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IMAP IT-SERVICES REPORT | EXECUTIVE SUMMARY

Comprehensive coverage of PE-backed IT-Services platforms, recent
deal activities as well as current valuation levels within subsectors
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Digital technology @IMAP & credentials
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IMAP IT-SERVICES REPORT | DIGITALTECHNOLOGY @IMAP & CREDENTIALS

Deep market understanding and excellent global investor access from
300+ IT-Services & software deals since 2015
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IMAP IT-SERVICES REPORT | DIGITALTECHNOLOGY @IMAP & CREDENTIALS
IMAP deal stories — Successful successions with the

sale of family-owned IT-Services companies to PEs

»With Egeria, we have found an investor
who understands and shares our
entrepreneurial focus. This partnership
gives us the opportunity to further
strengthen our position as a leading SAP
cloud consulting firm in the market.”

Former shareholders,
Cpro Group
Sale of

PROGRUPPE

to

EGERIA

»We are truly impressed by the
remarkable growth that the Cpro team
has achieved since its founding. Egeria
is excited to support the Cpro team as
they continue to expand their presence
in this market.”

Partner,
Egeria

IMAP

»We are convinced that we are taking
the right step for our employees and
customers to further develop our
companies in a large and stable
environment. We look forward to
the joint future with and at Bechtle.”

Former shareholders,
ARWINET and KubeOps

Sale of

AN
= Kube
ARWIN

to

O bechtle

»With ARWINET and KubeOps, fantastic
specialists are joining Bechtle
who possess outstanding know-how
in the future-focused fields of cloud,
Kubernetes, and open-source
technologies.”

CTO,
Bechtle AG

»We are proud to now be part of
X1F. We see this as an opportunity
to take the next step with our skills,

ideas and values and bring them into
the group. We are looking forward to
the further development together.”

Former shareholders,
Beckmann & Partner

Sale of

Beckmann&Partner

A BERATUNGSMANUFAKTUR

to
x1F
a portfolio company of

UFENAU

»Beckmann & Partner brings valuable
know-how to the Group, which will offer
us decisive advantages. We are looking

forward to a successful cooperation
and future growth.”

CEO,
X1F Group

PRIVATE & STRICTLY CONFIDENTIAL

External challenges
for entrepreneurs
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PE-backed IT-Services platforms in the DACH-region

CHAPTER I
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“Our analysis covers a
broad range of IT-Services

platforms backed by private
equity and growth investors in
the DACH-region”

IMAP IT-SERVICES REPORT | PE-BACKED IT-SERVICES PLATFORMS IN THE DACH-REGION
Strong investment dynamics in the DACH-region

across all company sizes and subsectors
INTRODUCTION

The analysis covers 60 financial investors with 86 platform investments in IT-Services companies across the DACH-region

Overall, the sector has experienced strong demand in recent years. Investors are pursuing buy-and-build strategies for their
platforms and have executed a significant number of transactions in the lower mid-market segment

Over the past few years, a total of 65 primary transactions (entrepreneur to PE) and 21 secondary transactions (PE to PE) have been
completed. In addition, we increasingly observe private equity funds exiting their platform investments through sales to strategic

buyers

A growing number of investors are also diversifying and expanding their IT-Services portfolios, acquiring two or more companies
within the sector. Funds such as PROM12, Ufenau, AUCTUS, Deutsche Beteiligungs AG, and NORD Holding have already built

substantial portfolios in this space

PLATFORMS BY SHAREHOLDER

PLATFORMS BY SERVICES PLATFORMS BY HOLDING PERIOD

IMAP IT-SERVICES REPORT |
Snapshot of the PE-backed IT-Services landscape in
the DACH-region and its majority owners

| B[ e e} | 160 [opona| [ 2.

We observe investments of funds in
companies of all sizes and in all
phases of growth

Few investors such as Prom12,
Ufenau, AUCTUS, DBAG and NORD
Holding show exceptionally high
activity in acquiring IT-Services assets

PRIVATE & STRICTLY CONFIDENTIAL

= Highest M&A activity can be observed

financial sponsors have currently held their platform
companies for approximately two to three years
. tquiTy s

MAP 1.SERAVICES REPORT "
DACH IT-Services private equity landscape by
services rendered

eraneos

1 netgo

valantic

= |nvestors show interest in a broad = The holding periods of the analyzed
range of different IT-Services companies range from just acquired to
up to 10 years

with companies offering diversified, = On average, financial sponsors have

industry-specific or specialized IT- currently held their platform

Services, followed by VARs, and MSPs investments for approximately two to
three years
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IMAP IT-SERVICES REPORT | PE-BACKED IT-SERVICES PLATFORMS IN THE DACH-REGION
Snapshot of the PE-backed IT-Services landscape in

the DACH-region and its majority owners
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“We observe strong
activity from private equity

and growth investors, creating
substantial buy-and-build
IT-Services platforms”
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IMAP IT-SERVICES REPORT | PE-BACKED IT-SERVICES PLATFORMS IN THE DACH-REGION

DACH IT-Services private equity landscape by

services rendered
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“Most buy-and-build IT-
Services platforms offer

diversified, industry-specific
or strategic IT consulting
services”
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IMAP IT-SERVICES REPORT | PE-BACKED IT-SERVICES PLATFORMS IN THE DACH-REGION

On average, financial sponsors have currently held their platform

companies for approximately two to three years

ILLUSTRATIVE MAPPING OF SELECTED PRIVATE EQUITY IT-SERVICES PLATFORMS
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Exit scenarios — Secondaries and
trade sales to strategic buyers

