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Letter from the editors

T he strong M&A market continued in the
Nordics in Q3 within software whilst the IT
services deal volume slowed down after record
highs in Q2. Within software the deal volume was
the highest recorded in a third quarter, with 59
deals being announced. The M&A pricing levels
within software has however declined over the
last quarter with a median EV/Sales multiple of
~3.4x for the last twelve months as per end of Q3,
compared to ~4.4x at end of Q2.

Following the Q1/Q2 correction in SaaS multiple
valuations, Saa$ stocks have rebounded up to
~15x NTM Sales valuations for both the Deloitte
Global and Nordic SaaS index by the end of Q3,
driven by continued strong quarterly results and
uplift in forward estimates. The Nordic IT services
stocks continued with strong valuations in Q3,
now trading at ~16x NTM EBITDA, approx. 3x
above global peers

The transaction volume in the Nordic IT services
market slowed down somewhat in Q3-21 with 12
transactions announced. However, total deal
volume YTD-21 is 61% higher compared to YTD-
20, with 11 transactions more YTD than the total
deal volume in 2020. The attractive M&A pricing
levels within IT services continued in Q3-21 with a
median EV/EBITDA multiple of 10x for the last
twelve months.
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Looking at the investor base, we see that
international buyers continue to show interest in
Nordic software companies also in Q3,
completing 46% of the transactions. The IT
services market is dominated by Nordic
investors, completing 67% of the transactions.

For this edition of the quarterly report, we have
focused our attention on an industry we believe
is on the brink of digital adoption, the
Construction industry. On the back of historical
under investments, a fragmented supply chain,
with no or limited incentive to digitize,
technology presents a significant value creation
opportunity. The key players in the industry will
take different approaches in addressing industry
issues that are no longer only related to the
simplicity of margin performance, but also
entails considering the macro trends impacting
the industry. Whether it be the incumbents, con-
tech’s or tech giants that will come out on top,
they will undoubtedly all play a significant role in
the years to come. Moreover, investors are
paying attention as M&A activity and VC funding
has skyrocketed over the last few years. We
believe it will continue to do so, as the digital
transformation journey takes a stepwise change.

The Q3-2021 report reflects transactions
involving a Nordic target registered by
Mergermarket, as well as our transaction
experience and insights into key industry trends.
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Construction industry ready for digital transformation
Market trends

Historical underinvestment
in technological capabilities

A not so well-kept secret is that the
construction industry, historically at least,
has been under-investing in technology
(digital transformation). Moreover, the
industry also appears to have been
resistant to change for several reasons,
such as high volumes of disparate and
unstructured data, lack of standardization
and harmonization, and an element of
cultural impediment to change

© 2021 Deloitte AS
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Fragmentated supply chain with no /
limited incentive to digitize

In our view, the entire construction supply
chain has traditionally been based on
misaligned commercial objectives and
incentives, with owners perhaps more
interested in meeting proformas and
schedule, whilst the contractors have
been interested in profit

Technology presents a significant value
creation opportunity

Leveraging technology in the planning,
delivery and operation of construction
projects presents a potentially significant
business value opportunity for
construction companies, but equally so
for technology providers addressing
industry pain points, bridging the gap
within the supply chain and/or enabling
efficiencies in certain pockets of the value
chain



Productivity in construction has been stagnant and the industry is at the tipping point of digitalisation

Market trends

Standardized labour productivity growth 1995-2018

Key takeaways
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Digitalisation and emerging technologies applicable throughout the construction lifecycle
Market trends

Digital technologies throughout the construction lifecycle

Design & Engineering Construction Operations & Maintenance Renovation & Re-use

Autonomous vehicles

Modular construction

Robotics

Generative design Drones

Marketing Tech Energy management

Digital Reality: Virtual Reality, Augmented Reality, Mixed Reality

Inventory and supply management Wireless charging

Blockchain loT and Sensoring

3D scanning Additive manufacturing / 3D printing

InsurTech for construction
Al and big data

Blockchain

Building information modeling / SaaS

=N
Saving Costs @ Improving Quality —:;4) Increasing Speed Eliminating Waste and Emissions
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BIM technology appears to be the most adopted technology...
Market trends

Digital technologies adoption by European construction incumbents
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..with other case examples highlighting the range of potential application areas for new technology
Market trends

NCC FCC Besix

AR software using the HoloLens guides workers Sewer inspection drones offer more precise Scan of assets and creation of 3D model enables
during construction and decreases defects information cheaper and safer the prevention of complications during the physical

construction work

BAM Skanska Bouygues
Digital construction in BIM allows stakeholders to Connected jobsite technologies create real-time 3D printing of various materials decreases labor
experience an asset before it is constructed information flow and increase transparency costs and creates new possibilities for building
shapes

