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46 transactions were identified in the third quarter of 2025 -
with Nordic buyers continuing to drive the deal count

IDENTIFIED NUMBER OF NORDIC SOFTWARE TRANSACTIONS, Q3 2022 - Q3 2025
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Quarter-by-quarter development Q3 2023 — Q3 2025

BREAKDOWN OF DEALS BY ACQUIROR TYPE
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Notable Nordic transactions in the third quarter of 2025

journaling and care planning to financial administration

Date Target Company Buyer Company Buyer Type Target Description
DECISIONF 4l KEENSIGHT ) . Decision Focus is a global software developer of
September ° CISIONFOCUS w CAPITAL 0 Financial Governance, Risk and Compliance (GRC) solutions
o LY = . Sana is an Al company building the next generation of
September G"O Sana v workda Y. = Strategic enterprise knowledge tools
L) 3 . . . .
Redslim CatMan Solution is a data intelligence platform
September O (S:gltmgrr]] == \" o Strategic enabling data-driven decision-making for the
astorg. 0 FMCG sector
\7/ Xait is a provider of collaborative document solutions,
July >>/\<< ﬂ% MAI N - Financial offering advanced document creation and CPQ
R CAPITAL PARTNERS services
XAIT
AARO provides Corporate Performance Management
July AARC) :: AKKR % Financial (CPM) software for group accounting, consolidation and
m'm\A financial reporting
n Semine is an Al-driven accounts payable automation
July ﬂ; m I‘ydoo (N Strategic platform designed to streamline and optimise financial
processes
( \ . . - " . - .
Am ) . Sikri is a provider of mission critical public administration
July SI k ri d; % Financial soffware
—
H am A ] . Natlink develops digital solutions for the hunting and
July na‘l‘l I n k w Verdqne ‘*7 Financial outdoor market through a connected ecosystem
1 ’[ AR ‘h 7I LY . . Whitelabels is a provider of end-to-end software solutions
July Q w y ]'[A ( ‘*7 Financial for energy companies
- .
July aolfo o Sw MAIN - shrategic Alfa eCare offers a broad range of Saas solutions, from
eCARE CAPITAL PARTNERS —
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Selected Nordic software tfransactions

Date Target Company Buyer Company EV/Sales Target Description
- — Sweden-based provider of internet business applications
Q1 2025 @ ® I = Q 1 ® 29.2x for companies, associations, schools, accounting and
FORTNOX - auditing firms in Sweden
42022 LY ? a 14.8x Momentum is a provider of web-based software serving
Q420 60 momentum hd ) Hareon most of Sweden's property owners
h t‘ n Saeman Q:E GENERAL 51 [N 11.6 An interactive learning platform enabling individuals to
4202 { &= = .6x : ;
Q42023 Kahoo . + e ATLANTIC =" create learing sessions
o QAQOITT i P i
Q4 2023 Slng :: INSIGH1 = 9.0x SignUp provides solufions for accounts payable
PARTNERS = automation in Microsoft Dynamics

Pagero provides a cloud-based platform for
communication of business documents

Q42024 PAGERC >

THOMSON REUTERS

o DIGIZUITE ) AR 7.9x Software company engaged with digital tfransformations
Q42023 o w LUI<1on w 9 for customers
04 2023 SimCorp := P | oeurscue sorse - 7.8x SimCorp develops software solutions for financial

institutions and corporate treasuries

TEEN

° N Copilot Capital R Software company engaged with an integrated Saa$
42 24 ‘ i > ‘enture Capital Investor - ~ 5- X p y g g g
Q420 » relesys v g e ol st > 9 communication platform for businesses
Q4 2022 M MERCELL =|= l' THOMABRAVO = 5.6X Mercell provides a digital platform for public
w — . .
= procurement, in a web-based marketplace
m i -solutions for efficient operations and maintenance
42022 O O e : LY ER 1Y ' 3.9x Saas-so
Q420 o > .G w 9 across a wide range of industries
Q12023 <> q= ALIOR ® I 1.4x Company provides business solutions based on search
Meltwater w ww@(wv : = . engine technology
Q12023 J AccuRanker 1= Vsfhrms := N/A Software company engaged with keyword rank tracking
o
y Traede provides ERP software for fashion and lifestyle
Qs 2024 TRAEDE s D ower [3kkR] £ |Na brands '
Ty A Developer of a construction process management
Q12025 G CHISA w uﬂﬁtverdeata w N/A software for entrepreneurs
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Investors reward companies with high combined growth
and profitability with higher valuations
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Overview of Nordic and international listed software
companies

