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Letter from the editors

Deloitte

Nordic M&A activity in the TMT sector continues to be
driven primarily by software companies which
accounted for 113 of the announced transactions in
Q2 2024 - an increase from the 96 deals concluded
in Q1 2024. The number of announced transactions in
the Nordic software space was the highest since 2016
(the historical period covered in this report). By
recent transactions, as per ultimo Q2 2024 (LFY?),
the Nordic M&A software pricing level is at a median
EV/revenue of 5.5x.

Since the last quarterly report, we have re-assessed

the Nordic and Global SaaS index, and have updated
the companies included in the index, why the historic
figures does not align with previous reports.

Nordic SaaS multiples increased slightly in Q2, while
the Global SaaS experienced a minor decrease. The
median NTM2 EV/Revenue multiple from the Deloitte
Nordic SaaS Index concluded at 2.9x — up from 2.8x
in Q1 2024 but still below L5Y median of 4.2x.

Alexander O. Andersen

aleandersen@deloitte.dk
+45 28 94 95 12

The Deloitte Global SaaS Index concluded at an NTM
EV/Revenue of 5.4x in the quarter, compared to a
L5Y median of 9.7x.

In the Nordic IT services transaction market, 13 deals
were recorded, significantly up from 5 deals in Q1
2024, but still lower than last year. Nordic and Global
IT service companies trading was stable throughout
Q2, concluding close to median historical levels at
NTM EV/Revenue multiples of 0.8x and 1.0x,
respectively.

Media and Telco M&A further picked up to 22
transactions in Q2 2024 which marks a return to +20
quarterly transactions as observed in Q4 2023

IT hardware M&A activity in the Nordics remained
dormant compared to other TMT subsectors, with few
completed deals in Q2 2024. As such, the sector is
not covered in this report.

The Q2 2024 report reflects transactions involving a
Nordic target registered by Mergermarket,
supplemented by Deloitte’s transaction experience
and insights. Deal volume is based on announced
deals by Mergermarket industry categories.

Carsten v. Haukas

chaukas@deloitte.no
+47 9155 5035

David Jarnland

djarnland@deloitte.se
+46 70 080 28 49

Nordic SaaSs index trading multiples at 2.9x NTM
EV/Revenue and 13.2x NTM EV/EBITDA

Nordic IT services index trading at 0.8x NTM
EV/Revenue and 8.3x NTM EV/EBITDA

in

Nordic software transactions LFY EV/Revenue of 4.8x

Henrik Wickstrom

Henrik.Wickstrom@deloitte.fi
+358 20 755 5687

-

Note: 1) Last full year; 2) Next twelve months; 3
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Software

Key software statistics Q2 2024

Deloitte.

113

transactions within the Nordic
software space

The Nordic SaaS index traded at

2.0X

NTM EV/Revenue at quarter-end

The Global SaaS index traded at

5.4X

NTM EV/Revenue at quarter-end

lst

highest deal volume in H1
accumulated since 20161

The Nordic SaaS index decreased by

(3:9)%

in the quarter

0-0X

LFY Nordic software transaction
EV/Revenue multiple?

Notes:

1) Start of historical period analysed in this report; 2) Based on selected Q2-2024 transactions with available data

Page 4



Software

Deloitte.

Stable Nordic and Global software multiples with slight increases, yet below the 5Y median

20x Q2-
2024
18x
16x
14x Per end Q2 2024, the
Nordic and 12x Nordic SaaS Index traded
Mean Global 9.7x at a median NTM
Global Saas 10x _pom A S\ o AN o o e o e e e e . :
indexes NTM EV/Revenue of 2.9x while
EV/Revenue [RG the Global Saas Index
6x 5.4x traded at a median NTM
EV/Revenue of 5.4x
L Y, S 4 v, 'y A g e v Mean Nordics 4.2x ~ ~ ~ — | |
2x 2.9x
Ox
06-2019 12-2019 06-2020 12-2020 06-2021 12-2021 06-2022 12-2022 06-2023 12-2023 06-2024
45x
40x
35x
sox MeanGlobal3gax AMV ) W S I S Per end Q2 2024, the
Nordic and Nordic SaaS Index traded
Global SaaS 2 1" at a median NTM
indexes NTM 20x EV/EBITDA of 13.2x while
EV/EBITDA Mean Nordics 19.4x the Global SaaS Index
15x < traded at a median NTM
10x B2 EV/EBITDA of 23.1x
5x
Ox
06-2019 12-2019 06-2020 12-2020 06-2021 12-2021 06-2022 12-2022 06-2023 12-2023 06-2024

Page 5
Source: Deloitte; S&P’s Capital IQ 9



Software

The Nordic and Global SaaS both experienced a decrease in Q2 2024

Deloitte.

