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NORDHAVEN QUARTERLY SOFTWARE REPORT
Inclusion criteriar

Target geographies
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Target company must have the majority of operations in the Nordics

Proprietary SEEN) Software

. . . 7%
Data acquisition and market intelligence TN
4 %
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YN

The Nordhaven quarterly Software Report covers the
Nordic landscape of IP-based software

companies across the Nordics
based on 3 party databases and
our daily interaction with the

market as an M&A advisor.

Our primary source is Mergermarket.com.
o
S S

1 Consultancies, IT-services and resellers are not included. Neither are media and gaming software with significant content creation. Hardware-oriented
business models with significant COGS have been excluded. Minority transactions, IPOs or transactions that does not create a "change-of-control"
situation have also been excluded. Transactions below 5 USDm (known or assumed deal value) have not been included.



KEY OBSERVATIONS: SOFTWARE COMPANY DEALS & MULTIPLES Transaction
Q3 deal volume in line with quarterly average last 24 months Q32020 - Q32024

review

Median EV/SALES multiple for publicly traded international software companies?

Number of Nordic software transactions?
. Nordhaven identified 28 software deals in the Nordic region during Q3
2024, slightly up from 27 deals in Q3 2023. Resurgence in interest from
North American buyers in Q3 2024 following weaker interest in H1 2024.

VASS 7.2X 7.0x  7.Jx 7.4x 6.9% 71X 6.8 7.4x
. Denmark was the most active country in terms of deal volume, followed by : G~ sgy 63X . 6.4x 67X SX
Finland and Sweden respectively. Highest number of Finnish software Sl—e2y
transactions in a single quarter during the past 2 years. i 49
. Deal volume in the last twelve months (Q4 2023-Q3 2024) counts 112 42 aa
software transactions, an increase of ~7% compared to the period Q4 2022- 37
Q32023 (105 transactions). 33 35 25
k{o)
28
. Listed international software companies are trading at EV/Sales 2024e of 2 B = =
7.4x at the end of Q3 2024, up from 6.8x at the end of Q2 2024. Listed Nordic 21 22
software companies traded at 4.6x EV/Sales 2024e at the end of Q3 2024, up
from 4.3x at the end of Q2 2024.
QB‘Q4 Q1‘Q2‘Q3‘Q4 Q1‘Q2‘Q3‘Q4 Q1‘Q2‘Q3‘Q4 Q1‘Q2‘Q3
2020 2021 2022 2023 2024
Median EV/SALES 2024¢€! Transactionsin
7‘4X International software companies 28 Q3 2024
i 1 Transactionsin
4.6)( Median EV/SALES 2024e -I-|2 Last twelve

Nordic software companies months

Median based on EV values per September 30, 2024, and estimates per October 4, 2024. 2EV/Sales 2024E multiple, "International listed software companies" are representative software large caps where selection is kept more or less constant to enhance
comparability over time. See appendix for details. 3As defined per Nordhaven'’s inclusion criteria (-\3 NORDHAVEN
Source: Mergermarket output per October 2, 2024. FactSet output per October 4, 2024, and Nordhaven analysis. U CORPORATE FINANCE



28 TRANSACTIONS IDENTIFIED IN THE NORDIC SOFTWARE SPACE IN Q3 2024 Transaction

review

. In Q3 2024, Denmark led the Nordic region in deal activity representing 32% of the total
volume with 9 transactions. Finland saw a rebound in software deals, reaching its
highest activity level in two years with 8 transactions. In contrast, deal activity in Sweden
and Norway declined compared to previous quarters.

