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Letter from the editors

Deloitte

Nordic M&A activity in the software sector remained
robust with 104 transactions recorded in Q1 2025,
compared to 133 transactions in Q4 2024. This
represents a decline of roughly 20%, constituting the
largest drop across the TMT subsectors in the
Nordics. Despite the decline, the software sector set
a new twelve-month trailing record with 486
transactions as Q1 2025 provided more transactions
than Q1 2024.

In Q1 2025, both Nordic and global software
valuation multiples experienced a slight decrease.
The global benchmarks saw the most significant drop,
primarily driven by US-based SaaS companies. The
median EV/NTM! Revenue multiple ended at 5.5x
globally, down from 6.3x in Q4 2024. The Nordic
SaaS index also decreased, closing with a median
NTM revenue multiple of 2.9x, compared to 3.2x in
the previous quarter. A profitability premium has re-
emerged, highlighting the impact of macroeconomic
uncertainty.

Alexander O. Andersen

aleandersen@deloitte.dk
+45 28 94 95 12

The Nordic IT services sector recorded ten
transactions in Q1 2025, a slight decrease from
twelve transactions in the previous quarter. However,
this represents a significant uptick compared to Q1
2024, which saw only five transactions. The Q1 2025
median multiple for Nordic IT services peers stood at
7.8x EV/NTM EBITDA, compared to the global median
of 8.9x. This indicates a narrowing of the valuation
gap between Nordic and global benchmarks.

The media and telecommunications sectors
maintained stable transaction activity in Q1 2025,
recording 14 transactions. This marks a slight decline
from the 16 transactions in the previous quarter but
an increase from the 12 transactions in Q1 2024.
Recent transaction multiples for Q1 2025 were
notable, with EV/EBITDA ratios of 15.6x for media
and 17.7x for telecommunications.

The IT hardware subsector experienced minimal
transaction activity in Q1 2025, with only one
recorded transaction. Due to the limited M&A activity,
this report does not include a detailed analysis of the
hardware sector.

The data and insights in this report draw on
transactions in the Nordics recorded by
Mergermarket, further supported by Deloitte’s
proprietary transaction experience. Transaction
volume reflects Mergermarket-announced
transactions within TMT industry categories.

Carsten V. Haukas

chaukas@deloitte.no
+47 9155 5035

David Jarnland

djarnland@deloitte.se
+46 70 080 28 49

Nordic Saas index trading at 2.9x EV/NTM Revenue
and 13.3x EV/NTM EBITDA

Nordic IT services index trading at 0.9x EV/NTM
Revenue and 7.8x EV/NTM EBITDA

ini

Selected recent completed Nordic software
transactions had a median EV/LFY? Revenue of 3.9x

Henrik Wickstrom

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

-

Notes: 1) NTM=Next twelve months; 2) LFY=Last full year
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Software

Key software statistics for Q1-2025

Deloitte.

104

transactions within the Nordic
software space

The Nordic Software index traded at

2.0X

EV/NTM Revenue at quarter-end

The Global Software index traded at

2:0X

EV/NTM Revenue at quarter-end

lst

highest first quarter transaction
volume recorded since 2016!

The Nordic Software index decreased by

13.9%

in the quarter?

3.9X

LFY Nordic software transaction
EV/Revenue multiple3

Notes:

1) Start of historical period analysed in this report; 2) As measured by indexed stock price; 3) Based on selected recent transactions with available data
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Software

Deloitte.

Nordic and Global software multiples declined in Q1-2025

20x
Q1-

18x 2025

16x
14x

The Nordic Software Index
Median Global 9,1x ended Q1 2025 with a
software median NTM EV/Revenue
indexes NTM 8x of 2.9x, compared to the
EV/Revenue 6x 315% Global SaaS Index at 5.5x.

