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Executive Summary — Market & Valuation

Shapshot

Workflow Automation Market Valuation Ranges (EV/Revenue) Market Trajectory (2026-2032)
Workflow automation projected to reach $23.9B in
L 2026, growing to $45.58 by 2032 (9.7% CAGR).
; Hyperautomation surges from $76.9B ('26) to $306B
i ('35) at 17.4% CAGR.
E !
E 10
2 s Valuation Stratification
E. Hyperautomation suites command premiums (7-12x)
E 6 vs. RPA (4-7x). Process Mining (6-9x) and
£ Orchestration (5-9x) benefit from high-ROI discovery-
g 4 to-action loops.
H
2026 Strategic Themes
0
Hyperautomation Process Mining Orchestration IDP RPA [ Task Al-BPM Shift from task bots to GenAl agents driVing 40% cost

reduction. End-to-end orchestration, cloud-native
Omm an Multiple (x) . Valuation Range (x EV/Rev) architecture, and verifiable ROl become standard.



Workflow Automation Market Landscape

WINDSOR DRAKE

The automation ecosystem is evolving from disconnected task bots to integrated, end-to-end process orchestration.
GenAl agents act as the connective tissue, enabling complex decision-making within traditional RPA and workflow
frameworks.

ECOSYSTEM ARCHITECTURE

{# CORE TECHNOLOGIES

MARKET DRIVERS

RPA & Task Automation

Structured task execution and legacy Ul
integration.

UiPath  Automation Anywhere

Intelligent Doc Processing (IDP)
Unstructured data extraction from
documents/images.

ABBYY  Hyperscience

Process Mining

X-ray visibility into workflow bottlenecks and
ROL.

Celonis  Apromore

&5 ORCHESTRATION & LOGIC

-~

o

Workflow Orchestration
API-first connectivity across disparate SaaS
apps.

Workato  Zapier  Tray.io

Al-Powered BPM

Long-running process management with human-
in-loop.

Appian Pega Camunda

GenAl Agent Layer

Autonomous decision-making and dynamic
routing.

Agentic Workflows  Copilots

=22 BUYERS & OUTCOMES

IT & Center of Excellence
Focus: Governance, Security, Scalability

Finance & Operations
Focus: Cost Reduction, Throughput, Accuracy

Customer Experience
Focus: Response Time, Self-Service, CSAT

The "Hyperautomation Suite" is becoming the standard procurement vehicle, driving M&A consolidation.

Hyperautomation Convergence: Buyers are consolidating spend into platforms that offer the full stack (Mining + RPA + IDP + Orchestration).



Valuation Framework — Automation-Specific Metrics

1. Operational Efficiency

Measuring the depth of automation through process coverage
and bot utilization rates to quantify tangible efficiency gains
and labor savings.

2. Value Realization

Focusing on rapid time-to-value and ROI velocity to
differentiate modern platforms from legacy BPM, driving
higher multiples for speed of deployment.

3. Platform Scale & Intelligence

Assessing the depth of GenAl integration for autonomous
agents and the breadth of enterprise connectors to ensure
long-term platform defensibility.
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Valuation Drivers & Metrics

Core Automation KPIs

% Process Coverage: Higher coverage = deeper stickiness and
expansion potential

Bot Utilization Rate: High active usage signals critical
infrastructure value

Financial & Business Quality

Services Mix: Lower professional services % commands
premium valuation

Net Revenue Retention: NRR >120% validates expansion from
task to process level

Gross Margins: 75%+ target for pure-play software vs. services-

Strategic Technology Moats

GenAl Integration Depth: Agentic workflows vs. simple wrappers
drive premiums

Governance & Security: Enterprise-grade compliance features

reduce churn risk



Workflow Automation Categories WINDSOR DRAKE

I Strategic segments defining the automation landscape and valuation drivers for Q1 2026
| @& RPA & Task Automation | & Intelligent Document Processing (IDP)
| @ Process Mining & Discovery | =5 Workflow Orchestration

| %° Al-Powered BPM | = Hyperautomation Suites



RPA & Task Automation: Valuation Dynamics

1. Valuation Range: 4-7x EV/Revenue

Core task automation platforms are trading at rationalized
multiples (4-7x), reflecting market maturity. The upper end
of the range is reserved for platforms successfully
transitioning from fragile scripts to resilient, API-led
automation.