. Source: Deloitte Study
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There are three categories of players trying to seize the digitalisation opportunity in the sector

Market trends

2

The Incumbents

Tech Giants

© 2021 Deloitte AS

Traditionally focusing on cost saving and efficiency improvement, not value creation. Targeting their own processes, missing an
industry-wide entrepreneurial view, therefore investments are relatively low

Spray and pray their investments in a wide array of digital technologies

Investment of just 0.1-0.2% of revenue on average

Focused solutions around a single technology solving a specific, but industry-wide problem
Investments in ConTechs by VCs has grown rapidly and mainly concentrate on BIM, additive manufacturing and drones

Not all start-ups succeed, only a few grow big

Focus on solving the world’s big problems such as urbanization, by mixed technology solutions
Invest heavily in development, overarching multiple projects

Launch disruptive business models that go further than ‘just’ product development

Source: Deloitte Study 10



Macro trends impacting the industry heavily going forward, creating a range of opportunities

Market trends

Where there are challenges there are also opportunities...

65% of the next decade’s growth in
construction will happen in
emerging countries

200k people are added daily to urban
areas and need affordable/healthy
housing

30% of global gas emissions are

Productivity over last 20 years in attributable to buildings

construction increased by 5%,

Large projects typically take 20% longer to finish than
scheduled and are up to 80% over budget.

50% of solid waste in the United States is
produced by the construction industry

© 2021 Deloitte AS

There should be not doubt that the industry is
facing challenges on a macro and to some extent
micro level going forward. Moreover, as we have
experienced from other industries in the past,
those who choose to address those challenges by
embracing change and digital adoption often
come out on top

We believe that there are several enablers worth
highlighting as to why now is a great time to focus
on this industry:

— Emerging and improved digital solutions;
— Enhanced connectivity with the rollout of 5G;

— Further strengthening of coherent digital
standards;&

— A new generation of construction
professionals coming through the ranks keen
to adopt new tools and ways of working

We believe that it will be a combination of the
incumbents, con-tech’s and tech giants that will
lead the way to addressing the macro challenges
and by doing so, leading the way for digital
adoption throughout the construction value chain

Source: Deloitte Study 1



Increasing investor interest in the digitalisation of the construction industry

Market trends
Venture Capital funding in construction start-ups (EURm) Global M&A activity of software and tech-enabled businesses within the construction industry
1,199 76
62
56 7
48 11
42
39 11 -
10
433 27
2
272 262
214
67
34
2012 2013 2014 2015 2016 2017 2018 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

- Europe - North America - RoW

Source: Deloitte Study and Mergermarket
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loT case study: Deloitte CF acted as exclusive financial adviser to Hg in the acquisition of Trackunit

\YE

rket trends

Trackunit timeline

e T : oldman

rackunit GRO A CAPITAL

(W achs Dreyer + Timm GmbH
—_— _— —_— _— —_— 4’
1998 2015 2016 2018 2021
Trackunit is founded Acquired by GRO Capital Acquisition of Acquisition of Satrak (UK) Acquired by Hg Capital
and Goldman Sachs Dreyer+Timm (DE)
Trackunit at a glance Investment highlights
* Trackunit is a SaaS-based loT solution and machine insights provider to the global construction ‘V' r||_'|_||_|

© 202

equipment industry. It collects and analyses machine data in real-time to deliver actionable, @
proactive and predictive information to customers

Market leading in Western Europe and Large and fast-growing market driven
The company was founded in 1998 and is today a global market leader within SaaS and loT North America within its niche loT and digitalistion trends

solutions, specialising in off-highway fleet management in the construction sector

The company connects all moving parts of the construction industry, collects and analyses
machine data in real-time to provide its customers with actionable insights

n'u,'m'-

Trackunit has achieved a vast customer base of +6,000 customers across OEMs, rentals and

contractors, and counts +7,000 daily active users generating ~1.9bn data points daily } ) .
Highly profitable and scalable SaaS Experienced management team and

business model strong organisation

1 Deloitte AS 13



Software
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Software

The global SaaS index traded at approx. 15x next twelve-
month revenues at the end of Q3, approx. 5x sales above
the 5-year average

The Nordic SaaS index traded at approx. 12x next twelve-
month revenues as at quarter-end Q3, approx. 7x sales
above the 5-year average

