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Introduction

Digital Technology Senior-Team IMAP Technology Deal Statistics

250 deals in the technology sector
since 2015

? 28 deals p.a.

>30% cross-border

Dr. Carsten Lehmann Nils Keller Mathias Heymann Andreas Widholz o
Managing Partner Partner Partner Partner >60% EuroPean targets

IMAP’s IT-Services Report

We are pleased to release our latest IMAP IT-Services Sector Report for Q1 2024. This sector overview provides insights into the investment activities of
private equity investors and selected strategic buyers as well as the valuation and share price development of listed companies and specific M&A dynamics

= Qur assessment of private equity investments in IT-Services companies in the DACH region indicates a similar level of M&A activity compared to the
pervious years with 3 deals YTD across various subsectors. The report analyzes 75 investments in IT-Services companies since 2014. In general,
companies have experienced strong demand in recent years. Investors are pursuing buy-and-build strategies for their platforms and have carried out a
large number of transactions in the lower mid-market. Furthermore, strategic buyers continue to show strong M&A activity with 21 deals in 2023 and
4 deals YTD

= Qurreport also analyzes the performance and valuation of listed IT-Services companies, across the subsectors System Integration & Consulting
(divided by region), Marketing Services, and Digital Engineering. The subsectors show a heterogeneous LTM stock performance as of March 2024.
Valuation levels have shown strong recovery over the last nine months across most subsectors

[MAP Q12024 3



Table of Contents

IMAP

Introduction

PE-backed IT-Services Platforms

— Overview

— Detailed View on Platform Investments
Overview of M&A activity of strategic players
IT-Services Market

— Overview

— Stock Performance and Valuation

Introduction to IMAP and Relevant Expertise

Page 3

Page 5

Page 11

Page 31

Page 35

Page 38

Page 45

.\
TECHNOLOGY

SEARCH

CANCEL

(/AUTONOMG



Introduction to the PE IT-Services Market in German Speaking Europe
Strong investment activity in recent years across all company sizes and subsectors

Introduction

= Qur analysis comprises 75 IT-Services companies and 52 financial investors with activity in Germany, Austria, and Switzerland

= |T-Services companies have experienced high demand in the last years, and we observed 61 transactions since 2020, with deal activity peaking in 2021 with
18 transactions

= Between 2020 and Q1 2024, 47 deals of primary nature (Entrepreneur to PE) and 14 deals of secondary nature (PE to PE) were realized
= A growing number of investors diversify their IT-Services portfolios. c. 33% of investors have acquired 2 or more IT-Services companies
= Funds such as Ufenau, Auctus, Carlyle, Deutsche Beteiligungs AG, Nord Holding and Waterland have built substantial portfolios

= Around 39% (58%) of the analyzed platforms generate annual revenues of more than € 100m (€ 50m)

= ¢.54% of the analyzed platforms employ more than 250 people and roughly 22% employ more than 1,000 people

Platforms by Shareholder Platforms by Type of Service Platforms by Holding Period
e e e e e e e e e e e e Ll il i Ll il i
I | ST | I = |
| | i Servies pioiforrs. | | |
: : akinas b ) @ colanall o NOLOC g0, ison | ot o o \l | : .;—,;.._‘ - I
| | DIGITALLS  valantic  F [VENTUSS Ics Jinitl P{‘_’?“EE’ 1 | 1
. |t o o anos e o eranecs | | ! s 353 e !
| | - ! | o s oo it !
1 I 1
......... au xalia cloudflight t glueckatonja 1 3 Aveoan » I
1 1 Pinfinigate Py — enthus ¥ === 1] netgo o " 1 S o L o RIF "
i . Aracom 202 intive | ¢ . 0 P/A
: : ‘mesennuans || () teosle growpink Qs e s ‘ v [ | : ;Ioudflugh]tin:t{ d'Ji o eraneos |
] R [remmn—— : 1 DIGIYALL%I.r:II'IDI?OI :
I | | 4‘19_ FeHowaind
! | DEPT mviv o 4o oo EEM .. € ombin oo, Cindevi : | P ive :
1 1 @imm P/A diva momLs mimacom || L g ¥ I 1 DEPT valantic X
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=  We observe investments of funds in = |nvestors show interest in a broad range of = The holding periods of the analyzed companies
companies of all sizes and in all phases different IT-Services range from just acquired to up to 10 years
= A few investors such as Ufenau, Auctus, and = Highest M&A activity can be observed with = On average the holding period is 2-4 years
Waterland show exceptionally high activity in companies offering diversified IT-Services,
acquiring IT-Services assets followed by companies active in customized

software development

[MAP Q12024 5



Current Snapshot of the DACH IT-Services Private Equity Landscape

We observe strong activity from Private Equity investors, creating substantial buy-and-build IT-Services platforms

Private Equity IT-Services Platforms
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Source: Research |:| IT-Services platforms Private Equity investors |:| Acquired in 2024
[MAP Note: Date corresponds to the completion date of the acquisition of the respective Private Equity fund Q12024

1) Platform based outside of DACH but with significant business activity and/or add-on acquisitions in DACH




DACH IT-Services Private Equity Landscape by Services Rendered

Highest activity can be seen with companies offering diversified IT-Services

Private Equity IT-Services Platforms

IT-Services platforms
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Q12024 7
Note: 1) Mobilab is active in both Data & analytics and Cloud transformation



Overview of IT-Services Platforms in DACH by Holding Period

Private Equity investors have currently held their platform companies on average for approximately 3 years

lllustrative Mapping of Selected Private Equity IT-Services Platforms
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Analysis of the PE Investment Dynamics in the IT-Services Landscape in DACH
The sector is expected to continue its positive development, fueled by increasing growth and crisis-resilient profitability

PE Acquisitions of Platforms by Year?) Platforms by Revenues and Employees

~55% of the platforms already reached revenues of over €50m
and have more than 250 employees

i Our analysis covers 75 IT-
' Services platforms that have
i been acquired since 2014

18
14
13 13
>1,000
9 >€100m
39%
500-
5 3 100-250 1,000
1 1 1
o []
I [ | 19%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

__________________________________________________________________

to 25 add-ons

€50m-€100m 250-500
Platforms by Number of Add-on Acquisitions Platforms by Geography and International Add-ons
| Over 145 add-ons have been made by i i Platforms have made up i i Only 33% of platforms have been acquiring add-ons outside of DACH i

IT-Services platforms since Q1 2021

Platforms with add-

>8 add-ons . ons outside of DACH
25 add-ons Valan'hc
0-1 19 add-ons
41% add-ons
6-8 add-ons 19add-ons  CONVOTIS
18add-ons DEPT
79%
i i 169 swiss
4-5 add-ons 6% 17 add-ons IT = Platforms with
SECURITY .
el add-ons only in DACH
2-3 add-ons
l MAP Source: ClQ as of 31/03/2024, companies and their websites Q12024 9

Note: 1) 2024 YTD; 2) Includes assets based in Austria and Sweden that have significant exposure to DACH
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Introduction to IT-Services Private Equity Platforms with DACH Focus (1/19)

Ownership KPls (latest) Description Add-on Acquisitions (Latest)
ﬁ/: ' | | Overview: Provider of data analytics, insight . Date  Company Services |
- 1
: : : : management, and data monetization services in : : |
L I 1 the DACH and Benelux regions 112023 Datalab. CRM, marketing, customer analytics '
iiitey . H . _dri 7 H 1
s ity L Employees 110 L IT SeNlces.lData drlven‘marketlr?g consgltlng, '! 2023 CONVIRTO Digital marketing M
UFENAU 1 1 1 dataanalytics, Al, machine learning, business 1 :
CaPiTal PanTHERS | | Add-ons 4 | 1 intelligence for sales and marketing |} 2024 [Ddirectresearcr  Digital market research !
1 1 e PO : [ .
Acquired 20227 X o Industry classification: Data & analytics o 2024 Markht Digital market research i
N N N :
[ (] 11 h
__________________ L e o
' ﬁ/: ' I Overview: Provider of IT and software consulting ! | Date  Company Services |
- 1
' . I} services in the DACH region, amongst other with ! | I
: : : : : a focus on Microsoft solutions : : 2021 SWISS, mpbi_l__e Apps, platforms & process automation :
Vet B lovees 300 11 IT-Services: ERP, CRM, business apps, |1 2022 %% GLI Maintenance software :
< | TR 1l 1 1 automation, BI, cloud and modern workplace 1l !
% collana T | U lh N A u | | Add-ons 6 | 1 solutions |1 2022 Web- and mobile apps, Cloud-Computing 1
I [ ' e - . ™ . ' 1
Industry classification: Diversified IT-Services : i
! Acquired 2020 t L y ! i 2022 DAT/DYNAMIC ERP solutions for healthcare & NPOs :
: : : : : : 1 2023 @P Consulting & custom software :
1 1 1
L oo ___ UL e e b L e e U L e e L2
——————————————————— I e
' @: ' ' | Overview: Provider of marketing and digital ' ' Date Company Services !
' Y I} transformation services in Germany and b ) I
! : ! ! ! Switzerland ! ! 2022 Creative content agency !
Mm ' e 0. ! ! Employees 720 Lo IT-Serv?ce;: Marl;e_ting, crigti(?[h, public relations, ! ' 2022 m App development, VR, DevOps i
1 W 1 1 campaigning, audience activation, e-commerce I
UFENAU | ! paigning, , o o .
| CAPITAL PARTNERS ' | Add-ons 13 ' | digital product development, Web3 and ' | 2023 Communications agency !
1 11 ' by . ] Pl A L.
! ) il 1 1 business modelinnovation 112023 YEHOW Branding, advertising & PR agency !
' Acquired 2020 . ! | Industry classification: Digital marketing H |
! Vo 1 y 1 2023 % Creative and media agency !
1
L o o __ : :_ __________________ b L | e e
T T T T T T T e Tttt TTTTTTT Ve T T S S '
: @i : : : Overview: Prowder of IT consultlng for digital : ' Date Company Services !
M " 1 1 transformation for the regulated finance and L R — I
! ' 11 insurance industry in Europe 112022 RPALT SAP consulting for banking industry '
i, - ; . B . . . H
Vg L Employees 1,000 | | |T-Services: ERP migrationandimplementation, I | 53,3 €: Cyber- & information security, digital trafo. !
H 1 F | UFENAU ' 1 1 esp. SAP, platform integration, data analytics, 11 s :
I aTRENGE H 7 i q
| CAPITAL PARTNERS ! | Add-ons 11 | | identity and access management, cloud, IT 1 2023 SrEnmes Public sector & fin. services IT consulting !
| Acquired 2020 X 1 infrastructure |1 2023 fink Transformation for financial institutions '
' a . || Industry classification: Industry-specific IT- i I
! : ! : I Services ! ! 2024 Digitalization & automation consulting !
L e I I | e e
IMAP Source: Company information, research Q12024 11

Note: 1) Founded by integrating Datalogue



Introduction to IT-Services Private Equity Platforms with DACH Focus (2/19)