2. Enterprise Scale Premium

Acquirers place a significant premium on platforms
demonstrating enterprise-wide scale (thousands of active bots)
rather than departmental pilots. Proven governance, security

3. GenAl Integration Lift

Integration of Generative Al "actions" elevates
valuations. Platforms enabling LLMs to execute tasks
(not just generate text) are seeing renewed investor
interest, bridging the gap between chat interfaces and
system-of-record execution.

controls, and centralized management are key valuation drivers.
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Valuation Drivers Q12026

Services Mix Impact

Low professional services mix (<15% of revenue) commands a
premium. High reliance on implementation services depresses
multiples toward IT services benchmarks (1.5-2.5x).

Resiliency & Maintenance

Self-healing bots and low-maintenance architectures are critical.
High "bot fragility" leads to churn and lower valuations as
maintenance costs erode ROI.

Cloud-Native Architecture

Shift from on-premise/desktop legacy RPA to cloud-native SaaS
delivery models is accelerating, with cloud-first platforms
trading at 2-3x higher multiples.

Market Consolidation Signals

UiPath, Automation Anywhere, and Microsoft Power Automate
continue to anchor the category, driving consolidation of niche
task automation tools.




Intelligent Document Processing (IDP) — Valuation

1. Valuation Benchmark

5x-8x EV/Revenue range reflects premium for handling
unstructured data complexity. Higher multiples awarded for
proprietary ML models that outperform generic OCR in
specific verticals.

2. Strategic Differentiation

Market leaders (ABBYY, Hyperscience) command value
through "Human-in-the-Loop" (HITL) interfaces that improve
model accuracy over time, creating a defensible data moat.

3. Adoption Signals

Accelerating adoption in banking (KYC/AML), insurance
(claims), and healthcare (records), driven by urgent
need to digitize legacy paper trails and reduce manual
data entry costs.
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Premium Drivers Q12026

Unstructured Accuracy

Ability to extract data from variable formats (handwriting, tables,
skewed scans) with >95% straight-through processing rates.

Domain-Specific Packages

Pre-trained models for specific document types (e.g., invoices,
bills of lading, medical forms) drastically reduce time-to-value.

Real-Time Extraction

Low-latency processing capabilities enabling instant decisioning
in customer-facing workflows (e.g., mobile onboarding).

Platform Extensibility

Seamless integration with RPA bots and workflow orchestration
tools to feed extracted data directly into downstream systems.




Process Mining & Discovery Valuation

1. Valuation Premium

Process mining platforms command top-tier multiples due
to their ability to act as the "MRI for enterprise operations,"
identifying high-value automation targets before bot
deployment.

2. The "Discovery-to-Automation" Loop

Valuations surge when discovery tools are tightly coupled with
execution. Platforms that seamlessly convert mining insights
into automated workflows (e.g., Celonis + Action Flows) see
premium pricing.

3. Adoption Signals

Accelerating shift from project-based consulting use to
continuous operational monitoring. Enterprise-wide
deployments for audit, compliance, and supply chain
optimization are driving NRR >125%.
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Premium Drivers Q12026

ROI Attribution Authority

Platforms serving as the "source of truth" for automation ROI
measurement command strategic premiums by validating
budget effectiveness for CFOs.

Connector Ecosystem Breadth

Valuation correlates with the library of pre-built connectors
(SAP, Oracle, Salesforce) enabling rapid time-to-value and deep
system X-ray capabilities.

Object-Centric Process Mining

Next-gen capabilities handling complex, interconnected object
relationships (orders, invoices, shipments) distinguish leaders
from legacy event-log miners.

Governance & Compliance Fit

Integrated conformance checking that automatically flags
deviations and compliance risks creates sticky, defensible
revenue streams.




