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Carlsquare advised DryvIQ on its acquisition by Nasuni
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acquired by

A portfolio company of

Joining Nasuni puts DryvIQ's AI-powered content intelligence 
and governance inside the platform where enterprise data 
already lives, giving customers a single governed foundation 
to classify, manage, protect, and activate that data. 

Susan Blanco and her team at Carlsquare have extensive 
knowledge of the relevant data software landscape, and that 
made a real difference in the outcome for our shareholders.

Matt Doyle, President at DryvIQ

“

“ Carlsquare set a high standard and held it from first 
meeting to close. The senior team was deeply involved 
throughout, brought a genuine understanding of our 
strategic landscape, prepared us properly, and advocated 
hard for our shareholders at every stage of the negotiation. 

Rather than running a broad process, they used their 
relationships and positioning to take us to a targeted 
group of the right buyers, and that got us to a standout 
outcome on a streamlined timeline.

Kevin Terrasi, Partner at Straylight Capital

Carlsquare acted as 
exclusive advisor to DryvIQ
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Nasuni and DryvIQ combine to classify, secure and activate unstructured data

Carlsquare’s Modern Data Software Landscape positions data context as the connective layer linking data assets, pipelines, and end use. 
The DryvIQ–Nasuni transaction extends this thesis to the unstructured data estate: content that often sits outside the warehouse, 
catalog, or application layer, yet contains critical business context on which those systems depend
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Operational file data foundation

Cloud-backed file storage with global access and edge 

performance

Synchronization and versioning across locations

Resilience, recovery, and scale for the enterprise file 

estate

The operational layer: where enterprise content lives

Unstructured data intelligence

Content-level discovery and classification across 

repositories

Sensitive-data analysis, migration, and policy 
automation

Lifecycle governance and content rationalization

The semantic and policy layer: what content means and 

how it may be used

+

A governed enterprise content platform: operate, govern, and activate file data at scale

Storage and content management are not becoming one product. They are becoming one control point, evaluated alongside 
integration, observability, security and governance.
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Unstructured content has become a data-context problem

The five dimensions of content context, and the governed preparation process that makes the data estate AI-ready
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Meaning

What is this content about?

Business terms, document 

type, project and process 

context

Origin

Where did it come from?

Repository, owner, source 

process, chain of custody

Transformation

How has it changed?

Versions, migration, sync, 

redaction – content lineage

Trust

Can it be relied on?

Freshness, duplication, 

staleness, completeness

Usage

How may it be used?

Permissions, sensitivity, 

retention, policy boundaries

Discover

Repositories, content, 

owners, access patterns

Classify

Meaning, sensitivity, 

duplication, business 

value

Apply

Permissions, retention, 

approved-use policies

Rationalize

Migrate, remediate, 

consolidate, or retire

Review

Changes, exceptions, 

and emerging risks

For an agent, a document is not ready to serve as a dependable input until its meaning, permissions, freshness,
provenance, and relevant lifecycle history are explicit

AI readiness is a governed preparation process: an operating loop, not a one-time certification
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Why the market is moving now

Differentiation increasingly includes the layers that make enterprise data searchable, governable, and usable by AI
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Context over horsepower

Agents need governed access to enterprise meaning, not model power alone – 

semantic, catalog, metadata, master-data, and content-intelligence capabilities 

become strategic control points

Governance becomes 
infrastructure

Identity, access, policy, lineage, quality, and auditability move closer to the platform 

core; governance is part of the value proposition for production AI, not only a 

compliance overlay

Open and heterogeneous 
architectures

Enterprises operate across clouds, engines, repositories, and open formats – 

portability matters for data and for the context and policies attached to it; neutral 

layers gain strategic relevance

Platforms move up into 
workflows

Data and AI platforms reach into customer, marketing, developer, and operational 

workflows – application incumbents acquire AI-native capability, and infrastructure 

moves closer to execution

AI economics enter 
procurement

Token usage, agent consumption, routing, and value attribution become executive 

concerns – spend governance and control emerge as distinct software categories

Signal What it tells us
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What this means for the M&A environment in the sector

A “foundation plus intelligence” pattern: buyers add capabilities that make an existing foundation more trusted, searchable, and 
governable
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acquisition of

Operational database gains embedding 

and reranking for semantic retrieval

Attributes buyers will underwrite

Control-point ownership: close to important data, workflows, permissions, 
decisions