The global SaaS Index has outperformed the broader market
over the last 5 years and has returned ~600% over that
period

Nordic software transactions concluded at a median
EV/Sales multiple of ~3.4x for the last twelve months

Another strong quarter for transaction volume in the Nordic software
M&A market in the third quarter of 2021

Software company valuations globally have rebounded through Q3,
from the Q1 low at around ~12x Sales (NTM) to approx. ~15x Sales
(NTM) per quarter-end Q3-21

Nordic transaction multiples have decreased somewhat, and
available transaction data showcases a median EV/Sales multiple last
twelve months of ~3.4x Sales

In the Nordics, strategic buyers continued to be highly acquisitive
and were involved in 56% of software transactions, while PE-backed
companies and financial investors accounted for 22% each

15



The Nordic SaaS index traded at 14.7x NTM sales at the end of Q3-2021, while the Global SaaS index
traded at 14.9x NTM sales

18x

16x

14x

12x

Dec 2018: Trade war US & China
leading to overall market
correction, including Saa$ valuations

Mean Global 9.7

Feb-2021: Multiples approx. 156% and
138% over the post-Covid correction
levels for the Global and Nordic indices

respectively.

10x
———————————————————————————————— - -— e e - - - v -— - v - —— - e e e e e e e e e e e e e e e e e e e e - e
Mean Nordics 7.5
8x
_____________________________________ - e e~ - — — J P o — — — — — — — —
6Xx
Following the Q1/Q2 correction in SaaS
ax multiple valuations, global SaaS stocks
have rebounded up to 15x NTM Sales
valuations in Q3, on the back of
continued strong quarterly results and
2 uplift in forward estimates
0x
09-2016 03-2017 09-2017 03-2018 09-2018 03-2019 09-2019 03-2020 09-2020 03-2021 09-2021

EV/Sales NTM (Global) median EV/Sales NTM (Nordic) avg.
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Note: LTM multiplies applied in the rare case that NTM
multiplies are not available

Source: S&P Capital IQ
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Nordic and global SaaS indices outperforming Nasdaq and MSCI Nordic the last five years; performance
in-line with broader indices year-to-date 2021

Deloitte SaaS indices vs Nasdag Composite and MSCI Nordic - L6M Deloitte SaaS indices vs Nasdag Composite and MSCI Nordic— L12M Key take aways
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A strong third quarter for M&A within software across the Nordics
M&A Transaction volume

The high deal volume across the Nordic countries continued within software in Q3-2021
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e & The strong M&A market continued in Q3- wr

The highest M&A volume registered in a
3rd quarter over the period with YOY
growth of 29% compared to Q3-20

Continued high deal volume in Q3-21
with one more deal recorded compared
to Q3-20

21 in Denmark, with the highest M&A
volume registered in a quarter over the
period
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PE investors accounted for 50% of the
deals in Q3-21, whilst PE-backed
companies and strategic buyers
accounted for 30% and 20% respectively

Strategic investors accounted for 56% of
the deals in Q3-21, with PE-backed
companies and financial sponsors
accounting for 22% each

Strategic buyers accounted for 67% of
the deals, whilst PE-backed investors and
financial sponsors completed 19% and
14% respectively

Swedish software companies attracted
significant interest from international
investors, completing 7 of the deals in
Q3-21. Other Nordic investors completed
5 deals

International PE and PE backed
companies completed a total of 3 deals
while Swedish buyers completed 2 deals
in Q3-21

Danish software companies attracted
significant interest from international

Other Nordic investors completed 7 deals

investors, completing 13 of the deals Q3-21.

ail

¢
a

Continued high deal volume in Q3-21 in
Finland with a YOY growth of 43%
compared to Q3-21

Strategic investors accounted for 70% of
the deals, with PE-backed companies and
financial sponsors accounting for 20%
and 10% respectively

Finnish software companies continue to
attract interest from other Nordic
investors and international investors,
accounting for 5 and 4 deals respectively

Note: 1) Full year 2014 Source: Mergermarket, Deloitte analysis

© 2021 Deloitte AS



Selected Nordic software transactions

Significant deal activity across the Nordics from both financial and strategic investors in Q3-21
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Nordic software investor Monterro The largest reported transaction in Q3-21 was the
MONTERRO was one of the most active investors |‘eWO|'ks sale of EQT portfolio company Reworks to Playtika,
in Q3, completing 2 transactions valuing the company at an EV of EURm 508
© 2021 Deloitte AS

& resight’