Indexed stock price development for
various indices, start point: 100

The Nordic SaaS Index decreased to index 171 in Q2 2024 continuing a bumpy
rebound from a substantial decline in previous years, while the Global SaaS
Index continued to struggle ending the quarter at index 116
350
300
250
200
150
100

50

0
06-2019 12-2019 06-2020 12-2020 06-2021 12-2021 06-2022 12-2022 06-2023 12-2023

MSCI Nordic

Deloitte Global Saa$S Index Deloitte Nordic Saa$S Index

Nasdag Composite

Q2-

2024

06-2024

Deloitte Nordic

SaaS index:

171

Deloitte Global

SaaS index:

116

Nasdaq
Composite:

217

MSCI Nordic:

167

L3M: (3.9)%
L6M: 8.4%
LTM: 11.1%

L3M: (6.9)%
L6M: (4.2)%
LTM: 7.4%

L3M: 8.3%
L6M: 18.1%
LTM: 28.6%

L3M: 4.3%
L6M: 8.9%
LTM: 22.5%

Source: Deloitte; S&P’s Capital IQ
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Software

Deloitte.

High growth continues to yield valuation premiums for software companies

Median NTM EV/Revenue development for high, medium and low growth companies in the Deloitte Global and Nordic SaaS indexes

35x
Endpoints:
High growth (4th quartile):
30x 8.1x
avg. FY23A-FY24E growth of
25.7%
Medium growth (2nd-3rd quartile):
25x 4.4X
avg. FY23A-FY24E growth of
13.5%
20x Low growth (1st quartile):
2.6x
avg. FY23A-FY24E growth of
(3.3)%
15x
10x
5x ~ ‘ ' V Q
0x
06-2019 12-2019 06-2020 12-2020 06-2021 12-2021 06-2022 12-2022 06-2023 12-2023 06-2024

f , - Page 7
Source: Deloitte; S&P’s Capital IQ



Software

Deloitte.

Higher Rule of 40 performance supports valuation premiums for software companies

EV/Revenue multiples and Rule of 40 performance for companies in the Deloitte Global and Nordic SaaS indexes

Rule of 40 Low Medium High
categories? (1t quartile) (2nd-3rd quartile) (4th quartile)
Avg. Rule of 40 [ 3% J [ 31% ] [ 53% ]

Avg. EV/Revenue 3.4x 4.4x 8.4x

EV/Revenue (2025E) Y Y '
30x
25x

Size of bubbles indicate
market capitalisation

20x

R2=0.7196
15x o
L[]
Y O W . 4 €. e
L]
5x
0x
0% 10% 20% 30% 40% 50% 60% 70% 80%
oLow eMedium eHigh Rule of 40 score
Note: 1) The rule of 40 states that software companies’ combined revenue growth and EBITDA margin should equal or exceed 40% Page 8

Source: Deloitte; S&P’s Capital IQ



Software

Compared to previous years, investor appetite has shifted away from a growth focus

Deloitte.

Development in NTM EV/Revenue for Deloitte Global and Nordic SaaS indexes

Profitable SaaS companies Unprofitable SaaS companies $|]
o

i

VID
ee During the initial Covid-19
20x market shock in early 2020 the
market priced a profitability

g premium in, valuing profitable
5 15x companies higher in the period of
E: high uncertainty
;
i 10x
=
=
Z
5x
Following the initial market
shock, the profitability premium
0x disappeared, and turned negative
Jun-19 Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 driven by investors’ increased
6 focus on growth over profitability
X
£ 4x Average: 1.6x
3
qE, 2X ~
1S
: 0x
.d:
T -2x In the past ~6 months, a minor
S profitability premium has been
"é -4x observed, however in the last
a 6 month the gap has declined,
“oX nearing zero
-8x — Average: (3.0)x —
. . Page 9
Source: Deloitte; S&P’s Capital IQ



Software

Deal activity in the Nordic Software industry remains high in Q2 2024 Deloitte.

