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Infosys acquired Optimum Healthcare IT, a healthcare-
focused digital transformation and technology consulting 
firm. Capabilities include enterprise application services, 
cloud and data transformation, managed services, 
workforce solutions, and health record analysis.
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Market Update 

M&A Volume 

Acquisition activity in the information technology services sector accelerated in 
Q2 2026 with 449 announced transactions compared to 311 in Q1 2026. 
Demand was led by cloud infrastructure, artificial intelligence, cybersecurity, 
data analytics, managed services, and digital transformation capabilities. 
Strategic buyers pursued specialized technical expertise and differentiated 
platforms that could expand service offerings and improve recurring revenue. 
Private equity investors also remained active while maintaining discipline around 
scale, growth, and customer retention. AI-related transactions increasingly 
focused on predictive analytics, agentic applications, identity security, and cloud 
connectivity. Despite macroeconomic and financing uncertainty, sustained 
technology investment and demand for outsourced expertise supported 
transaction momentum entering the second half of 2026.

Noteworthy Transactions Activity 

Source: S&P Capital IQ
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Bounteous acquired Cartesian, a specialist consulting 
firm serving telecommunications, media, and technology 
companies. Its capabilities include strategy and 
management consulting, analytics and data science, 
IT transformation, technical services, and managed 
technology solutions.

Cognizant acquired Astreya Partners, a provider of IT 
managed services and technology solutions. Astreya 
offers data center and network management, IT asset 
management, automation, and digital workplace 
services.

NVIDIA acquired Kumo AI, an artificial intelligence 
software provider that enables businesses to generate 
predictions directly from enterprise data. Its platform 
supports fraud detection, recommendations, risk 
scoring, and other predictive applications.

First Focus acquired Optimus Systems, an Auckland-
based managed IT services provider serving small and 
middle market businesses across New Zealand. Its 
capabilities include managed IT support, cybersecurity, 
cloud services, compliance, and automation.
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Target Acquirer Date Value Description 

June
2026

$400m
Kumo AI develops a SaaS-based artificial intelligence platform that enables businesses to 
generate predictions from enterprise data. Its technology supports fraud detection, 
recommendation systems, risk scoring, and entity resolution.

June
2026

-
Six Degrees provides managed cloud, cybersecurity, network infrastructure, data center, and 
technology consulting services. Its offerings include cloud adoption, managed security, 
compliance, SD-WAN, colocation, and workplace solutions.

June
2026

-
EfficientIP provides network security, automation, and management solutions supporting 
secure communication between users, applications, and digital infrastructure. Its services 
include core networking, traffic management, and cybersecurity.

June
2026

-
Apono provides cloud access governance and permission-management software. Its platform 
discovers identities and service accounts, manages application provisioning, monitors privileged 
access, and supports regulatory compliance.

June
2026

-
Entro Security provides a cybersecurity platform for discovering, protecting, and managing 
non-human identities and digital secrets. Its software supports risk monitoring, permissions 
analysis, and compliance reporting.

June
2026

-
Ready Support Services provides cloud migration, cybersecurity consulting, managed IT 
support, and technology services to intelligence and national-security agencies. It supports 
government customers transitioning to cloud platforms.

June
2026

-
Optiv Consulting provides cybersecurity advisory and deployment to enterprise customers. Its 
capabilities include cloud security, identity and access management, AI governance, and 
incident response.

June
2026

-
3point provides cybersecurity consulting, threat intelligence, cyber-defense operations, security 
architecture, and IT advisory services. It serves enterprises, critical-infrastructure 
organizations, and defense sector customers.

June
2026

-
Araïko provides artificial intelligence consulting and custom AI software for industrial 
operations. Its services include AI strategy, use-case development, implementation support, 
document automation, and data analysis.
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Target Acquirer Date Value Description 

May
2026

$400m
Astrix provides cybersecurity software for securing and managing non-human identities across 
cloud and digital environments. Its platform supports identity visibility, risk assessment, threat 
detection, and compliance reporting.

May
2026

$197m
Omnisys develops AI-powered software used to optimize defense resources and complex 
operational missions. Its capabilities include simulation development, operational research, 
algorithm development, and technical support.

May
2026

-
Optimum Healthcare IT provides healthcare focused digital transformation and technology 
consulting services to hospitals, health systems, and other provider organizations. Its offerings 
include enterprise applications, cloud and data transformation, and managed services.

May
2026

-
Cartesian provides business and technology consulting and managed services to 
telecommunications, media, and technology companies. Its capabilities include strategy 
consulting, analytics and data science, IT transformation, and technical services.