. During Q3 2024, around ~75% of the targets were acquired by private equity buyers,
either as platforms or add-ons, up from ~60% in Q2 2024, showing strong continued Q3
interest in Nordic software companies. 28

. , . . . 2024 transactions
. Nordic buyers’ share of total transaction volume declined to the lowest level in 48
months while remaining the most active group and accounting for 39% of transactions,
. Interest from North American buyers increased substantially to 29% of deal volume,
following weaker levels observed in Q1 and Q2 2024. Potentially indicating reduced
uncertainty within this buyer group.
Acquisition type Geographical location target Geographical origin acquirer
# of deals # of deals # of deals
Trade buyer Sweden Denmark —I— US / Canada
PE platform Rest of Europe
PE add-on Norway ﬁ“F Nordics

5(7\3 NORDHAVEN

Source: Mergermarket output per October 2, 2024, and Nordhaven analysis. CORPORATE FINANCE



NORDIC SOFTWARE TRANSACTIONS Transaction
Quarter-over-Quarter (QoQ) development Q3 2022 — Q3 2024

review

Quarterly number of transactions Exit or deal type
# of deals % of deals
18% 19%
25% 22% 27%
38% . &l . 29% | | |36%  PEadd-on
25% 38%
32 0 44% :
>7 30 o8 23% 4% 47% 21%
26 2% - 26 39% PE platform
50%
39% ° o . 39% 42%
& 28% 30% 27% 25% Trade buyer
Q3 Q4 Ql \ Q2 \ Q3 \ Q4 Ql \ Q2 \ Q3 Q4 Ql \ Q2 \ Q3 \ Q4 Ql \ Q2 \ Q3
2022 2023 2024 2022 2023 ploys
4% 1 [4% | 5% 4% ]
8% 19%
[ B 14% ° 9 21% 23% Rest of Europe
g 25% 22% 6% ° 32% B
27%
5% 14% 12%
£| ,IZ 25% 33% 9
° 37% 29% US/Canada
.I_ 82%
62% - 64% 65%
(0)
6% 41% 40% 39% .
_I_ Nordics
Geographical location of target Acquirer’s region
% of deals % of deals
NORDHAVEN

Source: Mergermarket output per October 2, 2024, and Nordhaven analysis. CORPORATE FINANCE



SELECTED TRANSACTIONS DURING Q3 2024
See appendix 1 for full Q3 2024 selection

Private M&A

Target Description Revenues 2023' (EURmM) Seller Acquirer
> : Provider of web-based employee \ 4 P s Nk
‘ be n Ify benefits tracking services i VITRUVIAN zellis Apa). AK
i Provider of supply chain and RA Nl
nolmn v  manufacturing software solutions 43 INL CortenCapltaI A5

. i Provides transaction payment ‘ INTELLIGENCE
OpUSCaptta "  processing solutions 31 PSG 9GEP :::...

Cloud-based banner

production platform for creating . Nl
k Bonnerﬂow and managing HTMLS5 display ads 19 Private @ TENZlNG AN
online
Provides a digital workplace
ﬂE’XtUJBl__j@ -I— platform that replaces paper-based n.a.2 Private MAI N an
processes with software CAPITAL PARTNERS

BRUHN
Provider of CBRN knowledge . . .
NEWTECH -I— RIS ETE SOTETE 9 n.a3 Private Adelis qullty

LIFE SAVING SOFTWARE SOLUTIONS

Walu8, Mergermarket and Proff.no as at October 2, 2024, 2EUR 7.7m consolidated GP FY23A, 3EUR 3.7m GP FY23A (--\3 NORDHAVEN
Source: Mergermarket, FactSet, Valu8, Nordhaven analysis. (/ CORPORATE FINANCE



SELECTED NORDIC SOFTWARE TRANSACTION MULTIPLES
Backward-looking multiples in recent public take-over bids in the Nordics

Private M&A

Target Description Exit multiple' (EV/SALES) Date Premium? Acquirer
SaaS company that develops, sells, and
S momentum + implements cloud-based systems for 14.8x Q22022 +71.4% ’J?/ Hareon
property management and energy
. Norway-based company engaged in v
@ EcoOnline d I_ developing software for management and 8.5x Q22022 +68.5% Apa)‘ N I/L
-”_ documentation of chemicals PARTNERS K
~ M E RCELL AR Ncrrvyay—based provider of e-tendering SaaS 5.6x Q22022 1109.7% l' i
AT solutions THOMABRAVO -
3 J |_ Norway-based business software and 40 g(—‘.llﬂl“dti{)lli ] I/L
V O u e solutions for the energy, power grid and 4.0x Q32024 +50.5% Advent International P ——
A I_ infrastructure markets T — F

