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Letter from the editors

The Nordic M&A market continued to show resilience
in Q3 2025, particularly within the software sector,
which once again demonstrated its role as a key
driver of regional deal activity. A total of 137 software
transactions were announced during the quarter —
the highest volume so far this year and nearly
identical to Q3 2024’s level of 136 transactions. Activity
has grown steadily throughout 2025, with volumes
rising from 104 in Q1 to 123 in Q2, underscoring a
sustained recovery in investor appetite and
confidence in the sector's fundamentals.

From a valuation perspective, software multiples
remained relatively stable during the quarter. The
global median EV/NTM Revenue multiple edged
down slightly to 5.3x, compared to 5.7x in Q2 2025,
while the Nordic Software Index posted a modest

-~ uptick to 3.3x from 3.1x in the previous quarter.
Furthermore, profitability premiums have become
more sporadic since 2024, suggesting a higher risk
appetite among investors who are weighing growth
potential and profitability more evenly.

» Alexander O. Andersen
-

aleandersen@deloitte.dk
+4528 94 9512

In contrast, the IT services sector experienced a
downturn in deal activity relative to Q2. Transaction
volume fell to 11 deals in Q3 2025, down significantly
from 30 in Q2, although still marginally higher than
both Q12025 (10) and Q3 2024 (9). Valuation levels
remained relatively stable throughout the quarter,
with the Nordic IT services index median multiple
ending the quarter at 8.0x EV/NTM EBITDA, compared
to 8.4x for the global index.

Meanwhile, the media and telecommunications
sector maintained a steady pace of 14 transactions in
Q3, mirroring activity in Q1 and Q2. Cumulatively, the
first three quarters of 2025 recorded 42 transactions,
marking a slowdown relative to 53 transactions during
the same period in 2024.

As the IT hardware subsector once again saw minimal
deal flow, no in-depth analysis is included for this
quarter.

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 91'55 50 35

)

David Jarnland

djarnland@deloitte.se
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Deloitte.

Nordic Software Index trading at 3.3x EV/NTM!
Revenue and 14.4x EV/NTM EBITDA

¥

Nordic IT Services Index trading at 0.8x EV/NTM
Revenue and 8.0x EV/NTM EBITDA
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Selected recently completed Nordic software
transactions had median EV/LFY? Revenue of 3.0x

Henrik Wickstrom

Henrik Wickstrom@deloitte fi
+358 20 755 5687

Note: 1) NTM = Next twelve months; 2) LFY =Last financial year
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Software

Key software statistics for Q3 2025 Deloitte.

137 3.5X 5.5X

Transactions within the Nordic Quarter-end trading multiple, Quarter-end trading multiple, » SO X
software space Nordic Software Index! Global Software Index! e

Quarterly increase in the Nordic Nordic software transaction
Software Index? EV/LFY revenue3

Note: 1) EV/NTM Revenue at quarter-end; 2) As measured by indexed stock price; 3) Based on selected recent transactions with available data
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Software
Nordic and global software multiple development remained stable in Q3 2025 Deloitte.

Nordic and
global median EV/NTM Revenue
software of 3.3x
indices:
Median Median Global 6.5x
EV/NTM
Revenue

In contrast, the Global
Software Index showed
relatively higher volatility,
reaching median EV/NTM
Revenue of 5.3x by quarter-
end

Median Nordics 3.2x

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

LN T T

The Nordic Software Index
showed little overall
change during the quarter,
closing at a median

i 2
Nordic and Nedian Global 27.7x EV/NTM EBITDA of 14.4x

global
software In contrast, the Global
indices: Software Index
Median K 1 j
EV/NTM Median Nordics 18.1x exp.e.r/enc.ed T
volatility, with a sharp
EBITDA decline mid-quarter
followed by a moderate
5X recovery, closing at a
Ox median EV/NTM EBITDA

09-2020 03-2021 09-2021 032022  09-2022 032023 092023  03-2024 092024  03-2025  09-2025 multiple of 19.7x

Sources: Deloitte; S&P's Capital IQ




Software

All software indices increased in Q3 2025 following overall positive market sentiment Deloitte.