May
2026

-
Optimus Systems is an Auckland-based managed IT services provider serving small and 
middle-market businesses across New Zealand. The company provides ongoing IT support, 
cybersecurity, cloud, compliance, automation, and related technology services.

May
2026

-
ComTech Computer Services is a North Carolina-based managed service provider that has 
supported businesses across the region for more than 35 years. The company provides 
managed IT support and related technology services to small and middle market organizations. 

May
2026

-
Clarity provides software engineering, cloud transformation, application modernization, and 
technology consulting services. Its capabilities include data automation, machine learning, 
DevOps, and cloud infrastructure.

May
2026

-
WinWire provides technology consulting, digital product engineering, cloud, data, AI, and 
enterprise application-development services. It also supports software modernization, 
generative AI implementation, and systems migration.

May
2026

-
Taciti provides digital-transformation, technology-strategy, ERP, cybersecurity, and advisory 
services. It serves customers across manufacturing, life sciences, consumer products, 
technology, and utility end markets.
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Target Acquirer Date Value Description 

April
2026

$634m
Astreya provides IT managed services and technology solutions, including data-center and 
network management, IT asset management, automation, and digital workplace services. It 
supports organizations with complex technology infrastructure.

April
2026

$386m
Mindsprint provides technology and business services, including digital transformation, 
cybersecurity, data, cloud, and privacy solutions. It serves customers across food and 
agriculture, manufacturing, healthcare, and life sciences.

April
2026

$97m
BaseSix designs, installs, and maintains network, wireless, security, access control, audiovisual, 
and life safety systems. It also provides IT consulting, technical staffing, project management, 
and related technology services.

April
2026

-
Keepler provides data and artificial intelligence consulting services. Its capabilities include 
generative AI, agentic AI, cloud data platforms, AI implementation, and technology advisory 
services.

April
2026

-
Intecrowd provides Workday consulting, implementation, integration, analytics, and application 
management services. It helps enterprises deploy, configure, manage, and optimize Workday 
financial and human capital applications.

April
2026

-
Burwood provides technology consulting and collaboration infrastructure services. Its 
capabilities include enterprise video conferencing, Cisco TelePresence, Webex, Zoom Rooms, 
and related workplace technology solutions.

April
2026

-
Applied Tech Solutions provides managed computer support, IT services, and cybersecurity 
solutions. The company supports businesses with technology infrastructure, computer systems, 
and information security requirements.

April
2026

-
CloudNation provides cloud migration, managed cloud, security, compliance, network, data, 
and artificial intelligence services. It helps organizations modernize applications and operate 
secure hybrid and cloud-based environments.

April
2026

-
Pronetx provides technology consulting, professional services, managed services, and customer 
experience software solutions. The company helps customers implement and manage cloud-
based technology and digital experience platforms.
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Index Performance: Last 3 Years

IT Services Index Constituents 

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

Recent Market Commentary

“We continue to see significant economic and geopolitical uncertainty 
in many markets around the world. While the discretionary 
environment is unchanged, clients continue to prioritize large-scale 
transformations, which include becoming AI-ready.”

–  Accenture, Q2 FY2026 Results, June 2026

“We continue to expect our clients’ focus to be on their transformation 
into AI-ready, technology-driven, data-enabled, customer-centric and 
differentiated businesses. To support this transformation and drive 
greater business resiliency, clients have demanded and may 
increasingly demand services and solutions that deliver productivity 
and cost savings.”

– Cognizant, Q2 FY2026 Results, July 2026

IT Services Market Update
Public Company Performance
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9.3x LTM EBITDA 
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IT Services: Public Market Index

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

IT Services Market Update
Public Company Performance
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IT Services
All data in USD millions, except per-share values

Share Price and Market 

Capitalization Market Performance EV/ Revenue EV/ EBITDA Revenue Growth EBITDA Margin

Company Share Price

Market 

Capitalization 3 Month 1 Year 3 Years 2025 LTM 2025 LTM 2025 2024 2025 LTM

IBM 281.21$             264,305.1$       18.5% -4.6% 110.2% 4.8x 4.7x 18.4x 17.9x 7.6% 1.4% 23.9% 24.2%

Tata Consultancy Services Ltd. 21.49$               77,736.9$         -13.9% -41.3% -38.5% 2.6x 2.6x 9.8x 9.8x 6.0% 6.8% 26.4% 26.4%