SELECTED NORDIC LISTED SOFTWARE COMPANY EV/SALES MULTIPLES, 2026E SHARE PRICE DEVELOPMENT (INDEXED), Q1 2020 - Q3 2025
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List of identified Nordic software tfransactions in Q3 2025 (1/2)

# Target Company Target Country Bidder Company Buyer Country Announced Date
1 REEFT AS Denmark Hawk Infinity AS Norway September
2 Decision Focus ApS Denmark Keensight Capital SAS France September
3  Priceindx AB Sweden PriceShape ApS Denmark September
4 Sana Labs AB Sweden Workday Inc USA September
5  Catman Solution A/S Denmark Redslim AG (backed by Astorg Partners SA) Switzerland; France September
6 Norkon AS (Live Center) Norway Norsk Telegrambyra AS Norway September
7 UtilityCloud AS Norway Core Eqty AS Norway September
8  Nordkap AB Sweden Onefin AB Sweden September
9  NemBedemand ApS Denmark Simplifia France September
10 Electronic Parking AB Sweden Assa Abloy AB; SKIDATA GmbH Sweden September
11 Green Voltis Sweden AB Sweden Deepmind Capital China September
12 AskCody Inc Denmark VLRS Grp A/S Denmark September
13 Horizon Software AS Norway Bluefront Equity Norway September
14 CleanManager ApS Denmark zvoove Software Germany GmbH Germany August
15  Tidvis AB Sweden PubliX Group AB Sweden August
16  Planima AB Sweden Monterro Fund Management AB Sweden August
17 Maze Feedback AS Norway Constellation Software Inc; Volaris Group Inc Canada August
18  Tind Technologies AS Norway Equip Capital AS Norway August
19 Aava Ohjelmistot Oy Finland Constellation Software Inc; Gary Jonas Computing Canada August
20  MorescopeAS Norway Position Green AB Sweden August
21 Nimblr Aps Denmark Lumion Netherlands August
22  Charge4go AB Sweden Interpublic Group of Companies; Likennevirta Oy USA August
23 vchain AB Sweden Sobro AB Sweden August
24 Formpipe Public AB Sweden STG USA August
25 Opftimeering Aqua AS Norway Optoscale AS Norway August
26  Talotuntija Oy Finland Korjauspartnerit OY Finland August
27  Stimline Digital AS Norway Schlumberger Ltd USA August
28  Quartr AB Sweden Oehman Group; Altos Venture AG; Yanno Capital Switzerland July
NORDIC!/&A

Note: Transaction date is the announcement date
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List of identified Nordic software transactions in Q3 2025 (2/2)

9

# Target Company Target Country Bidder Company Buyer Country Announced Date
29  Earth Science Analytics AS Norway Imdex Limited Australia July
30 MatchWare Denmark Everway Opco Ltd (Backed by Five Arrows) United Kingdom July
31  Medhelp Care AB Sweden Terveystalo Oyj; MH Sjukvardsradgivning Holding Finland July
32 Xait AS Norway Main Capital Partners BV Netherlands July
33  Legala AS Norway STP Informationstechnologie GmbH Germany July
34  SEV Tidsystem AB Sweden Valsoft Corp Inc Canada July
35  Aaro Systems AB Sweden Accel-KKR Co LLC USA July
36 Semine AS Norway Rydoo NV Belgium July
37 Sikri AS Norway STG USA July
38  Fuusor Oy Finland Svea Bank AB Sweden July
39  ZeroNorth AS Denmark Trafigura Beheer BV; Trafigura Maritime Logistics Ltd Singapore July
40  Dataloy Systems AS Norway Sedna Communications Ltd United Kingdom July
41 Infotech AS Norway JDM Technology Group Canada July
42 Natlink Sweden Verdane Advisors AS Norway July
43 Whitelabels ApS Denmark Hawk Infinity AS Norway July
44 Alfa eCare AB Sweden SDB Groep BV Netherlands July
45  Risma, ComplyCloud and Wired Relations Denmark Triple Private Equity Ltd United Kingdom July
46 Volue ASA (Infrastructure) Norway FSN Capital Partners AS Norway July
NORDIC!/&A

Note: Transaction date is the announcement date
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Public comps - International and Nordic listed software companies (1/2)

EV/SALES EV/EBITDA Sales growth EBITDA margin FCF margin

Company HQ  No.ofemployees pe¥ 2024A 2025E 2026E 2024A 2025€ 2026E 2025E-2026E 202(4:‘:2:2“ 2025E 2026E 2025E 2026E
8x8, Inc. us 1,942 3,681 0.8x 0.8x 0.8x 47.1x 5.8x 6.7x (0%) (1%) 14% 12% 8% 3%