Embriq strengthens its commitment to advanced software for the
energy industry through the acquisition of Resight, a software company

that provides business-critical applications linked to work order

processes and interaction within electricity distribution companies

Source: Mergermarket, Deloitte estimates
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Nordic software transactions last twelve months concluded at a median EV/Sales multiple of 3.4x
Transaction multiples

NOKm

Target

Country

Enterprise value

Year

Stake

Revenue (LFY)

EBITDA (LFY)

EBITDA-margin (LFY)

EBIT-margin (LFY)

Acquirer

© 2021 Deloitte AS

Source: Mergermarket, Deloitte estimates
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IT services

The Nordic IT services M&A market continues to perform strongly,
The Nordic IT services index traded at 16x next twelve- trading at above-average historical multiples and with record high
month EBITDA at the end of Q3, 6x above the 5-year average M&A deal activity

Both the Global and the Nordic IT services indices are trading above
the 5-year average NTM EBITDA after a sustained period of strong
The Global IT services index traded at 13x next twelve- performance from the Covid-19 dip in March 2020

month EBITDA at the end of Q3, 3x above the 5-year average
M&A activity within the Nordic IT services industry slowed down in
Q3-21 after record highs in Q2-21. However, total deal volume YTD-
21 is 61% higher compared to YTD-20.

A total of 19 transactions have been completed within the
Nordic IT services space in Q2-2021 In the Nordics, strategic buyers and financial investors were the most

acquisitive accounting for 42% of the IT services transactions each,
while PE-backed companies accounted for 17%

Nordic IT services transactions concluded at a median
EV/EBITDA multiple of ~10x LTM

22



For Q3-2021, the Nordic IT Services index ended at ~16.1x next twelve month EBITDA, while the Global
IT Services index ended at ~12.5x next twelve-month EBITDA

18x

16x

14x

12x
Mean Nordics 10.2

10X = = = = = =

Dec 2018: Trade war between US &
China leading to overall market fall,

including IT Services valuations.

Strongest decline observed in the

Global IT service index

March-2021: Multiples are up approx.
107% and 66% last twelve months for the
Nordic and Global indices respectively,
following strong sector performance
post-Covid downturn in March-2020

8X  Mean Global 10.0

6X

ax Nordic IT services stocks with continued
strong valuations in Q3, now trading at
~16x NTM EBITDA, approx. 3x above
global peers

2x

Ox

09-2016 03-2017 09-2017 03-2018 09-2018 03-2019 09-2019 03-2020 09-2020 03-2021 09-2021

EV/EBITDA NTM (Global) median
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EV/EBITDA NTM (Nordic) avg.

Note: LTM multiplies applied in the rare case that NTM
multiplies are not available

Source: S&P Capital IQ
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Strong performance last 6 months; the Nordic IT services index outperforming the global IT services

index and the Nasdaq over the last five years

Deloitte IT services indices vs Nasdag Composite and MSCI Nordic - L6M

Deloitte IT services indices vs Nasdag Composite and MSCI Nordic— L12M

Key take aways
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Over the last five years the Nordic IT
services index has out-performed the
Nasdag, meanwhile the Global IT
services index has under-performed
Nasdaq during the same period

The IT services indices have
outperformed the broader Nasdag
index both L12M and since the Covid
correction in March-2020, following
strong IT sector performance

IGE

The overall strong performance of
the IT Service indices underlines the
continued strong demand for IT
services companies

Source: S&P Capital IQ
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Deal volume within IT services in the Nordics slowed down in Q3-21 after record highs in Q2-21

M&A Transaction volume

IT services deal volume across the Nordic countries in Q3-21
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M&A deal volume involving Norwegian
targets in Q3-21 was double the amount
of deals in Q3-20 and the highest for a
quarter so far in 2021

Strategic companies accounted for 50% of
the transactions in Q3-21, whilst financial
sponsors and PE-backed companies
completed 33% and 17% respectively

Majority of transactions made by
Norwegian and international investors,
completing 3 and 2 deals each in Q3

© 2021 Deloitte AS
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Deal volume slowed down in Sweden in
Q3-21 after a record quarter in Q2 and
experienced significantly less activity
compared to Q3-20

Strategic buyers and financial sponsors
accounted for 50% of the deals each in
Q3-21

Swedish buyers completed 1 deal in the
quarter with international investors also
completing 1 deal
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Note: 1) Full year 2014 Source: Mergermarket, Deloitte analysis

The number of transactions involving
Finnish IT services companies slowed
own in Q3, with one less deal compared
to Q3-20

Deal activity slowed down in Denmark in
Q3-21 after it reached record highs in Q2