Nordic and 12x
Global

10x

L e o VNt Median Nordics 4,1x~ =~ 71707

2% ,9X

0x
03-2020 09-2020 03-2021 09-2021 03-2022 09-2022 03-2023 09-2023 03-2024 09-2024 03-2025

45x

Q1-
40x 2025
35x
3ox MMV LY Vo N N Median Global 28,7x The Nordic Software Index
Nordic and ended Q1 2025 with a
Global 25X 0,6x median NTM EV/EBITDA of
software 20x 13.3x, while the Global
indexes NTM N T T T T T T T T T T T T Nédian Nordics 18,1x . NN, T T T T T TTTTTTTTTTToTTT oo T T T e SaaSs Index traded at a
EV/EBITDA 15x median NTM EV/EBITDA of
10x 13,3x 20.6x
5Xx
0x

03-2020 09-2020 03-2021 09-2021 03-2022 09-2022 03-2023 09-2023 03-2024 09-2024 03-2025

f , . Page 5
Source: Deloitte; S&P’s Capital IQ



Software

Nordic software companies have been less impacted by recent turmoil

Deloitte.

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

The Deloitte Nordic Software Index demonstrated greater robustness in Q1 2025 compared
to the Global Software Index. This disparity is driven investors increasingly looking
toward European stocks, while de-risking US exposure.

300 Q1-
2025

250

200

150

100

50

0
03-2020 09-2020 03-2021 09-2021 03-2022 09-2022 03-2023 09-2023 03-2024 09-2024 03-2025

Nasdaq Composite — MSCI Nordic Deloitte Global SaaS Index Deloitte Nordic SaaS Index

Deloitte Nordic
SaaS index:

138

Deloitte Global
SaaS index:

127

Nasdaq
Composite:

198

MSCI Nordic:

147

Index
development

L3M: 2.3%
L6M: (9.5%)
LTM: (9.4%)

Index
development

L3M: (8.2)
L6M: 7.4%
LTM: 2.4%

Index
development

L3M: (10.4%)
L6M: (4.9%)
LTM: 5.6%

Index
development
3M: 3.3%
L6M: (13.7%)
LTM: (10.5%)

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

Endpoints:

High growth (4th quartile):

7.6x
avg. FY24A-FY25E growth of
25.2%
35x
Medium growth (2nd-3rd quartile):
5.8x
30x avg. FY24A-FY25E growth of
11.6%
Low growth (1st quartile):
25x
1.8x
avg. FY24A-FY25E growth of
2.8%
20x
15x
10x V\
5X WM | y ul A
0x
03-2020 09-2020 03-2021 09-2021 03-2022 09-2022 03-2023 09-2023 03-2024 09-2024 03-2025

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? (1st quartile) (2nd-3rd quartile) (4th quartile)
Avg. Rule of 40 [ 17% ] [ 36% ] [ 54% }

Median
EV/Revenue [ 1.9 [ 4.5x 6.7x
EV/Revenue (2025E) Y ' Y

25x

20x Size of bubbles indicate
market capitalisation

15x
10x
5x
[ J
° . eee®
........ =
DT L Q..o-oo. .
.............. -
Ox et
0% 10% 20% 30% 40% 50% 60% 70% s,

Rule of 40 score

. . Page 8
Source: Deloitte; S&P’s Capital IQ



Software

Deloitte.

Return to a profitability premium amid macro uncertainty and lower risk appetite

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

COVID-19

Unprofitable SaaS companies

25x

30x $[I
@ Profitable SaaS companies "-‘I:Iz ;

