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Top Priorities for Retail: Optimize Experience, Supply Chain, and Operations
Market Analysis

&
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Consumer convenience: Consumer demand for convenience and
seamless experiences continue to accelerate, driving sustained

adoption of retail technology and Al-enabled engagement tools
across channels.

Supply chain tech: Retailers are increasingly investing in
advanced supply chain analytics and automation to improve

resilience, enhance visibility, and drive operational efficiency amid

ongoing complexity.

Labor challenges: Persistent labor shortages and rising wages

put pressure on margins, prompting retailers to invest heavily in

labor-saving technologies.

M&A dynamics: Ongoing portfolio rationalization and corporate

carve-outs are creating opportunities for tech-enabled retail
platforms supporting mid-market buyers and strategic
consolidators.
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Retail Tech Market Size
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Most Active Strategic Acquirers
Strategic Acquirers Double Down on Analytics and Ecommerce Infrastructure

Recent acquisitions by leading players underscore a shift toward integrated checkout, omnichannel enablement, and back-end automation; key capabilities driving the next wave of innovation in retail technology.
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Platforms that Create Operational Savings Command Premium Valuations
Public Comparables

Backend platforms lead in valuation due to stronger margins and enterprise integration. Frontend software holds strong revenue multiples, while hardware lags due to lower margins and limited recurring revenue.

B EV/EBITDATTM Retail Technology Sector Multiples
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Retail Technology
Market Map
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Retail Technology
Select Transaction Multiples

EV/Revenue multiples across recent retail technology transactions show widening dispersion as buyers prioritize category leadership and profitable growth. Strategic acquirers continue to pay premiums for scaled,

mission-critical platforms, while smaller or slower-growing assets trade at notable discounts.
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Retail Technology

APPENDIX = SELECTED M&A TRANSACTIONS

Select Industry Transactions, 2025

Date
22-Dec-25
18-Dec-25

1-Nov-25
31-Oct-25
7-Oct-25
7-Oct-25
2-0Oct-25
2-0Oct-25
30-Sep-25
22-Sep-25
12-Sep-25
3-Sep-25
8-Aug-25
4-Aug-25
4-Aug-25
31-Jul-25
30-Jul-25

Target
Spendgo
|da
Happy Returns
DMI
Virtualstock
Locus
Deliveroo
Just Eat Takeaway.com
BlueSnap
PROS
Olo
TWorldSync
Optoro
E2open
Finalelnventory
Everli

Davidson Richards

Acquirer
Olo / Thoma Bravo
Relex
UPS
Stingray
Logicbroker
IKEA
DoorDash
Prosus
Payroc / Parthenon Capital Partners
Thoma Bravo
Thoma Bravo
Syndigo
Blue Yonder
WiseTech Global
Descartes
Melar Acquisition

ClearCourse

Subsector
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition

Buyout/LBO
Buyout/LBO
Buyout/LBO
Buyout/LBO
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition

Merger/Acquisition

Deal Value (USS Millions)

3,914.0
4,810.0

1,400.0

2,000.0

2,100.0
40.0

AAAT
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Retail Technology
APPENDIX — SELECTED M&A TRANSACTIONS

Select Industry Transactions, 2025

Date Target

24-Jul-25 Genie

21-Jul-25 Etraveli Group
17-Jul-25 Canal

9-Jul-25 Snoonu
30-Jun-25 Progress Retail
16-Jun-25 Cantaloupe
3-Jun-25 Accomodations Plus International
30-May-25 Logik.io
20-May-25 Lucky
17-May-25 Ware2Go
7-May-25 QuickLizard
5-May-25 Wynshop
29-Apr-25 Saledock
28-Apr-25 Sabre Hospitality Solutions
26-Apr-25 MyVenue
25-Apr-25 Travelnode
22-Apr-25 Epoq Internet Services

Acquirer
Doss
KKR
Rokt
Jahez
Worksmith
365 Retail Markets
Haveli Investments
ServiceNow
General Atlantic
Stord
Riverwood Capital
Instacart
Celerant Technology
TPG

Greater Sum Ventures

Sanndberg Capital, ARX Equity

Entirely

Subsector
Merger/Acquisition
Buyout/LBO
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Buyout/LBO
Merger/Acquisition
Buyout/LBO
Merger/Acquisition
Buyout/LBO
Merger/Acquisition
Merger/Acquisition
Buyout/LBO
Buyout/LBO
Buyout/LBO

Merger/Acquisition

Deal Value (USS Millions)

245.0

848.0

506.0

50.4

AAAT
/ 4
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Retail Technology

APPENDIX = SELECTED M&A TRANSACTIONS

Select Industry Transactions, 2025

Date
16-Apr-25
10-Apr-25
10-Apr-25

3-Apr-25
2-Apr-25
1-Apr-25
28-Mar-25
27-Mar-25
27-Mar-25
24-Mar-25
14-Mar-25
14-Mar-25
13-Mar-25
6-Mar-25
28-Feb-25
28-Feb-25
25-Feb-25