Workflow Orchestration Platforms: Valuation

1. Valuation Premium Range

Workflow orchestration platforms command a 5-9x
EV/Revenue multiple, driven by their critical role as the
"connective tissue" in modern, API-first enterprise
architectures.

2. Market Positioning

Leaders like Workato, Tray.io, and ServiceNow Flow are valued
highly for enabling composable business processes that span
legacy systems, cloud apps, and Al agents.

3. Integration Density

High valuation correlation with the breadth of pre-built
connectors and the ability to handle complex, high-
volume event streams with low latency.

WINDSOR DRAKE

Premium Drivers Q12026

API-First Architecture

Platforms built on modern, API-led connectivity are preferred
over legacy ESB approaches, enabling faster time-to-value and
scalability.

Event-Driven Design

Capability to trigger workflows based on real-time business
events (e.g., customer action, system alert) commands a
strategic premium.

Human + Agent Flows

Valuation uplift for orchestration engines that seamlessly
manage handoffs between Al agents, automated bots, and
human approvals.

Observability & Governance

Enterprise-grade monitoring, error handling, and policy
enforcement features are essential for mission-critical process
automation.



Al-Powered BPM Valuation

1. Valuation Range: 4-7x EV/Revenue

Al-enhanced Business Process Management (BPM)
platforms trade at 4-7x revenue, reflecting their critical role
in enterprise modernization but lower growth rates
compared to hyperautomation suites. Premiums exist for
adaptive routing capabilities.

2. Competitive Landscape

Traditional leaders (Appian, Pegasystems) are embedding
generative Al to compete with agile challengers (Camunda,
Bonitasoft). The market is bifurcating between legacy
modernization and cloud-native orchestration engines.

3. Orchestration Convergence

BPM valuations are converging with workflow
orchestration as platforms add API-first capabilities.
Pure-play BPM is evolving into intelligent process fabric
that connects disparate enterprise systems.
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Premium Valuation Drivers Q12026

Model-Aware Business Rules

Integration of LLMs into decision logic enables handling of
ambiguous cases that previously required human intervention,
increasing straight-through processing rates.

Adaptive Routing & Optimization

Al-driven dynamic routing based on workload, skill availability,
and case complexity drives operational efficiency and
commands valuation premiums.

Low-Code Extensibility

Platforms enabling citizen developers to modify process logic
via natural language prompts (GenAl-to-Process) accelerate
adoption and time-to-value.

Process Auditability & Governance

Enterprise-grade audit trails for Al decisions are critical for
regulated industries, providing a defensive moat against lighter-

weight workflow tools.




Hyperautomation Suites: End-to-End Valuation WINDSOR DRAKE

1. Premium Valuation Tier Valuation Drivers Q12026

Hyperautomation suites command the highest multiples (7-
12x EV/Revenue) due to their strategic "platform" status,
unifying process discovery, design, execution, and
monitoring into a single stack.

Platform Governance

Centralized control planes for managing thousands of
automations, security policies, and audit trails drive enterprise-
wide adoption and premium pricing.

2. Unified Stack Premium Closed-Loop Automation

o o ) Ability to seamlessly connect process insights (mining) to
Integrated capabilities (Process Mining — Workflow Design - immediate action (automation) creates a virtuous cycle of ROI

RPA/IDP Execution —» Monitoring) create defensible moats and and expansion.
higher NRR (>120%) compared to fragmented point solutions.

Enterprise Footprint

Deep penetration across multiple departments (Finance, HR, IT,
Supply Chain) reduces churn and positions the platform as

3. GenAl Copilot Up||ft critical infrastructure.

Platforms embedding GenAl copilots for "text-to- Ecosystem Integrations
workflow" creation and self-healing bots are seeing ) ] _
Pre-built connectors to major enterprise systems (SAP,

valuat.lon uplift (+1.5-2.0x) by reducing TCO and Salesforce, Oracle) accelerate time-to-value and justify platform
technical debt. lock-in.