Admicom Oyj FI 315 1,618 6.1x 5.7x 5.2x 13.9x 18.0x 14.9x 10% 8% 32% 35% 23% 27%

Adobe Inc. us 30,709 910,805 6.6x 6.0x 5.5x 16.8x 12.0x 11.0x 9% 10% 50% 49% 39% 40%

Alphabet Inc. us 187,103 18,811,038 8.3x 7.4x 6.6x 22.5x 16.6x 14.3x 12% 12% 45% 46% 17% 19%

AppFolio, Inc. us 1,634 51,997 10.2x 8.6x 7.3x NM 30.7x 25.1x 18% 18% 28% 29% 22% 23%
Appian Corporation us 2,033 14,218 3.6x 3.2x 2.9x NM 41.8x 30.6x 1% 12% 8% 9% 5% 7%

Atlassian Corporation AU NA 253,413 9.0x 7.6x 6.4x NM 30.0x 25.0x 19% 19% 25% 26% 28% 28%
BlackLine, Inc. us 1.830 20,264 4.8x 4.5x 4.1x NM 16.7x 14.9x 9% 8% 27% 28% 24% 26%
Block, Inc. us 12,000 294,783 1.9x 1.8x 1.7x 34.0x 13.2x 10.9x 10% 7% 14% 15% 9% 10%
Box, Inc. us 2,810 33,626 5.0x 4.8x 4.4x NM 15.9x 14.4x 8% 6% 30% 31% 29% 28%
CarGurus, Inc. us 1,282 22,150 3.8x 3.7x 3.5x 20.6x 11.3x 10.1x 6% 5% 33% 34% 27% 26%
cBrain A/S DK 205 3,639 13.6x 11.9x 9.2x 39.0x 41.8x 28.3x 29% 21% 28% 33% 20% 21%
Dayforce Inc. us 9,600 73,338 6.5x 5.8x 5.2x 47 4x 18.3x 15.8x 12% 1% 32% 33% 15% 16%
Cloudflare, Inc. us 4,616 485,351 45.1x 35.6x 28.2x NM NM NM 26% 27% 22% 23% 12% 13%
Datadog, Inc. us 6,500 344,511 19.9x 16.1x 13.4x NM NM NM 19% 22% 23% 25% 25% 26%
DocusSign, Inc. us 6,838 83,969 4.7x 4.4x 4.1x NM 13.5x 12.3x 8% 8% 33% 33% 29% 30%
Dynatrace, Inc. us 5,200 85,503 9.3x 7.9x 6.7x NM 26.2x 22.1x 17% 18% 30% 30% 25% 26%
Elastic N.V. NL 3,711 50,227 6.1x 5.3x 4.6x NM 34.3x 27.3x 15% 16% 15% 17% 16% 19%
Five9, Inc. us 3,073 12,138 1.8x 1.6x 1.5x NM 7.4x 6.4x 10% 10% 22% 23% 13% 15%
Formpipe Software AB SE 258 959 2.7x 6.0x 5.5x 43.0x NM 34.8x 9% (30%) 8% 16% N/A N/A
Guidewire Software us 3.772 127,870 20.2x 16.7x 14.2x NM NM NM 18% 19% 18% 21% 21% 24%
Hexagon AB SE 25,123 230,917 5.7x 5.7x 5.4x 18.8x 16.1x 14.8x 4% 3% 35% 37% 17% 19%
HubSpot, Inc. us 8,723 146,090 8.6x 7.3x 6.3x NM 33.0x 27.5x 16% 17% 22% 23% 19% 20%

NORDICV&A
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Public comps - International and Nordic listed software companies (2/2)

