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Market Update

Acquisition activity in the automotive retail software sector increased in Q2 2026
with seven completed transactions compared with four in Q1 2026. Strategic
buyers remained focused on acquiring differentiated dealership technology
across customer data, marketing automation, conversational AI, dealer
management systems, digital retailing, and automotive aftersales. Artificial
intelligence was a central investment theme as acquirers sought platforms that
improve lead response, personalize customer engagement, activate fragmented
dealer data, and automate sales and service workflows. Buyers also continued to
favor recurring revenue software with deep integrations into dealership CRM,
DMS, inventory, marketing, and customer management systems. Notable
transactions including Cox Automotive’s acquisition of Fullpath reflected growing
demand for connected platforms that help dealers improve conversion, operating
efficiency, and customer lifetime value. Despite continued selectivity around
valuation and financing, sector activity remained constructive entering the
second half of 2026.
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Source: S&P CapitalIQ. *Q2 2026 data viewed as preliminary pending continued transaction announcements.
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Noteworthy Transactions Activity

fulleath
COox

Cox Automotive completed its acquisition of
Fullpath, an AI-powered customer data
platform and marketing automation provider
serving automotive dealerships. Fullpath
unifies CRM, DMS, service, purchase, and
shopper data to support identity resolution,
personalized marketing, automated lead
engagement, and sales attribution.

/X

l‘ AutoAlert

PureCars acquired AutoAlert, a provider of
automotive data mining, CRM, marketing
engagement, and customer loyalty software
for dealerships. The combination pairs
PureCars’ advertising technology, customer
data platform, and Al with AutoAlert’s lifecycle
engagement tools to help dealers identify sales
and service opportunities and improve
marketing performance.

v

YURGENTLY

Agero acquired Urgently, a provider of
roadside and mobility assistance software
serving automotive, fleet, rental, insurance,
and transportation markets. Urgently’s digitally
native platform uses location-based services,
real-time data, AI, and machine-to-machine
communication to power connected roadside
assistance, dispatch  optimization, and
customer experience.
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Target Acquirer Date Value Description
Fullpath provides an Al-powered customer data platform and marketing
fU" th COX June ) automation software for automotive dealerships. Its platform unifies dealership
m 2026 CRM, DMS, service, purchase, and shopper data to support personalized
marketing, lead management, customer identity resolution, and sales attribution.
Veact provides automotive data management, predictive service marketing, and
\/e O Ct | N F (».')\ M E D | A June ) aftersales customer activation software for OEMs and dealerships. Its platform
= 2026 analyzes customer and vehicle data to automate CRM campaigns, improve
service retention, and generate aftersales revenue.
. Urgently provides a digitally native roadside and mobility assistance platform for
) —— 7 May automotive, fleet, rental, insurance, and transportation partners. It uses location-
; U RG EN | LY ( 2026 i based services, real-time data, AI, and machine-to-machine communication to
i support connected roadside assistance and dispatch optimization.
. Motortech.ai develops Al-powered customer communication software for
F motor tech_a| k I ™ April } automotive retail including conversational agents, live chat, lead nurturing, and
Revolutionising the Automotive Industry with A ey mp 2026 customer behavior tracking to manage sales enquiries, aftersales support, and
customer engagement.
TheCRM Corporation provides dealership CRM software that centralizes customer
/‘* April records, communications, lead activity, inventory data, appointments, and
Th CRM Vo ce 2026 ) transaction history. Its DealerCRM platform supports automotive, RV,
powersports, marine, and outdoor power equipment retailers.
-~ AutoAlert provides automotive data mining, CRM, customer engagement, and
l A t 4 I y April ) loyalty software for dealerships. Its platform identifies sales and service
‘ LUAIEI't y 2026 opportunities within dealer data and supports targeted outreach, lead nurturing,
PURECARS and customer retention.
April PartsTrader operates an online marketplace for sourcing automotive collision
PA RTSTRADER@&, C@ enlyte 2026 - repair parts, connecting repair shops, parts suppliers, and insurance carriers. The
platform provides tools supporting procurement and decision support.
“ S March Dealer Image Pro is an automotive inventory merchandising platform that helps
D E/\LER @E\S 2026 - dealerships capture, edit, manage, and publish consistent vehicle photos, videos,
IMAGE PRO _ 360s, and window stickers faster.
% = F WinCar provides dealer management system software for automotive dealerships
ebruary .
*-W I n‘ ar ‘ ‘ VOLHR'S 5026 - and garages. The platform helps automate dealership workflows, manage

operations, and support sales, service, and administrative processes.