) During the initial Covid-19
g 20x market shock in early 2020, the
% market priced in a profitability
& 15x premium, valuing profitable
~ . . A
> companies higher during the
u period of high uncertainty
= 10x
=
z
5x
0x
Mar.20 Sep.20 Mar.21 Sep.21 Mar.22 Sep.22 Mar.23 Sep.23 Mar.24 Sep.24 Mar.25 Following the initial Covid-19
market shock, the profitability
premium disappeared and turned
negative, driven by investors'
6 x Average: 1.4x increased focus on growth over
4 x profitability
- 2 X
E 0 x " A_M A ‘
3 ) F N W‘ w
qE’ (2)x
8 (4x
E (6)x Since Q3 2024, a negative
a8 (@8 profitability premium has been
g (10)x observed. However, recent
(12 macroeconomic uncertainty
o suggests a shift back to a
(14)x . 2 - -
— Average: (2.8)x profitability premium.
Note: 1) Starting in Q3-2024, we transitioned to the median index to mitigate outliers' impact on the profitability premium; 2) Number differs from previous reports due to Page 9

index updates. Source: Deloitte; S&P’s Capital IQ



Software

The number of Nordic Software transactions down from Q4-2024, but LTM sets new record Deloitte.

Software transaction volume across the Nordic countries (# of transactions?)

435 478 486

247 280 300 297 201 284 289 306 346 354 372

235 251
111 107 100 141 162 155 144 156 137 146 183 198

# of transactions, 136 133
trailing LTM

28 10 27
18 10 :
10 15 p} 4 6 12 3

N©
-
[

Q1 Q2 Q3 Q4

2017 2018 2019 2020 2021

2022 2023 2024 2025

Transaction volume by type of buyer Transaction volume by geography of buyer
Financial investors remained active in Q1-2025, however

Nordic buyers continue to be more active than international
transaction activity among strategic buyers declined

buyers in the Nordic Software sector

136 1302 136 1302

1102

Q1- Q2- Q3- Q4- Q1- Q2- Q3- Q4 Qi- Q2- Q@3- Q4 Qi- Q1- Q2- Q3- Q4 Q1- Q2- Q3- Q4 Q1- Q2- Q3- Q4 Qi-
2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025

Note: 1) Transaction volume based on Mergermarket industry category “Computer software” excluding undisclosed target companies; 2) Three transactions in Q1 2022 and Q2

Page 10
and Q4-2024 are excluded due to the buyer being “Undisclosed”; 3) Two transactions in Q1-2025 are excluded due “Undisclosed” buyer. Source: Mergermarket; Deloitte 9



Software

Selected Q1-2025 software transactions in the Nordics

Deloitte.

> 4
4

O

A\

Acquired Prisme365 from Acquired

Offers specialized IT and
Prisme365 offers an communication for remote
ERP software suite industrial sites

»

Acquired Acquired

Offers video technology and
cloud software development Provides a Finnish Saas suite
expertise for HR, learning, and finance

N

Acquired Acquired
+J b
=

Provides software for machine
control, 3D modeling, telemetry Provides secure and compliant
for construction and data management software
infrastructure solutions

Acquired

Provides an AI-powered cloud
platform for CRM and omni-
channel marketing automation

Acquired Acquired
A"
I

®

Offers secure board portals and Leading Swedish SaaS provider
virtual data rooms for efficient of cloud-based business
collaboration software for SMEs

Note: 1) Pending completion
Source: Mergermarket; Press releases; Company websites




Software

Selected Nordic software transactions traded at a median LFY EV/Revenue of 3.9x Deloitte.

