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ANALYTICAL
OUTCOMES

The optical bill arrives, and the
software buyers keep shopping.

Weekly tech M&A developments report

Reporting window October 31 to November 6, 2026 (U.S. Eastern) - Run November 7, 2026, 8:00 a.m. EST - Revision 1

Scope: Announced and completed technology transactions during the completed U.S. Eastern reporting week,
October 31 through November 6, 2026. Prices and terms appear only where the cited sources disclose them.

EXECUTIVE SUMMARY

The week had two distinct price tags. Marvell’s planned
$115 billion all-stock acquisition of Lumentum placed
optical interconnect at the centre of the AI data-centre
spending cycle; Shield’s $5.3 billion agreement for
Echodyne placed compact counter-drone radar in the
same category of scarce, mission-grade infrastructure.™ %
4 ¢ Around them, buyers acquired the less theatrical
plumbing: edge-Al processors, industrial inspection
systems, Al consulting capacity, developer workflow
software, commerce engagement tools, concrete analytics

and maritime sensing.” 1% 13- 1618 21. 24

The strategic message is less mystical than the deal values
suggest. Buyers are paying for control points where data,
physical systems or developer work becomes hard to

substitute. Optical links move model traffic; radar turns
detection into an operational action; edge chips make
local inference practical; vertical applications put Al
beside the workflow where margin, safety and compliance
are decided.> *7-10-21. 24

Public-market investors received a sharper reminder of
financing risk. Reuters reported that Marvell shares fell
more than 10% and Lumentum shares more than 15% on
the announcement day, a response that reflected the size
of the equity commitment as much as the attraction of
photonics. The smaller transactions were mostly privately
held or undisclosed, so they offer strategic evidence rather
than a clean valuation read-through.? % 13 1618

01 TRANSACTION ANALYSIS

Table 1. Selected transactions announced or completed in the reporting window.

Transaction Date Consideration / status Strategic read

Marvell / Lumentum 2 Nov All-stock; $115bn enterprise value Al optical connectivity scale
Shield / Echodyne 5 Nov $4.8bn at close; up to $500m contingent Counter-drone radar

ADI / Alif 3 Nov Completed; $1.35bn cash plus up to $200m contingent, announced 9 Sep  Edge Al silicon

Hexagon / Waygate 1-2 Nov  Completed; c.$1.45bn cash EV

EXL / Aimpoint Digital 5 Nov Completed; terms undisclosed
OpenAl / Pierre 4 Nov Proposed; terms undisclosed
QuestionPro / Contlo 4 Nov Completed; terms undisclosed
Command Alkon / C60 4 Nov Completed; terms undisclosed

Windward / Azimut.ai 3 Nov Completed; terms undisclosed

Industrial inspection

Al consulting capacity
Agent-ready code workflows
Agentic commerce

Concrete analytics

Maritime visual intelligence

Sources: deal announcements and contemporaneous coverage cited in the relevant sections.
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Marvell / Lumentum, announced November 2

! Marvell agreed to acquire Lumentum in an all-stock
transaction with an implied $115 billion enterprise value.
Reuters reported $1,132 of Marvell stock, or 4.5 Marvell
shares, for each Lumentum share; Lumentum holders
would own roughly 33% of the combined company. The
companies expect a first-half 2028 close, subject to
shareholder and regulatory approvals.? The buyer’s stated
case is to combine electrical and optical interconnect for
AT systems. The strategic read is a wager that network
bottlenecks, rather than compute alone, become the costly
constraint as clusters expand. It is also a public test of
how much equity dilution investors will tolerate for Al
infrastructure scale." *

Shield / Echodyne, announced November 5

4 Shield signed a definitive agreement to buy Echodyne
for $5.3 billion. The consideration comprises $4.8 billion
paid and issued at closing plus up to $500 million tied to
performance targets; Shield is raising $2.5 billion to
support the transaction, including a $1 billion Series H at
a $28.8 billion post-money valuation. Closing is expected
in early 2027, subject to approvals and customary
conditions.* ° Echodyne’s compact solid-state radar
moves Shield further into mission systems and counter-
drone sensing. GeekWire reported that Echodyne will
remain in Kirkland and that its chief executive will retain
responsibility for products and manufacturing, an
operating detail that matters for a hardware acquisition
where production capability is part of the asset.®