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

In Q3 2025, all indices recorded gains except for the MSCI Nordic, which fell
slightly by 1.5%. Meanwhile, the Nasdaq Composite surged by 11.2%, widening
the gap to the other indices

Deloitte Global Index development

Software Index: L3M: 2.2%
L6M: 19.4%

LTM: 28.8%

Index development

Nasdaq

Composite: L3M: 11.2%
L6M: 31%
208 6M: 31%

LTM: 24.6%

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

Nasdag Composite MSCI Nordic Deloitte Global Software Index Deloitte Nordic Software Index

Sources: Deloitte; S&P's Capital IQ




Software

Deloitte.

High growth continues to yield valuation premiums for software companies

Median EV/NTM Revenue development for high-, medium- and low-growth companies in the Deloitte Global and Nordic Software indices

35x Growth brackets and endpoints:

High growth (4t quartile):

8.4X EV/NTM Revenue

30x Median FY24A-FY25E growth of 23.9%

Medium growth (2nd-3rd quartiles):

25x 6.2X EV/NTM Revenue

Median FY24A-FY25E growth of 9.2%

20x Low growth (1st quartile):

2.4X EV/NTM Revenue
Median FY24A-FY25E growth of (4.1%)

15x

10x

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

Sources: Deloitte; S&P's Capital 1Q




Software

Higher Rule of 40 performance supports software valuation premiums

Deloitte.

EV/FY26E Revenue multiples and Rule of 40 performance for companies in the Deloitte Global and Nordic Software indices

Rule of 40 Low Medium
categories! (1st quartile) (2nd-3rd quartiles)

Median Rule of
ecdlan =uie o 10% 33% 48%
40 score

6.5x J

Median EV/FY26E

2.8x 4.3x
Revenue

] y
EV/FY26E Revenue ' J

25x s_—‘ i_ S
CrowdStrike is trading well above the Rule of 40 benchmark,
with EV/26E Revenue of 24.9x, marking it as a clear outlier
Size of bubbles indicates R2 = 0.4764
market capitalisation

20x

Note: 1) Categories defined by the Rule of 40 metric
Sources: Investing.com; Deloitte; S&P's Capital IQ



Software

Large companies get higher valuation premiums

Deloitte.

EV/FY26E Revenue multiples and size for companies in the Deloitte Global and Nordic Software indices

2nd quartile 3rd quartile 4h quartile

Median Revenue (DKKm)
Median EV (DKKm)
Median Rule of 40 score
Median EV/FY26E Revenue

EV/FY26E Revenue
28x

24x
20x
Size of bubbles indicates
rule of 40 performance
16x
.
Note: 1) Categories defined by revenue

Sources: Investing.com; Deloitte; S&P's Capital IQ
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Software

A low profitability premium shows a balanced focus among investors

Deloitte.

Development in EV/NTM Revenue for Deloitte Global and Nordic Software indices

COVID-19 Selected recent window
25x
Profitable software companies
20x Unprofitable software companies
o Between 2022 and early 2024,
E 5 profitability premiums were
X q .
% notably high, reflecting a strong
a4 investor preference for profitable
E 10x software companies during a
% period of market uncertainty
5x
Ox
Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25

I ... : ’
el ~ iStOTICAly elevated premium - g
reflected heightened risk aversion,

as investors favoured companies
Averager2ix ————— with proven earnings amid
economic volatility and changing
growth expectations

%

Since mid-2024, profitability

— Average: 0.3x —

Profitability premium

premiums have become more
sporadic, suggesting a higher risk
appetite among investors, who are
weighting growth potential and
~— Average: (3.9)x profitability more evenly

Sources: Deloitte; S&P's Capital IQ



Deloitte.

