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Q3 M&A Market Dynamics By Quarter
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2026, from $1‘9 billion to $43 billion. Value US$ Bil. == Transaction Volume
Figure 1. 2025 to Q3 2026 quarterly value and volume comparison.
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tracked in Q3 2026 was K-12 Media and Tech with 27 transactions. Median Enterprise Value Multiples
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09/23/26 AfyalLimited YDUQS $1,707 —e— Revenue Multiple  —%— EBITDA Multiple ~ —— Value

02/02/26 Qoria Limited Aura Company $701

01/12/26 PSB Academy Pte. Ltd Sun Venture $544
09/15/26 Grubhub Campus Dining DoorDash $300

03/ 15/26

Unacademy UpGrad $222

2026 Aggregate Transaction Value $10,811
Top 10 Aggregate Transaction Value $6,364
Top 10 Aggregate Value as a Percentage of All Transactions 59 %

Figure 3. Lists the top ten transactions for the 1st 3 Quarters of 2026 and
calculates their aggregate transaction value as a percentage of the total
aggregate transaction value.

Note: Transaction data based on announced date.

Figure 2. 2023 to Q3 2026 median multiples and value comparison.

TOP TEN DEALS THROUGH Q3 2026

The top ten deals by value have seen three new additions since our half year
report: the previously mentioned announced merger of YDUQS with Afya
Limited, DoorDash’s announced acquisition of Grubhub Campus Dining, a
mobile food ordering platform for students, from Wonder Group, for $300
million, and Main Capital Partners’ announced acquisition of Tribal Group, a
leading provider of education software and services in the UK, for $256
million.

These three deals, with an aggregate value of $2.3 billion, represented 21
percent of transaction value in the 1st 3 Quarters of 2026.
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Founded in 1980, Berkery Noyes is a leading independent
investment bank serving the information, software, services,
and technology industries. The firm has initiated, managed, and
closed more than 500 merger and acquisition transactions for
privately held and publicly traded companies in the healthcare,
financial services, and education markets.

Berkery Noyes Securities LLC assists middle market companies
with raising growth capital in the debt and equity markets.
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LOU GRECCO
Healthcare and Life Sciences Groups

DAVID LOECHNER
Media, Trade Shows, and Events Groups
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Software, Tech-Enabled Services and Corporate Finance

PETER OGNIBENE
Financial Technology Group

MARY JO ZANDY
Education, Media, and Generalist Groups
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JOSEPH BERKERY
Chief Executive Officer

JAMES BERKERY

Managing Partner

MANDASCOFT

The DNA of M&A

All charts in this report are based on data gathered by Berkery Noyes’
research department. All time period statistics are based
on the transaction announcement date. The information contained
herein is of a general nature and is not intended to address the
circumstances of any particular company, individual, or entity. There
can be no guarantee that such information is accurate.

For current intelligence on Mergers and Acquisitions activity
in the Information Industry please visit our online service at
www.mandasoft.com
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