Source: Dresner Automotive Retail Software Transaction Database, Capital IQ, Transaction Press Releases
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Target Acquirer Date Value Description
/// WAVECREST Januar Dealerware provides fleet management and mobility software for automotive
DeQIQrWQre ' ' 2026y - OEMs, retailers, and fleet operators. The platform supports courtesy vehicles,
&RA DIAN rentals, test drives, and pickup-and-delivery workflows.
- Macrosmith provides document management software purpose-built for
D
n' Macrosmith, Inc. d UtOf nar O(g er Jazr;)uzzgy - automotive dealerships. The platform helps dealers digitize, store, retrieve, and
- driving dealer solutions manage dealership records, repair orders, invoices, and compliance documents.
Carvak is the Turkish brand of leading used car platform Kavak, a company
CAI‘VN( Borusan O;Bozbser - founded in Mexico in 2016 that successfully disrupted the Latin American used
N E X T car industry.
Q SlXT H October Global Lending Services is a U.S.-based automotive finance platform that
€1 L= GLOBAL E'EERICNEGS : 5025 - provides indirect auto loan origination, underwriting, and servicing solutions to
* STREET franchised and independent dealerships across the United States.
. o October TrueCar is a digital automotive marketplace that provides pricing information for
Truecqr al r 5095 $227m new and used vehicles and connects consumers with a network of certified
dealers through its online platform and mobile applications.
N, October Dealer Merchant Services operates as a payments and merchant services
lu‘-J PRIORITY 5095 $57m provider for automotive dealerships. Their solutions help dealers reduce credit
VICES " card processing costs and manage payment programs.
October iSKY’s Automotive Experience Division provided RefleCX™, a customer
AUTHENTICOM 5025 - experience platform that collects real-time feedback across multiple channels and
helps OEMs and dealers analyze and act on insights to improve service.
] October CallRevu provides a communication intelligence platform for automotive
‘@AL I_ R E\/ U a S t 1 r a 2025 - dealerships that combines call tracking, Al-powered analytics, performance
CAPITAL PARTNERS monitoring, and reputation tools to help dealers manage customer interactions.
September La Centrale operates a leading automotive classifieds and vehicle marketplace
Ia centrale OLx p2025 $1,284m platform that connects consumers with dealerships, enabling digital retailing,

pricing transparency, and online vehicle discovery.

Source: Dresner Automotive Retail Software Transaction Database, Capital IQ, Transaction Press Releases
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Target Acquirer Date Value Description
': September BMF offers automotive IT solutions including dealership workflow tools, inventory
BmF JUNIPER p2025 - management systems, and digital communications platforms that streamline
retail operations for OEMs and dealer groups.
B ) h/] DealerTrend offers website, digital retailing, and inventory merchandising
Q L = |_| UDD Sepztg;;ber - software built for automotive dealerships, helping stores optimize online vehicle
Empoveing oo ADVERTISING® presentation and improve lead conversion.
e, H HP— Eucon delivers automotive data, parts intelligence, and pricing analytics used by
EUCON m InfoprOd Ig Ita| Sepztgg?sber - OEMs, suppliers, and aftersales organizations to optimize cataloging, repair cost
AUTOMOTIVE modeling, and supply chain decision-making.
v v September Quorum provides dealership management systems, service lane technology, and
‘ \.UORUM #ﬁ VAI_SOFT pZOZS $44m customer engagement software supporting franchise dealerships across sales,
service, F&I, and inventory operations.
- * September Carmatic is a digital retailing and vehicle-shopping platform enabling online credit
C A R I\/I A—H C "In formatlv %025 - applications, inventory comparison, and automated customer workflows for
e automotive dealerships and online marketplaces.
Auqust Infomedia is a global software and data solutions company offering parts
IN F( M E D | A TPG 2325 $579m cataloging, service quoting, and customer engagement platforms for OEMs and
aftermarket service networks.
Carrus Technologies provides comprehensive workflow software for the
‘ CHRRRLIS v¢‘¢v VAI_SOFT A;g;sst - automotive aftermarket, offering scheduling, billing, and accounting tools that
. streamline operations for repair shops, jobbers, and distributors.
ul UBench is a digital claims and workflow management platform supporting fleet
enﬂ SOFICO 202’:5 - operators, OEMs, and service networks with process automation, collaboration
NTERNATIONAL tools, and integrated lifecycle data.
= > ul Claire Automotive Support provides cloud-native SaaS software for digital work
alre 'II. UN AME'T 202’:5 - order and aftersales management, helping automotive dealers and garages

digitalize work orders and optimize aftersales workflows.