™ Ev/Revenue [ EV/EBITDA

The premium valuation is driven 93.4x
63.5% by Fortnox's exceptional growth =
’— and margin (Rule of 40 metric ‘
of 75%) with added potential as 38.9x
an M&A platform
29.2x ) )
28.4x The high revenue multiple is Globetech's lower revenue
driven by advanced Al multiple reflects its hybrid model
Median EV /EBITD A: technology and synergies of software and hardware
22.9x 22.9x offerings
12.8x
11.3x
8.3x
. 7.2x
Median EV/Revenue: 6.2x
3.9x 4.0x
3.0x > 3% L ox 2.8x
DKKm - n.m. n.m. n.m.
1 , \/ :
Target Fortnox o admincentrol CODEMILL bazeport 7 PENNI0 s cCombinosics 4He@ros FANTHSHA 2 ZignSec VOlUE GfBeTecH .49 iw
© ®© © & © & © & o ©o ©& @ o
Enterprise value 37,438 3,017 192 230 161 552 32 238 136 190 3,880 77 323
Announcement date Mar-25 Mar-25 Mar-25 Feb-25 Feb-25 Nov-24 Nov-24 Nov-24 Sep-24 Sep-24 Jul-24 Jul-24 Jun-24
100% 100% 97% 100% 100% 100% 100% 100% 100% 100% 100% 67% 100%
Revenue (LFY) 1,282 267 63 102 90 88 4 84 34 54 984 37 55
EBITDA (LFY) 589 106 15 32 n.m. (22) (12) 10 1 (24) 100 7 33
EBITDA margin (LFY) 46% 40% 24% 31% n.m. (25%) (308%) 12% 4% (45%) 10% 20% 60%
QT .'.- euRONExT ATELIERE WrHAWK S<HAWK S VIMA o, ooue @ accoun*or @ﬁfaﬁp{x stellex “&m® Ay cqan BBV

Note: 1) Pending completion Page 12
Source: Mergermarket; S&P’s Capital IQ; Annual reports; Press releases
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IT services

Key IT services activities Q1-2025

Deloitte.

10

transactions within the Nordic IT
services space

The Nordic IT Services index traded
at

7.8X

EV/NTM EBITDA at quarter-end

The Global IT Services index traded at

8.0X

EV/NTM EBITDA at quarter-end

The Nordic IT Services index decreased by

(4.3%)

in the quater!

The Global IT Services index decreased by

(2.2%)

In the queater®

Note:

1) As measured by indexed stock price

Page 14



IT services

Trading multiples remain below historical averages for both Nordic and global indices

Deloitte.

Nordic IT
services

Index NTM
EV/Revenue

Nordic IT
services

Index NTM
EV/EBITDA

2,0x

Q1-

2025
1,5x

Median Global 1,2x
ox N AT Median Nordics 1,1x
,0x
0,9x

0,5x
0,0x

03-2020 09-2020 03-2021 09-2021 03-2022 09-2022 03-2023 09-2023 03-2024 09-2024 03-2025

1
8x o1-

16X 2025

14x

12x
Median Global 10,5x

Median Nordics 10,1x

4x
2X

0x
03-2020 09-2020 03-2021 09-2021 03-2022 09-2022 03-2023 09-2023 03-2024 09-2024 03-2025

The Nordic IT Services
Index closed Q4 2024 at
0.9x EV/NTM Revenue,
compared to 1.0x for the
Global IT Services Index.

The Nordic IT Services
Index closed Q4 2024 at
7.8x EV/NTM EBITDA,
while the Global IT
Services Index ended at
8.9x.

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

The Nordic IT Services index underperformed its global counterpart in Q1-2025

Deloitte.

250

200

150

100

50

0
03-2020

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

The Nordic IT Services Index decreased by 4.3% in Q1 2025, showcasing an
increasingly negative performance compared to the Global IT Services Index,
which decreased by 2.2% over the same period

Q1-

2025
09-2020 03-2021 09-2021 03-2022 09-2022 03-2023 09-2023 03-2024 09-2024 03-2025
Nasdaqg Composite MSCI Nordic Deloitte Global IT Services Index Deloitte Nordic IT Services Index

Deloitte Nordic IT
services index:

164

Deloitte Global IT
services index:

| 4

Nasdaq
Composite:

195

MSCI Nordic:

147

Index
development

L3M: (4.3%)
L6M: (7.1%) LTM:
(3.1%)

Index
development

L3M: (2.2%)
L6M: (2.8%)
LTM: (8.1%)

Index
development

L3M: (10.4%)
L6M: (4.9%)
LTM: 5.6%

Index
development

L3M: 3.3%

L6M: (13.7%)
LTM: (10.5%)

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

IT Services M&A activity has shown stability over the past four completed quarters

Deloitte.