Ownership KPls (latest) Description Add-on Acquisitions (Latest)
' @: ' | | Overview: Provider of IT consulting, integration | | Date  Company Services i
' . 1 1 and managed services for cloud business i 1
! L L applicationsin Germany L 2022 Software engineering (web, cloud) '
~ ! 1 11 IT-Services: Software engineering, cloud, test 1 !
Employees 120 ’ ’ !
OQ\J DIGITAL ——A 7 D.T__Ll & | | ploy i management, loT solutions, managed services | | '
VISION GROUP 1 | | Add-ons 1 i 1 Industry classification: Diversified [T-Services . !
1 (I} 1 11
1
' Acquired 2021 . Vo . !
! N N N :
1 [ (] (] |
L e - = L S L
' ﬁ/: ' I} Overview: Full-service provider in the field of IT- ! | Date  Company Services |
- 1
' . I} services with a focus on digital business models ! | I
' ! ' . IT-Services: IT strategy, migration, DevOps ! ;2021 H'l‘"% Integration, enterprise service mgmt., EDI |
! 11 1 1 consulting, enterprise service management, 11 !
- Employees 150 '
- . g | —TD.TT o ploy D enterprise integration, software engineering, Ul 1 | !
1
SIdlon : : : Add-ons 1 : : & UX, digital transformation : | :
' _ . !} Industry classification: Customized software . i
' Acquired 2020 . I} development . |
1 11 1 11 !
1 11 ' 11 '
L oo ___ VL ___ T L
——————————————————— e et Tt R
' ﬁ'_/, ' ' 1 Overview: Full-service provider of security, ' ' Date Company Services !
' . I | infrastructure, and cloud analytic services in b I
' H 11 DACH 12021 £ cosmotel-IT  Communication, security, networks '
! 1! 1 1 |T-Services: IT security incl. MSS / CDOC 1 . . !
| Employees 670 ’ 2022 IUGITAS Emergency, crisis and risk management !
A FERNAO ! —A 7 C.T_U = | | ploy | | managed services, data analytics, loT, IT | | gency & '
1 . . .
- I ' | Add-ons 16 | | infrastructure solutions, cloud and SAP 112022 Consulting, workplace, Microsoft security !
1 1! 11 . [
Services ; ; ; 1
1 . 1 1 112023 Consulting, workplace, Microsoft security
' Acquired 2017 . ! | Industry classification: IT security i |
| ol 1 11 2023 Consulting, IT security, managed services :
1
L o o __ : :_ __________________ T | :______________________________________________'
T TTTTTTTTT T T E&a Tttt R T T 2 '
: @i : : : Overview: Pu rg play fgll service provider of : ' Date Company Services !
M v 1 | vendor-agnosticidentity and access as well as L I
: : : : : lifecycle management services in Western : : 2021 Vi Synergy Identity and access management services :
@ | D Employees 850 D Europg and North America ) ) |1 2021 Identity and access management services |
. 1 C A R LY L E 1 1 1 IT-Services: Technology consulting, architectural 1 1 : !
1 . " IR . .
ic COgRSC")JLl;; | | | Add-ons 3 | | design, integration, implementation, support |1 2022 & KAPSTONE Identity and access management services !
' red . || and managed services . |
' Acquired 2021 . I} Industry classification: IT security . |
1
| | L | |
___________________ L | S |
IMAP Source: Company information, research Q12024 12

Note: 1) Founded by AUCTUS through the combination of Smaser AG (managed services, cloud) and Stranet AG (IT consulting)



Introduction to IT-Services Private Equity Platforms with DACH Focus (3/19)

Number of IT-Service Platforms: 3

Ownership KPls (latest) Description Add-on Acquisitions (Latest)
[ N PP T 25 '
: - : o ngmgw. Provider ofd|lg|ltal agency services ' Date Company Services !
M v 1 1 delivering end-to-end digital experiences to v 1
' . . brands and businesses L 2022 #3epr Performance marketing agency '
s ) ' ) 1
I ''!' Employees 4,000 | ! IT-Services:Platformengineering, data & Al,e- 11 5555 e Multidisciplinary creative studio .
D E PT i C A R LY L E 1 1 1 commerce, digital experience engineering, Web 1 1 !
| | | Add-ons 18Y '\ 3.0, digital marketing, technology teams, digital | | 2022 O twobulls Digital product studio !
I 11 1 H 11
transformation . . |
1 R 1 1 11 2022 “#'mELON/DEPT. Commerce solutions using Salesforce
' Acquired 2020 . I 1 Industry classification: Digital marketing . |
| o 1 11 2023 €2 tekno point IT services, AP| accelerators, Adobe !
1
Lo bl . b L e e e UL .1
| c: | I} Overview: Provider of business transformation | | Date  Company Services i
' . I} services for Microsoft cloud business b I
' ! ' ! ! applications ! ! 2020 3:AI<A Microsoft Dynamics 365, ERP, CRM '
i . H 1
| ' | Employees 2,500 | IT-Servy:es. Power B, ERP, CRMQM'UOSO& ' 1 2021 saglobal Microsoft Dynamics 365, platform solutions !
1 C A R LY L E | 1 1 Dynamics 365, Microsoft 365, Microsoft Azure, 1 1 '
| . . . .
| | | Add-ons 5 | | data & analytics, IT-consulting, managed |1 2021 36C Microsoft Dynamics 365 implementations !
1 ' ' . 1
! : 1l 11 Services 112021 P reamics Microsoft Dynamics 365, CRM !
! Acquired 2019 = ' ! Industry classification: Diversified IT-Services ! ! o :
1 1 o y 1 2023 Metion1® Cloud transformation, data & analytics :
b V. b . L .l
| ﬁ' ' I Overview: Customized software development " |
) — ! ' | Date Company 1
\ Y || IT-Services: Software development for " i
' ! ' . Cybersecurity, Cloud & DevOps, Data Science ! ' '
1 ol 1 &Al P !
1 \ Employees 200 !
Ao E ! Deutsche | i ploy | | Industry classification: Customized software | i !
1 Beteiligungs AG i 1 Add-ons - ' : development . !
1 [ 11 1 h
| Acquired 2023 b b L !
| b L b .
! 11 ' 11 !
L oo I S .
' ﬁ'_/, ' ' | Overview: Full-service provider for digital ' ' Date Company Services i
' . I} transformation and hosting services in DACHand ! | I
! o 1! Poland - 2023 i |EKC IT consulting, SAP ERP, SAP FiCo '
. = = ''| Employees 1,000 | IT-Services:IT consulting, project management, 11 553 IT consulting, SAP & Microsoft ERP in PLN 1
akqumet y ! 7 - 1 1 1 business intelligence, software development, 11 '
y eutsche N .
i Beteiligungs AG ' | Add-ons 3 | | managed services, outsourcing and hosting data } 1 2023 IT consulting, Infor ERP !
' i . I | center, ERP for SAP, Microsoft b |
: Acquired 2022 . !} Industry classification: Diversified IT-Services i |
1
: K ¥ ¥ |
Pl - S L
IMAP Source: Company information, research Q12024 13

Note: 1) Includes add-ons under previous ownership



Introduction to IT-Services Private Equity Platforms with DACH Focus (4/19)

Ownership KPls (latest) Description Add-on Acquisitions (Latest)

Overview: Customized software development
focused on large-scale projects in terms of data,
traffic, queries for e-commerce, healthcare,
mobility and others

(]

| | Date Company Services
i
[
[
1
IT -Services: Software development, cloud L
D
[
(]
[
[
(]
(]

Employees 200

O freiheit.com ( ‘ ,
Add-ons - computing, Al, machine learning, data

management

Industry classification: Customized software

development

Acquired 2022

1

1

1

1

1

1

n 1
!
- Deutsche |
1

1

1

1

1

1

1

-
1
1
1
1
1
1
1
1
1
1
I Beteiligungs AG
1
1
1
1
1
1
L

Overview: Specialist for agile individual software
development in the areas of development,
maintenance and further development of
business-critical software products

1

| | Date Company Services

1

1

|
IT-Services: Software development, software |

1

1

1

1

1

1

1

1

Employees 250

Add-ons - maintenance, cloud migration, IT consulting,
system integration
Industry classification: Customized software

development

Acquired 2023

AraCam§ 5 MAXBURG !

Overview: Data and analytics full-service
provider

IT-Services: Data management, data services,
cloud enablement, cloud operations, Al &

1

| | Date Company Services

1

1

|
analytics services, app development |

1

1

1

1

1

1

1

1

2021 DataFoeds: Data engineering and analytics

Employees 500 2021 P oA iNsiGHTS Data engineering and analytics (cloud)

2021 B varmomuens Data engineering and analytics (cloud)

Add-ons 4 Industry classification: Data & analytics

Acquired 2020 2023  CLEARPEAKS Data engineering and analytics (cloud)

. MAXBURG |

Overview: Provider of cybersecurity consulting
and awareness training content

IT-Services: Information security management,
business continuity management, incidence

1
1
, | Date Company
1
1
1
1
. . 1
response, security awareness / e-learning 1
1
1
1
1
1
1
1
1

Employees 50

Add-ons - Industry classification: IT security

hvs consulting

Acquired 2023

.. NORD

IMAP Source: Company information, research Q12024 14



Introduction to IT-Services Private Equity Platforms with DACH Focus (5/19)

Ownership KPls (latest) Description Add-on Acquisitions (Latest)

' ﬁ/: ' | 1 Overview: Provider of public cloud platformand | | Date  Company Services |
- 1
' . I 1 managed service solutions in Germany . I
: : : : : IT-Services: Cloud infrastructure services, Al, : : 2021 innovations AWS partner :
. n 1
gaubie NORD | Employees 400 || clouddevelopmentbssed on Googleciowd, 11 opy e Digital infrastr. based on Microsoft Azure |
ou 1 [ ) 1 = N
2 Group | HOLDING | 1 Add-ons 7 i 1 Industry classification: Cloud transformation 11 2022 & Software dev. for cloud technology !
1 [ [ [ LN A )
| Acquired 2021Y i . L 2022 ESOFT SAP, Cloud infrastructure :
: : : : : : : 2023 @ Cloud compliance and security :

| whtste
Lo e bl . |l e e | e ____1
' @: ' I} Overview: Full-service provider of IT consulting, ! | Date Company Services i
' . | | software development, and infrastructure b I
! ' 11 services focusing on the utilities industryand the 1 | 2022 C@ Consulting for CRM, SAP ISU, cloud |
; ; 1
! ! ! Employees 350 ! ! public s.ector in DAClH ' . ! ! M
1 Nm ' 1 1 IT-Services: IT security, IT outsourcing, big data, 1 1 :

1
EWERK | HOEDING ' i Add-ons 1 ' : managed cloud, data science, software N !
' i . | | development b |
' Acquired 2020 . || Industry classification: Industry-specific IT- i |
' ! 11 Services I !
I 1 1 1