Target
Aervio
Atheon Analytics

ClearbBox Analytics

Logility Supply Chain Solutions
Open Daily Technologies

intuitive
Contentserv
Shelf Engine
FiftyPoint6
3Gtms
Inn-Flow
Vantage Discovery
Banyan
Commerce Vision
Wildfrost
UPPay

Sertifi

Acquirer
Mayfair Equity Partners
Crisp
Crisp
Aptean
Digital Brands Group
Banyan Software
Centric Software
Crisp
Shop Circle
Descartes Systems Group
Mainsail Partners
Shopify
Bilt Rewards
Advantive
Hilla Group
Nayax

Flywire

Subsector
Buyout/LBO
Merger/Acquisition
Merger/Acquisition
Buyout/LBO
Merger/Acquisition
Buyout/LBO
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Buyout/LBO
Merger/Acquisition
Merger/Acquisition
Buyout/LBO
Merger/Acquisition
Merger/Acquisition

Merger/Acquisition

Deal Value (USS Millions)

483.0

236.7

112.7

59.0

330.0

AAAT
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Retail Technology
APPENDIX — SELECTED M&A TRANSACTIONS

Select Industry Transactions, 2025

Date
25-Feb-25
20-Feb-25
16-Feb-25
14-Feb-25
13-Feb-25
13-Feb-25
11-Feb-25

7-Feb-25

6-Feb-25

1-Feb-25
24-Jan-25
23-Jan-25
22-Jan-25
16-Jan-25
14-dan-25
14-dan-25
13-Jan-25

Target
InstaShop
Reach
Global Blue
AnyReach
GroupBy
Smartrr
Joper
Carbon6
Caramel
Appriss Retail
Vigilix
Channel Software
Arrow
Epipoli
HIVERY
Ritual

Newtail

Acquirer
Talabat
Primus Capital
Shift4 Payments
AnyMind Group
Rezolve Al
Relay
KiranaPro
SPS Commerce
eBay
Gemspring Capital
Valsoft Corporation
Cordance
Pomelo Pay
Investcorp
Vision Group
Shopify
VTEX

Subsector
Merger/Acquisition
Buyout/LBO
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Buyout/LBO
Buyout/LBO
Buyout/LBO
Merger/Acquisition
Buyout/LBO
Merger/Acquisition
Merger/Acquisition

Merger/Acquisition

Deal Value (USS Millions)

31.9

2,500.0

210.0

AAAT
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Retail Technology Software

Coverage Team

Overview

=)

Mergers &
Acquisitions

Advise sellers of privately held
tech companies through M&A
transactions

|2

Growth Equity
Investments

Advise founders seeking capital
for growth or risk diversification

il

Recapitalizations &

Buyouts

Advise sellers of privately held
tech companies to financial

Sponsors

Operational & Strategic
Advisory

Advise boards seeking to
restructure, reorganize, or
prepare for liquidity events

Domain expertise: Over 100 deals
closed in enterprise software and
technology in the last decade.
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Sector specific coverage: Weekly
tracking of RetailTech M&A, buyers,
and market trends.

Experience: Multiple deals across
RetailTech, Supply Chain, and
adjacent verticals.

Select Software Transactions
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Bentley
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—Acquired By—

Sphere

eeeeee d by TrustCommerce

S Retail

——Acquired By—
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—Acquired By—
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—Acquired By—
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FIRMAMENT

Shane Hubbell

Founder & Managing Director
- S$5B+ sell-side engagements over 15+ years

» Previously at Arbor Advisors and Goldman Sachs

Mun Hoe Sze Tho

Director

- S1B+ sell-side engagements over 10+ years

» Previously corporate development in major retailers

Ashley Li

Associate

« 3+ years banking experience in SaaS and media

Jonathon Piesik

Analyst

« 2+ years experience in SaaS banking

OVEREIQG

SPORTSMAN SI]LUTII]NS

—Acquired By—

payit

VONIGO

——Acquired By—

FULLSTEAM

FOUNDATION

—Acquired By—

THOMABRAVO
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Contact Information

Shane Hubbell Mun Hoe Sze Tho
Managing Director Managing Director
shane@alkalipartners.com munhoe@alkalipartners.com
Ashley Li Jonathon Piesik
Associate Analyst

ashley@alkalipartners.com jonathon@alkalipartners.com




	Slide 1
	Slide 2
	Slide 3: Top Priorities for Retail: Optimize Experience, Supply Chain, and Operations
	Slide 4: Most Active Strategic Acquirers
	Slide 5: Platforms that Create Operational Savings Command Premium Valuations
	Slide 6: Retail Technology
	Slide 7: Retail Technology
	Slide 8: Retail Technology
	Slide 9: Retail Technology
	Slide 10: Retail Technology
	Slide 11: Retail Technology
	Slide 12: Retail Technology Software
	Slide 13

