

A BEYOND p—
LIJ»HTS =
5% PL=X  SIEMENS

NON-EXHAUSTIVE

Financial services
Alfd e FFLAGSIONE < enpscase Dcmspi DOJO  Modulr ' @ orerrard
dilncine  [BEER  temenos Pay0  paysafe:  stax
oy AVET GBST  rravest N Waie  ggcuselogk JUJCO
ins ¢ Meo¥am Parmenlon LRI meptersal AKX OptiOﬂS 758 pirum il
i"glf;t,!.tti@ Foumm T Solveo © P — I
b Heylane___ ‘_RG'i KNEIP mone [ RIMES L. 57 XCEPTOR
Legal, RegTech & GRC
aboalarm ACAY = Agiloft .f':;fﬁﬂfre AXIOME!
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IOQikCUl % REGNOLOGY  Vcheck ,VI)‘(J. o
AEC & PropTech
xcoNgRUEX  @Cl ireeiop caue® HAMMERTECH !!
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SOFTWARE CREDENTIALS (3/2)

WE ALSO BRING DEEP EXPERIENCE ACROSS THE INFRASTRUCTURE SOFTWARE ECOSYSTEM

Select infrastructure software credentials
Cyber security IT management Developer tools
Data management & analytics

Network security
clearswift [Bl DeEP SECURE digicert DRAWBRIDGE
Juniper mimecast OPSWAT. @Outpost24
proofpoint. GECTIGO Security
SIEM/ XDR
3) biackpoint @» deepwatch 2.2 ESENTIRE
SONICWALL W TchGuad

Y NETWITNESS &3 securonixX

Data protection & governance

Acronis  Arcrivesso datto exterro Jredstor Wvaronis
Identity & access IDV / fraud / financial crime
i FEATURE
A/X appviewx AvreTiX gg'vgl!l);dge DeticaNetReveal SPACE
C FAsTPATH  Dlimprivata
b fenergos cenalyucs. jumie
RS/A  Securelink
. ) . i@ LexisNexis  NAPIER 12 onfido OUTSEER
0>> simelo utimaco’

Trulia

SmartSearch/// @ oLvone

() altman solon

Broad IT management/ operations

= ) aws afa]n .
Gikamai Qi cirrx
Ogoud @ m@& FLexera
—
) helﬁ’éystems Hewlett Packard @ incident|Q,
Tech solutions. Human suppert nterprise

Google Cloud Platfarm

ivanti' j A MATRIX42 2% Microsoft
'4 mobileiron |- mosyle NETSCOUT x nintex
RESOLVE=- “Robiguity solarwinds ® TOPdesk
vmware  webpros:s
Observability & monitoring
GUMVIk COnl:z - Y hew relic
PDQ RPN Q SANDVINE

NON-EXHAUSTIVE

actifio celigo CLOUDZRA

mi A L:) ; -~ “r Jitterbit @ Lobster

Phocas precisely  Semarchy
solacee  Aspire  @sweamsets

THEQSALD
DevOps
applitools  digital.ar ' eggplant
Saucelabs O

sonatype
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DRAKE STAR

OFFICE OF THE CFO SOFTWARE REPORT

Drake Star is an award-winning global tech investment bank that has completed over 500 transactions since 2003. The Drake Star global team of experienced professionals and senior advisors across offices in New York, Munich, London; Paris,
Los Angeles, San Francisco, Berlin, West Palm Beach and Dubai* focuses on mergers & acquisitions and corporate finance services worldwide in Software/Saa$S, Atrtificial Intelligence, HR Tech, Digital Services, FinTech, Digital Media, Industrial
Tech, Consumer & Retail Tech and Mobility & Sustainability.

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'opiniens
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. The information and data presented are for general informational purposes only and do not constitute
professional advice. While we strive for accuracy, we do not guarantee completeness or suitability for any specific purpose. Clients should conduct their own analysis or seek professional guidance before making decisions based on this content.

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. 5
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, visit www.drakestar.com.
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