Software
Deal activity remains high in the Nordic software sector in Q3 2025
Software transaction volume across the Nordics (# of transactions')
wi6 384 372 435 478 486 495 496
56 137 e 183 198 235 231 247 280 300 297 291 284 289 306 N i

141 162 155 144

100
# of transactions,
trailing LTM
24
23
10
Q1 Q2 Q3 Q4 Q1 Q2 Ql Q2 Q3 Q4 Q1 Q2 Q3
2024 2025

Q3 Q4

2022
: ‘“ » ) B

Q3 Q4 Ql Q2

27
24
18 100 : . 9
6 12 9
ey Bl B 2
OF @ @ B 5 @ @ &2 B & e 2
—2017 — — 2018 2019 2020 2021
™ Denmark M Norway [l sweden [ Finland 5
» ~ o N
Transaction volume by geography of buyer
Nordic buyers continue to be more active than
international buyers in the Nordic Software sector
136 4
50 1224

Transaction volume by type of buyer

Strong increase in PE-backed transactions drives the
overall increase in Q3 transaction volume
136 4302

Q3 Q3
2025

Q3 Q4 Ql
2023 2023 2023 2023 2024 2024 2024 2024 2025 2025

Q3 Ql Q2
I Nordics M International

Q3
2022 2022

Q2 Q3 Q4 Ql Q2
2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025

Q3
I PE M Strategic [ PE-backed
1) Data gathered from Mergermarket on targets categorised under “Computer Software” in addition to a handful of targets under other labels that are nevertheless aligned with this industry in practice;

Note:

2) Three transactions in Q2 and Q4 2024 are excluded due to the buyer being “Undisclosed”; 3) Two transactions in Q12025 are excluded due to “Undisclosed” buyer; 4) One transaction in Q2 is

excluded due to “Undisclosed” buyer; Three transactions in Q3 2025 are excluded due to the buyer being “Undisclosed”. Source: Mergermarket; Deloitte
Page 11




Software
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1

Acquired

r

Provider of management software for
the public sector, with solutions geared
towards document management,
tallying of votes, and more

.|_

Consortium led by

Acquired an undisclosed stake in:

Al platform designed to assist

businesses writing proposals during the
tender process with a focus on cost and

compliance

Sources: Mergermarket; Press releases; Company websites

]

A consortium led by

Acquired a 7.9% stake in

Cloud infrastructure platform geared

towards Al, LLMs and similar data-
intensive applications, offering a

subscription-based pricing model

™

~

Al
e

Existing management

Backed by

Acquired

Selected Q3 2025 software transactions in the Nordics

(i

f

Acquired

Knowledge management platform
geared towards businesses, leveraging
Al for speed, automation and insights-

generation
.

Acquired

Provider of plug-and-play, modular
solutions in the cyber security areq,

specifically with solutions compliant

with EU regulations

Page 12

Platform dedicated to embedded
development, capable across multiple
architectures and emphasising
compliance and security

Deloitte.

Acquired

Platform for e-commerce businesses,
providing plug-and-play tools geared
towards different industries and

customer segments




Software

Selected Nordic software transactions traded at median EV/LFY Revenue of 3.0x

Deloitte.

0 EV/LFY Revenue [ EV/LFY EBITDA

The premium valuation is driven by Fortnox'
exceptional growth and margin (Rule of 40 metric of
75%) with added potential as an M&A platform

63.5x
33.8x :—:—-
= 292x
28.5x
261x
- 229x
- 1 ( The high revenue muiltiple is
[ Median EV/LFY 202 driven by advanced Al
EBITDA: 20.2x — i
J . 128 technology and synergies
1.3x
9.6x
8.0x
7.2x 7.2x
6.3x
Median EV/LFY ] 44 43
Revenue: 3.0x 2.3x 3.0x e 2.8x
7
1.4x 1.1x
DKKm n.m. n.m.
M MedHelp  sikrl Y- Fuld Fortnox o admincontrol  copEMILL  bazeport A4 PEMN30 & Combinostics  J@@rOS
— - SYMPUTY b
. - - I LS LY L3 “
county e & e & © & 0 & & & 4t 4
_ 2,351 142 687 1537 421 37,438 3,017 192 230 161 552 32 238
_ Aug-25 Jul-25 Jul-25 Jul-25 Jul-25 Mar-25 Mar-25 Mar-25 Feb-25 Feb-25 Nov-24 Nov-24 Nov-24
_ 100% 100% 100% 100% 100% 100% 100% 97% 100% 100% 100% 100% 100%
_ 910 61 157 355 295 1282 267 63 102 143 88 4 84
_ 182 4 26 76 44 589 106 15 32 22 (22) (12) 10
_ 20% 7% 17% 21% 15% 46% 40% 24% 3% 16% (25%) (300%) 12%
_ CVC #t.  Terveystalo  |[EHEE Group GOFORE [= QT  ipewronea  ATELIERE  WHAWK SHAWK QY VISMA  synenericms @ accountor

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

Key IT services statistics for Q3 2025 Deloitte

11 0.8x 0.9x

transactions within the Nordic ‘ Quarter-end trading multiple,
IT services space v < Nordic IT Services Index!

