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Lombard Global, Inc. — About Us

Tech Investment Banking firm established in 2004, with locations and professionals in Austin, Dallas, Los
Angeles, Boston, and globally.

Exclusively focused on middle-market IT Services, Artificial Intelligence, Software, Healthcare IT, and Biotech
sectors. Differentiators include: 1) technology focus 2) tech business operating expertise 3) cross- border expertise.

A seasoned team of senior investment leaders, augmented by global junior talent, with diverse backgrounds

spanning technology, investment banking, entrepreneurship, management consulting, healthcare, sales and
business development, strategy, accounting and finance.

Established by Bill Billeaud, bringing four decades of expertise in assisting both U.S. and international
companies achieve growth, turnaround and exit successfully.
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M&A Update and Commentary ¢y LOMBARD oL«

Market Commentary

* European Information Technology M&A activity in Q2 2025 showed resilient momentum, with deal count increasing modestly (+3.1% QoQ) even as overall PE deal
value fell. Smaller, mid-market technology transactions dominated, while add-ons reached a record 36.7% of total PE deal value.

* US buyers played an outsized role, participating in nearly one-fifth of European technology deals and contributing to over a third of total deal value, highlighting
the region’s strategic appeal for cross-border expansion.

* Exits remained subdued, with IPOs largely absent, leaving strategic acquisitions and sponsor-to-sponsor transactions as the primary liquidity routes.
Within IT, software and IT services consolidation drove activity, with Q2 M&A value in technology rising 36.6% QoQ, reaffirming the sector as an engine of EU.

Technology Services Quarterly Transactions Key Growth Drivers
- Median Post Valuation vs. Median Deal Size . % . RD,Z
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s s Enterprises across Europe continue to I Cybersecurity deal flow accelerated,
replace fragmented legacy IT systems, with triple-digit transaction volumes in
o o driving integration and modernization- Q2 2025, reflecting investor focus on
o . focused acquisitions. resilience amid rising cyber threats.
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Strategic buyers active in acquiring Al- I Ongoing migration to cloud infrastructure
$0 %0 driven customer support and automation | and SaaS adoption is fueling consolidation,
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efficiency and engagement. | prime targets for scale.
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Sources: PitchBook, S&P Capital 1Q, LSEG .
Technology Services | 03



Recent Technology Services Transactions
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Highlighted Transaction

SoftwareONE Acquires Crayon Group Holding

Cloud Optimization | IT Services | SaaS & Digital Transformation

*  Crayon Group is a leading Nordic IT services and software
asset management provider, specializing in cloud
optimization, SaaS reselling, and enterprise digital
transformation.

0 With strong operations across Scandinavia, Crayon helps
enterprises manage software costs, optimize multi-cloud
deployments, and accelerate modernization.

e  SoftwareOne, a Swiss IT firm, is acquiring Crayon Group
for $1.4 billion (July 2025), reinforcing its position as a
global consolidator in IT services and cloud solutions.

*  This acquisition strengthens SoftwareONE’s presence in
Northern Europe and expands its capabilities in cloud
migration and SaaS adoption, aligning with enterprise
demand for scalable, cost-efficient IT models.
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Other M&A Transactions
Target: CALNSTONE investor: SSEC T ‘p (IMM ) investor: /“4/
Outbrain Acquires Teads (Feb 2025| Luxembourg)
Target: COGNIGY Investor: NiCE Target: 75 a d! Investor: @Utbrain

CGI Group Acquires bjss (Feb 2025|England) KBC Acquires 365 Invest (May 2025 | SIovakla)

Target: b]ss Investor: C G I Target: 36 5 Investor: I(—-BC
bank

Schibsted Media Acquires Telia Company (Jul 2025 |Sweden) Team Viewer Acquires 1E (Jan 2025 | England)
. & Tl  Cahs . . . Jeam
Target: </ TeliaCompany Investor: \)Ch I bsted Target: Investor: V|ewer

Sources: Mergermarket, PitchBook, S&P Capital 1Q
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Geographical Spotlight: Scandinavia {3 LOMBARD ¢

Market Commentary Key M&A Transactions 2025

Scandinavia has emerged as a resilient IT mid-market M&A hub in recent Date Acquirer Target  Target Description
years after heavy volume fluctuations across the 2010s, with deal activity
concentrated in the €50-150M range. Software/Saa$S and IT consulting
dominate, supported by high digital adoption and strong public-sector

e s S Enhances proactivity and personalization of work
5ep-2025 workd ay. “e dana g learning platform through Al embedding