Software deal volume across the Nordic countries, # of transactions?

346 354 372
251 247 280 300 297 291 284 289 306

235
123 130 141 162 155 144 156 137 146 183 198

97
# of deals,
trailing LTM
28
27
23
- B E
W
s N3cl” 15 W6 12 CH BB
c B °H°c BB H540 s H-°H s B0 70 s Hiolls %010

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2016 2017 2018 2019 2020 2021 2022

2023 —2024—

Deal volume by type of buyer Deal volume by geography of buyer

Financial investors are back as the main acquirer in Q2-2024 Majority of investments remains from Nordic buyers

1103
1103

Q2- Q3- Q4 Q1- Q2- Q3 Q4 Q1- Q2- Q3- Q4 Q1- Q2- Q2- Q3- Q4 Q- Q2- Q3- Q4 Q1- Q2- Q3- Q4 Q1- Q2-
2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024
_____________________________________ .

{- PE M Strategic M PE backed , I W Nordic WM International

Note: 1) Deal volume based on Mergermarket industry category “Computer software” excluding undisclosed target companies; 2) Two transactions in Q1 2022 is excluded Page 10
due to the buyer being “Undisclosed”; 3) Three transactions in Q2 2024 is excluded due to the buyer being “Undisclosed”. Source: Mergermarket; Deloitte 9



Software

Selected Q2-2024 software transactions in the Nordics!

copilot
Acquired

re :

A software company offering
an integrated SaaS
communication platform for
businesses

IKARNOV
GROUP

Acquired

é' Legal
e contracts

Legal content and customer
contracts from J H Schultz
Information, a provider of
data preparation services

Note:
Source:

Acquired

A Norwegian platform for
micro-investments and
micro-pensions in sub-

Saharan African markets

Deloitte.

Acquired

Norwegian E-health software
solutions provider delivering
solutions to the primary
healthcar/e\providers

+

7
Consortium led by
Kamjar Hajabdolahi the
CEO of BLQ Invest

Acquired

Klarna.
Checkout

Check-out solution
integrated with most
popular e-commerce

platforms

1) Transactions with targets with primary industry classification of Software according to Mergermarket

Mergermarket




Software

Selected Nordic software transactions traded at a median multiple of 5.5x LFY EV/Revenue

Deloitte.

[ EV/Revenue
Il EV/EBITDA

63.8x

[ Median EV/Revenue: ] 5.5x
e J Low revenue multiple due Lower revenue multiple due
to historically challenged to low degree of recurring
financials and lower nature in revenue
degree of ARR
0.7x n.a n.m
>
Legal -
Target LOCKA relosys e AP T { = pridox
e = = s
Enterprise value 15 315 8 323 388
Announcement date Apr 2024 Apr 2024 May 2024 Jun 2024 Jun 2024
Revenue (LFY) 24 57 9 55 30
EBITDA (LFY) n.a. (13) n.a. (1) 6
EBITDA margin (LFY) n.a. (23%) n.a. (1%) 21%
. Sl - . . .
pme  omori Oleddesk S ©-
Page 12

Source: Mergermarket; S&P’s Capital IQ; Annual reports; Press releases
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IT services

Key IT services activities Q2 2024

Deloitte.

13

transactions within the Nordic IT
services space

The Nordic IT services index traded at

8.3X

NTM EV/EBITDA at quarter-end

The Global IT services index traded at

0.8X

NTM EV/EBITDA at quarter end

The Nordic IT services Index increased by

3.1%

in Q2

The Global IT services Index decreased by

(5.0)%

Page 14



IT services

Nordic IT services EV/revenue multiples remained stable in Q2 2024

Deloitte.