CHAPTER I
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IMAP IT-SERVICES REPORT | EXIT SCENARIOS - SECONDARIES AND TRADE SALES TO STRATEGIC BUYERS
PEs divest platform investments primarily through secondaries, with

sales to strategic buyers expected to catch up due to high deal activity

Target Seller Buyer Acquisitions by IT-service providers

in the DACH-region since 2020
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Valuation levels of selected IT-Services segments

CHAPTER IV
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IMAP IT-SERVICES REPORT | VALUATION LEVELS OF SELECTED IT-SERVICES SEGMENTS

Current valuation levels of selected segments of publicly listed IT-
Services companies
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SI & Consulting
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“Currently, we observe the

highest multiples across the
Sl & Consulting (Asia) segment”
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IMAP IT-SERVICES REPORT | VALUATION LEVELS OF SELECTED IT-SERVICES SEGMENTS
Segmented, indexed stock performance

INDEXED STOCK PERFORMANCE'
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50%
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=S| & Consulting (North America) =S| & Consulting (Europe) =S| & Consulting (Asia) - Marketing Services = Digital Engineering

L12M -2.3% 3.6% -23.4% -26.7% -38.6%
L6M 3.6% 1.5% -9.5% -10.2% -15.3%

Source(s): S&P Capital IQ as per October 31512025
IMAP 1: Weighting of shares based on market capitalization
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IMAP IT-SERVICES REPORT | VALUATION LEVELS OF SELECTED IT-SERVICES SEGMENTS

The segment System Integrators & Consulting (Asia) exhibits the highest
EV/Revenue multiples...

MEDIANS OF EV/REVENUE BY SEGMENT 2025E - 2027E
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MEDIANS OF REVENUE GROWTH BY SEGMENT 2025E - 2027E
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IMAP IT-SERVICES REPORT | VALUATION LEVELS OF SELECTED IT-SERVICES SEGMENTS

...and the highest EV/EBITDA multiples among the peer groups as well

MEDIANS OF EV/EBITDA BY SEGMENT 2025E-2027E
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IMAP IT-SERVICES REPORT | VALUATION LEVELS OF SELECTED IT-SERVICES SEGMENTS

5-year historical development of median N12M EV/EBITDA multiples

2020-2025 EV/EBITDA PERFORMANCE
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Details on IMAP and relevant areas of expertise

CHAPTER V
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IMAP IT-SERVICES REPORT | DETAILS ON IMAP AND RELEVANT AREAS OF EXPERTISE
Successful M&A advisory for mid-sized companies

worldwide...

L P

Global M&A organization 500+ professionals Our values
with 60+ offices in 51 countries, including 50 in Germany Execution | Dedication
including 4 in Germany Informality | Talent

In Germany since 1997 Primary focus International sector expertise
customer-oriented and led by on entrepreneurs, founders, and consolidated on a global
experienced dealmakers mid-sized companies IT platform

Deals by sector

~~
Other | 13% — EEE—— [F\A 14% | Industrials

i 0, —_—
Automotive | 5% ) 13% | Business Services

Transport & Logistics | 5% _—
p g | 5% 2592

() 12% | Technology
Materials, Chemicals & Mining | 6% — Deals /

in 2024
11% | Consumer & Retail

Building Products & Services | 6% ﬁ e
-
Food & Beverage | 7% '\:ﬁi M 8% | Healthcare
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“Today, IMAP is among
the most successful M&A
advisory firms because
we solve the challenges

that matter to businesses
— by opening up new
opportunities for their
future®
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IMAP IT-SERVICES REPORT | DETAILS ON IMAP AND RELEVANT AREAS OF EXPERTISE
...with a clear focus on transaction advisory

COMPANY SALE

v’ Succession
solutions for mid-
sized companies

v’ Sale of majority and
minority stakes

v’ Equity financing for
growth
v’ Divestiture of non-

core business units
for corporations

——
/. ™

Customer
focus

m Mid-sized companies = PE = Corporation

IMAP

v Exits for financial
investors

v’ Asset protection

v’ Real estate
transactions

v MBOs / MBls
v “Fit For Sale*

| Transaction
focus

m Sale = Debtadvisory

DEBT & CAPITAL ADVISORY

v Raising and structuring of
debt capital

v’ Restructuring of liabilities
and developing an optimal
financing strategy

Refinancing of existing credit
lines

Structuring of cash flow-
based leveraged financings

Buyer
groups

Acquisition m Strategic investor = PE = Family office

PRIVATE & STRICTLY CONFIDENTIAL

COMPANY ACQUISITION

v' Acquisition strategies
Company acquisition
Strategic growth

Internationalization

<N X X

Portfolio development &
direct investments for
family offices

<

Evaluation of revenue and
cost synergies

Cross-border

share

m National = International
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MANNHEIM

Glucksteinallee 25
68163 Mannheim

Phone: +49 621 3286-0
Fax: +49 621 3286-100
E-Mail: info@imap.de

Internet: www.imap.de

FRANKFURT

Neue Mainzer StraBe 2-4
60311 Frankfurt am Main

MUNICH

Bernhard-Wicki-StraBe 3
80636 Munchen

HAMBURG

Alter Wall 32
20457 Hamburg

Dr. Carsten Lehmann
carsten.lehmann@imap.de

Andreas Widholz

andreas.widholz@imap.de

@ o

Mathias Heymann
mathias.heymann@imap.de
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