IT services transaction volume across the Nordic countries (# of transactions?)

87 80

67 66 60 72 60 60 61
49 57 60 54 51 49 55 53 53
# of transactions, 48 48 44 35 39 35 40 46 45 39 39 41
trailing LTM
17
14 2
3 12
5 9 8 9 10
1 6 2 D 3
4 2 31 3 4 2
6 3 2 3 > 1
2 2 1 2
Q1 Q2 Q3 Q4 Q3 Q4 Q1
2017 2018 2019 2020 2021 2022 2023 2024 2025

'
10 Denmark M Norway [l Sweden H Finland’|

N o o o e e e e e e e e -

Transaction volume by type of buyer Transaction volume by geography of buyer

M&A activity primarily driven by PE backed buyers in Q1-2025 Majority of M&A activity continues to be generated by Nordic buyers

21

Q1- Q2- Q3- Q4- Q1- Q2- Q3- Q4- Q1- Q2- Q3- Q4- Q1- Q1- Q2- Qs3- Q4- Q1- Q2- Q3- Q4- Q1- Q2- Q3- Q4- Q1-
2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025

——— ———

{- PE M Strategic M PE backed :

\ ——————————————————— - N e e e e e e e e o -

Note: 1) Deal volume based on Mergermarket industry category “Computer services” excluding undisclosed target companies; 2) Two transactions in Q1 2022 and Q1 2025
is excluded due to the buyer being “Undisclosed”. Source: Mergermarket; Deloitte

Page 17



IT services

Deloitte.

Selected Q1-2025 IT services transactions in the Nordics

Acquired Acquired

+
TRIATECH

Provides customer-focused
IT services supplier IT consulting and services in
in Finland Sweden
A\

Acquired Acquired
S

< oo
M=i IT
Offers IT infrastructure,

Offers network infrastructure cloud, and security services
services in Finland for Danish SMBs

Source: Mergermarket; Press releases; Company websites
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Media & Telco

Key Media & Telco activities in Q1-2025

Deloitte.

14

Transactions within the Nordic Media &
Telco space in Q1-2025

15.6X

LFY Nordic Media EV/EBITDA multiple!

12

Strategic Nordic Media & Telco acquisitions
up from 7 in Q4

2

PE transactions in Nordic Media & Telco,
significantly down from 14 PE and PE

backed transactions in Q4

17.7X

LFY Nordic Telco EV/EBITDA multiple!

Note:

1) Based on selected recent transactions with available data

Page 20



Media & Telco
Decreasing Media & Telco M&A activity in Q1-2025 compared to Q4-2024

Deloitte.

Media & Telco transaction volume across the Nordic countries (# of transactions?)

68 75 69 76 71 g 76 74 83 8 87 80 75 79 .5 5

2 57 57
# of transactions, 40 5005 46 5146 46 41 35 36 40 49
trailing LTM

26 25
1

22 5

22

21
3 19 : P 9 3
16 3

6 14

21 21

18

2
4
3
5

)
3
4
4

3 3
Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q@ Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

3 2 3

2017 2018 2019 2020 2021 2022 2023 2024 2025

Transaction volume by type of buyer Transaction volume by geography of buyer

Q1-2025 was dominated by strategic buyers in Media & Telco

26 25

Q- Q2 Q3- Q4 Q- Q2= Q3- Q4 Q- Q2= Q3- Q4 Q-

The majority of buyer was from the Nordics in Q1-2025

26 25

Ql- Q2 Q3 Q4 Q- Q2 Q3 Q4 Q- Q2 Q3 Q4 Ql-

2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025
{- PE M Strategic M PE backed , I [ Nordic WM International
Note: 1) Deal volume based on Mergermarket industry categories “Media”, “Telecommunications: Hardware”, “Telecommunications: Carriers” excluding undisclosed target companies Page 21
Source: Mergermarket; Deloitte 9



Media & Telco

Deloitte

Selected Q1-2025 media & telco transactions in the Nordics

FCR MEDIER

Acquired Acquired Acquired

i V24

Danish SaaS platform offering a Norwegian online news
white-label website building Brand identity publication focused on the
platform and digital solutions for designing and media and communication
agencies serving small businesses marketing firm industries

NS
— D FUNIKE
Acquired Acquired

.I_

Danish media company

TV4 and MTV brands in operating digital news

Sweden and Finland platforms and offering
respectively media solutions

Source: Mergermarket; Press releases; Company websites




Media & Telco

Selected Nordic Media & Telco transactions

Deloitte.