L e I I | e e
——————————————————— b B e e
' @: ' | | Overview: Provider of IT services, application - Date  Company Services !
' . !} development, analytics solutions and managed- ! | i
' ! ' ! | services ! ' '
. ~ ’ 1
: @ : : Employees 300 : : IT-Services: C.I/CD, DevOps, low cgde, UX design, : : M
! L 1 1 cloud, analytics platforms, data science, data- i '
1 WATERLAND | | Add-ons - ' : warehouse-automation, Al, big data, API b 1
MT - IT SOLUTIONS I 1l o ) ' 1
| . | , economy, license management . i
i Acquired 2022 P v A A ' . i
M " I 1 Industry classification: Diversified IT-Services Vi i
1
| X i X |
L e (I I .
——————————————————— e i T
' ﬁ/: ' ' | Overview: Provider of consulting and ' : Date Company Services !
' S I} implementation services for cloud-based . |
: : : : : workplace solutions for AWS and Microsoft : : 2020 root AWS managed hosting, e-commerce :
L R . 1
. | @ ' | Employees 500 : | IT-Se‘rwces. Dlgltalstrat‘eg\/‘, cloud mlgratlor?, ' | 2021 it IT and cloud infrastructure services !
Ska Ilnk ! o 1 1 multi-cloud, cloud applications, data analytics, IT 1 1 e !
| WATERLAND ' | Add-ons 32) I | security with SOC 112022 cyation Software implementation, development
' ) i ! | Industry classification: Cloud transformation . i
1 Acquired 2021 L Vo 1 '
| D L D .
1 Pl ol [ !
D, [T I .
IMAP Source: Company information, research Q12024 15

Note: 1) Founded by Nord Holding through the combination of Cloudwtirdig, DI-ON-solutions, and Innovations ON; 2) Includes add-ons under previous ownership



Introduction to IT-Services Private Equity Platforms with DACH Focus (6/19)

Ownership KPls (latest) Description Add-on Acquisitions (Latest)
T T T T T T T e Y P, ST T '
: @i : o Ovemew. Provider of IT consultlmg, managed '! Date Company Services !
H i | 1 services and value-added reselling focused on . . 1
! L I I workplace solutions with the focus on Microsoft ! ! 2022 Jinitsche IT-service provider |
. . 1
: @ : : Employees 1,350 : : IT-Services: Workpla.ce solutions, network : : 2022 (= GLOCKLERELAVER Software services provider 1
n netoo 1 1 I 1 Mmanagement, security, software development, 1 1 '
Ll WATERLAND | | Add-ons 13 | | hosting services 112023 @coven Consulting services, system integrator i
o . . e 1
' i - | | Industry classification: MSPs/ Diversified system | | 2023 Gration Managed cloud services, private cloud i
\ Acquired 2019 L 1 houses 1 !
' I . 11 2024 ot A IT-system house !
1
L e b | L |l e
------------------- gy
1 1 11 . . . . .. ' 1
! @i ! : : _Overwev_v. Softwgre services provider specialized : ' Date Company !
. . 1 1 incloudintegration L I
' ! ' . IT-Services: Cloud adoption, data integration, ! ' '
! ! 1 1 cloud native services 1 !
I 1 Employees 87 1 !
|\/| O B I I B ! A rm i r 9 | ! ploy | | Industry classification: Data & analytics® | ! !
1

SOFTWARE ARTIST M d !+ Add-ons R Vo " !
1 [ 11 1 h
: Acquired 2023 b i D !
: ¥ ¥ ¥ |
1 Pl ol [ !
D, [T I .
T TTT T TTT T Y R ST T '
: @i : : : Qverwew. Prgwder of IT consulting and , : ' Date Company Services !
M v 1 1 implementation services for cloud solutions " I
' ! ' . based on Salesforce in DACH ! ! 2023 [J.;jm Data, process, and application integration |
.. : ) ) \
. ! ! ! Employees 320 ! ! IT-SENICGIS. IT con'sultlng,' c'Ioud implementation, ! ! 2024 g Fluent:cx Full-service Salesforce consulting )
SaIeSflve ! A rm i ra @ L L software integration, training, change L '
1 : 1 Add-ons 2 : | management : | :

1 11 [ 1!
1 . ' 11 [ !
' Acquired 2021 . ! | Industry classification: Diversified IT-Services . |
1
: D L D .
L e (I I .
------------------- g
| a/: ' I} Overview: Provider of digital transformation i Date  Company Services |
— 1
' Y I} focused software solutionsin DACH, b |
! o ! ! Luxembourg, Spain, and the US ! ! 2023 aOP'fﬂﬂ SAP asset management consulting & impl. |

1

o ) ) |
® 1): ' | Employees 3,550 | !T-SerV|ces.AQaIyt|c§, SA? Serv'cgs’ smart ) ' | 2023 Services for B2C & B2B shopping solutions !
valantlc ! D EUTSCHE PRIVATE EoutTy ! | i industry solutions, financial service, automation 1 ! R, . . !
I =1 | Add-ons 252 | 1 services, software development, customer |1 2023 Supply chain and procurement consulting !

1 [ (! . . 11
I . 1 1 1 experience services 112023 INSPARI Consulting, data analytics, data engineering !
' Acquired 2019 . !} Industry classification: Diversified IT-Services i |
1 Vo 1 112023 SAPTCDLS SAP consulting and implementation !

1 1
L e : :_ __________________ b L e UL e 2
IMAP Source: Company information, research Q12024 16

Note: 1) Continuation fund raised in September 2022; 2) Includes add-ons under previous ownership



Introduction to IT-Services Private Equity Platforms with DACH Focus (7/19)

Ownership KPls (latest) Description Add-on Acquisitions (Latest)
Y .\ T TTTTTTTTTTT P T Tt TTTTTT T T T m e m e !
q : o Overview: Full-service plrowdeerf management ' Date Company Services !
Vo 1 1 and technology consulting services in DACH, v 1
L L Netherlands, Spain, Luxemburg, and Asia ! ! 2021 GINKEGO Management and IT-Service consulting '
. : . ) |
“ . Employees 1,000 | i IT'S?WIC?S' ansultlng SO|U1.'.I0nAS, cyber sgcunty, 12021 Quint Digital transformation consulting !
eraneos & S EuTscHE PRIVATE EourTy ! 1 1 artificial intelligence, organizational solutions, 1 i '
5 - | | Add-ons 63 ! 1 Industry classification: Strategic IT consulting 12022 Process management, process automation !
[ [ (I}
Acquired 20172 L L L 2022 Consulting for financial service providers '
1
i i |1 2023 Strategy consulting !
1
__________________ | L Ll ll____1
' ﬁ: ' I} Overview: Provider of digital transformation i . |
M =~ Vo ) : . | Date Company Services 1
M v 1 1 services for the publicand privately regulated L 1
! ! ! 11 sector in Germany and Belgium ! ' 2021 % HansaCom Sales management, customer management |
! 1l 1 1 [T-Services: IT consulting, software development 1 ! ma R !
) Employees 1,000 ¢ 2021 IRONFORGE PR, communications !
. [ i EMERAM élc\xle?c?l o ploy |1 and implementation, managed services b !
1
I n I t | P ' | Add-ons 23) b Industry classification: Industry-specific IT- L !
' i . I 1 Services b i
1 Acquired 2021 L 1 11 !
: ¥ ¥ i |
1 11 1 11 !
L e (I T | e e
T TTT T T T T T as Y N T T T T T 0 '
! @i ! : : Overview: Fgll—servme provider of digital : ' Date Company Services !
M v | | transformation with the focus on e-commerce/ | | — I
! o I ! digital customer facing platforms '} 2016 D* Marketing and digitalization :
! 11 11 |Tservices: IT consulting, data analytics [ . . !
= Employees 670 / ’ 2017 Online marketing and SEO !
dlvag | EMERAM | | ploy | | marketing services, Al, managed cloud services, | | € '
' ' | Add-ons 63 I | business intelligence !} 2018  intelliAdA Al-based marketing and Ad-tech !
1 11 11 [
1 . 11 1 112020 & PROVISION Enterprise content management (Adobe) !
' Acquired 2015 . I Industry classification: Digital transformation - |
1 o o y 1 2021 FHowigen IT consulting, data integration, SalesForce !
o V. bl o __ b _______1
: a: | ' | Overview: Consulting and cloud transformation ' ' . |
| =1 i ) ) o , 1 Date Company Services I
M . 1 1 platform with 9 brands with strong expertisein | | 1
! o ! ! Atlassian, Google, IBM, and Microsoft ! ! 2023 target Individual software solutions '
1
. . - ) |
FI S . "1 Employees 1,200 ! IT-Services: Consulting, digital transformation, 'l 2023 brainbits Software dev., Atlassian consultin 1
- ! EQU |STO N E b ploy ! 1 cloud transformation, data analytics, managed 1 | & !
1 . .
TIMHPDAEFLGROUP I ! | Add-ons 16 | 1 services, software development 1 2023 GO STAGIL Atlassian solutions :
1 1 1 e e e ) 1
: Acquired 2021 i : i : Industry classification: Diversified IT-Services i ' 2023 o Atlassian solutions and consulting i
| i . 112024 “h Trustbit Consulting & software development !
b e T T L e e
IMAP Source: Company information, research; Note: 1) Continuation fund raised in September 2022; 2) Eraneos was founded by DPE in 2022 through the combination of AWK Q12024 17

Group, Ginkgo and Quint; 3) Includes add-ons under previous ownership;



Introduction to IT-Services Private Equity Platforms with DACH Focus (8/19)

Ownership KPls (latest) Description Add-on Acquisitions (Latest)
' @: ' | 1 Overview: Provider of digital advertising and . Date  Company Services i
' ' ' | | customer experience solutions for corporatesin | ' 1
! o L Germany L 2018 Qverse Mobile media buying, user acquisition, Al |
1 1 11 [T-Services: Digital advertising and marketing 1 N . I . !
Employees 1,000 2019  (§) united Digtal Groun Digital communication & marketing agency !
p/ / S | EQU ISTON E D ploy i agency, marketing and web analytics software, i € g agency !
' ' | Add-ons 6 1 UX, X I} 2019 ot | Mobile tracking, programmatic media !
! [ 1 e s N . 1 o .
: Acquired 2014 o o Industry classification: Digital marketing o 2020 NORDPOL Digital marketing agency i
| D i 112023 : Digital marketing agency !
1
Lo e bl . b L e e e UL .1
' @: ' ' | Overview: Provider of managed IT security ' ' Date Company i
' b I} services to larger SME clients offering (multi) b |
' ! ' . cloud and on-premises based services ! ' '
~ . HQ Equita ' | Employees 65 11 IT-Services: Managed IT security services, - '
1
r i |nd eVIS ! d D 1 1 network solutions, compliance, consulting 1 '
! P : 1
N Schethetingner vemetzien Wett veraane | 1 Add-ons - | | Industry classification: IT security N :
1 1! 11 1! h
| Acquired 2021/2023 ! | o b !
| i L b .
1 11 ol 11 !
D, T I | e e
' q ' I'| Overview: Value-added distributor with strong | | Date  Company Services i
' o !} SME customer base focusing on infrastructure ! | i
: ﬂ HQ Equit . '+ and IT security software complemented by ! ! 2021 FI Cybersecurity software and solutions '
quita ! i
h | | | Employees 115 D Ir]ﬁrasnaggd Se,(/\lnces dsery | backups 1T 112021 SIEOIETEY Value-added distributor for ESET products !
EBERTLANG' 1 1 1 IT-Services: Managed services, email backups, I . !
| verdane ! | Add-ons 4 | | security, automatization software 12022 Software distribution for SMEs !
| Pl [ e g [ . . R
' Acquired 2019/2023 o ' Industry classification: VADs 112022 J innosorr | Managed service provider distributor i
: | X | |
1 1 1 1l !
L oo ___ VL ___ T L
' @: ' || Overview: SPH AG is the leading system i Date  Company i
' b I} integrator and digitalization expert for the b |
' ! ' . fashion, sports, and lifestyle industry ! ' '
! 1! 11 |T-Services: System integration, IT consulting 11 !
....... Employees 80 ’ ’ :
M SPH| ARG i MARONDO “ | | ploy | | digital transformation, application management, | | '
1
E ea 1 ' i Add-ons - ' | cloud transformation N !
' i . ! | Industry classification: Industry-specific IT- b i
! Acquired 2023 : ! : ! Services : ! !
1 11 ' 11 !
1 11 ol 11 :
L - ___ Pl - S L e e e e e e
IMAP Source: Company information, research Q12024 18