Quarter-end trading multiple,
Global IT Services Index!

11.5%

Quarterly decrease in the Quarterly increase in the Global
Nordic IT Services Index? IT Services Index?

Note: 1) EV/N%/I Revenue; 2) As measured by indexed stock price



IT services

Trading multiples remain below historical median for Nordic and global indices

Deloitte.

2.0x
Q3

2025

Nordic and
global IT
services
indices:
Median
EV/NTM
Revenue

Median Global 1.2x

Median Nordics 1.1x

0.0x
09-2020 03-2021 09-2021 03-2022 09-2022 03-2023 09-2023 03-2024 09-2024 03-2025 09-2025

A S5 TG S AN T, T Y

Q3

Nordic and
global IT
services
indices:
Median
EV/NTM 6x
EBITDA

Median Global 10.3x

8x

4x
2Xx

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

Sources: Deloitte; S&P's Capital IQ

Jex ov,'-o/'}7

volatility, c 2
quarter at median
Revenue of 0.9x
_—

™

4

Towards quarter-end, we
observe near convergence
in the Median Global and
Nordic Indices, both of
which declined through
the quarter

The Nordic and Global IT
Services indices closed at a
median EV/NTM EBITDA of

7.9x and 8.4x, respectively




IT services

The Nordic IT Services Index continues to underperform the Global Index in Q3 2025

Deloitte.

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

The Nordic IT Services Index decreased by 11.3% in Q3 2025, reflecting
negative performance compared to the Global IT Services Index,
which increased by 2.3% over the same period

Deloitte Global IT
Services Index:

170

Nasdaq Composite:

208

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

Nasdag Composite MSCI Nordic Deloitte Global IT Services Index Deloitte Nordic IT Services Index

Sources: Deloitte; S&P's Capital IQ

Index development
L3M: 2.3%

L6M: 10.1%
LTM: 8.3%

| Index development

L3M: 11.2%
L6M: 31%
LTM: 24.6%




IT services

Deloitte.

IT services sees slightly stronger year-over-year transaction volume in Q3 2025

IT services transaction volume across the Nordics (# of transactions))

87 80
= 60 72

57 60 67 66
51 44 g5 49 39 35 40 46

60 53 60 6 53 61 63
# of transactions, 45 29 39 44

trailing LTM

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

— 2017 — 2018 2019 2020 2021 2022 2023 2024 2025

I Denmark M Norway [l sweden M Finland |

Transaction volume by type of buyer Transaction volume by geography of buyer
M&A activity remains above Q3 2024 levels t Majority of M&A activity continues to be generated by Nordic buyers

30

Q4 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 QI Q2 Q3 Q4 A Q2 Q3 Q4 Q Q2
2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025

I PE M strategic M PE-backed I Nordics M International

1) Data gathered from Mergermarket on targets primarily categorised under “Computer services” with the addition of one or more targets under other labels that are aligned with this industry in
practice; 2) Two transactions in Q1 2025 are excluded due to the buyer being “Undisclosed”. Source: Mergermarket; Deloitte
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IT services

Selected Q3 2025 IT services transactions in the Nordics

Deloitte.

L
> +
Acquired Acquired Acquired an undisclosed stake in
- = -
Specialists in the automation of B2B IT services including ERP, Provider of compliant IT solutions for
financial operations, allowing for timely, transformation aavisory, ALM, and the financial sector, including IT
Al-powered insights more infrastructure and data centers

\o -

Backed by

Acquired

Serving the insurance industry and financial
professionals with data warehousing &
management and business intelligence services

—\

.|_

Backedby POLARIS

Acquired

B2B IT services focused on digital
transformation, with competencies in Al,
cloud, and more

Sources: Mergermarket; Press releases; Company websites
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Media & telco

Key media & telco activities in Q3 2025 Deloitte.