Strategic investors and PE-backed
companies accounted for 50% of the
deals each

Financial sponsors accounted for all of
the transactions in Q3

Finnish investors and international
investors completed one deal each in Q3

Danish buyers completed all of the deals
in the quarter
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Several high profiled transactions in the Nordic IT services market in Q3-21
Selected Nordic IT services transactions
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One of the most high-profiled transactions with the IT services
* . market in Q3 was Advania’s acquisition of Visolit. The new
VISOI It combined entity will become one of the largest IT services
companies in the Nordics with more than SEKb 9 in revenues
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Another notable transaction in Q3 was the merger The largest reported transaction within the Nordic IT
between Cegal and Sysco, two IT services Green  services market in Q3-21 was Azrieli Group’s acquisition
companies within the energy sector. The combined Mountain of Green Mountain, valuing the company at an EV of

entity will have an estimated revenue of NOKb 1.4 EURmM 722

Source: Mergermarket, Deloitte estimates 26



Nordic IT services transactions last-twelve-months concluded at a median EV/EBITDA multiple of ~10x
Transaction multiples

EV/EBITDA 2021E 13.3x 20.2x

14.1x
12.0x

NOKm
NOKm
.. ® - wn I b
Target 0809 /) Cybercom . @ Climber I . .Q\
CPOrrguDltata.. vytari Intressenter AB Cconas Millnet International AB  S€NSD 'H )
| =N
Country + & £ L = £ L = € L =
Enterprise value 2,804 113 2,499 108 110 84 214 3,814
Year 2021 2021 2021 2021 2021 2020 2020 2020
Stake 100% 100% 100% 100% 100% 100% 100% 100%
Revenue (LFY) 2,115 123 1,721 70 82 137 369 1,836
EBITDA (LFY) 139 9 258 10 16 11 37 271
EBITDA-margin (LFY) 7 % 8 % 15 % 15 % 20 % 8 % 10 % 15 %
EBIT-margin (LFY) n.a 5% 7 % 15 % n.a 5% n.a 12 %
Acquirer AXCEL <:exsttec knowit PROACT -:exstltec di gia COCrayon Triton

© 2021 Deloitte AS

Source: Mergermarket, Deloitte estimates
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Deloitte Corporate Finance acted as exclusive financial adviser to Resight AS in the sale to Embriq

Case study (July-21)

Description of the transaction

Transaction overview

* Resight is a software company that provides business-critical applications linked to
work order processes and interaction within electricity distribution companies

)

* The company has over 50 electricity distribution companies in its customer base

BaCkground across Norway and Sweden using the Powercatch platform

* The company has its head office in Harstad and 21 employees in two locations,
Harstad and Fredrikstad.

* Following a period of significant growth the owners of Resight decided to explore
Situation the opportunity to find a partner to support an accelerated expansion in Norway
and internationally

) (1

* In July-21, the owners signed an agreement to sell the Company to Embriq, a portfolio
company of Magnesium Capital LLP

) (

Outcome
* Deloitte Corporate Finance acted as exclusive financial advisor to the shareholders of

Resight AS

<

© 2021 Deloitte AS

Deloitte.

acted as exclusive
financial advisor to
the shareholders of
Resight AS

Seller

Buyer

Resight is a software company that
provides business-critical
applications linked to work order
processes and interaction within
electricity distribution companies

Embriqg is a recognised and leading
supplier of industrial 1oT technology,
software and IT services. The
company is headquartered in Oslo
and operates across the Nordics.

Source: Mergermarket, Resight, press release Embriq
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Deloitte CF acted as exclusive financial adviser to Kirk Kapital and Globeteam in the sale to Norvestor

Case study (June 2021)

Description of the transaction

Transaction overview

* Globeteam is a leading IT service provider offering high-end consultancy to public and
private customers in Denmark

* Since its foundation in 2001, Globeteam has been able to attract and retain top-tier
consultant which has resulted in a significant amount of recurring business from blue-
chip customers

)

Background

* In 2018, the Danish family office Kirk Kapital acquired a 34% stake in Globeteam

* Since the acquisition, Globeteam has continued its impressive organic growth path,
realizing a double-digit annual growth rates while improving profitability

» After 3 years of co-ownership, Kirk Kapital and the two founders decided to
onboard a new partner to support the continued growth journey in the Nordics

)

Situation

* Norvestor acquired a majority stake in June 2021

* Kirk Kapital and the two founders have reinvested in the company to remain owners

* Deloitte Corporate Finance advised Kirk Kapital and the founder of Globeteam on the
sale of the majority stake for an undisclosed value to Norvestor