@arn 4 |_ Norway-based software company engaged E . +

~ : o 9
Software T[T with the digitization of asset-heavy industries 3:9% Q22022 +41.1% .G
4
« Finland-based IT Service Management
3.9 9
efeCte 1 P software provider X Q12024 90.8% MATRquz

5
N N Finland-based developer of business and
baSWEI (= financial software products for financial 3.1x Q22022 +94.7% A K K R

b |
' processes

PLAY MAGNUS AR ) .
R = . b Oo i
M GROUP OF COMPANIES T I_ Norway-based provider of chess training apps =~ 2.9X Q32022 +28.5% IChess com
Norway-based company providing Contract
. HOUSE OF d Management Software and IFRS 16 Software ~ 2.8X Q32022 +60.0% “ VISMA a
CONTROL -”_ for businesses in Europe -”_
Median 3.9x
Mean 5.5x

Backward-looking multiples (last twelve months) as reported by FactSet.
2The offer’s percentage premium over the last closing price prior to the announcement. Figures directly from FactSet., 3Not closed, compulsory acquisition of remaining shares planned, “Backed by Corten Capital (\ NORDHAVEN
SConsortium led by Accel-KKR, comprising also of Long Path Partners and Briarwood Chase Management LLC. 1874

. CORPORATE FINANCE
Sources: Mergermarket, FactSet, Valu8 and Nordhaven analysis.



SELECTED PUBLICLY TRADED NORDIC SOFTWARE COMPANIES Listed
Large cap (EV >500 EURM) Nordics

Company HQ EV EV/Sales EV/EBITDAI2 Sales Growth (YoY) EBITDA (%)
EUR million
2024¢ 2024¢ 20232 2024c 2025e 2023a 2024c 2025e
- FORTNOX -I— 3373 29%  27%  25% 44%  51%  52%
- R : : 2330 6% 2% 20% 32%  35%  36%
9 ) ) ) ) ) o)
" 1,920 40% 18% 8% 35% 39% 40%
yu bl Co + 1,899 18% 32% 24% 16% AV 22%
truecaller -|— 1,096 2% 8%  25% 45%  37%  40%
F'SECUI’E.’? : : 548 17% 13% 4% 34% 36% 38%
QBRAIN + 542 27% 24% 28% 45% 44% 44%
Median (large cap) 1,899 . 1M.7x l 8.9x I 7.1x - 37.9x . 30.0x . 23.9x 18%  22%  24% 35% 37%  40%
ICompanies with fiscal years ending in the period Jan-May 2025 are categorized as “2024e", and the same adjustment is made for Jan-May 2026, categorized as “2025e” in this report. 2NM = “Not Meaningful”. 0(\3 NORDHAVEN
CORPORATE FINANCE

Source: FactSet (EV per September 30, 2024 & estimates per October 4, 2024).



SELECTED PUBLICLY TRADED NORDIC SOFTWARE COMPANIES Listed
Mid cap (EV 200-500 EURm) Nordics

Company HQ EV EV/Sales EV/EBITDAI2 Sales Growth (YoY) EBITDA (%)
EUR million
2024¢ 2023a 2024c 2025e 2023a 2024c 2025e
gﬂ b Smaﬂgggﬂ £|||= 454 20%  30% 19% £41% 38% 41%
L]
I Im eo -|— 427 18% 20% 14% 31% 30% 31%
.
ex I ae 289 15% 12% 1% 1% 20% 23%
w
[ Y
: 242 9% 5% 8% 37% 35% 36%
admicom L4
nordhealth 4a 234 34%  27%  14% 10% 6% 14%
w
™ ' -I— 216 38%  28%  59% (44%)  (17%)  16%
smart eye
Median (mid cap) 265 I 7.6x I 6.5x I 5.3x . 28.3x l 23.2x I 20.2x 19% 24% 14% 21% 25% 27%
ICompanies with fiscal years ending in the period Jan-May 2025 are categorized as “2024e", and the same adjustment is made for Jan-May 2026, categorized as “2025e” in this report. 2NM = “Not Meaningful”. (\ NORDHAVEN
Source: FactSet (EV per September 30, 2024 & estimates per October 4, 2024). 03 CORPORATE FINANCE