Accenture plc 124.44$             76,150.1$         -37.0% -58.4% -59.7% 1.1x 1.0x 5.8x 5.5x 7.4% 1.2% 17.5% 17.7%

Infosys Ltd. 10.58$               42,839.5$         -20.0% -37.5% -25.1% 2.0x 2.0x 8.7x 8.7x 3.9% 1.9% 22.0% 22.0%

HCL Technologies Ltd. 11.34$               30,671.5$         -20.1% -38.0% -9.8% 1.9x 1.9x 9.7x 9.7x 4.3% 5.4% 19.1% 19.1%

Cognizant Technology Solutions 38.73$               18,353.0$         -36.6% -50.4% -40.7% 0.8x 0.8x 4.4x 4.4x 7.0% 2.0% 18.2% 18.2%

Wipro Ltd. 1.80$                 17,826.6$         -9.1% -35.9% -12.4% 1.5x 1.5x 7.6x 7.6x -0.7% -0.8% 18.5% 18.5%

Capgemini SE 100.49$             17,057.6$         -10.1% -39.4% -49.3% 1.0x 1.0x 6.8x 6.8x 1.7% -1.9% 12.9% 12.9%

CGI Inc. 64.55$               13,517.4$         -9.2% -35.9% -34.4% 1.4x 1.4x 7.7x 7.5x 8.4% 2.7% 17.8% 17.9%

Persistent Systems Ltd. 45.76$               6,829.4$            -11.3% -28.4% 72.7% 4.3x 4.3x 22.8x 22.8x 21.6% 17.6% 17.7% 17.7%

EPAM Systems Inc. 79.35$               4,145.6$            -41.7% -55.1% -64.7% 0.6x 0.6x 4.4x 4.3x 15.4% 0.8% 13.0% 13.2%

Globant S.A. 28.94$               1,249.6$            -36.6% -68.1% -83.9% 0.6x 0.6x 3.7x 3.7x 1.6% 15.3% 16.0% 16.0%

Kainos Group plc 10.18$               1,176.2$            8.2% 3.0% -37.7% 1.9x 1.9x 13.3x 13.3x -4.0% 2.0% 13.8% 13.8%

Happiest Minds Technologies Ltd. 3.61$                 541.2$               -5.5% -48.0% -65.1% 2.2x 2.2x 12.9x 12.9x 26.8% 13.7% 17.4% 17.4%

Mastek Ltd. 16.88$               523.3$               18.9% -34.6% -17.9% 1.2x 1.2x 7.6x 7.6x 13.1% 19.2% 15.8% 15.8%

Endava plc 2.83$                 149.5$               -35.2% -81.5% -94.5% 0.4x 0.4x 3.6x 7.1x 4.3% -6.8% 8.9% 4.1%

Median -12.6% -38.7% -38.1% 1.4x 1.4x 7.7x 7.6x 6.5% 2.0% 17.6% 17.7%

Mean -15.1% -40.9% -28.2% 1.8x 1.8x 9.2x 9.3x 7.8% 5.0% 17.4% 17.2%

High 18.9% 3.0% 110.2% 4.8x 4.7x 22.8x 22.8x 26.8% 19.2% 26.4% 26.4%

Low -41.7% -81.5% -94.5% 0.4x 0.4x 3.6x 3.7x -4.0% -6.8% 8.9% 4.1%
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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 U.S. and internationally. We are deeply 

committed to exceeding client expectations and maintaining the highest 

levels of integrity. Our experienced professionals have the foresight 

necessary to navigate through highly complicated transactions to 

maximize value for our clients.

Lawrence Pier

Managing Director

(650) 332-9995

lpier@dresnerco.com

Brian Schofield

Managing Director

(312) 780-7227

bschofield@dresnerco.com

Matthew Jones

Managing Director

(646) 415-4049

mjones@dresnerco.com

Christopher Nolan

Managing Director

(212) 444-8029

cnolan@dresnerco.com

▪ Application Partner Ecosystems

▪ Business Intelligence and 

Data Analytics

▪ Cloud Computing 

▪ Cybersecurity

▪ Digital Transformation

▪ Industry / Vertical Specialists 

▪ Managed Services

▪ Outsourced Services / BPO

▪ Software Development

▪ Staffing and Outsourced Services

▪ Strategy Consulting 

▪ Value-added Resale

About Dresner Partners IT Services Subsector Coverage 

Select Dresner Partners IT Services Transactions 

Coverage Team 

Dresner Partners
IT Services Coverage
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Disclosures and Disclaimers

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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