2.0x Q2-
2024
1.8x
1.5x
1.3x Mean Global 1.2x The Nordic and Global IT

services indexes ended Q2
0x at the same levels as Q1
trading at NTM

Nordic IT

services 1.0x
Index NTM
EV/Revenue &

Mean Nordics 1.0x

-8x EV/Revenue multiples of
0.8x and 1.0x respectively

0.5x

0.3x

0.0x
06-2019 12-2019 06-2020 12-2020 06-2021 12-2021 06-2022 12-2022 06-2023 12-2023 06-2024

16x

14x

12x

Mean Global 10.6x Per end Q2 2024, the

Nordic IT Nordic IT servicejs Index
services . traded at a median NTM
x 8.3x EV/EBITDA of 8.3x while

the Global IT services
Index traded at a median
NTM EV/EBITDA of 9.8x

10x

Mean Nordics 9.6x

Index NTM
EV/EBITDA 6x

2x

0x
06-2019 12-2019 06-2020 12-2020 06-2021 12-2021 06-2022 12-2022 06-2023 12-2023 06-2024

. , . Page 15
Source: Deloitte; S&P’s Capital IQ



IT services

Steady growth for Nordic indexes with a “come-back-to-normal” for the Global index

Deloitte.

Indexed stock price development for
various indices, start point: 100

The Nordic IT services Index increased by 3.1% in Q2 2024, which was a strong
performance compared to the global IT service companies represented in the
Deloitte Global IT services Index which showed a decrease of (5.0)% in the
quarter driven by return to “normal” for certain outliers

300

250

200

150

100

50

0
06-2019 12-2019 06-2020 12-2020 06-2021 12-2021 06-2022 12-2022 06-2023 12-2023

MSCI Nordic

Nasdag Composite Deloitte Global IT services Index Deloitte Nordic IT services Index

Q2-
2024

06-2024

Deloitte Nordic IT
services index:

188

Deloitte Global IT
services index:

216

Nasdaq
Composite:

217

L3M: 3.1%
L6M: (0.4)%
LTM: (6.8)%

L3M: (5.0)%
L6M: 14.9%
LTM: 39.4%

L3M: 8.3%
L6M: 18.1%
LTM: 28.6%

L3M: 4.3%
L6M: 8.6%
LTM: 22.5%

Source: Deloitte; S&P’s Capital IQ
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IT services

Deal activity has returned to double digits in Q2 after a slow Q1

Deloitte.

IT services deal volume across the Nordic countries; # of transactions:
87 80
67 66 72 62
52 52 57 60 54 55 60 60 53 60 54
# of deals, 48 48 49 2l ag 55 49 39 35 40 46 46
trailing LTM 35
11
21
14
5
8 8 8 3
5 3 2 1 e
1 4 02 4 Z 5
1 1.1 3 3 1 i1 2
040
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
N
2016 2017 2018 2019 2020 2021 2022 2023 §
___________________________ -
|- Denmark [ Norway [l Sweden [ F|n|and|

35

Q2-
2021

Q4-
2021

Q- Q2= Q3 Q4 Ql- Q2 Q3 Q4
2021

Q1- Q2-
2022 2022 2022 2022 2023 2023 2023 2023 2024 2024

Q4- Ql- Q2- Q3- Q4 Q1- Q2
2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024
\
l\ I Nordic WM International
Note: 1) Deal volume based on Mergermarket industry category “Computer services” excluding undisclosed target companies
Source: Mergermarket; Deloitte

Majority of M&A activity continues to be generated by Nordic buyers
35

Q2-

Q3- Q4 Q- Q2 Q3

Deal volume by type of buyer Deal volume by geography of buyer
M&A activity primarily driven by PE or PE backed buyers in Q2-2024

Page 17



IT services

Deloitte.

Selected Q2-2024 IT services transactions in the Nordics!

Acquired

i

An Amazon Web Services
partner developing and maintaining A software provider for risk A provider of privacy management
cloud solutions management solutions solutions software
AN AN\

7
NORDLO
Acquired Acquired

* ONBE° .

Provider of IT infrastructure services for Provider of data-based solutions and
the construction industry advisory within the area of remuneration

Note: 1) No multiple analysis conducted due to low data availability on Q2-2024 transactions — previous transactions were covered in the prior reports
Source: Mergermarket
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Media & Telco
Key Media & Telco activities in Q2

Deloitte.