Valuation
Dynamics

SECTION ANALYSIS

Revenue Multiples

GenAl Impact

Stage-Based Dispersion

Al Workflow Automation Report « Q12026

*#
y A

Revenue Multiples

Category-specific valuation ranges and benchmarks

GenAl Impact

Valuation uplift from agentic automation capabilities

Stage-Based Dispersion

Valuation metrics across growth stages



Revenue Multiple Analysis by Automation Category

WINDSOR DRAKE

Valuation bifurcation driven by GenAl integration depth, platform breadth, and services mix. Hyperautomation
suites command premium multiples.

Valuation Multiples by Automation Subsector

Hyperautomation Suites

Process Mining

Worlkflow Orchestration

Intelligent Doc Processing

RPA & Task Automation

Al-Powered BPM

0x 2x 4x Gx 8x 10x 12x

EV / Revenue Multiple (x)

14x

Q12026 Valuation Drivers

Hyperautomation Premium

End-to-end suites command 7-12x EV/Revenue. Unified
governance and "mining-to-bot" closed loops drive
highest retention and NRR.

GenAl Impact

Agentic workflows lift Process Mining and
Orchestration multiples. +0.5-2.0x uplift for
platforms demonstrating measurable ROl <6 months.

Services Drag

Legacy RPA and BPM heavily reliant on professional
services trade at 4-7x discount vs. product-led
automation platforms.



GenAl Impact on Valuation
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Measurable ROI from GenAl integration drives valuation premiums of +0.5x to +2.0x,
transforming automation from task-based to agentic workflows.

|a| +1.5x - 2.0x

Agentic Automation

Shift from rigid, rule-based bots to adaptive
Al agents capable of handling ambiguity and
multi-step reasoning. Significantly reduces
maintenance overhead and expands
addressable use cases.

Cost Reduction Up to 40%
Maintenance Effort -60%

a +0.5x - 1.0x

Long-Context IDP

Leveraging large context windows to
process unstructured, complex documents
(contracts, medical records) with near-
human accuracy. Enables automation of
previously manual-only workflows.

Accuracy Lift +15-20%
Setup Time -80%

s +1.0x - 1.5x
LLM Planning

Using LLMs to dynamically plan and execute
complex workflow sequences across
diverse systems. Reduces the need for
hard-coded integrations and enables self-
healing processes.

Development Speed 3x Faster

Process Resilience High

The premium is highest for platforms proving measurable ROI (e.g., reduced churn, increased NRR) and lower reliance on
professional services implementation.

VALUATION INSIGHT



Stage-Based Valuations: Workflow Automation WINDSORDRAKE

Valuation lenses evolve from narrative and design partners in early stages to proven ROI,
NRR expansion, and platform scale at maturity.

EARLY STAGE GROWTH STAGE < LATESTAGE
. ” o L]
Seed / Series A “  seriesB /C 4 Pre-IPO / Exit
VALUATION LENS VALUATION LENS VALUATION LENS
Narrative strength, founder pedigree, and Repeatable sales motion and proven Rule of 40 (Growth + Margin), Gross
pilot-to-production conversion rates. expansion mechanics beyond initial use Margin > 75%, and services revenue <
case. 20%.
KEY SIGNAL
Securing 5+ enterprise design partners NRR REQUIREMENT NRR REQUIREMENT
with clear implementation roadmap. > 110% indicating effective land-and- > 120% driven by platform standardization
expand into adjacent departments. and cross-sell of GenAl modules.
ROI Case Study Focus ROI Case Study Focus ROI Case Study Focus
"Time-to-Value" < 3 months. Proving Quantifiable Efficiency: "Reduced claims Strategic Transformation: "Full enterprise
technical feasibility of automating complex, processing time by 40% saving $2M orchestration layer replacing legacy BPM,"
unstructured workflows. annually." Payback < 9 months. enabling headcount agility.

Late-stage valuations are heavily penalized if professional services revenue exceeds 25%. Investors pay premium multiples (8-

THE SERVICES TRAP .
S CES 12x) only for pure-play software platforms where deployment is low-touch/automated.



Workflow Automation: Premiums vs. Discounts

VALUATION PREMIUM DRIVERS

1. Governance & Security

Platforms demonstrating enterprise-grade RBAC, audit logs,
and compliant execution environments command 2-3x
higher multiples as IT approves broader rollout.