™ Ev/Revenue [ EV/EBITDA

Telco multiples

Median EV/EBITDA: Median EV/Revenue:
17.7x 4.7x
25.9x

Median EV/EBITDA:

Median EV/EBITDA:
15.6x

Media multiples

21.4x

16.7x

Median EV/Revenue:

]

CTOTNR

15.6x

Median EV/Revenue:
1.1x

6.2x

3.2x

DKKm n.a. Lo 0.5x

- . SANDEFIORD, =1 |=f .
L Ewii Fibemet ] i TELE2 VISUALART A Q@ Evocow
m Telco Telco Telco Media Media Media
- ® o e ® =
2,850 642 63,897 257 15,845 351
Jun-24 Apr-24 Feb-24 Oct-24 Apr-24 Apr-24
_ 100% 100% 20% 100% 10.0% 24.5%
110 36 8,064 16 740 57
IS NORLYS iinfranode & (Gse Lo VERTISEIT Schibsted Qv azerion

Page 23

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

Project “Ace” — Sale of Baze Technology to Hawk Infinity

Deloitte.

Introduction to Baze Technology

The Ace process and key takeaways

Exclusive financial adviser to
pazeport

in the sale to

S HAWK

February 2025

Deloitte.

Transaction: Sell-side

Enterprise value:
Undisclosed

Process: Broad

» Baze Technology has developed BazePort, a market-
leading specialized software providing an advanced
infotainment solution to the maritime-, hotel- and
hospitality industries

» BazePort is the #1 infotainment system to users in
the maritime sector, with over 1,000 installations
and more than 150,000 units delivered since 2009

» The shareholders of Baze Technology sought a new
financial partner to accelerate the international
expansion of the company and roll-out of a new

Year: 2025 Saa$S product for the deepsea market
Financials (NOKm)
29.4% 26.0% 26.4% 31.4%

—l)
o o
@

Il Revenue I EBITDA

FY21 FY22 FY23

=&— EBITDA margin (%)

Hawk signed an agreement
to acquire 100% of the
shares in Baze Technology,
positioning the company for
further international
expansion and future growth

Competitive process with
financial buyers interested
in Baze's unique software
offering and market-leading
position

Key
Highlights

Broad process designed for financial buyers

Deal I I i pe—

nami
CHTENTIES A market-leading maritime infotainment platform with

a high share of recurring revenue and significant
growth potential, particularly within the deepsea

segment—key focus areas for interested parties e
5 Wk —rwmwi e

&88&  Deloitte CF acted as project lead and exclusive financial
95 advisor

Deloitte Support in buyer dialogue, due diligence process,
value-add _ , discussion with owners, and general management [
services  [& © support

Tkl SRy B )] T 1 W

= Securing attractive terms through management of
EU competitive dynamics and negotiation tactics

s e Ses— - - -~ v

Page 25



Deloitte insights

Deloitte is one of the most active advisors across the full TMT sector in the Nordics

Deloitte.

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

Advised Advised Advised Advised Advised
oo} meararn X Ki i ) | ‘
FUTITSU £A Kinematic <<SROQC pazeport CHORA
MASIKINSTYRING AS
In the divestment of Prisme365 to on the sale to on the sale to on the sale to on the sale to
[
... @) privEQ > HAWK S HAWK Solix
2025 2025 2025 2025 2024
Advised Advised Advised Advised Advised
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