Source: Dresner Automotive Retail Software Transaction Database, Capital IQ, Transaction Press Releases
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Target Acquirer Date Value Description

Spearhead provides telematics and Al-driven software for automotive insurers,

aE/E\/[\)R) > DE KRA nglzys - fleet operators, leasing companies, and car rental providers, offering digital

claims handling, smart data analytics, and vehicle life-cycle management.

CUSTOMER J Total Customer Connect is a customer analytics and marketing automation
uly - : .

e o 2025 - software provider offering CRM, retention, and engagement tools that help

CONNECT automotive dealerships improve customer communication and service workflows.
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Index Performance: Last 3 Years Recent Market Commentary

25.0x
24.0x “We delivered revenue growth in line with guidance in the first quarter on
23.0x the back of continued Marketplace momentum and Adjusted EBITDA margin
22.0x above the high end of guidance. Disciplined execution on 2026 initiatives
91.0x K‘ represents the first step in our evolution toward an interconnected product

de experience that drives value across our Marketplace and solutions suite. We
20.0x . ; R : o

are in the early innings of a plan to unlock platform differentiation, product

19.0x integrations and Al enablement.”
18.0x
17.0x \« f — Tobias Hartmann, CEO, May 2026
100 e 14.0x LTM EBITDA
15.0x w/ X “OPENLANE started 2026 strong, growing consolidated revenue by 15%,

14.0x delivering $97 million in Adjusted EBITDA and generating $160 million in
cash flow from operations. These results were led by strong performance in

13.0x the Marketplace business where we grew vehicles sold by 19% including
12.0x U.S. dealer-to-dealer volume growth in the upper 20% range and solid
1.ox DPENLANE commercial volume growth throughout the quarter. Our strategy and
100x execution are delivering results, and it is clear that OPENLANE's unique
PP P P P P P qy‘ P qp P9 P Aqu o ’*'c inventory, technology advantage and superior customer experience are ;
%& %eﬁ {s" \q& @_@ &, \& %@Q {.\0 ?9 & t@ \& %Q,Q < ?9 ‘@ é\q;‘s capturing market share, expanding our network, and accelerating growth.

——S&P 500 Benchmark Auto Retail Software Index — Peter Kelly, CEO, May 2026

Source: S&P Capital IQ, data as of June 30, 2026
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Source: Earnings Transcripts, per S&P Capital IQ

Automotive Retail Software Index Constituents

Cearscon) Cgpar) MOTORJY” Marchex modera  =AvtoTroder
- “
BVITCC OPENLANE ACV = "N CarGurus >

vertical software C A R G ro U p NETSOL.
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= All data in USD millions, except per-share values
w Share Price and Market
apitalization arket Performance evenue evenue Growt argin
::ﬁ Capitalizati Market Perf EV/R EV/EBITDA R G h EBITDA Margi
Market
E Company Share Price Capitalization 3 Month 1 Year 3 Years 2025 LTM 2025 LTM 2025 2024 2025 LTM
L
8 Copartinc. $ 28119 $ 26,098.6 -13.6% -42.6% -38.2% 4.7x 4.7x 11.0x 11.0x 9.7% 9.5% 421% 42.3%
_r CAR Group $ 1782 §$ 6,751.6 16.9% -31.2% 8.1% 9.3x 9.0x 20.0x 18.9x 7.7% 40.6% 456% 46.5%
: Autotrader Group plc $ 6.62 $ 5,218.5 9.0% -39.5% -18.2% 6.6x 6.6x 10.0x 10.0x 53% 14.1% 64.8% 64.8%
E OPENLANE Inc. $ 4124 $ 4,369.2 49.0% 68.7% 171.0% 3.5x 3.4x 15.8x 15.1x 8.2% 5.5% 21.4% 21.7%
(a4 CarGurus Inc. $ 3409 $ 3,074.5 -3.4% 1.9% 50.6% 3.5x 3.4x 11.1x 10.8x 13.7% 14.3% 28.6% 28.7%
g ACYV Auctions Inc. $ 719 §$ 1,255.3 70.0% -55.7% -58.4% 1.5x 1.5x NM NM 19.2% 32.4% -4.7% -4.0%
: Vitec Software Group AB $ 2355 § 939.2 1.6% -52.2% -57.9% 3.3x 3.2x 10.6x 10.5x 9.0% 20.0% 29.0% 28.8%
@) Cars.comInc. $ 1094 $ 611.6 36.4% 1.7% -44.8% 1.4x 1.4x 6.5x 6.6x 0.6% 4.3% 21.1% 21.0%
g MotorK plc $ 323 $ 158.1 8.7% -371% 25.2% 3.7x 3.7x NM NM 1.5% 4.7% -19.3% -19.3%
- Marchex Inc. $ 161 $ 71.3 3.2% -26.5% -24.1% 1.4x 1.4x NM NM -5.6% -3.6% -3.7% -2.5%
2 NetSol Technologies Inc. $ 462 $ 54.9 42.6% 486% 95.8% 0.9x 0.8x 10.2x 7.3x 76% 17.2% 7.5% 9.7%
AS Modera $ 594 §$ 11.7 6.1% 36.1% 17.9% 2.9x 2.9x 35.4x 35.4x 7.6% -6.0% 8.1% 8.1%
Median 7.5% -28.8% -5.0% 3.4x 3.3x 11.0x 10.8x 7.7% 11.8% 21.2% 21.3%
H U Mean 174% -11.4% 10.6% 3.6x 3.5x 14.5x 14.0x 7.0% 12.8% 20.0% 20.5%
High 70.0% 68.7% 171.0% 9.3x 9.0x 35.4x 35.4x 19.2% 40.6% 64.8% 64.8%
Low -13.6% -55.7% -58.4% 0.9x 0.8x 6.5x 6.6x -5.6% -6.0% -19.3% -19.3%