) (

Outcome

<

© 2021 Deloitte AS

Seller

K
Kirk Kapital

Deloitte.

acted as exclusive
financial adviser to
Kirk Kapital and the
founders of
Globeteam

"

GLOBETEAM

Buyer

Norvestor

Kirk Kapital is a family-owned
investment fund focused on minority
investments in Scandinavian
medium- and large sized companies

Globeteam is a leading IT service
provider offering high-end
consultancy to public and private
customers in Denmark

Norvestor is a Norwegian private
equity fund with a Nordic focus on
investments in medium-sized growth
companies

Source: Press releases from Globeteam, Kirk Kapital and Norvestor
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Deloitte CF acted as exclusive financial adviser to the founders of Luxion in the sale to GroCapital

Case study (April 2021)

Description of the transaction

Transaction overview

* Luxion was founded in 2003 by the brothers Henrik and Claus Wann Jensen

* Thousands of companies are using Luxion’s main product, KeyShot, for a multitude of
use cases, including creating visualizations and photorealistic representations of
detailed 3D

* Luxion has offices in Denmark and the US, and a global footprint with a large portfolio
of blue-ship customers including the likes of Google, Microsoft, Logitech, Procter &
Gamble, etc.

)

Background

» After nearly 20 years of an owner-driven journey, the founders were looking for a
partner to double-down on product innovation and accelerating global growth

* Luxion’s future growth is expected to be drive by accelerated adoption of high-
definition 3D experiences in digital sales, product innovation cycles, and integration
of production visualization along companies’ supply chain

) (1

Situation

* The founders signed an agreement to sell a large minority stake to Gro Capital, a
Danish PE investor focusing on B2B software companies

* Deloitte Corporate Finance advised the founders of Luxion on the sale of the stake for
an undisclosed value to Gro Capital

) (

Outcome

<

© 2021 Deloitte AS

Seller

Co-Founders Henrik and Claus Wann
Jensen has led the company since its
inception in 2003

Deloitte.

acted as exclusive
financial adviser to
founders of Luxion

Target

Luxion is the global leader of product
design rendering software serving
blue-chip customers such as Google
and Microsoft

CA<ion

Buyer

GRO Capital is a leading private
equity fund with a focus on mature
B2B software and tech-enabled
companies

GROCAPITAL

Source: Mergermarket, press releases from GRO Capital 31



Deloitte CF is the most active M&A advisor within the software and IT services sector in the Nordics
Year to date league table and Nordic Deloitte Software and IT services deal statistics

Top 10 Nordic advisers — Based on deal count?

Deloitte Nordic TMT deal statistics
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MergerMarket Nordic M&A financial adviser ranking — Computer software and computer services

W

©

EUR +800m EUR ~80m 55%
in total deal value average deal value of deals are cross-border

Deal types by volume Sub-sector activity by deal volume

Sell-side
64%

IT services
36%

Buy-side
36%

Software
64%

Note: 1) Number of deals year to date Q3-2021, excluding other Audit firms due to no available information. Deloitte figures include only M&A Corporate Finance advisory
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Deloitte CF is the most active M&A advisor within the software and IT services sector in the Nordics
Nordic Deloitte Software and IT services transactions in 2021

Deloitte Nordic TMT transactions Q1-Q3 2021

JTRelation +

in the acquisition of

emineo

Emineo provides Oracle
database services

in the sale to
GRO & CAPITAL -|—

Luxion provides advanced
lightning technology

January 2021

A

encode

MARKETING SOFTWARS

in the sale to

w
%“W ]

Encode offers a marketing
management platform

LENDMH-

in the sale to

LendMe offers loan brokering
services

2Hg *
in the acquisition of

{" Trackunit 4~

Trackunit offers SaaS-based
telematics solutions

rd% front systems ¥

in the sale to
EN +
NG

Front Systems offers a retail
commerce platform

I
JTRelation 4

in the acquisition of

Cloud Teams offers IT
consulting services

CLOUDTEAMS

JTRelation

in the acquisition of

iradel +

Itadel offers IT consu/ting/

services

\

September 2021

© 2021 Deloitte AS

&> resight #=
in the sale to

Embria #

Resight offers Saa$ solutions to
grid and energy companies

I
31

GLOBETEAM
in the sale to

“Norvestor =

Globeteam offers IT consulting
services

I
Rig «

in the sale to

@wa-

RIG offers scheduling software
for rig management
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Deloitte professionals covering TMT in Norway