SELECTED PUBLICLY TRADED NORDIC SOFTWARE COMPANIES Listed
Small cap (EV <200 EURmM) (1/2) Nordics

Company HQ EV EV/Sales EV/EBITDAI2 Sales Growth (YoY) EBITDA (%)

EUR million
2024¢ 2023a 2024c 2025e 2023a 2024e 2025e

% + 185 I 4.6x I 4.2X I 3.9x I 10.9x I 9.7x 9% 9% 7% 25% 39% 40%
ENEA + 176 I 2.2x I 2.2x I 2% I 6.5x I 6.4x (2%) (0%) 5% 25% 34% 33%
WV / -sI:c!T! ) : : 173 | 1.2x | 11x | 11x NM - 52.2x l 15.8x 6% 6% 7% (18%) 2% 7%
+ Spir £”|= 136 | 1.5x | 1.5x | 1.4x I 13.7x I 8.2x I 6.5x 14% 5% 8% 1% 18% 21%

a Formplpe + 127 I 2.7x I 2.7% I 2.4x I 12.6x I 12.6x I 9.3x 8% 2% 10% 22% 21% 26%

i
lemonsoft @ 15 I 4.4 I 3.9x I 3.6% I 13.6% I 14.5x I 12.8x 17% 12% 9% 32% 27% 28%
l I. 1 l b JI— 0, 0, 0 0 0, 0,
e 1pt[c ans = 19.3x 8.2x 4.1x VIN 25.9x 7.8x 3% 137%  98% (68%)  31% 53%
JI— o) () () (o) () 0,
mada T PO 2.6x 2.4x 2.3x 17.1x 14.4x T1.1% 12% 5% 7% 15% 17% 21%
c@ CARASENT §”|= 82 I 3.9x I 3.5x I 3.0x - 50.8x . 21.6x I 10.7x 25% 1% 18% 8% 16% 28%

L J
S’ SSH W ¢ |3.3x |2.9x |2.3x VN - 39.5x . 18.7x 5% 3% 25% 0% 7% 13%

ICompanies with fiscal years ending in the period Jan-May 2025 are categorized as “2024e", and the same adjustment is made for Jan-May 2026, categorized as “2025e” in this report. 2NM = “Not Meaningful”. [93 NORDHAVEN
Source: FactSet (EV per September 30, 2024 & estimates per October 4, 2024). CORPORATE FINANCE



SELECTED PUBLICLY TRADED NORDIC SOFTWARE COMPANIES Listed
Small cap (EV <200 EURmM) (2/2) Nordics

Company HQ EV EV/Sales EV/EBITDAI2 Sales Growth (YoY) EBITDA (%)
EUR million
2024¢ 2023a 2024e¢ 2025e 2023a 2024e 2025e
@® checkin.com -'— 50 38% 7% 43% 1% 29% 40%
U pSG | es -l— 49 2% 4% 2% 29%  20% @ 22%
«

\) LeadDesk .p 4 5% 9%  10% 3% 4% 16%
PEﬂ nao -|— 38 23% 2%  24% (22%) 8% 17%

(@) SAFETURE -l- 26 7% 2% 28% (13%) 15%  NA
Median (small cap) 90 I 3.3x I 2.9x I 2.4x I 13.7x . 18.5x I 10.2x 12% 9% 10% n% 18% 24%
Median (all Nordic) 181 I 5.2x I 4.6x I 3.9x . 19.0x . 19.4x I 13.4x 17% 13% 14% 19% 24%  28%
ICompanies with fiscal years ending in the period Jan-May 2025 are categorized as “2024e", and the same adjustment is made for Jan-May 2026, categorized as “2025e” in this report. 2NM = “Not Meaningful”. (\ NORDHAVEN
Source: FactSet (EV per September 30, 2024 & estimates per October 4, 2024). 03 CORPORATE FINANCE



NORDIC SOFTWARE COMPANIES'?