EV/SALES EV/EBITDA Sales growth EBITDA margin FCF margin
Company HQ  No.ofemployees pe¥ 2024A 2025E 2026E 2024A 2025€ 2026E 2025E-2026E 202(4:‘:2:2“ 2025E 2026E 2025E 2026E
Lime Technologies AB SE 508 2,847 6.1x 5.7x 5.0x 28.5x 18.7x 15.9x 14% 1% 31% 31% 19% 21%
LivePerson, Inc. us 893 2,847 1.4x 1.9x 2.0x NM NM NM (8%) (17%) (0%) 2% N/A N/A
Microsoft Corporation us 228,000 24,714,420 15.6x 13.7x 11.9x 29.6x 24.6x 20.1x 16% 15% 56% 59% 24% 23%
MongoDB, Inc. us 5,654 149,859 13.8x 11.7x 9.9x NM NM NM 19% 18% 13% 15% 6% 10%
Okta, Inc. us 5914 88,838 6.1x 5.3x 4.8x NM 23.6x 17.9x 1% 13% 22% 27% 25% 28%
Oracle Corporation us 162,000 6,144,762 18.0x 16.7x 14.2x 44.9x 31.9x 26.7x 17% 12% 52% 53% 1% (15%)
PagerDuty, Inc. us 1,242 8,582 3.1x 2.9x 2.7x NM 13.2x 10.5x 6% 7% 22% 26% 19% 23%
Paycom Software, Inc. us 7.306 69,793 5.8x 5.3x 4.8x 18.7x 12.4x 11.3x 9% 9% 43% 43% 17% 21%
Q2 Holdings, Inc. us 2,477 25,056 5.6x 4.9x 4.5x NM 21.6x 18.7x 1% 12% 23% 24% 21% 22%
Qt Group Oyj FI 915 8,032 5.1x 4.9x 4.2x 14.4x 15.0x 12.1x 15% 10% 32% 35% 24% 24%
Qualys, Inc. us 2,484 26,044 6.7x 6.1x 5.7x 19.6x 14.1x 13.5x 7% 8% 44% 43% 35% 36%
RingCentral, Inc. us 4,260 24,642 1.6x 1.5x 1.4x 16.2x 5.8x 5.3x 5% 5% 26% 27% 21% 21%
Salesforce, Inc. us 76,453 1,448,026 6.4x 5.9x 5.4x 22.6x 15.9x 13.7x 9% 9% 37% 40% 32% 33%
SAP SE DE 108,929 2,016,437 7.9x 7.3x 6.5x 30.3x 23.6x 20.1x 1% 10% 31% 32% 22% 24%
ServiceNow, Inc. us 26,293 1,164,655 16.5x 13.7x 11.5x NM 39.1x 32.2x 19% 19% 35% 36% 32% 33%
Shopify Inc. CA 8,100 1,244,915 21.8x 17.1x 14.0x NM NM NM 22% 25% 17% 19% 18% 19%
Sinch AB SE 3,589 21,277 1.1x 1.1x 1.1x 12.1x 8.7x 8.3x 2% (1%) 13% 13% 5% 7%
SPS Commerce, Inc. us 2,783 26,068 6.3x 5.3x 4.9x 30.9x 17 .4x 15.2x 9% 14% 31% 32% 22% 25%
Tenable Holdings, Inc. us 1,872 23,013 4.0x 3.6x 3.4x NM 15.3x 13.0x 8% 9% 24% 26% 25% 27%
Twilio Inc. us 5,535 97,607 3.4x 3.1x 2.8x NM 15.4x 13.6x 8% 9% 20% 21% 18% 19%
Upland Software, Inc. us 998 2,668 1.5x 1.9x 2.0x 10.4x 7.0x 6.6x (5%) (13%) 27% 30% 9% 12%
Veeva Systems Inc. us 7,291 263,121 17.3x 15.0x 13.0x NM 35.7x 28.8x 15% 15% 42% 45% 39% 1%
Average 8.4x 7.4x 6.4x 26.4x 20.0x 17.2x 1% 10% 27% 29% 21% 21%
Median 6.1x 5.7x 5.2x 22.6x 16.6x 14.9x 1% 10% 27% 29% 21% 23%

NORDICV&A
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Important notice

DISCLAIMER

This presentation has been prepared by Nordic M&A.

The information in this presentation has been obtained from public sources and is to the best of Nordic M&A's knowledge reliable and accurate at the time of issuing
the document. The information in the presentation should not be considered to be complete without the addition of the oral information provided by us when giving
the presentation.

The information should not be regarded as containing any warranties or representations, expressed or implied, as to the present or future legal or financial positions of
any of the companies or entities included in this presentation.

We reserve the right to update or replace the contents of this presentation without informing the recipient. Recipients should conduct their own investigations and
analysis of the business, data and properties described in this document.

This presentation does not constitute an offer to purchase shares or to invest in any of the companies or entities mentioned in the presentation and should not be
interpreted as such.

The contact persons at Nordic M&A are as follow:

Soren Brix Kasper Deleuran Frederik Gemmer Mathias K. Antonsen
Partner Partner Associate Analyst
brix@nordicma.dk kdn@nordicma.dk fgk@nordicma.dk mka@nordicma.dk
+454028 3213 +45 28 58 49 83 +4520 151008 +452032 16 50
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