Note: 1) Founded by Equistone through the combination of Performance Media, Blue Summit, Econda and Delasocial; revenues contain media volume



Introduction to IT-Services Private Equity Platforms with DACH Focus (9/19)

Ownership KPls (latest) Description Add-on Acquisitions (Latest)

' ﬁ: ' | 1 Overview: Provider of IT consulting services with | | . |
' - " . ) . , | Date Company Services 1
H i " a strong focus on financial services / banks . - |
! L I 1 IT-Services: Project management, DevOps, L 2023 @syracom Transformation and cybersecurity services |
! 1l 11 cybersecurity 1 !
Employees 100 '
ACG i MARONDO \‘ i ploy i 1 Industry classification: Industry-specific T- o !
' ! | Add-ons 1 | 1 Services . !
1 11 [ ] 11 |
' Acquired 2022 b i Vi '
: | ¥ :: |
1 11 [ 11 |
L o2 L L I b e e e e e e e e e e e e e e e = =
T T T T T T TR Y Ve T S '
: @i : : : Overview: Provider of cyber securlty c'onsultlng, : ' Date Company Services !
\ Vo | | development, and managed services in Germany | | — |
! ' ' 1 and Benelux 112020 apsec Full-service IT service and consulting '
SWIsS : . : : Employees 500 : : IT—Servif:es: Netwo.rk se;urity, data_ center, data : : 2021 A“VATES_T Antivirus, loT :
IT 1 Trlton 1 1 1 protection, cloud, identity protection 11 ; '
SECURITY | | 1 Add-ons 179 | 1 Industry classification: IT security 112021  TRAXION Identity and access management solutions 1
1 1! [ [ !
: f 1
: Acquired 2021 : : : : : : 2021 ADRAG Data protection, IT compliance software :
i i i i i i i 2022 pacure Cyber security, MDR/SOC solutions !
L e (I T | e e
T fmy T TTTTTTTTTTTT P o TmTTTTTT 2 '
! 9 : ! : : Overview: Four focus areas: 1) Custom . : ' Date Company Services !
. . 1 | development of embedded software solutions; | | - I
! o 11 2)IT Systems/application mgmt./ DevOps; 3) 1y o2021 headlight IT consulting :
. i 1
('] | . ' | Employees 2,000 | Inte.grat|on pI_atforms.(F.{PA, BP_A’ API); 4) ' | 2022 "/ K15t Atlassian customization and consulting !
! Trlton ! 1 1 Business services & digital design i i . '
| !+ Add-ons 11 | | IT-Services: Research, software development, 1 2022 m Cloud solutions, consulting, loT !
' " h lication management, cyber security, digital ! | o ! |

i . 2) I 1 1 applica 8 , Y y, aig 112023 ¥ ZOOL Software development, cloud solutions
! Acquired 2020 : ! : ' marketing : ! — . . : !
! : ! : ! Industry classification: Digital experience : ! 2024 ambientia Tech consultancy (public business unit) !
D, [T I .
Tttt T T N S !
! - ! : : Over‘vllewA. Full-service prowdgr.specilallyng in : ' Date Company !
M v 1 1 mobility, infrastructure and digitization in L I
. . 1
' ! ' I} Europe and internationally ! ' |
R ! . '\ Employees 120 L IT-Services: Operationg busine§s softvyarg - '
I t ! Ea VR Eqwtypartner L L development, consulting, mobile applications, L '
1 | 1 Add-ons - | 1 safety, artificial intelligence . !
: ) . ! | Industry classification: Customized software Y '
' Acquired 2019 . !} development . |
1 11 1 11 '
1 1 1 1l !
L oo ___ VL ___ T L
IMAP Source: Company information, research Q12024 19

Note: 1) Includes add-ons under previous ownership; 2) Swedish company with high exposure to DACH



Introduction to IT-Services Private Equity Platforms with DACH Focus (10/19)

Ownership KPls (latest) Description Add-on Acquisitions (Latest)

Overview: Provider of IT consulting and
engineering services with business units in
transportation, industrial engineering and
information security

(]

| | Date Company Services
i
[
[
1
IT-Services: Mobile applications, safety, security, L
D
[
(]
[
[
(]
(]

Employees 110

Add-ons - supply chain integration, systems & software,
verification, validation, quality
Industry classification: Industry-specific IT-

Services

Acquired 2019

I'c S i £ VR Equitypartner i

Overview: Provider of digital workplace solutions
with focus on Atlassian and Microsoft solutions
IT-Services: Modern workplace consulting,
technical services, proprietary software

1

| | Date Company Services

1

1

|
products, change and adoption management, |

|

1

1

1

1

1

1

2023 bitvoodoo  Atlassian consulting, cloud migration
Employees 230

Add-ons 1 implementation, managed services

. Industry classification: Specialized VARs
Acquired 2022

1
1
1
1
:
1
1
\_'J COMMUNARDO i
1
1
1
1
1
1
1

Overview: Consultancy for enterprise and IT-
service management in Germany with a focus on
the ServiceNow portfolio

IT-Services: Strategy, organizational, process &
tool consulting with additional implementation
and managed services

Industry classification: Diversified IT-Services

Employees 70
Add-ons -

Acquired 2024

SoLwision

Overview: Provider of PLM, ERP, and '
infrastructure sales, consulting and maintenance |
services !
IT-Services: PLM, ERP, CAD & CAE solutions, loT, 1
business intelligence solutions, managed i
1
1
1
1
1
1
1

Date Company Services

2022 Cytrus PLM solutions
Employees 750 2022 Nittmann & Pekoll abas ERP software sales, maint. and cons.
2023 abas production planning software

2023 & PLM solutions

2024 GMCAD Customer base acquired

Add-ons 191 services and IT infrastructure, software
maintenance and support

Industry classification: Specialized VARs

IMAP Source: Company information, research Q12024 20
Note: 1) Includes add-ons under previous ownership



Introduction to IT-Services Private Equity Platforms with DACH Focus (11/19)

Ownership KPls (latest) Description Add-on Acquisitions (Latest)

Overview: Full-scale enterprise digitalization
partner within the Microsoft ecosystem and
cloud solution builder

IT services: Azure integration services, cloud
analytics & Al, cloud CRM, cloud ERP, cloud
integration, cloud security and customized
software development

Industry classification: Cloud transformation

Date Company Services

Employees 200

Add-ons -

1
1 1
1 1
1 1
1 1
1 1
1 1
OBJEKTKULTUR 1
O Software GmbH I Aﬁnum 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1

Overview: Provider of diversified IT-Services
IT-Services: Data engineering, software
engineering, business process automation, cloud
engineering, consulting, training

1

| | Date Company Services

1

1

:
Industry classification: Data & analytics |

|

1

1

1

1

1

1

Employees 400

Add-ons -

Acquired 2023

mimacomi ARDIAN

Overview: Provider of strategy consulting and
software development services in Europe
IT-Services: Strategy consulting, IT consulting,
software development, implementation

1

| | Date Company Services

1

1

|
Industry classification: Strategic IT consulting |

|

1

1

1

1

1

1

2023  INSPZER'TY Software development, nearshoring serv.

Employees 350 2023 Software development, nearshoring serv.

A TruVenturo Company Add-ons 2

Acquired 2022

DevelopX | .. Bencis

Overview: Provider of public and private cloud
solutions and managed services with a focus on
in Switzerland

IT-Services: Security, compliance, workplace

1
: Date Company Services
1
1
1
1
. . . . . 1
solutions, communications services with focus 1
1
1
1
1
1
1
1
1

2022 -ﬁ!‘ﬂe“em Cloud monitoring for data centers

Employees 140 2022 EBlueStone IT-Services, cloud-services, ICT

OOB Bregal

1
1
1
1
1
1
1
<> Unternehmerkapital 1
1
1
1
1
1
1
1

on Mircosoft Managed services, cloud computing

Industry classification: Cloud transformation

Add-ons 31
Acquired 2023

IMAP Source: Company information, research Q12024 21
Note: 1) Includes add-ons under previous ownership



Introduction to IT-Services Private Equity Platforms with DACH Focus (12/19)