Contact details

Corporate Finance Advisory

M&A and Business Transformation

Carsten V. Haukas
@ Corporate Finance
® +4791555035

® chaukas@deloitte.no
@ Linkedin

Kasper Harbitz Erichsen
@ Corporate Finance

@ +4790650679

@ kerichsen@deloitte.no
@ Linkedin

Andreas Barfod

@ Corporate Finance

@® +4790102027

@ abarfod@deloitte.no
= © Linkedin

DEIOitte. Please visit us at:
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M&A Strategy M&A Transaction Services
Sheil Malde Are Skjgy | Joachim Gullaksen
@ M&A Strategy { @ Transaction Services = @ Post Merger Integration
@ +47 95920982 - @ +47907 26899 v @ +4790534970
@ smalde@deloitte.no @ askjoy@deloitte.no “ @ jogullaksen@deloitte.no
@ Linkedin @ Linkedin @ Linkedin
Jan HenryS. Fosse Nikolai Maldan Ole Rgdland
M&A Strategy \ ' Transaction Services @ Technology Due Diligence
@ +4741274524 @ +4795268729 @ +4793889949
@ jafosse@deloitte.no @ nmaldan@deloitte.no @ orodland@deloitte.no
@ Linkedin @ Linkedin - @ Linkedin
Trygve Faust-Rolseth M&A Tax M&A Legal
M&A Strategy
@ +47 92434437 Audun Frgland Mari Wetlesen
@ trolseth@deloitte.no @ M&A Tax @ M&A Legal Services
@ Linkedin ® +4791348997 @ +4790965 187
; @ afroland@deloitte.no @ mwetlesen@deloitte.no
:ll @ Linkedin @ Linkedin

lwwwl Deloitte Corporate Finance

m Deloitte Corporate Finance

|www| Deloitte Norway

A Dronning Eufemias Gate 14
0191 Oslo, Norway
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Deloitte professionals covering TMT in Denmark
Contact details

Corporate Finance Advisory

Kasper Svold Maagaard Tore Stiirmer Heyden Preben Krab Larsen
@ Corporate Finance @ corporate Finance Corporate Finance
@ +4530935454 ® +4530930033 ® +4522328251
@ kmaagaard@deloitte.dk @ theyden@deloitte.dk ® prlarsen@deloitte.dk
® Linkedin " © Linkedin © Linkedin
Dennis Brix Reichhardt Sebastian Kvist Guldberg Gabriela Christina Ngrlinger 1 Frederik Holm Andersen
@ Corporate Finance @ Corporate Finance @ Corporate Finance @ Corporate Finance
@ +4560652131 @ +4540336137 ’ @ +4530590590 @ +4550486486
@ dreichhardt@deloitte.dk @ seguldberg@deloitte.dk @ gnoerlinger@deloitte.dk @ fandersen@deloitte.dk
@ Linkedin @ Linkedin } @ Linkedin @ Linkedin
Other Deloitte professionals covering TMT in Denmark
Thomas Strand Adam Norsker Mikkel Boe Michael Hoe Knudsen » Ulrik Laustsen
== Transaction Services ‘., @ M&A Strategy @ Post Merger Integration M&A Tax @ M&A Legal Services

Deloitte Please visit us at: WWWI peloitte Corporate Finance Deloitte Corporate Finance WWW| peloitte Denmark A IEICEh e B
° 2300 Copenhagen S, Denmark
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Deloitte professionals covering TMT in Sweden
Contact details

M&A Transaction Services M&A and Business Transformation

Corporate Finance Advisory

M&A Strategy

David Jarnland

@ Corporate Finance
@® +46700802849

@ djarnland@deloitte.se
@ Linkedin

Thomas Rauschning

@ Corporate Finance

® +46700802981

@ trauschning@deloitte.se
@ Linkedin

Enes Ljuca

@ Corporate Finance
@® +46700803239
@ eljuca@deloitte.se
@ Linkedin

Deloitte.