Analog Devices / Alif Semiconductor, completed
November 3

" ADI completed its acquisition of Alif, whose Al-native
microcontrollers and fusion processors are intended for
local, power-constrained inference. The original
September agreement disclosed $1.35 billion of upfront
cash consideration and up to $200 million of contingent
consideration; the completion announcement did not
revise those terms.® 7 This is an edge-Al transaction, not a
foundation-model purchase. ADI is buying a processor
platform that can move sensing, signal processing and
inference closer to industrial, medical and robotics
workloads. Contemporary deal reporting also recorded
the completion date as November 3.7-°

Hexagon / Waygate Technologies, completed
November 1 and announced November 2

0 Hexagon completed the acquisition of Waygate
Technologies from Baker Hughes, consolidating the
business into its Manufacturing Intelligence unit.
Hexagon disclosed an enterprise value of about $1.45
billion on a cash- and debt-free basis, financed with cash
and existing debt facilities."” "' The buyer is attaching
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non-destructive testing to metrology and Volume
Graphics software, bringing inspection data closer to
product-quality workflows. Trade coverage framed the
asset as industrial inspection rather than a general
software roll-up, which is the relevant distinction for
buyers looking at physical-world data assets.'?

EXL / Aimpoint Digital, completed November 5
3 EXL acquired Aimpoint Digital, a data and AI
consulting and platform-engineering firm. Financial
terms were not disclosed. EXL said the target adds
roughly 250 Al and data professionals and adds depth
with Anthropic, Databricks and Snowflake ecosystems.'™
4 This transaction is a capacity purchase with a product
angle: buyers of services firms can turn implementation
talent into a route to market for data and AI platforms.
Market reporting recorded the acquisition as completed
that day, though it gives no basis for inferring a purchase

multiple.’”

BoTToM LINE The largest deals bought hard
infrastructure and sensing. The smaller deals bought
the operating layer that makes AI useful inside a
specific workflow.

02 SOFTWARE AND WORKFLOW ACQUISITIONS

OpenAl / Pierre Computer Company, announced
November 4

6 OpenAlI said it will acquire Pierre, the maker of Code
Storage and open-source developer tools including Trees
and Diffs. The parties remain separate until closing,
which is subject to customary conditions and regulatory
approvals; neither source disclosed a price.'® ' The read-
through is organisational rather than financial. Coding
agents create more code changes, so code storage,
browsing and review become a practical control point.
The acquisition gives OpenAl more of that workflow
inside Codex without ending Pierre’s open-source
projects.®

QuestionPro / Contlo, announced November 4

8 QuestionPro acquired Contlo, an Al-native marketing
and customer-engagement platform for e-commerce
brands; financial terms were not disclosed. The company
describes the deal as a move into agentic commerce,
joining customer research and experience-management
data with engagement channels.’® ' Contlo’s co-founders
are to join as Al advisers, according to Dealroom. The
strategic read is that the buyer wants an action layer after
insight collection. That may be commercially sensible,
though the cited announcements do not establish
customer adoption or revenue effects.'® 2°
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Command Alkon / C60, announced November 4

21 Command Alkon acquired C60, including its predictive
analytics and Al tools for ready-mix concrete producers;
the parties did not disclose consideration. Command
Alkon plans to place the C60 capability alongside
Command Cloud and Command Intelligence, and C60’s
chief technology officer is to lead the product line.?" 22 It
is a clean example of blue-collar software buying domain-
specific analytics instead of a generic model wrapper.
C60’s relevance lies in dispatch, batching, quality and
delivery data, where even a small margin or operational
gain can matter more than a fashionable chat interface.*

Windward / Azimut.ai, announced November 3

24 Windward acquired Azimut.ai, adding ground- and
ship-based visual sensing to its maritime intelligence
platform. Terms were not disclosed. The buyer says the
new layer can identify and fingerprint vessels at ports and
chokepoints, including vessels that disable broadcast
signals.?* The Jerusalem Post described the target as a
camera-based vessel identification and tracking provider.
The deal brings a proprietary sensor input into a platform
that had relied on multi-source maritime data, a useful
pattern for software buyers who want evidence they own
as well as data they license.?®

BoTTOM LINE Developer tools, customer engagement
and construction analytics all point to the same buyer
preference: own the workflow where an Al
recommendation turns into an approved action.