21 18.4X

Transactions within the Nordic media and telco space Nordic Telcos median EV/EBITDA transaction multiple!

3.2X 21.0X

Nordic media companies median EV/EBITDA transaction

Nordic Telcos median EV/Revenue transaction multiple! :
multiple!

Note: 1) Based on selected recent transactions with available data
Page 20



Media & Telco

Media & Telco M&A activity saw a decline in Q2 2024 compared to previous quarters

Deloitte.

Media & Telco deal volume across the Nordic countries; # of transactions?

51 50
# of deals, 45 49

40 52
trailing LTM

46 °7 51

s, 6 75 6 76 71 e 76 74 93 84 87 80 75
46 46 41 35 3¢ 40 49

()
1
6

1

1
Q2 Q3 Q4 Q1

7
2 1 4 4
Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
N
2016 2017 2018 2019 2020 2021 2022 2023 E
|- Denmark [ Norway [l Sweden [ leand|
Deal volume by type of buyer Deal volume by geography of buyer
Balanced split across the three buyer types in Q2 2024

Strong prevalence of international buyers in continues in latest quarters

26

25

Q2 Q3- Q4 Ql-
2021 2021 2021

Q2- Q3- Q4- Qi1-

Q2- Q3- Q4- Qi1-

Q2- Q2- Q3- Q4 Q1- Q2 Q3 Q4 Q- Q2= Q3- Q4 Ql- Q2
2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024
________________ (T T T T T e T T T T,
{- PE M Strategic M PE backed , % 0 Nordic WM International
Note: 1) Deal volume based on Mergermarket industry categories “Media”, “Telecommunications: Hardware”, “Telecommunications: Carriers” excluding undisclosed target companies
Source: Mergermarket; Deloitte
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Media & Telco

Selected Q2 Media & telco transactions in the Nordics

REIM

Acquired

Provider of broadband
services

\ infranode

Gl

+

NORL
Acquired

GIEVY ¢
R T o e G
Fibernet

A local fibre network
covering ~7,000 addresses

Deloitte

Gl

7

Schibsted

Acquired a 10% stake in

=
i FINN

An online classified
advertising platform

F

Acquired

A Fiber optic network
provider

Legend: @Media; & Telco
Source: Mergermarket

Acquired

Gullers Grupp:

Public relations and
advertisement agency

+

Acquired

Fibernet

A fibre network, which
includes approximately
135,000 addresses




Media & Telco

Deloitte.

Overview of selected media & telco transactions

I EV/Revenue Telco multiples — Maedia multiples
Il EV/EBITDA [

Median EV/Revenue: Median EV/EBITDA: Median EV/Revenue: Median EV/EBITDA:
3.2x 18.4x 0.5x 13.3x

25.9x

Low multiple levels due to Viaplay
facing financial headwinds. Schibsted
acquired existing shares (SEK 43.04
per share) whereas Groupe Canal +
and PPF group acquired newly issued
shares (SEK 1 per share) as Viaplay

sought to restructure its debt

)

21.4x

Median EV/EBITDA: |
18.4x J

Median EV/Revenue:
2.3x

nortel TEL 52 o] ez, o EWHL cpuevswonr ) viaplay  s)viaplay G

Fibernet

ﬂ

Sola bredband

Telco Telco Telco Telco Telco Media Media Media Media
& © ©° & & ¢ © ©
366 360 63,865 642 2,850 62 3,617 5,288 15,837
Dec 2022 Jul 2023 Feb 2024 Apr 2024 Jun 2024 Jun 2021 Sep 2023 Dec 2023 Apr 2024
100% 100% 19.8% 100.0% 100.0% 100% 10.1% 54.1% 10.0%
25 159 19,852 103 n.m. 129 10,502 10,502 2,147
19 (14) 8,060 36 110 12 (174) (174) 740
77% (9%) 41% 35% n.a. 9% (2%) (2%) 34%
Winfranode @9 unifon & Freya ©se imrmese  NORLYS “X” Schibsted ~ 7' G Schibsted

Note: 1) Acquisition was made by Vivendi through its subsidiary Groupe Canal +

Page 23
Source: Mergermarket; S&P’s Capital IQ; Annual reports; Nationalbanken; Press releases 9
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Deloitte insights

Deloitte is one of the most active advisors on the Nordics’ TMT sector

Deloitte.