Boosts Cadence’s system-analysis and multiphysics

sep-2025 cadence’ % HEXAGON

digitization. simulation capabilities
*  Private equity is the primary driver of M&A activity, with Nordic funds Aug-2025 CV W / T K Expandssecurity technology and consulting and
like EQT, Verdane, and Summa Equity pursuing buy-and-build strategies, secure  managed services through take-private
carve-outs, and take-privates. Sponsor fundraising remains strong, 12025 .) viapla z ae Strengthens Viaplay’s position in the Nordic
ensuring firepower for platform roll-ups in SaaS, managed services, and u y ’ streaming and pay-TV market
Al/data consultancies. e e e
/data consultancies May-2025 @ E Improves Codelab’s position in the Norwegian SaaS
* Corporate M&A surged in 2025, with H1 deal value hitting €47.2Bacross W& el market through compliance solutions ...
925 deals (+93% YoY). Strategic acquirers are consolidating SaaS \ar2025 OLLEN Develops Pollen Street portfolio’s footprint in
productivity tools, telecom infrastructure, and data/analytics platforms. ar- STREET °RDER digital ordering and payment solutions

Select Market Participants Notable Transaction

0 e In September of 2025, Workday agreed to bu
e 5 Y , yag y
NO < I A o Sana Swedish Al startup Sana Labs for USD $1.1B.
I(Iarna. acquired by e The acquisition combines Sana’s Al-powered
’ search, learning, and agent tools with

J Tella wor k d Oy Workday’s robust HR and data analytics
ERICSSON or )

divisions for strong revenue synergies.

Sources: PitchBook, S&P Capital 1Q Tech | S . | 06
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Market Commentary Key M&A Transactions 2025
After a slow Q1 due largely to macroeconomic uncertainty, deal-making Date Acquirer Target Target Description
in the UK IT services sector surged in Q2 2025 with 190 completed Enhances SS&C’s fund services network, boosting
transactions, up 24% from 153 in Q1. Jul-2025 SSk Cil¥aTONE global connectivity and automation

. . . . . Supports presence in the wealthtech sector b
e A strong mix of strategic and sponsor buyers pursued acquisitions that un2025 CARLYLE intelliflo Ieviﬁaginglntelliﬂo's digital platforms for adviz,ors
expa nd automation’ predictive anaiytics’ and cybersecurity capabiiities ..................................................................
across industries, with private equity participating in over 70% of all UK IT ] Strengthens KKR portfolio’s presence in financial
. . P quity p P g . 3 Apr-2025 K K R )STTR/L market infrastructure
services deals in the recent quarter. IT managed services saw the strongest ... i i ettt
momentum among subsectors, alongside software development and Al. y " 1 e - Bolsters position in network testing and assurance
Mar-2025 NV 1AV 1 (& Sp|rent market by adding cybersecurity validation
* Industry-disrupting cross-border acquisitions such as Keysight-Spirent T _' ' '|'n;r;r'o\',és: s:r;o'rt's'd'a't; and 'b'e;t;n'g' S'e'r\',iéés' t;y

highlighted the momentum of Al dealmaking in Q2, reinforcing long-term
r h ion he gl | Al ket i j 250B
growth expectations as the global Al market is projected to surpass $250 Expands network testing and security portfolio,

e
by 2030. Mar-2025 AA* KEYSIGHT SleENT giving it end-to-end capabilities across 5G and cloud

Select Market Participants Notable Transaction
* In April of 2025, KKR agreed to buy OSTTRA, a
b p 0 e ._)STTR f joint-venture post-trade services group co-
OSUFtcat S owned by S&P Global and CME, for USD $3.1B.
C ) BT Grou K K R post-trade technological infrastructure across
(omputacenter — OTC markets in fixed income.

KKR plans to harness OSTTRA’s mission-critical
Sources: PitchBook, S&P Global Market Intelligence, Moore Kingston Smith

adding premium media rights

acquired by
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Geographical Spotlight: Italy
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Market Commentary Key M&A Transactions 2025

After a strong 2024, Italy’s IT sector in H1 2025 has skewed toward
selective, capability-driven acquisitions, with PE-backed activity focusing
on managed services and data enablement. Rising valuations and lower
volumes characteristic of the global TMT sector has similarly defined Q1
and Q2 IT sector M&A activity in Italy.

*  Cybersecurity sits atop shopping lists; sector M&A remained busy
through mid-2025, and Italy’s ecosystem produced scale-up wins (such
as Exein’s chip-security deal with MediaTek), reinforcing buyer focus on
embedded security and managed detection/response.

* ltaly has also recently enacted a comprehensive Al law (alighed with the
EU Al Act) and earmarked ~€1bn from the state to support Al, telecoms,
and cybersecurity, which will provide a strong tailwind for domestic IT
services bolt-ons in Al safety and model operations.

Select Market Participants

s -
WIS

WINDTRE

& LEONARDO

Sources: PitchBook, S&P Capital 1Q, Reuters, PwC

Date Acquirer Target

Target Description

es Y prima

Jun-2025 DG)(t4 ECUBH

INNOVATION & RESEARCH

o __ _
Feb-2025%9 RETELIT =SPARKLE

Gains SaaS foothold in Italy’s motor insurance segment,
boosting European distribution

Enhances IT consulting, system integration, UX/UI
design, and research support through take-private

Accelerates NEXT4’s innovation in digital services
and system-integrator capabilities

Improves industrial automation market positioning
and turnkey plant solution offerings

Cements Poste’s role as a long-term strategic
advisor in Italian telecommunications

Enables Retelit and Italian state to control vital
600,000 km submarine-cable network

Notable Transaction
r 3 m a e In August of 2025, AXA acquired a 51% stake in
| Italian Saa$S direct insurer Prima for €500 million

with options to acquire the remaining 49% by 2030.

acquired by
e This acquisition gives AXA a strong foothold in
Italy’s rapidly digitalizing motor insurance
X segment, doubling its market share in Italy.
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Geographical Spotlight: Germany
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Market Commentary Key M&A Transactions 2025

* Technology accounted for the majority of German M&A activity, with
236 IT-related deals in the first half of 2025—far outstripping other

sectors such as media (20 deals) and telecommunications (34 deals).