2. Broad Integrations

Extensive pre-built connector libraries (API-first) reducing
implementation friction drive faster time-to-value and sticky
ecosystem lock-in.

3. Low Services Mix

High product gross margins (>75%) with minimal
professional services dependency signal a scalable
software model rather than a consultancy.
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Valuation Discount Factors

Brittle Automation

Legacy screen-scraping bots with high break rates create
technical debt and churn risk, compressing multiples to 2-3x
revenue.

Services-Heavy Model

Revenue streams dependent on custom implementation hours
trade at lower service multiples (1-2x) vs. recurring software
revenue.

Weak Security Posture

Lack of SOC2 compliance or inadequate credential management
limits expansion into regulated industries and enterprise tiers.

Single Workflow Risk

Point solutions solving narrow use cases without platform
extensibility face displacement by broader hyperautomation
suites.




Market Analysis

Market Analysis

Competitive Landscape & Signals

22 Key Players Positioning
v Market Adoption Signals

i@ Strategic Partnerships

5

Orchestration
Workato, Tray.io

WINDSOR DRAKE

RPA Leaders
UiPath, Automation
Anywhere

Market Growth
32%+ Low-code
CAGR



Key Players & Market Signals

WINDSOR DRAKE

Market consolidation accelerates as RPA leaders expand into end-to-end orchestration, while low-code platforms
project 32%+ CAGR through 2032 driven by democratization.

Market Leaders Proj. CAGR

RPA / Task Automation

Process Mining

Orchestration Platforms

Intelligent Doc Processing

Low-Code / No-Code

Hyperautomation Suites

UiPath, Automation Anywhere, Power
Automate

Celonis, Apromore, SAP Signavio

Workato, Tray.io, ServiceNow, Camunda

ABBYY, Hyperscience, Instabase

Appian, Mendix, OutSystems, Microsoft

Pegasystems, IBM, Nintex

15.6%

48.2%

22.5%

28.4%

32.2%

17.4%

Projected Segment Growth (CAGR 2024-2032)

30%
40%
30%
20%
‘anl
0%
‘ ~e-<ff~'5)\n ﬁgﬁ‘;’h A
@L A

Strategic Market Signals

Platform Convergence

RPA giants are acquiring process mining and IDP
capabilities to offer "automation fabrics," creating
valuation premiums for unified suites.

Low-Code Explosion

Low-code market projected to reach $264.4B by
2032, driving M&A interest from cloud hyperscalers
seeking citizen developer reach.




Transaction & Benchmark Signals

Valuation Benchmark: Median EV/Revenue

10

EV ! Revenue Multiple (x)
P2 (a2 = n L) =] oo

—

Broad Software

Legacy RPA

Modern Orchestrationdl-Native Automatiddyperautomation Suite:
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Market Signals & Impact

Platform Convergence

Consolidation of point solutions into unified automation suites.
Buyers favoring comprehensive stacks over fragmented tools.

UiPath/Microsoft Integrations accelerating
Salesforce leveraging orchestration for CRM

Al Agents Impact

Deployment of autonomous Al agents driving significant
operational efficiency, reducing manual intervention costs by
~40%.

Impact: 40% Cost Reduction in Ops
Shift: From task automation to decisioning

Valuation Normalization

Broader software market stabilizing around historical means, while
Al-native automation commands distinct premiums.

Software Median: ~3.0x EV/Revenue
Al Automation Leaders: >6.0x EV/Revenue



Strategic Themes & 2026 Outlook

The automation landscape is fundamentally shifting from static task bots to dynamic,
agentic workflows powered by GenAl and rigorous governance.

Agentic Shift
@

Task Bots to Agents

Moving beyond rule-based
RPA to autonomous agents
capable of complex decision-
making and multi-step
reasoning. This shift unlocks
40% greater cost reduction
potential in dynamic
environments.

2026 OUTLOOK

~~
o

Closed-Loop Automation

Process mining and
automation are converging into
a continuous improvement
loop. Discovery tools now
directly trigger bot creation
and optimization, dramatically
shortening time-to-value.