03 SECTOR PATTERNS

Coverage across the broader technology set was uneven,
and that matters. There were no material, verified
transactions in this window that met the report’s
standard for blockchain, EdTech, HR
technology, RegTech, HealthTech, medical devices,
GovTech, telecom software or logistics software. Their

screening

absence is not evidence of inactivity; it is an evidence

boundary for this week’s public announcements, > "4 20

The common thread is selective verticalisation. Windward
is adding optical identification to maritime data.
Command Alkon is adding predictive analytics to concrete
operations. Hexagon is adding non-destructive testing to
manufacturing intelligence. These are purchases of
context-rich inputs and work patterns, where generic Al
has little value until it meets the operating record.® 2! 24

¢ Al infrastructure and edge computing drew the largest
disclosed capital commitments, led by
Marvell/Lumentum and ADI/Alif." > 7 #
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e Defence, industrial and maritime buyers paid for
sensing and inspection assets that join software with

physical-world evidence.* 1% 24

e Vertical and enterprise software deals clustered around
deployment, analysis and action: AI consulting, agentic
commerce and concrete operations.'® 1821

BoTTOM LINE For strategic buyers, the scarce asset is

often not the model. It is the reliable operating data,

sensing method or review step around the model.

04 PUBLIC-COMPANY CONSIDERATIONS

The clearest share-price event was Marvell/Lumentum.
Reuters reported that Marvell fell more than 10% and
Lumentum more than 15% after the deal announcement.
The all-stock structure exposes Lumentum holders to
Marvell’s trading level until close, and the proposed 2028
completion creates a long period for regulatory,
competitive and execution risk.> > The deal’s price and
timetable warrant a different investor lens from a bolt-on:
revenue synergies and optical-networking growth will
need to offset dilution, combination demands and the
chance that AI capital expenditure normalises before the
asset base does."?

ADI and Hexagon provide a more conventional
completion signal. ADI has closed a previously announced
edge-Al processor purchase, and Hexagon has closed a
cash acquisition of an inspection unit financed from cash
and existing debt. EXL’s Aimpoint acquisition signals an
operating-model move, but terms were not public, so a

conclusion would be theatre with a

t.7' 8,10,13

valuation
spreadshee

The unlisted buyers, Shield and OpenAl, have their own
read-through. Shield paired its acquisition with a large
financing round, which underscores the funding burden
of defence hardware scale. OpenAl’s Pierre agreement
puts developer workflow assets nearer its coding product,
but price and closing date remain undisclosed, so any
claimed economic impact would be premature.* ¢ 7

BoTTOM LINE Public investors are rewarding proof of
scarce infrastructure, yet they are charging a visible
premium for financing risk and long-dated execution.

05 NEAR-TERM OUTLOOK

Over the next three to twelve months, watch optical and
edge infrastructure for follow-on transactions. The
Marvell/Lumentum agreement casts optical interconnect
as a strategic category alongside compute, and ADI’s Alif
completion gives larger semiconductor buyers a clear
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edge-Al precedent. A counterfactual is straightforward: a
sustained slowdown in AI data-centre orders would
paying

weaken the case for infrastructure-scale

premiums.’ %7

Defence and dual-use sensing should stay active if
procurement demand remains durable. Shield’s terms
show that radar, manufacturing capacity and counter-
drone capability can command strategic value when they
are attached to deployed systems. Any weakening of order
visibility, export constraints or financing availability
would test that thesis.* ®

In application software, the likely buyer preference is for a
workflow with records, an action path and a domain team.
The QuestionPro, Command Alkon and Windward deals
are small beside the semiconductor transactions, yet they
show how software consolidators can add AI through

For sellers, the resulting screen is stern but usable: prove
access to a hard-to-replace dataset or operating moment,
show that the product already works inside a buyer’s
adjacent workflow, and separate reported customer
evidence from aspirational AI claims. Deals will still
happen without those features. They will simply be harder
to price as strategic assets.'® 1620

VERIFICATION RECORD

This report cites 25 distinct, verified source URLs.
Twenty-four of the 25 carry publication dates inside the
October 31 through November 6, 2026 window, an in-
window share of 96%; the remaining September 9 source
is explicitly identified as context for ADI’s original terms.
Nine primary deal-announcement sources support the
nine transactions covered with deal-level detail. All inline

customer engagement, operational analytics and citation markers and all source-list entries are clickable
proprietary sensing rather than buying broad model hyperlinks in this report.

vendors, ' 2" 24
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