Ownership KPls (latest) Description Add-on Acquisitions (Latest)
T T TTTTTT T T T Ey Y N e T VT T T Tt '
: Gi : o OveTV|ew. Provider of vglue added resellllng '! Date Company Services !
H . 1} services for cybersecurity, managed servicesand | | 1
! P L cloud in Europe L 2019 Managed services and cloud '
1
. . | o . | | Employees 1,200 |, IT-Sgrwces. D|str|but|onA Services, .market|.ng 112022 Cybersecurity solutions !
ci': |nﬁn|gate 1 Bndg‘epO'nt I 1 1 services, managed services, training services I !
spak your gronth | | | Add-ons 6 ! 1 Industry classification: VADs | 2022 Cybersecurity and managed services !
1 1 1
| Acquired 2021 i | i i i 12022 vuzion Cloud distributor and Microsoft provider i
: ¥ ! :: |
1 [ (] 11 |
L o2 I b e e e e e e m = S I b e e e e e e e e e e e e e e e = =
T TTTTTTTTTT T A Y T S S T '
: Q : ' Over\{lew. Provider of ITlSerV|ces with focus on ' ! Date Services !
H i | | security (managed) services, software ' 1
! b || engineering, and hosting ! | 2018 Cybersecurity and IT consulting '
Co : ) |
. | H : | Employees 130 : | IT-Services: lT, COﬂS.UHIII’]g, project mahagement, ' | 2018 Cybersecurity and connectivity solutions !
‘ : Cym blO 1 Ca p|t0n | 1 1 software engineering, managed services, 11 '
' ' | Add-ons 4 | | outsourcing 1 2019 Software engineering and project services !
1 ' ' e e . '
: Acquired 2018 ' ' Industry classification: IT security 112020 Outsourced IT security (firewall and cloud) i
: ¥ ¥ ¥ |
1 11 ' 11 !
L e (I I .
T T T T T T Y Ve T O '
: @i : : : Overview: Prowder of digital and organl;atlonal : ' Date Company !
H i | | transformation and IT-strategy services in . i
: : : : : Germany, Switzerland, and Austria : : :
' . [ Employees 200 1 1 |T-Services: Transformation management, 1! :
| *-\’ | Ca pV’S . | ploy . i business model transformation, IT | i !
[, N
| | | Add-ons - | | transformation, ERP transformation, datavalue | 1 !
' . || management, employee centricity b |
Acquired 2022 | H P . ) L |
' b I} Industry classification: Strategic IT consulting h 1
1
i D D b .
L e I I | e e
------------------- eSS I I I o I I s s s, I I o oo oot
: ﬁ: : : : Overview: Partner and service provider for : : . :
| 1 i ) ) ) , 1 Date Company Services I
. . 1 1 network solutions for clients that are considered | | I
! ! ! . critical infrastructure e.g. energy providers ! | 2023 SHD. IT-infrastructure & process digitalization '
. : ) . . |
o ! a ! ! Employees 100 ! ! IT-SgNlcgs. Systgm integration services with ! ! M
SYSERSO ! CHEOUERS o 1 1 engineering, project management & L '
NETWORKS | Camita L‘ : : Add-ons 1 : : installation/commissioning, basic, on-site & : | :
' Acquired 2021 ' ' | | hardware services . !
' cquire . ! | Industry classification: Diversified IT-Services . I
1
i b D b .
D, [T I .

IMAP Source: Company information, research Q12024 22



Introduction to IT-Services Private Equity Platforms with DACH Focus (13/19)

Ownership KPls (latest) Description Add-on Acquisitions (Latest)
' ﬁ/l: ' | 1 Overview: Provider of cloud services, . Date  Company Services |
— 1
' ' ' |} cybersecurity, and managed services in DACH i 1
! L ! 1 [T-Services: Digital transformation for ERP, HR, ! ! 2024 sapphir SAP partner in Slovenia '
CON TIS i El | 1 Employees 1000 1, Es:\;izzmanagement, IT outsourcing, managed ! 2024 g.devcenter  Application modernization & development i
\o 1 11 1 [ L. - 1
| VaSton | | Add-ons 19 ! 1 Industry classification: Diversified IT-Services 112024 Teralcog, Application modernization & development !
i Acquired 2020 i i i i i i 2024 C@:Colligo Cloud solutions, data privacy & analytics i
. . . 11 2024 swisbud Cloud & software solutions & ICT-reseller !
L e bl . b L e e e UL .1
| ﬁ/: ' !} Overview: Provider of managed services for IT | | Date  Company Services |
- 1
' ' ' ' | security, workplace management and cloud ' ' 1
! . Il services L12022 e preficom DevSecOps, IT automation, cloud '
| ' | Employees 430 : | IT-Services: Customized IT managed network ' | 2022 P BAGKUP EABLE Backup monitoring and reporting software |
! o 1 1 security services, enterprise service 1 '
1 SERVICES P .
I ! | Add-ons 4 '} management, workplace management, cloud | 1 2023 svcesddT Software application operations & dev. !
1 [ 11 . . . [ .
\ . . , 1 services, mobile device management 112023 be-solutions Managed services, IT services 1
' Acquired 2021 . ! | Industry classification: Diversified IT-Services H |
1
| x i x |
D, [T T | e e
| ﬁ' | ! 1 Overview: Provider of data analytics, business " |
— [ ) A ° ! | Date Company 1
' . I | intelligence and software engineering . I
' ! ' . IT-Services: Data strategy, data governance, data ! ' '
! 1 1 1 design implementation/transformation services 1 ! !
— Employees 50 !
|03 | =FAMILY TRUST | ploy | 1 and analytics b '
alphaQuest | INVESTOR ' i Add-ons - ' | Industry classification: Data & analytics ' . !
1 11 11 1!
1
| Acquired 2020 o L L :
i L L b .
1 11 ' 11 !
L e (I I .
Tttt o Y P ST ST T '
Overview: Full (managed) service provider for IT \ . 1
] = 1l ' | Dat C S
' . I} consulting focused on IT infrastructure for SME ! | ate ompany ervices |
! o L clients ! 12022 etemel IT infrastructure, PaaS, public cloud '
! 11 11 |T-Services: IT consulting, implementation 1 % B ; '
Employees 600 4 4 2022 IT-infrastructure, datacenter, IT-securit !
teccle | ’:%ﬂ C | | ploy | | managed services, IT outsourcing, hybrid & multi | | DJELOSTEP v '
group | ' Add-ons 17 ' Cloud b12022  FWalfheR DATEV, IT-infrastructure :
1 1 ' pr e . o '
Industry classification: MSPs/ Diversified system ; -~ i
! Acquired 2020V ' ' housesry Y !1 2023  TELENOVA Managed services & IT-consultancy :
| : | : | ' 1 2023 braintower. Network- & IT-security specialist !
1
b e bl UL . UL e e ]
IMAP Source: Company information, research Q12024 23

Note: 1) Founded by Management-Team & FMC in 2020



Introduction to IT-Services Private Equity Platforms with DACH Focus (14/19)

Ownership KPls (latest) Description Add-on Acquisitions (Latest)
' &) ' I 1 Overview: Diversified IT-Services provider " . |
] ! . ! | Date Company Services 1
' . I} focused on SME clients - B} I
! ' ! 1 IT-Services: IT consulting, cybersecurity, cloud 1} 2021 Vv NEwcorec Modern Workplace, Microsoft 365 |
1 1l 1 1 services, managed services, modern workplace 1 1 . !
1 i + Employees 431 | ; 11 2022 andiras Network Security !
connexta | FREMMAN 11 | 1 solutions ¥ !
- - . I
" IT. Gemeinsam. Starker. ! CAPITAL | | Add-ons 91 ' ' Industry classification: MSPs/ Diversified system | | 2022 Brinova System house for IT infrastructure !
1 11 [ [ eoko . .
: Acquired 2023 : : : : houses : : 2023 F:?_Tét ems de Hosting, IT security i
| b b ' | 2023 LAN,M; System house for IT infrastructure !
1 1 1
L oo ___ UL e e : :_ _______________________________ | L e L2
' c: ' || Overview: Provider of digital transformation i Date  Company Services i
' . I} services for Microsoft Business Applicationsand ! | I
! o L modern workplace solutions ! ! 2020 D orxiamanic Microsoft Dynamics AX and ERP software |
S ) o |
~ . | F S N b Employees 2,000 | IT-Services: IT consulting, gommun}catlon, ' | 2021 CESCOM Cloud, IT security, managed services !
I*L‘"()\\\\"](I : 1 : | : document management, field service, | : } '
1 CAPITAL | 1 Add-ons 119 | 1 marketing, cloud infrastructure, security, data, , 1 2021 app/labs ERP, document management systems :
1 ' ' . . . 1
Al, business intelligence, e-commerce : ; 1
1 . ' 1 AL , 112022 synlcgic Cloud, managed security services
' Acquired 2019 . I | Industry classification: Diversified IT-Services i N |
I | I 112023 a_(t_atﬂ Software-Integration !
1
b L UL o _ UL ]
——————————————————— T e T R e Tt
' ﬁ'_/, ' ' | Overview: Provider of performance, brand and ' ' Date Company Services !
' b I} content marketing as well as website b |
! o I | development and digital consulting services Ly 2022 KDM Digital marketing, media planning |
! [ 11 |T-Services: Digital advisory, innovation 1l - . . !
.. 1 , Employees 250 ’ 2022 o wdgmamae Full-service influencer marketing provider !
gs LOWENSTARK" ! [T7 HANNOVER Finanz | i ploy i consulting, digital marketing, web hosting b &P !
R fhe Eigenkapital r 1 e . L. . 1
pIGITAL GROUR 1 | 1 Add-ons 2 ' | Industry classification: Digital marketing N !
1 1! 11 1! h
| Acquired 2021 b i b !
| i L b .
1 11 ol 11 !
D, T I | e e
Tt T TT T = VT TTTTTTTTTT P T '
! = : : : (S)’\\;leErs\new. Managed-IT-Service-Provider for : ' Date Company Services !
! [ [ 11 1
'HARALD QUANDT ! | I 1 IT-Services: Managed-IT-services, managed- 112021 sustembans VAR, IT consulting, software development |
) ) : ; - )
oLENTICON : INDUSTRIEBETEILIGUNGEN : : Employees 420 : : print-services, cloud architecture, ITsecurity, : : 2023 I IT consulting, cloud services, DATEV :
~ : CADENCE GROWTH CAPITAL : : : : DATEV e . : : 1
grour | y 1 Add-ons 2 i 1 Industry classification: MSPs/ Diversified system | 1 !
' i i I | houses . i
| Acquired 20222 L L |l '
: ¥ ¥ ¥ |
I 1! [ [ h
L - ___ S S S
IMAP Source: Company information, research Q12024 24

Note: 1) Includes add-ons under previous ownership; 2) Founded through the merger of Horn & Cosifan and PK Office



Introduction to IT-Services Private Equity Platforms with DACH Focus (15/19)

Ownership KPls (latest) Description Add-on Acquisitions (Latest)

' ﬁ/: ' | 1 Overview: Provider of strategy and digital . Date  Company Services |
- 1
' . 1 1 transformation services with a unique end-to- i 1
! . b end service delivery platform for application . '
. . Employees 1,200 | development ' | |
e&etq 1 i ‘ G 1 ’ 1 1+ IT-Services: Digital strategy, digital 1 '
: : : Add-ons - : : transformation, tech strategy, data, cloud, : : :
' . . | 1 software development, DevOps i |
' Acquired 2022 . I 1 Industry classification: Customized software i |
! L Y development Y '
b o e e (I T .
' ﬁ/': ' || Overview: Provider of IT consulting, system - Date Company Services i
— 1
' . I} integration and software development with . I
: : : : : strong focus on the public sector : : 2019 'ﬁgT Software implementation, development :
| ' . Employees 2,000 ' IT-Services: SAP consulting, communication ' | 2018 babiel SAP consulting and managed services |
1 [K Pal‘lnel‘s | 1 1 solutions, software development and managed 1 1 '
((ONET ' ' | Add-ons 71 I services 1 2019 Identity, access management :

) ' i TS _ P - [ . . f
| Acquired 2021 . h ISne(?Ir\L/Jiscter\s/claSSIflcatlon.Industry specific T L2021 cI5B_ SAP consulting for banking industry i
| ' | ' | ' | 2022 M Cyber- & information security, digital trafo. !