Examples of credentials on which Deloitte Corporate Finance acted as M&A advisor

Advised Advised Advised Advised Advised
. ..
7 EwWil inspera CGE MIRADO W infranode & {y
Z/InterForm = p N (yse
on the sale to on the sale to on the sale of ¥ kikora to on the sale to
RUA - on the acquisition of
= = Generate
. Campus Inkrement 7N
a1 via equity NORLYS < | _ S
(a portfolio company of “HAWK ) (a portfolio company of @ﬂ!ﬁ" ) bredband
2024 2024 2024 2024 2024
Advised Advised Advised Advised Advised
HIGH PERFORMANCE qg ana [yt ics nexi EE NA

on the sale of MitaPand

N ETWORKS

fFuE@ion

Stockholms
on the sale of . = on the sale to identity services to on the sale to on the sale to
A3 . TELEDYNE
Bredband? @ MONTERRO @ IN PN TECHNOLOGIES CapMan
2024 2024 2023 2023 2023
Advised Advised Advised Advised Advised
: ~ ol
Capideg/ and founders DataEquipment P9werd)N O syntell N infranode
on nBightsoftware company
Obsidian . )
on the sale of pigita to in the merger with on the sale to on the sale to on the acquisition of
- .
. = - —
findos Netsecurity insightsoftware ca 9
2023 2023 2023 2022 2022
Advised Advised Advised Advised Advised
ol
infranode CATACAP
N ) :VAnaCap WATERLAND
on the acquisition of a 49% FIBRER COMPLTER on the sale of :E;::g:,;’,: to —_
stake in on the sale to on the acquisition of on the sale of ﬂjEnvipa_r_u to
Accent 3
TRILL IMPACT :
TAFJORD Equity EDIGard O VIIMA
2022 2022 2022 2022 2022

Page 25




Deloitte insights

Project “Baldr” — Sale of EWII Fibernet to Norlys

Deloitte.

Introduction to EWII Fibernet

The Baldr process and key takeaways

Exclusive financial adviser to
(1]
Fibernet
In the sale to

NORLYS

Jun 2024

Deloitte.

Transaction: Sell-side

« EWII Fibernet operates the fourth largest fibre-to-
the-home network in Denmark and has significant
first mover advantages in its region

» The network covers an attractive region of Denmark
with the second highest GDP per capita and strong
population growth

* The network is well-invested and based on a best-
in-class design and technology approach

@ ———— EWII Fibernet KPI's ———@

7

Enterprise value:
DKK ~2,850m

Equity value: Undisclosed ~135,000 ~96,000 ~63,000
Process: Broad auction Homes passed Homes connected  Homes activated
2023E 2023E 2023E
Year: 2024 (2023F) (2023E) (2023E)
Financials (DKKm)!
120
108 109 H 110
FY20 FY21 FY22 FY23
M Gross profit I EBITDA

PO DLL 7 - ool o -”} Q\J,—J L

Well prepared sell-side
process with multiple
vendor due diligence tracks
coordinated by Deloitte
Corporate Finance incl:
CVDD?, FVDD3, carve-out,
technical, legal and tax

Strong and competitive
process with both strategic
and financial buyers fuelled

by a consolidation of fibre
networks across Denmark

Key

Highlights

> A s Early warm-up of selected strategic buyers ensured the
¢y » interest from the right strategics

Dea| Ul E VN |,

dynamics

Strong interest from both financial and strategic buyers

Deloitte CF acted as project lead and exclusive financial
advisor

iy\ \

Deloitte’s Valuation and Modelling team assisted with a
detailed operational model and forecast

Deloitte
value-add
services

@l
a-{l{)
@

~

Securing attractive terms through management of
competitive dynamics and negotiation tactics

il

Note:

1) Financials from the annual report of EWII Fibernet; 2) Commercial Vendor Due Diligence; 3) Financial Vendor Due Diligence
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