Proprietary intelligence: turns raw content into business meaning and action

Enforceability: policies operate in workflows, not static documentation

Expansion path: connects to AI, apps, security, compliance, open 
ecosystems

Friction reduction: fewer copies, repositories, and migration risks

The buyer universe widens

Horizontal cloud data & AI platforms: acquire context and governance to 

defend platform moats

File and content platforms: differentiate the file layer with intelligence and 

policy

Security and governance platforms: secure the new perimeter as agents 

reach sensitive content

Applications, consolidators & sponsors: acquire mission-critical 

workflows and missing control points

acquisition of

Enterprise AI stack gains NoSQL, vector 

data and low-code apps to reach 

unstructured and semi-structured data

Feb-25

acquisition of

AI Data Cloud gains multimodal ingestion, 

integration and observability to bring all 

data into a governed platform

Nov-24Feb-25

acquisition of

File-data infrastructure gains content 

discovery, classification and lifecycle 

governance for unstructured content for AI

Aug-26
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Where value accrues next

DryvIQ-Nasuni is much more than a storage deal or a content-management deal; it is an unstructured-data extension of the data-context 
thesis
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Its significance lies in combining an operational foundation with 

intelligence and policy capabilities that help make enterprise 

content discoverable, governable, secure, and usable for AI.

The transaction reflects a market in which platforms are expanding 

toward control points that connect storage, context, governance, 

and action.

Action  – what happens next

Governance  – how it may be used

Context  – what it means

Storage  – where content lives

Strategic value is accruing to the layers between enterprise 

data and enterprise action

The broader M&A implication: in unstructured data, content meaning, lineage, trust, and usage controls
are becoming too important to remain an afterthought
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Recent flagship deal activity across the data landscape

Leading strategics and growth investors consolidate and scale next-generation data platforms
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Source(s): PitchBook, S&P CapitalIQ. Dates refer to transaction announcement. 
Note(s): 1)  Estimate 2) Other investors include Bessemer Venture Partners, GIC, Index Ventures, Khosla Ventures

M&A activity

Capital raises & fundraising

acquisition of

Jan-26

Telemetry data observability engine

$1.0B1 Undisclosed

Enterprise Value Revenue Multiple

M&A activity

Series D

$400.0M $15.0B

Latest Funding2 Post Valuation

Jan-26

Analytics and AI data infrastructure

Jun-26

Headless, API-first content management platform

acquisition of

$1.3B1 5.7x1

Enterprise Value Revenue Multiple

May-26

Cloud-native master data management

acquisition of

$1.8B1 9.7x1

Enterprise Value Revenue Multiple

Series M

$5.0B $190.0B

Latest Funding Post Valuation

Aug-26

Cloud-based data, analytics, and AI platform

Series F

$1.0B $30.0B

Latest Funding Post Valuation

Apr-26

AI data management and processing platform

Jun-26

Cloud-native SIEM and security analytics platform

acquisition of

$595.8M Undisclosed

Enterprise Value Revenue Multiple

acquisition of

$1.0B1 Undisclosed

Enterprise Value Revenue Multiple

Jul-26

Non-human identity security platform

acquisition of

Undisclosed Undisclosed

Enterprise Value Revenue Multiple

May-26

Enterprise MCP gateway platform

Aug-26

Unified LLM API gateway and routing platform

acquisition of

$7.5B1 Undisclosed

Enterprise Value Revenue Multiple
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Past Carlsquare Coverage of the Modern Data 
Software Landscape

