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UK Software M&A Volumes Moderating from 2024 Highs S ot
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[ Overall deal activity has stepped down versus 2024, but the market remains active with increased selectivity from buyers. ]

Source: Private market databases and Gemfield Partners analysis.
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Vertical software remains the most attractive target R ot

Target Industry Spilit

B Business management and ERP ® Financial and compliance software
m Data, Analytics & Al Software m Healthcare & Fitness
Logistics & Supply Chain Software m Advertising, marketing and sales
22%
m Construction and Prop tech Education
Other vertical software Other sectors
[ Vertical software continues to anchor deal activity — comprising 48% of transactions J

Source: Private market databases and Gemfield Partners analysis
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Sustained cross border appeal for UK assets <o

UK vs non-UK buyers
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[ Overseas acquirers modestly outnumber UK buyers, underlining continued inbound interest in UK software targets J

Source: Private market databases and Gemfield Partners analysis.
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PE and PE backed leading the way S o

m Financial Buyer
Strategic - PE backed
Strategic - Public

m Strategic - Other

m Serial Acquirer

[ Financial sponsors and sponsor-backed platforms constitute the single most influential buyer cohort in the market.

Y

Source: Private market databases and Gemfield Partners analysis.
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Strategic buyer mix skewed to vertical and mission critical platforms S ot

Strategic buyers by sector

B Business management and ERP ® Financial and compliance software
m Data, Analytics & Al Software m Advertising, marketing and sales
Logistics & Supply Chain Software m Healthcare & Fitness
39%
m Construction and prop tech Other vertical software

Other sectors

~40% of strategic acquirers are other vertical software vendors, with a further c.25-30% in ERP, financial and compliance
solutions, underscoring a bias toward workflow- and back-office-critical platforms.

Source: Private market databases and Gemfield Partners analysis.
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Representative transactions: sponsor led deals illustrating key S ot
investment themes
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9 deals
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Source: Private market databases and Gemfield Partners analysis.
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Representative transactions: PE-backed platforms continue to drive

ongoing consolidation

Acquirers # of
9 deals
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Source: Private market databases and Gemfield Partners analysis.
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Representative transactions: Serial acquirers continue to be S ot
active across their specific sectors / focus areas

Acquirers # of
9 deals

Other representative Acquirers
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Source: Private market databases and Gemfield Partners analysis.
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Disclaimer o<

This report (the "Report”) has been prepared by Gemfield Partners for general informational purposes only in connection with market trends. It is illustrative in nature, does not purport to be
comprehensive and should not be relied upon as the basis for any contract, commitment, investment decision or other transaction. This Report does not constitute, or form part of, an offer or
solicitation to buy, sell, issue or subscribe for any securities.

The information contained in this Report has been obtained from public sources, third-party databases and Gemfield Partners’ own analysis and is believed to be reliable, but has not been
independently verified. Any opinions, estimates, forecasts or other forward-looking statements reflect Gemfield Partners’ judgement as at the date of this Report, involve known and unknown
risks and uncertainties, and may change without notice. Actual outcomes may differ materially. No representation, warranty or undertaking, express or implied, is made as to the accuracy,
completeness, fairness or reasonableness of the information or opinions contained herein, and, to the fullest extent permitted by law, Gemfield Partners and its directors, officers, employees
and agents accept no liability for any use of, or reliance on, this Report.

This Report is not tax, legal, accounting or investment advice, nor a recommendation with respect to any security, strategy or transaction. Recipients should make their own independent
assessment and seek advice from their own professional advisers. Gemfield Partners may provide, or seek to provide, advisory services to companies, investors or transactions mentioned in
this Report. This Report is confidential, may not be reproduced or distributed without Gemfield Partners’ prior written consent and may be subject to legal or regulatory restrictions in certain
jurisdictions.

©2025 Gemfield Partners. Proprietary and Confidential. All Rights Reserved.
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