1
o L UL o _ UL ]
' ﬁ/: ' I | Overview: Provider of end-to-end digital - Date Company Services i
- 1
' . I} transformation services . P I
! t I 1 IT-Services: IT & tech-enablement, integration - 2021 (@ 1NerurT Software & UX specialist '
i 1
" A i ! i Employees 140 ! ! iggieltviilspment together with strategy and ! i 2021 » Perfectial Software development !
venga | (YKKCG i ' .
& 9 | ! | Add-ons 21 I | Industry classification: Diversified IT-Services . !
1 11 11 1!
1
| Acquired 2023 b o i !
: | ¥ ¥ |
1 11 ' 11 '
L oo ___ VL ___ T L
| ﬁ/: | || Overview: Full-service provider of digital ' ' Date Company Services |
- 1
' Y I} transformation services with focus on managed ! | - I
' ! ' . services ! | 2022 (J Full-service IT provider '
: ' : Employees 650 : : IT-Services: Modern workplace consulting and : : 2022 Managed IT onsite services :
! 4&\LMD PARTNERS i 1 1 implementation, IT consulting, IT security, IT 1 '
1 .

VALLZY IT GROUP ! ! Add-ons 8 | | maintenance, cloud-services, managed services | : 2022 & zobtoe Consulting and software development !

c Pl [ e i . e | L .
! Acquired 20227 : ! o Lnodul,lss;csry classification: MSPs/ Diversified system : 12022 [Baesiner Digitalization, cloud computing, hardware i
: : : : : : : 2023 (A ENs IT-services and IT-infrastructure :
b e T DL e e L e
IMAP Source: Company information, research; Q12024 25

Note: 1) Includes add-ons under previous ownership; 2) Previous nucleus Weiss IT Solutions was acquired by LMP Partners in 2010 and integrated in Valley IT Group in 2022



Introduction to IT-Services Private Equity Platforms with DACH Focus (16/19)

Ownership KPls (latest) Description Add-on Acquisitions (Latest)

Overview: IT-Services provider that supports
customers in optimizing and digitalizing their
processes

IT services: IT consulting, consulting for the

I I
' i, Date  Company Services
| |
1 1
1 1
| digitization of ERP, customer experience, |
| |
1 1
1 1
1 1
1 1
1 1
I I

2022 ’ afb Financial services software

Employees 300

Fauax

"I MAGUAR

business intelligence

. Industry classification: Diversified IT-Services
Acquired 2021

1

1

1
(I}
11
11
11
11
1

1
| | Add-ons 1
(I}
11
11
11
11
1

L

r
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

Overview: Provider of global digital design,
engineering, and digital strategy services across
a variety of industries incl. automotive, tech,
media & communications, retail, and industrial

1 1
: : Date Company Services
| |

1 1

1 1

1

1 IT-Services: Digital advisory, innovation |

| |

1 1

1 1

1 1

1 1

1 1

1 1

2017 TENSE Automotive software development

2021 AM’::C,N DevOps, cloud, digital transformation

Employees 3,000

Add-ons 4 2021 @SimTLiX AAA software solutions, digital transf.

consulting, cloud computing, Al and machine
learning, data analytics
Industry classification: Customized software

development

Acquired 2019Y 2021 S' > Software dev. and consulting solutions

intive IMidEuropa

I
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
I
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
-
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
I
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
]

Overview: Provider of IT consulting and process
management solutions for the roll-out of new
processes and software

IT-Services: Roll-out process design,

1 1
' | | Date Company
| |

1 1

1 1

1

1 implementation, training, content migration, e- :

1

| |

1 1

1 1

1 1

1 1

1 1

1 1

Employees 140

Add-ons - commerce management, testing, IT consulting

. Industry classification: Diversified IT-Services
Acquired 2021

1
1
1 1
1 1
1 1
| |
1 1
Ct“ OS ' Odewald KMU '
1 1
1 1
| |
1 1
L

Overview: Value-added reseller focusing on IT
security, modern workplace, smart networks,
cloud transformation and data center
IT-Services: IT consulting, managed services,

1 1
: : Date Company Services
| |

1 1

1 1

1

1 project management, field services, outsourcing, |

1

| |

1 1

1 1

1 1

1 1

1 1

1 1

2020 Elanigy IT consulting for cloud and infrastructure

Employees 500 2021 VINTIN% Cybersecurity and network solutions

Add-ons 4 Cybersecurity and data analytics

cloud services, cyber security
Industry classification: MSPs/ Diversified system

houses

Acquired 2020 IT-system house with individual solutions

enthus | o’

IMAP Source: Company information, research Q12024 26
Note: Combination of FFW, Blink Reaction and Cellular by merger in 2021



Introduction to IT-Services Private Equity Platforms with DACH Focus (17/19)

Ownership KPls (latest) Description Add-on Acquisitions (Latest)

Overview: Provider of IT-Services and consulting
with focus on blue chip as well as upper
midmarket clients

IT-Services: Consulting-, DevOps-, and Cloud-

1 (]
' || Date  Company Services
1 [
1 (]
1 [
1 [
I . . . [
1 services, cyber security, IT outsourcing 1
1 (]
1 [
1 [
1 (]
1 [
1 [
1 (]
1 (]

2023 e MEDIA SOLUTIONS, Digital transformation, ESM, IT-solutions
Employees 220

Add-ons 1 Industry classification: Diversified IT-Services

Acquired 2022

BIEN: PANGEA |

Overview: Provider of software development
and Al solutions with focus on cloud applications
in DACH and in Europe

IT-Services: Software development, digital

1 1
: : Date Company Services
| |

1 1

1 1

1

1 transformation, Al, data analytics, customer |

1

. :

1 1

1 1

1 1

1 1

1 1

1 1

2021 A cognostlc: Al-based software and machine learning

Employees 1,000 2021 macio Interface software

Add-ons 41 2022 # divante e-commerce solutions for B2B and B2C

experience, e-commerce
Industry classification: Customized software

2022 mogree IT consultancy, Ul, UX, software develop
development

cloudflight | SoiThes |

Overview: Full service provider for IT consulting
focused on IT infrastructure

IT-Services: Data center or cloud service, storage
solution, virtualization, 24/7 IT service,

1 1
' | | Date Company Services
1 1
1 1
1 1
1 1
[ . 1
1 infrastructure services 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1

2022 4 IT consultancy for security & infrastructure

Employees 200

Add-ons 1 Industry classification: MSPs/ Diversified system

X houses
Acquired 2022

grouplink . PATRIMONIUM |

Overview: Cloud managed services provider and
Microsoft partner

IT-Services: IT consulting, Microsoft 365
consulting, Azure consulting, Azure managed

1 1
: : Date Company Services
1 1
1 1
1 1
1 1
! . . . 1
1 services, security consulting 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1

Employees 160

Add-ons - Industry classification: Cloud transformation

Acquired 2020

glueckskanja ! privMEPULSE |

IMAP Source: Company information, research Q12024 27
Note: 1) Includes add-ons under previous ownership



Introduction to IT-Services Private Equity Platforms with DACH Focus (18/19)

Ownership KPls (latest) Description Add-on Acquisitions (Latest)
T TTTTTTTTTT T & Y P VT T Tttt '
: @i : o Overwlew. Provider of data management,ldatg '! Date Company Services !
H i | 1 analytics and software development services in | | 1
' R . I'1 DACH L 2021 HH Data science, data analytics und BI '
. . . . 1
i | ngl?anl : i Employees 500 o g;ﬁz\:tcif; ?:;a d‘gg?ﬂi‘;;i;'i;”nplslrgjgtat'on’ | i 2022 E’_,5| Testing, PLM consulting, software develop !
< 1 11 ) 1 ‘ . ,
DATACI!DERS | ! | Add-ons 7Y | | migration, Bl and software engineering 1 2022 h Data management, data analytics and Bl !
1 (] [ i . . 1
Industry classification: Data & analytics ~ . 1
' Acquired 2023 i N L 2022 catenate IT-services, software development :
| D o 11 2023 1|11 Paalyries BI, data analytics, data engineering !
1 1
Lo e bl . |l e e | e ]
------------------- gy
1 1 1 PO . . Pl !
! @i ! : : Overview: D_|g|ta| tra nsformatl_o_n partner Wlth. : ' Date Company Services !
. . 1 1 broad offering for business-critical processesin | | I
! - I I marketing, sales, services, and e-commerce ) 2014 Goswocen IT consulting, marketing automation, CRM |
e : ) : . |
' . ! | Employees 1,500 |1 !T-Serwces. Cpnsultmg services, technical 'l 2016 war W IT consulting for business intelligence !
DIGITALL 00 ! O Sllverﬂeet i 1 1 implementation and ongoing enhancement, I seone !
1 . .
1 ' | Add-ons 31 b operation of clients’ CRM systems 1 2017 nGBes Collaboration platform solutions !
' i i ! | Industry classification: Diversified IT-Services b i
| Acquired 20212 L L Ll !
i b D b .
1 Pl 1 11 !
D, [T T | e e
——————————————————— T e e I e e R
' ﬁ/: ' I | Overview: Value-added reseller of AutoDesk i Date  Company !
' S !} software and provider of IT-Services for the b i
' ! ' ! | construction industry ! ' '
! ! 1 1 IT-Services: IT consulting, technical support 1l !
I 1 Employees 70 ’ ¢ 1 !
au Xalia ! SOPHORA | ! ploy i training and education | ! '
1 UNTERNEHMERKAPITAL | | Add-ons - ' | Industry classification: Industry-specific IT- L !
: ) i I 1 Services L !
1 Acquired 2023 Vo 1 1l '
i b D b .
1 Pl 1 11 !
D, [T T | e e
------------------- gy
! ! 11 P . . ] 1
! @i ! : : Overwevy. Prowdgr of robotic process : ' Date Company Services !
M - | | automation services . i
! ! ! . IT-Services: Intelligent automation, process ! ;2021 Business Process Automation '
X . |
ROBOY O | ' | Employees 600 o lmanagjment, conversational Al, process mining, ' | 2022 @Procensol Hyperautomation services and solutions !
Lever | [ 1 1 low coae '
Now o K . ) h I
| STANLEY ' | Add-ons 49 I | Industry classification: Data & analytics 112022 9 Wetlake Training and consulting services :
1 1 11 (B o
! Acquired 2023 i ! L ! ! 2022 L2 LEAN IT analysis, consulting and implementation i
: | ¥ ¥ |
1 Pl ol [ !
D, [T I .
IMAP Source: Company information, research Q12024 28

Note: 1) Includes add-ons under previous ownership; 2) Founded by Silverfleet through the combination of ec4u (front end) and BULPROS (back end)



Introduction to IT-Services Private Equity Platforms with DACH Focus (19/19)

Ownership KPls (latest) Description Add-on Acquisitions (Latest)

' @: ' | 1 Overview: IT- and managed service provider - Date Company Services i
' h | 1 IT-Services: Implementation, consulting and . I
! ! ! b maintenance, cloud services ! ' '
r ! ' ! Employees 188 L an:iuuss;:gy classification: MSPs / Diversified system L :

1 1 1
Qg arey L LNTENZING | § ¥ .
1 y 1 Add-ons ' 1 :
1 11 1 11 |
! Acquired 2023 ' D i :
: ¥ i X |
1 11 1 1 :
L o2 I b e e e e e e m = S I b e e e e e e e e e e e e e e e = =
' @: ' I} Overview: Cloud consulting company primarily | | Date Company Services i
' . | | offering consulting and training for several b - I
! o I'! leading vendors H 2021 XIRiX Cloud consulting & software development |
. P . . ) |
i Consortium | | Employees 180 1} IT-Services: Cloud consulting services for leading 1 | 5057 e Specialist for high security networks [
mm | 1l 1 1 vendors, cloud migration, cloud developmentas 1 1 : :
A 4 "1 Add-ons 1 ! well as cloud related trainings I} 2022 UP DATA VAR for networks and telecommunication !