© 2021 Deloitte AS

»

wWww

Houda Lemrini

@ M&A Strategy

@ +46700803409

® hlemrini@deloitte.se
@ Linkedin

Nils Lindstrand

M&A Strategy

@ +467008029 70

@ nlindstrand@deloitte.se
@ Linkedin

Deloitte Corporate Finance

Please visit us at:

Marcus Ekehov

@ Transaction Services
® +467008033 12

@ mekehov@deloitte.se
@ Linkedin

Tom Pernodd
Transaction Services
@ +46733971060

@ tpernodd@deloitte.se
@ Linkedin
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Debbie Wrench

@ Post Merger Integration
@ +467008029 80

@ dewrench@deloitte.se
@ Linkedin

Jonas Malmlund

@ Consulting

@ +46733971303

® jmalmlund@deloitte.se
@ Linkedin

M&A Tax

Valuation & Modelling

m Deloitte Corporate Finance

Johan Rasmussen

® M&A Tax

@ +467008029 59

@ johrasmussen@deloitte.se
@ Linkedin

|www| Deloitte Sweden
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Mats Lindgvist

@ Valuation & Modelling
@ +46733972114

@ mlindgvist@deloitte se
@ Linkedin

Rehnsgatan 11
113 79 Stockholm, Sweden
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Deloitte professionals covering TMT in Finland
Contact details

Corporate Finance Advisory

M&A Transaction Services

Other Deloitte professionals covering TMT in Finland

)

Deloitte.

Henrik Wickstrém

@ Corporate Finance

@® +35840539 1087

@ henrik.wickstrom@deloitte fi
@ Linkedin

Joni Pitkdranta

@ Corporate Finance

@ +358503423283

@ joni.pitkaranta@deloitte.fi
@ Linkedin

Matti Saarimaa

@ Corporate Finance

@ +35840549 4631

@ matti.saarimaa@deloitte.fi

@ Linkedin

© 2021 Deloitte AS

EV

Please visit us at:

Marko P6llanen

@ Transaction Services

@ +358407307053

@ marko.pollanen@deloitte fi
@ Linkedin

Niko Annola

Transaction Services
@ +358405710472

@ niko.annola@deloitte.fi
@ Linkedin

Santeri Karvinen

Transaction Services & Analytics

@ +35840044 4519

@ santeri.karvinen@deloitte.fi

lwww I Deloitte Financial Advisory

m Deloitte Corporate Finance

Tomi Karsio

® M&ATax

® +358408365171

@ tomi.karsio@deloitte.fi
@ Linkedin

Tapio Koivumaki

@ Post Merger Integration

® +358403576138

@ tapio.koivumaki@deloitte.fi
@ Linkedin

Tuomo Saari

@ Consulting
@ +35840505 9159

Jukka-Petteri Suortti

Consulting
@ +35850563 6436
@ tuomo.saari@deloitte.fi

@ Linkedin

@ jukka-petteri.suortti@deloitte.fi
@ Linkedin

Nikolas Sjéberg

M&A Legal

@ +35844 7505663

@ nikolas.sjoberg@deloitte.fi
@ Linkedin

Mikko Lahtinen

@® Audit

® +35850599 4278

@ mikko.lahtinen@deloitte.fi
@ Linkedin

WWW| peoitte Finland A Sl (925
00180 Helsinki, Finland

37


https://www.linkedin.com/in/henrik-wickstr%C3%B6m-10a804/
https://www.linkedin.com/in/jonipitkaranta/
https://www.linkedin.com/in/matti-saarimaa/
https://www.linkedin.com/in/marko-p%C3%B6ll%C3%A4nen-3075762/
https://www.linkedin.com/in/tapio-koivumaki-0112b447/
https://www.linkedin.com/in/tomi-karsio-a41a896/
https://www.linkedin.com/showcase/deloitte-corporate-finance/
https://www2.deloitte.com/fi/fi/services/financial-advisory.html?icid=top_financial-advisory
https://www.linkedin.com/in/nikoannola/
https://www2.deloitte.com/fi/fi.html
https://www.linkedin.com/in/jukka-petteri-suortti-50934/
https://www.linkedin.com/in/tuomo-saari-035100/
https://www.linkedin.com/in/mikko-lahtinen-2b6506/
https://www.linkedin.com/in/nikolas-sj%C3%B6berg-4172b9117/

Further insights into market trends can be found in other Deloitte publications
Suggested further reading
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2021 engineering and construction
industry outlook

2021 engineering and construction industry outlook
Despite the challenges of 2020 there are reasons to
be optimistic in the engineering and construction
(E&C) industry. Explore five engineering and
construction industry trends that will impact the
coming year, from connected construction to new
business models.

Download the report

© 2021 Deloitte AS

Deloitte.

GPoC 2020
Global Powers of Construction

Global Powers of Construction 2020

Explore the key strategies, drivers, and current
economic situation of the construction industry
globally

Download the report

Deloitte

The future of construction is digital

The constructions industry represents the building
blocks of our communities and is, from a wider
point of view, a cornerstone of the economy.
However, emerging trends as sustainability and
climate change form challenges for the industry.
Could Digital Construction be the answer?

Download the report
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