14 10

transactions within Nordic media & international transactions, up from ’ g
telco — identical to Q2 2025 eight in Q2 2025 :

PN

9

Strategic Nordic media & telco &i@%ﬁ‘ PE transactions in Nordic media &
acquisitions up from three in Q2 ?Qﬁ telco, down from eight in Q2 2025 y

2025 RS
D

T s

!

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




Media & telco

M&A activity remaining stable in media & telco in Q3 2025 Deloitte.

Media & telco transaction volume across the Nordics (# of transactions')

87
68 75 69 76 71 68 76 74 83 84 80 75 79 70 72 5

57 g 57 58

52
# of transactions, 5 46 46 4 35 3 40 A

trailing LTM

26

16
12
5

4 2 7

2 4 4 4
] & g ] 3§

Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q Q2 Q3 Q4 Q Q2 Q3 Q4 Q Q2 Q3 Q4 Q1 Q2 Q3

5
3
4
3 4

207 — 2018

2019 2020

- W G0 - 202 2024 2025
N A R N

al I Denmark M Norway M sweden M Finland | .
. . -

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

Q3, dominated by strategic buyers, continued to see To an even greater extent than Q2, Q3 2025
strong M&A activity in media & telco was dominated by International buyers
26

Q3 Q4 QI Q2 Q3 Q4 Q2 Q3 Q4 QI Q2 Q3 Q4 Q Q2 Q3 Q4 Q Q2 Q3 Q4 Ql Q2
2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025

0 PE M strategic [ PE-backed [ Nordics M International

Note: 1) Deal volume based on Mergermarket industry categories “Media”, “Telecommunications: Hardware”, “Telecommunications: Carriers” excluding undisclosed target companies; 2) One transaction in Q2 2025 is
excluded due to the buyer being “Undisclosed”. Source: Mergermarket; Deloitte
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Media & telco

Selected Q3 2025 media & telco transactions in the Nordics

Deloitte.

([

: -
Consortium led by’
-f
Acquired Acquired a 50% stake in
- L
firstcom e u rope

(Scandinavian operations)

o
B2B provider of cloud-based
telecommunications services serving

Acquired
nearly 15,000 customers

Platform for harmonizing network APIs,
enabling applications to be developed
and deployed agnostically
s

B2C provider of broadband, mobile, and
other services, including streaming and
cellular
= =
uw —
| ]
Acquired a 50% stake in ’ ‘ Acquired Acquired
\ i * e
(€ D)
i 4
(Consumer Business)
Operates in the B2B and B2C areas, Provider of telecommunications
offering streaming services, including infrastructure across the Nordics and
options for offices, waiting rooms, bars, etc.

(Saab TransponderTech AB)
Germany

Develops communications software and
Note:

hardware with both civilian and military
applications

1) Consortium includes Orange SA; Vodafone Group plc; Deutsche Telekom AG; Telefonica SA; AT&T Inc; Singapore Telecommunications Ltd; Telstra Corp Ltd; Reliance Industries Ltd; KDDI Corp; Verizon
Communications Inc; Bharti Airtel Ltd; Reliance Jio Infocomm Ltd; T-Mobile AG. Source: Mergermarket; Press releases; Company websites
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Media & telco

Selected Nordic media & telco transactions Deloitte.

[ EV/LFY Revenue [ EV/LFY EBITDA

Telco multiples

Media multiples

25.9x

21.4x
17.7x
Median EV/LFY | 15.6x
EBITDA: 15.6x
7.9x
- 6.0x 6.2x
Median EV/LFY
Revenue: 3.2x
1.1x
DKKmM n.m.
L) SANDEFIORD -
Taget  WNetel Wil remer (2] irsdbend TELE2 VISUALART R
_ Telco Telco Telco Telco Media Media
. n A § H il
cumy G E @ < S @
_ 847 2.850 642 63.897 257 15.845 351
_ May-25 Jun-24 Apr-24 Feb-24 Oct-24 Apr-24 Apr-24
_ 47% 100% 100% 20% 100% 10% 25%
_ 2197 n.a. 103 19.862 224 2148 663
Existing o ili . .
_ N NORLYS f\infranode & (Use lliad VERTISEIT Schibsted W azerion
Note: Multiple transactions are a minority stake and are therefore less comparable