* Germany serves as Europe’s anchor for industrial and tech M&A,
with blue-chip corporate divestments and carve-outs facilitating
continent-wide consolidation, particularly in high-growth sectors like
Al and ESG. Cross-border deals are frequent, as European and global
investors target German IT firms for their advanced capabilities,
scale, and resilient business models, using these platforms to
expand across the EU.

* The automotive market in Germany is under pressure of China’s
development in the EV market, which will result in a wealth of
distressed assets flowing to the tech market.

Select Market Participants

NORTHERN
DATA GROUP

e

SOUNDCLOUD

N26

roda

solid IT-solutions

Sources: PitchBook,PWC

Date Acquirer Target

Target Description

sep202s  INICE coanay
Aug-2025 rumble NIRRT
vora2s  Moltiply  Wervox
o Y conentsene

Mar-2025 A\MILDEF rOdG

solid IT-solutions

Feb-2025 <e* Gamma

COMFORTPHONING

Cognigy’s exceptional conversational Al accelerates
Al adoption in customer experience

Strengthened Rumble’s cloud and scaled Al
compute capacity

Further established Moltiply’s presence in the
European comparison market

Powered Centric to better organize and convert the
data into real revenue for customers

Strengthened MilDef’s presence in Europe and
gives access to important market channels

Established Gama as a top providers of cloud seatsin
Germany and accelerated clouds adoption

Notable Transaction

* In August 2025, Rumble acquired a 100% stake of

NORTHERN
DATA GROUP

acquired by

Northern Data Group for $1.1 billion, all stock deal.
* The acquisition combined Northern Data

Group’s strong data infrastructures with

rumble

Rumble’s blockchain partnership, transforming

Rumble into a global Al cloud leader.
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Trends in Europe Tech M&A

* Strong Momentum: With global market uncertainty and emerging global geopolitical tensions, the momentum for tech M&A remains high,
driven by an urgent need for data transformation capabilities and technology expertise. Al, cloud services, cybersecurity, and digital platforms
continue to be core focus areas, with companies in these segments attracting significant M&A interest.

* Cross-Border Attractiveness: US buyers played a significant role, participating in nearly 20% of European tech deals and contributing to over a
third of total deal value, highlighting Europe's strategic appeal for international expansion. Central and Eastern Europe is becoming an aspiring
area for tech M&A services, with its combination of skilled talent pools, lower operating costs, and strategic nearshore opportunities.

* Major Investors: Private Equity (PE) firms played a pivotal role in M&A market, which significantly contributed to the overall deal market in
Europe. PE firms prioritize sectors with strong digital transformation needs, such as software, Saa$, Al, cybersecurity, and cloud services.

Median Tech Deal Size (millions) Catalysts for Future Tech M&A Market

20.88
* Digital Transformation Acceleration: Enterprises across Europe
I continue replacing fragmented legacy IT systems with integrated,

13.96
13.25

12.14 12 11.55
10.91 10.74
9.33 9.62 9.21
I I * Sector-Specific Tailwinds: Strong government backing for Al,

20142015 2016 2017 2018 2009 2020 2021 2022 2023 2024 2025 telecoms, and cybersecurity in markets like Italy and Scandinavia.

m Median Deal size

modern platforms.

* Al and Automation Demand: Al-enabled customer support
platforms, predictive analytics, and automation tools are highly
sought after, boosting deal activity and valuations in software
and IT services subsectors.

Sources: PitchBook .
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Questions? — Contact Us Directly

Email: bill@lombardglobal.com
Phone: (214) 675 - 5539

William Billeaud
CEO & Managing Partner

This research report is provided for informational and discussion
purposes only. The information presented is not intended as
investment advice and should not be considered a
recommendation for the buying or selling of securities or any
other course of action. General, financial, and statistical
information in this report is sourced from third-party and direct

research that Lombard Global believes to be reliable.

While Lombard Global has accurately presented this information,
there is no guarantee of its validity or completeness, as it has
been accepted without further verification. All forward-looking
statements in this report may not materialize, and there is no
assurance of their achievement. The content of this report may
not be disseminated to the public through advertising, public
relations, news, sales, mail, direct transmittal, or other media
without prior written consent from Lombard Global. The research
is current as of the reported date, and Lombard Global has no
direct client affiliation with the companies used for research in
this report, nor does it hold any investments in the listed

companies.
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