The Modern Data Software Landscape

The Modern Data Software Landscape – Data Observability

The Modern Data Software Landscape – Data Context

The Modern Data Software Landscape – San Francisco Summer Sentiment

P R I O R  I N S I G H T S

https://carlsquare.com/wp-content/uploads/2025/09/Carlsquare-Modern-Data-Software-Landscape-Sep25_vF.pdf
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https://carlsquare.com/wp-content/uploads/2025/09/Carlsquare-Modern-Data-Software-Landscape-Sep25_vF.pdf
https://carlsquare.com/wp-content/uploads/2025/09/Carlsquare-Modern-Data-Software-Landscape-Sep25_vF.pdf
https://carlsquare.com/wp-content/uploads/2025/09/Carlsquare-Modern-Data-Software-Landscape-Sep25_vF.pdf
https://carlsquare.com/wp-content/uploads/2026/01/Modern-Data-Software-Landscape-Observability-Jan-26.pdf
https://carlsquare.com/wp-content/uploads/2026/01/Modern-Data-Software-Landscape-Observability-Jan-26.pdf
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https://carlsquare.com/wp-content/uploads/2026/01/Modern-Data-Software-Landscape-Observability-Jan-26.pdf
https://carlsquare.com/wp-content/uploads/2026/03/Modern-Data-Software-Landscape-Data-Context.pdf
https://carlsquare.com/wp-content/uploads/2026/03/Modern-Data-Software-Landscape-Data-Context.pdf
https://carlsquare.com/wp-content/uploads/2026/03/Modern-Data-Software-Landscape-Data-Context.pdf
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https://carlsquare.com/wp-content/uploads/2026/03/Modern-Data-Software-Landscape-Data-Context.pdf
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Carlsquare has advised on landmark transactions across the modern data landscape
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acquired by

Data & Analytics-
Driven Cloud Solutions

acquired by

BPM + ECMCloud-based File 
Integration

A portfolio company of

has acquired

Process Mining and 
Workflow Automation

A portfolio company of

acquired by

received equity 
investment from

AI Speech and Text 
Data Recognition

acquired by

A portfolio company of

Data Classification

A portfolio company of

has acquired

A portfolio company of

Low-Code 
Cloud ETL

acquired by

Network Automation 
SaaS

acquired by

RPA and Intelligent 
automation

received equity 
investment from

Process Mining 
Automation Platform

acquired byacquired by

Document Data 
Capture

acquired by

A portfolio company of

OCR and Edge Data 
Capture

acquired by

A portfolio company of

Data Cloud Services

sold to

A portfolio company of

and

Unstructured Data 
Governance

acquired by

Big Data Business 
Analytics

acquired by

acquired by

A portfolio company of
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Carlsquare is a leading global independent M&A advisory firm 
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Investment Banking 

for Global Minds

We advise on the whole 

company lifecycle, from 

growth equity and M&A to 

debt advisory and ECM

250+ transactions since 

2021

700+ transactions since 

2000

Track Record

12 cities

8 countries

2 continents

Financial sponsors

Entrepreneurs

Public companies

200+ employees

25+ nationalities

20+ partners

Focus Areas Reach Clients Team

M&A

Recapitalizations

Capital raises

Debt advisory

Berlin

Boston

Copenhagen

Frankfurt

Hamburg 

London

Munich

Paris

San Francisco

Stockholm 

Vancouver

Warsaw
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This Presentation is for informational use only and is being furnished through Carlsquare, LLC. This Presentation may not be reproduced or used for any other purpose. All information in this Presentation is based upon information 
and other sources deemed to be reliable, however, while the information contained herein is believed to be accurate at the time this Presentation was prepared, Carlsquare, LLC, expressly disclaim any and all liability for omissions or 
misstatements in this Presentation. This Presentation is not an offer to sell or a solicitation of an offer to buy securities or assets. Nothing in this document contains a commitment from Carlsquare, LLC to subscribe for securities, to 
provide debt, to arrange any facility, to invest in any way in any transaction, or to advise related thereto or as described herein. The Principals of Carlsquare, LLC are registered representatives of Finalis Securities, LLC. Securities 
offered through Finalis Securities LLC * Member SIPC/FINRA and investment banking offered through Carlsquare. Carlsquare, LLC and Finalis Securities, LLC are separate and unaffiliated entities. Certain additional "Disclaimers" are 
located at https:/www.finalis.com/disclaimers. 

This material may contain estimates and forward-looking statements, which may include forecasts and do not represent a guarantee of future performance.
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Managing Partner 
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+1 (415) 320-1582

John Cooper

Managing Partner 
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+1 (415) 237-3242
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Managing Partner 

michael.moritz@carlsquare.com 

+49 30 809 33 47-13

Mark Miller

Managing Partner 
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+49 40 300 33 836-11
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Senior Vice President

jon.tingling@carlsquare.com

+1 (415) 921-9702

Ziyan Karim

Associate

ziyan.karim@carlsquare.com

+1 (778) 988-8614

Gaby Silvestris

Partner 

gaby.silvestris@carlsquare.com 

+44 20 8017 6020

Michael Ivanov

Associate Partner

michael.ivanov@carlsquare.com

+44 780 969 3045
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Senior Analyst
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+1 (415) 294-0460
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Managing Partner
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