Sources: Mergermarket; S&P’s Capital IQ; Annual reports; Press releases
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Deloitte insights _
Deloitte is one of the most active advisers in the TMT sector in the Nordics Deloitte

Examples of Deloitte Corporate Finance TMT credentials

Advised Advised Advised Advised Advised
Joe) macirt YR Kinemati ) ,
”\ ematic = ( ) 2
FU] lTSU MASKINSTYRING AS ~ QC boze p U rt CHORA
in the divestment of Prisme365 to on the sale to on the sale to on the sale to on the sale to
L]
... @) privEQ S HAWK S HAWK Solix
2025 2025 2025 2025 2024
Advised Advised Advised Advised Advised
Baver o, Pl EWi’. o CG E
B Madla N infranode & (Lyse '//| nterForm o Y inspera
on the sale of @YY to on the acquisition of on the sale to on the sale to on the sale of W kikorato
1 i Campus Inkrement
ALTQFIBER 2 viacquy NORLYS o
group (a portfolio company of *s«HAWK)
2024 2024 2024 2024 2024
_\*\\a = - W\ X i [T Wi vz - .
Advised Advised Advised Advised Advised o
. N
LN ) = | o
| HIGH PERFORMANCE 4 |
| Winfranode 2 (e § ag analytics nexi
T shiE | | i on the sale of Mit2® and identity
QL on the acquisition of onthe sale of 4. tO on the sale to services to
S Generate | |
. 3] sawoeriomo, Bredband?2 @ MONTERRO ! @ IN
(a portfolio company of [z bredband T
2024 2024 2024 2024 2023
N 7 A - e
Advised Advised Advised Advised - | Advised
D Capide?’ and founders P |
i ower N
PYENA fu@ion ey DataEquipment PowerCIN

Obsidian
on the sale of pigjtal to

findos
2023

on the sale to

CapMan

2023

on the sale to
TELEDYNE
Q?TEGHHOLDGIES

2023

in the merger with

[E) Netsecurity
2023

on the sale to

==
insightsoftware
2023




Deloitte’'s TMT sector team

Deloitte.

Deloitte Corporate Finance professionals covering TMT in the Nordics

Corporate Finance Advisory
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Alexander O. Andersen David Jarnland Carsten V. Haukas Henrik Wickstrom

Director Partner Partner Partner
Corporate Finance Corporate Finance Corporate Finance Corporate Finance
+4528 949512 +46 70 080 28 49 +47 9155 50 35 +358 40 5391087

aleandersen@deloitte.dk djarnland@deloitte.se chaukas@deloitte.no henrik wickstrom@deloitte fi

E > e
Sebastian Kvist Guldberg W o Thomas Rauschning Kasper Harbitz Erichsen '®
Director Director Director
Corporate Finance Corporate Finance Corporate Finance
+45 40 33 61 37 +46 70 080 29 81 +47 90 65 06 79
seguldberg@deloitte.dk trauschning@deloitte.se kerichsen@deloitte.no

> = =

Frederik Bredkjaer N Markus Kronborg Kvalvik w Andreas Barfod »

Director
Corporate Finance

Associate
Corporate Finance

+45 28 40 29 44 4S5 B 0055899 +47 9010 20 27

fbandersen@deloitte.dk | . mkvalvik@deloitte.dk AP obarfod@deloitte.no
BIMIESLLY T L " == 3p SSSSmae £ e e S S S | |

Vice President
Corporate Finance

2
k Frederik Elsborg Andersen \ " Felix Grgnlund Pedersen ‘ = Kaspar Kvisle
_ Vice President Associate @ Manager
., Corporate Finance Corporate Finance 5 Corporate Finance

+45 60 552910
fredandersen@deloitte.dk

+45 2517 64 60
fepedersen@deloitte.dk

+47 48 30 01 81
kkvisle@deloitte.no

T~

Christian Honore Olsen

Associate
Corporate Finance

 +4530 93 46 38
chhonolsen@deloitte.dk
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Deloitte’'s TMT sector team

Deloitte.

Deloitte Transaction Services professionals covering TMT in the Nordics

Transaction Services Advisory
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