Cloud-Native & API-First

Legacy on-premise bot farms
are being replaced by scalable,
cloud-native orchestration
layers. API-first integration
strategies are becoming the
standard for enterprise
connectivity.

clear payback periods under 9 months driving budget allocation.
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O

Governance as Table
Stakes

With the rise of autonomous
agents, rigorous governance
and auditability are non-
negotiable. Enterprise buyers
demand "human-in-the-loop"
controls and transparent
decision logs.

ROl expansion is the primary driver for 2026. Successful deployments are moving from "experimental" to "mission-critical," with



Strategic Recommendations — Q12026

Automation Investment Matrix: Risk vs. ROl Potential

ROI & Transformation Potential

O Legacy RPA . Hyperautomation Suites .(i:-m‘n.l Apgents . Process Mining Task Point Solutions
100
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Implementation & Governance Risk

=

2026 Deal Driver: Governance is the new moat. Platforms that solve "Shadow Al"

while delivering 40% cost reduction command the highest strategic premiums.
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w Strategic Acquirers PRIORITIZE GOVERNANCE

v Buy Platforms over Tools: Target unified stacks with built-in governance to
solve enterprise "tool sprawl."

v Audit Integration Depth: Value is in deep API connectors (ERP/CRM), not
surface-level Ul automation.

v Validate Agent Safety: Assess guardrails for autonomous agents; reliability
dictates enterprise scale.

<, Financial Sponsors OPTIMIZE ECONOMICS

v Favor PS-Light Models: Target companies with professional services <20%
of revenue for pure software multiples.

v NRR Threshold >115%: High expansion revenue proves "land & expand"
works beyond initial pilot.

v Rule of 40 Focus: Balance growth with cash flow; efficiency enables
durability in consolidated market.

4 Automation Founders SPEED TO ROl

v Prove ROI <6-9 Months: Demonstrable payback velocity is the #1 defense
against budget cuts.

v Expand Connector Breadth: proprietary integrations create stickiness; avoid
being just a "wrapper."

v Harden Security: SOC2 Type Il and RBAC are table stakes for enterprise
adoption of GenAl agents.
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FAQ: Workflow Automation Valuations

What are typical revenue multiples?

Valuation Multiples by Automation Depth Multiples range from 4x to 12x depending on category.
Hyperautomation suites command the highest premiums (7-12x), while

Lo pure-play RPA tasks trade lower (4-7x) due to commoditization
L pressure.
10 How does GenAl impact valuation?
_ Integrations that deliver measurable agentic automation or long-context
I ¢ IDP can drive a +0.5-2.0x uplift. However, this premium requires proof
=] . . of ROI and NRR expansion, not just feature announcements.
4 What is the biggest valuation risk?
, Heavy dependence on professional services (PS > 20% of revenue)
- significantly compresses multiples. Scalable, low-code platforms with
0 partner-led implementation models are preferred.
RPA [ Task IDP f Mining Orchestration Hyperautomation
Which KPIs drive premium valuations?
+0.5_2.0X <20% Investors prioritize Net Revenue Retention (NRR > 115%), payback
GenAl Uplift with Proven ROI Target Prof. Services Ratio period (< 9 months), and bot utilization rates. High "% process
coverage" signals enterprise stickiness.
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Key Takeaways

Strategic Conclusions

Evidence & Integrations Set the Ceiling

Valuation ceilings are defined by the depth of integrations and verifiable ROI evidence. Platforms demonstrating
seamless connectivity and proven outcomes command premium multiples in the 7-12x range.

()

Services Mix Floor & GenAl Uplift

A heavy services mix compresses valuations to a 2-4x floor, while effective GenAl integration lifts winners.
Agentic capabilities that reduce manual intervention drive significant valuation expansion.

Platform Breadth Drives 2026 Premiums

Comprehensive platform breadth is the primary driver for 2026 valuation premiums. Unified suites offering end-
to-end automation, from discovery to orchestration, outperform niche point solutions.