Source: S&P Capital IQ, data as of June 30, 2026. All data in USD millions, except per-share values.
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About Dresner Partners

Coverage Team

U.S. and internationally. We are deeply committed to exceeding client expectations and maintaining the highest levels Steven M. Dresner
of integrity. Our experienced professionals have the foresight necessary to navigate through highly complicated
transactions to maximize value for our clients.

Dresner Partners is an investment bank specializing in merger & acquisition advisory, institutional private placements
of debt and equity, valuation and strategic consulting. Our clients are middle market companies operating both in the

President
(312) 780-7206
sdresner@dresnerco.com

0 . : Lawrence Pier
Select Automotive Retail Software Transactions Managing Director

(650) 332-9995
Ipier@dresnerco.com
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DEALER - ==} DEALERTRADE RoDo
(o~ \
IMAGE PRO me " network. . QUANTUM Matthew Jones
a portfolio company of Ma naging DireCtOI‘
has been acquired by has been acquired by has been acquired by HC / q (650) 414-1300
financing provided by mjones@dresnerco.com
$18,000,000
A ]n'mcin’r )r(:\'in ed by
&) THIRDCHANNEL TP Dl CUREVTEK
a portfolio company of 3 > - -
aPBS peRGlo gy o Holman S APRTAL Brian Schofield
STAGE o

SellSide Advisor SellSide Advisor Sl e Kikihon S Ao i Ao Managing Director
[‘i[ DRESNER PARTNERS Dresner Professional* Dresner Professional* Dresner Professional* Dresner Professional* . (312) 780-7227
[ U LB vy TARG e bschofield@dresnerco.com

*Lawrence Pier, now a Managing Director at Dresner Partners, played a significant role in these transactions while employed at another firm and they were not completed by Dresner Partners.
Source: ThirdChannel, TYP64, Rodo, RevTek Capital
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The information and views contained in this content have been prepared in part by Dresner Partners. The content does not purport to be comprehensive or to contain all
the information that a recipient may need in order to evaluate any investment or potential transaction. This content is not a research report, as such term is defined by
applicable law and regulations, and is provided for informational purposes only. Any and all information, including estimates, projections and other forward-looking
statements, presented in this document may involve various assumptions and significant elements of subjective judgment and analysis that may or may not be correct.
Dresner Partners has not independently verified, and neither Dresner Partners nor any other person will independently verify, any of the information, estimates,
projections or forward-looking statements contained herein or the assumptions on which they are based. The information contained in this document is made as of the
date hereof unless stated otherwise. Dresner Partners does not expect to update or otherwise revise this document nor provide any additional information, nor correct
any inaccuracies herein which may become apparent.

This content is intended for institutional use only and should not be relied upon by retail investors or members of the general public. The information contained herein is
believed by Dresner Partners to be reliable but Dresner Partners makes no representation or warranty as to the accuracy or completeness of such information, and
information contained herein that is based on material prepared by others may involve significant elements of subjective judgment and analysis which may or may not be
correct. Opinions, estimates and projections contained herein constitute Dresner Partners’ judgment and are subject to change without notice.

This content is not to be construed as investment advice, an offer to buy or sell, or a solicitation of an offer to buy or sell any financial instruments or to participate in
any particular transaction, nor shall this form the basis of any contract. It does not constitute and should not be construed as an endorsement or recommendation of any
entities’ products or services.

No part of this material may be copied or duplicated in any form or by any means, or redistributed, without Dresner Partners’ prior written consent.
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