! 1! 11 e e o 3 . Ll i )

: Acquired 2019 ' o Industry classification: Diversified IT-Services 12024 kg Cloud consulting services i
! ¥ N ¥ |

1 1 1 1
L e (I T | e e
pCo Tttt T ey T T TTTTTTTTTTTTTT PN T T T T !

| ! . 1

! - ! : : Overview: Provider of servpes and proprletary : ' Date Company Services !
. i 1 | software add-ons for Mendix and Siemens L I
! ! ! I'! Teamcenter PLM customers across ! ! 2020 FLOWFABRIC Business applications, Mendix for retail '
! ! 1 1 Northwestern Europe 11 . : !
f 1 - Employees 290 2021 DIGITREAD Siemens’ teamcenter PLM Partner !
! v L | b ploy | 1 IT-Services: Implementation services, PLM, field 1 | L '

1
/| I CAPITAL ' | Add-ons 2 | | service management, promotion management, | 1 !
CLEVR ' " !} digital service management, application " |
P 1) 1 1 ! 1
: Acquired 2019 1 "' development o |

[ [ 1
' ! | ! ' Industry classification: Specialized VARs ! ! '
D, T I | e e
ource: Company information, research; Note: utch company with high exposure to with add-on acquisitions of applabs Gm and aXon Gesellschaft fur Q12024

S C inf i h; Note:1) Dutch ith high DACH with add f applabs GmbH and aXon Gesellschaft fi 29

Informationstechnik
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Overview of the acquisition behavior for Strategic Buyers

Strategic buyers have shown strong M&A appetite in recent years

Acquisitions of the largest IT-service providers by year in DACHY?)

22 22
18
12 I

2019 2020

i number of
i acquisitions
i have roughly
. doubled and
E remainona
i high level

EMEA market share of the largest IT-service providers in 20233

Accenture
Capgemini
IBM

TATA Consultancy
Atos
Deloitte
DXC

kyndryl

NTT Data
Sopra steria
CGl

Infosys

PWC

T Systems

Cognizant

6.2%

[MAP Source: Mergermarket as of 31/03/2024, SITSI®, companies and their websites
Note: 1) As of 31.03.2024; 2) The analysis covers the EMEA market leaders as well as the short-profiled companies on the following 2 pages; 3) By revenues

Acquisitions countries & strategies

Acquisitions strategies:

= For a growing number of IT-service
providers M&A is an essential part of
the growth strategy

= Technological capabilities, industry
expertise and access to customers are
among the most important decision
78% criteria alongside company-specific
criteria such as growth and
profitability

Acquisitions by IT-service providers in the DACH region (2019-2024 YTD)

PWC International I 18
Accenture plc I 16
Datagroup SE e 14
Deutsche Telekom AG EEEEEEEEEEEEEEEEEEEEEEEE— ]
Adesso SE IS 8
Bechtle AG mEEEEEEEEE—————
Cancom SE EEEmm———— 4
Atos SE nmmmmm— 3
HCL Technologies Ltd ~ n—— 3
All for One Group SE
Eraneos Group
Infosys Ltd
Capgemini SE
DXC Technology Co
Cognizant Technology Solutions Corp ~ mmm
Deloitte mmm
IBM
-
-
0

N NNNN

NTT Data
Sopra Steria Group SA

e

Tata Consultancy Services Ltd

Q12024 31



Strategic Buyers — M&A strategy update (1/2)

Acquisition criteria of selected strategic buyers

> =
accenture adessoj = allforone  ALLGEIER & CANCOM

= Group

Revenues agnostic > EUR 10m agnostic

FTEs not applicable not applicable not applicable not applicable

IT-services

provided

Software vendor

portfolio focus

Customer
segments

Special

search criteria

IMAP Source: IMAP research Q12024 32




Strategic Buyers — M&A strategy update (2/2)

Acquisition criteria of selected strategic buyers

cognizant
c 9 DATAGROUP

Globant HCLTech Infosys ® nTTDaTa

Revenues >EUR 45m >EUR 5m EUR 50m — 100m EUR 25m - 200m USD 30m — 100m > EUR 10m

FTEs not applicable not applicable not applicable not applicable

IT-services

provided

Software vendor

portfolio focus

Customer
segments

Special

search criteria

IMAP Source: IMAP research Q12024 33
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Introduction and Executive Summary on the IT-Services Market

Overview of the IT-Services market in Germany and Europe

Executive Summary

Stock performance and valuation analyses of selected segments of publicly listed IT-Services
companies (segmentation details on the right):

= During the last 12 months, the two segments with the strongest stock performance were S|
& Consulting North America (+27.4%) and Sl & Consulting Asia (+19.3%) followed by SI &
Consulting Europe (+12.0%), while the other two segments, namely Marketing Services &
Digital Engineering, both had a negative performance over the last 12 months with -1.9% and
-7.4% respectively

= |n Q1 24, Sl & Consulting Asia was trading at the highest EV/Revenue multiple (3.5x) and the
highest EV/EBITDA multiple (17.6x) with the highest profitability (EBITDA margins in excess
of +18.2%) and expected revenue growth (+4.1%). The subsector with the second highest
valuations is Digital Engineering trading with an EV/Revenue multiple of 2.7x and an
EV/EBITDA multiple of 16.1x. The profitability of +16.8% EBITDA margin is also the second
highest while displaying the highest growth in terms of revenues in excess of +9.0%

= The EV/EBITDA valuation of the subsector SI & Consulting Asia has increased significantly
since its low in Q1 23, from 11.6x EV/EBITDA to 17.6x in Q1 24

= The R2-coefficient of the regression of single stock’s EV/EBITDA against their respective
financial performance in terms of revenue growth plus EBITDA margin is 0.57 and thus shows
a positive connection between valuation and financial performance (growth + profitability)

Top 3 German Transactions in Q1 2024 Top 3 European Transactions in Q1 2024%)

> - -
accenture Afinum VIAVI WIIT @tbs
Acquired the Acquired Acquired the Acquired Acquired Acquired
majority of 100% of majority of 100% of 100% of 100% of
soLWision | | O mindeurvgroup | | ()¢ AT Ospirent €conis Sedam'”
IMAP Source: Merger Market, Capital 1Q

Note: 1) Excl. German Transactions

Segmentation of Publ. Listed IT-Services Companies

This industry report categorizes the IT-Services
landscape of listed companies into the following
subsectors:

ol

E‘:/ System Integration (SI) & Consulting:

Companies providing services such as
optimizing companies' technology
infrastructure, designing and implementing
integrated systems, and providing advice on
IT solutions. The report divides SI &
Consulting companies into North American,
European and Asian due to their end
markets and different delivery models

Marketing Services: Firms offering a range of
marketing services, including market
research, advertising, branding, and digital
marketing, to help businesses promote their
products or services and reach their target
audience effectively

Digital Engineering: Firms utilizing advanced
technology and data-driven processes to
design and optimize complex systems and
products, enhancing efficiency and
innovation in industries such as aerospace,
automotive, and manufacturing

Q12024 35



Public IT-Services Company Universe
Selected public companies by subsector

Subsector Public Companies MCAP2 EV/Revenue3) EV/EBITDA3)
= . ) . . -\~
accenture ASGH cow) PEHE':I[NT mﬁ;
SIY & Consulting _
(North America) PCConnection m’“teggfg I\M_I_l\nl @f) TD SYNNEX CG I € 4,515m 1.4X 11.6)(
Sl * C .
“ICF e cognizant NAVNET
adesso) Jif = %o~ | Ates ATGR CANCOM
S| & Consulting o e «a
(Europe) Capgomini® ¥ tietoeury @ knowit = ndra €1,105m 0.8x 7.5x

steria
@) . [ ]
Computacenter bouvel ALLGEEER \WAVESTONE 4 REPLY  parncroup

@) tTimindtree  f° Persistent N QMphosis ok me,..

SERVICES

SI & Consulting € 15,619m 3.5x 17.6x
(Asia)

T ch NTTDaTa CYIENT [Nf0ss ZenSar "TCL

Mahindra CONSULTING

G S OmnicomGroup

Cheil akuhodoDY holdings

x?;':::;“g c anovee €2,214m 1.1x 6.3x
SYZYGY sTacwert w4 SUSU MRCSAATCHI NEXTIS
3 Grid
Digital < Bpam> ‘.l D{(Inamics netcompany ‘a‘bend(]\l(]
. . €1,421m 2.7x 16.1x
Engineering L4 happies . ’
Globant W kaines®  /thoughtworks
IMAP Source: CIQ as of 31/03/2024 012024 36

Note: 1) System integrators; 2) Median figures; 3) Median figures based on 2024E
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Stock Performance (1/2)

Performance of the Cross segment!) index? against key market indices

Q1 2023 — Q1 2024 Indexed Stock Performance

150%

I!I Nasdagq
130%

Cross Segmenf

IT-Services Index
110%

‘M TecDAZ

90%
70%
50%
Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24
Cross segment index — emmm=]SC| World — e====TECDAX NASDAQ
LTM +23.1% +3.9%
Q1 +8.4% +3.5%
IMAP Source: CIQ as of 31/03/2024 012024 38

Note: 1) Includes all stocks of the Public IT-Services company universe of this report; 2) Weighting of shares based on market capitalization



Stock Performance (2/2)

Segmented, indexed stock performance?)

Q1 2023 — Q1 2024 Indexed Stock Performance

150%

130%

‘ [
M1\ e
110% " ~ NS w‘

- VA faanf---- 2PN TN
TR
90% . ' N
70%
50%
Mar-23 May-23 Jul-23
=== S| & Consulting (North America) Sl & Consulting (Europe)
LTM +27.4%
Q1 +7.8%

IMAP Source: CIQ as of 31/03/2024
Note: 1) Weighting of shares based on market capitalization

Sep-23

== S| & Consulting (Asia)

+19.3%
+4.9%

Nov-23

e |\/arketing Services

-1.9%
+7.1%

Jan-24

== Digital Engineering

-7.4%
-12.8%

Q12024

39



Segment Valuation (1/4)

Median segment valuation metrics in 2024E

EV/Revenue 2024E
3.5x
2.7x
1.4x
1.1x
- - -
Sl & Consulting Sl & Consulting Sl & Consulting Marketing Digital
(North America) (Europe) (Asia) Services Engineering
EV/EBITDA 2024E
17.6x
16.1x
11.6x
7.5
. | i
Sl & Consulting Sl & Consulting Sl & Consulting Marketing Digital
(North America) (Europe) (Asia) Services Engineering

IMAP Source: CIQ as of 31/03/2024

Revenue Growth 2024E

1.7%

SI & Consulting Sl & Consulting Sl & Consulting

(North America)

6.5%

(Europe)

EBITDA-margin 2024E

11.0%

(North America)

11'2% I

Sl & Consulting Sl & Consulting Sl & Consulting

(Europe)

4.1%

(Asia)

18.2%

(Asia)

1.0%

Marketing
Services

17.0%

Marketing
Services

9.0%

Digital
Engineering

16.8%

Digital
Engineering
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Segment Valuation (2/4)

Development of the median segment valuation metrics between 2024E and 2026E

EV/Revenue 2024E-2026E

3.3x
2.7x
2.4x
2.2x
1.4x 1, 3x
1.1

0.8x 0 8x 0.8x X 1.0x 1.0x
Sl & Consulting Sl & Consulting Sl & Consulting Marketing Digital
(North America) (Europe) (Asia) Services Engineering

W 2024E m2025E = 2026E
EV/EBITDA 2024E-2026E
17.6x
16.2x 16.1x
14.5x
11.6x 13.1x
10.3x 11.7x
9.2x

7.5x 6.7X

I I I 6 T
SI & Consulting Sl & Consulting Sl & Consulting Marketing Digital
(North America) (Europe) (Asia) Services Engineering

W 2024E m 2025E = 2026E

IMAP

Source: CIQ as of 31/03/2024

Revenue Growth 2024E-2026E

16.9%
12.6%
0,
10.0% 9.0%
0,
6.5% 6. 5% 7:5%
4.8% 4.1% 4.8%4.5%
1.7% I 1.0%
|
SI & Consulting Sl & Consulting Sl & Consulting Marketing Digital
(North America) (Europe) (Asia) Services Engineering

N 2024E m 2025E = 2026E

EBITDA-margin 2024E-2026E

19.5% 19.7%

18.8%
18.2% 17O 7 16 8%’
16.7%

Sl & Consulting SI & Consulting  Marketing Services Digital Engineering
(Europe) (Asia)

13.8% 12.0%
11.0%41-5% 8%

SI & Consulting
(North America)

W 2024E m2025E = 2026E
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Segment Valuation (3/4)
5-year historical development of median NTM EV/EBITDA multiples

Q1 2019 - Q1 2024 EV/EBITDA Performance

Median
45x Q121 Q122 Q123 Q124
11.5x 10.0x 9.3x 11.6x
40x
13.6x 17.7x 11.6x 17.6x
35x
8.4x 8.0x 6.7x 6.3x
30x
25x
20x
15x
5x
Ox
Mar-19 Nov-19 Jul-20 Mar-21 Nov-21 Jul-22 Mar-23 Nov-23
=== S| & Consulting (North America) SI & Consulting (Europe) =S| & Consulting (Asia) == \larketing Services Digital Engineering

IMAP Source: CIQ as of 31/03/2024 012024 42



Segment Valuation (4/4)

Regression of EV/EBITDA vs. performance of public companies by segments

Regression: EV/EBITDA 2024E vs Performance (Revenue CAGR 24E-26E + EBITDA margin 2024E)

40x
35x
30x
25x PY
w
<
o~
< [ J
g 20x
o
<
> [ J
[v¥} ' ° B
15x o ® . ~ e _ .- —.
- - _.— -
PY - - ‘
- - - Y °
- - .
e °
5x
o
Ox
-10% 0% 10% 20% 30%
Performance (Revenue CAGR 24A-26E + EBITDA margin 24E)
@ 5l & Consulting (NAM) SI & Consulting (EUR) @ 5! & Consulting (AS) @ Marketing Services
IMAP Source: CIQ as of 31/03/2024

([ ]
°
¢ R2=0.5733
40% 50%

Digital Engineering
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IMAP is a Leading Mid-Cap M&A Firm Specialized in Privately Owned Companies

Strong track record of c. 220 transactions p.a. with transaction values ranging from c. € 20m — 300m

Leading global M&A 450+ Advisors, @ 220 Transactions
organization with 50 thereof in p.a., 25 thereof in
more than 60 Germany Germany
Offices in 41
Countries, thereof 3 c. 80% Sell-side
in Germany advisory

International
sector-focused
founders teams

connected
via global IT

platform

Successful in the
German market since
1997 - managed by
partners with
long-term
experience, who are
responsible only
to the client

Primarily active for
entrepreneurs and

B Family-owned SMEs
Private Equity
Corporate groups

IMAP

Transaction-
volume p.a.
> € 15bn
Value per
Transaction
between
€ 20m-300m

Consistently
among
the Top 10 M&A
advisory firms
in various industry
rankings

O W 231 Deals

Transactions per Industrial-sector
PR Industrials

AR (©)  Technology
e . .
—  Business Services

Jﬁ Building Products &
Services

»#]  Healthcare
7% in 2023 ~

(9 Food & Beverage
8% ~ .
Consumer & Retail
i = : |
= )  Automotive
—/
o

il% Transport & Logistics

<> Materials, Chemicals
& Mining

Our Corporate Values:

Dedication

Execution
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IMAP Global

IMAP combines global sector-expertise with direct access to main players in all relevant regional markets

IMAP global ) .
= International sector- and project teams 231
= Resources and knowledge pool for all 500+
sector specific projects and access to all ME&A ME&A
, ‘ relevant databases Tra{rilnszaoczl;l)ons Professionals
i = Access to all relevant national and
) international investor groups by
,-.?‘\*-x‘ combining local knowledge with €9bn+ 49
l_, K international reach Transaction-
W = Standardized, IMAP-wide working volume Countries
l routines for market development and (in 2023)
: project execution
‘ = Globally rotating IMAP conferences & o
symposia — close and regular exchange 31/0 60+
among IMAP experts Cross-Border Offices around
, , , Transactions the globe
~IMAP means internationality” g
Insights
IMAD | @ sazsrone IMAP IMAP IMAP " wiasconmcozs il [MAD ~ fomeosvessy
Q4/23 Technical Q1/24 Sector Report il :
Building Services Software Germa:r(:‘;zz)ar::\;:i::::on and Tradition vs. Disruption

incl. outlook on energy market

MIDOLE MARKEEMEAT JgiRORiS brOADCEY
[FMARKETDESPITE GLOBAL DEAL FLOW DECLINE

pjects.active = modifier_sh
tr(modifier_ob))

Llect exactly two objecks, W%
Global Pet Food Industry — Sector Update
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IMAP Deal Statistics

IMAP technology deal statistics and German digital technology deals

German Digital Technology Deals since 2018 (selection)

. Deutsche

Beteiligungs AG

Acquired majority of

VU Ao=

Advisor to AEO

D q.beyon

expect the next

Acquired

DAAC

Advisor to datac

ETC Beteiligungs
GmbH

Acquired majority of

ETC

Advisor to ETC-Gauff

IMAP

NETZIﬁ" NTQR

> =

Acquired

Advisor to Adams

PINOVA

CAPITAL

Has entered into a
Partnership with

‘FAynNET )

Advisor to raynet

STROER

Acquired majority of
o
__Jea

Advisor to Dea Holding

ALLGEIER

Acquired majority of

SDI{

Advisor to SDX

nhetgo

A Portfolio Company of

Acquired majority of
III-
[~ M
Wi H
HiEm

Advisor to CEMA

cloudflight

A Portfolio Company of

. Deutsche

Beteiligungs AG

Acquired majority of

Catalysts

Advisor to Catalysts

foconis

A Portfolio Company of

MAIN

CAPITAL PARTNERS

Acquired

Btk

Advisor to GenoData

D q.beyon

expect the next

Acquired Selected Assets

scanplus+

Advisor to q.beyond

STP I

The Legal Tech Company

Acquired majority of

INOBAS

Advisor to Inobas GmbH

IMAP Technology Deal Statistics

250 deals in the technology sector

since 2015
? 28 deals p.a.
>30% cross-border

>60% European targets

Deal Split by Technology Subsector since '15

Electronic Equipment
& Parts

= Internet Software &
Services

55

= |T Services &
Consulting

Software

34

Telecommunications
Services

Others

Q12024
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IMAP Digital Technology Deals

Selected IMAP international deals since 2020

O VIIMA

Acquired

OVvISION

Advisor to iVISION

NETZK#ZNTOR
Acquired

ANE ..,

i

Advisor to Adams

&4 inhouse

Acquired Selected
Assets

B,

WEBHAZMESTER

Advisor to InHouse

SWECO ﬁ

Acquired

Advisor to SwedishNet

IMAP

Acquired

(win
N’

Advisor to WIN

E/Z JAGEX

Acquired
Gomepires

Advisor to Gamepires

valmont ¢

Acquired majority of

y

ConcealFab’

-y Carparation

Advisor to ConcealFab

D q.beyond

expect thenext

Acquired Selected
Assets

scanplus+

Advisor to q.beyond

OgB BregalSagemount

Acquired

orangeloagic

Advisor to Orange Logic

BVviTecC

vertical software

Acquired

Advisor to Vitec

MAIN

CAPITAL PARTNERS

Acquired

pdv ¢
Advisor to pdv
financial software

Elvaston

Acquired

GOl

SOFTWARE

Advisor to GDI Software

SUDOP
CIT

Acquired

Advisor to IMPROMAT

H SCALIAN

Acquired

Advisor to Scalian

ASSA ABLOY

Acquired

O,

L =)
vigi1l
Advisor to Vigil

~
2
SBER

Acquired

\
Jivo

Advisor to jivo

EA

PARTNERS

Acquired majority of

SF

DATENTECHNIK
S TmATE - EORSLLHG

Advisor to S&F

Miss

Acquired

=WEB4U

Advisor to Web4U

WIT

THE PREMIUM CLOUD

Acquired

erptech

Advisor to Geniem

KURZ

Acquired

1":::“! tesa scribos

Advisor to tesa scribos

sopra S steria

Acquired majority of

TOBANIA

L=
Advisor to Tobania

@ InfraCom Group
Acquired

Advisor to System
Technologies

G

Genesis Capital

Acquired

HLC

electronics
Advisor to HC
electronics

O q.beyond

Acquired

DAIAC

Advisor to datac

GENO
GATA

Acquired

foconis

Advisor to GenoData

i!;! grupa pracuj

Acquired

—~{softgarden)--

Advisor to Grupa Pracuj

Elvaston

Acquired majority of

Dietrich’s

Advisor to Dietrich’s

netgo
Acquired
HiEE
(M
Walhal
[ [ ] |

Advisor to CEMA

spotler

Acquired

Advisor to the Wireless

FORE
FREEDOM

Acquired

‘8 RegioGlasvezel.nl

Advisor to the Sellers

n
SAIRI

PARTNERS
Acquired

. N
Advisor to Geniem
Adelis Equity

Acquired majority of

VALAMIS

Advisor to Adelis
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