EV/SALES valuation (2024e€) correlation to sales growth + EBITDA margin (2024e)

Listed

Nordics

EV/Sales (2024¢) Median Median
Low Medium High
., 26% 3.0x . 50% 6.7 N 74%
below 40% 40-60% above 60%

25X 1

Median

Growth (%) + margin (%) FNOX-SE
20x A

Median

EV/Sales multiple
15x CBRAIN-DK

QTCOM-FI @ //,,/”
SMCRT-NO SEEE
YUBICO-SE o
10.6x =
10x A | ==
" ELABS-NO
8.9x VIT.B-SE
TRUE.B-SE LIME-SE o=
ADMCM-FI — s2x @
SEYE-SE ey Brought in f
//7:0' roug [aRigelan
3 6.7x__ -~ x 6.7x outside x-axis
6.3x NORDH-NO CHECK-SE P range (168%)
5.5x BeE IAR.B-SE )
5X A 51x _sox STRSE FSECURE-FI _
UPSALE-SE & LEMON-FI e
CARA-NQ _——~ B 4.2x ( EV2
37X __—3Bx PEXIP-NO 3.7x N ]
SSH]V—FI/z/_g_x,/Eﬂx ——— . 3.0x -7
WITH-FI = 2 22xENEA-SE
__——~"OMDA-NO PENNEO-DK
1Ix_ ——~ SPIR-NO LEADD-FI
1.5x 1.3x
(0)'¢ T T T T T T T T T 1
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Sales growth (%) + EBITDA margin (2024e)
1See appendix 2 for company names.
'|2 2The size of the bubbles illustrates the EV of the companies. (-\3 NORDHAVEN
Source: FactSet (EV per September 30, 2024 & estimates per October 4, 2024). U CORPORATE FINANCE



Listed

NORDHAVEN NORDIC SOFTWARE INDEX'
Benchmarked against OMX Nordic All Shares and Nasdag Composite

Nordics

September 29 September 30
2024

2023

Nasdaq Composite 39 %
Index

Nordhaven Nordic 21 %
W ol Software Index ?
o
A VWiV e \

OMX Nordic o
All Shares A

/—M»/\ v
el
[ /,'J/ ®
hY ,"\\V [

October 27
(o)
(6) % pLoyk

5(7\3 NORDHAVEN

TNordic Software Index is an index created by Nordhaven, tracking the total return performance of software companies listed on Nordic stock exchanges and included in this report. Each included company has equal
CORPORATE FINANCE

13

weight in the index, note that this was based on price performance prior to this report.



SELECTED PUBLICLY TRADED INTERNATIONAL SOFTWARE COMPANIES Listed

(1/2) International

mpan H EV EV/Sales'? EV/EBITDAI2 Sales Growth (YoY) EBITDA (%)
Company Q
EUR billion
2024¢ 2023a 2024c 2025e 2023a 2024c 2025e
== Microsoft 2,901 7% 16% 14% 49%  54%  53%
ORACI—E 502 6% 10% 13% 42% 55% 55%
' 239 6% 8% 1% 25% 26% 31%
. 238 1% 9% 9% 34% 42% 41%
"‘ Ado be 206 1% 1% 1% 39% 50% 49%
.

servicenaw 164 24% 2%  20% 4%  35%  35%

. *
INT UIT 160 13% 13% 12% 27%  29% 41%

CONSTELLATION
. [«\)E[ WARE 65 32% 21% 19% 26% 26% 27%

Workdoy 55 16% 17% 14% 6% 29% 31%
A AUTODESK. 54 10% 12% 12% 23%  38%  37%
ICompanies with fiscal years ending in the period Jan-May 2025 are categorized as “2024e", and the same adjustment is made for Jan-May 2026, categorized as “2025e” in this report. 2NM = “Not Meaningful”. [93 NORDHAVEN
CORPORATE FINANCE

Source: FactSet (EV per September 30, 2024 & estimates per October 4, 2024).



SELECTED PUBLICLY TRADED INTERNATIONAL SOFTWARE COMPANIES Listed
(2/2) International

Company HQ EV EV/Sales'? EV/EBITDAI2 Sales Growth (YoY) EBITDA (%)
EUR billion
2023a 2024e 2025e 2023a 2024e 2025e
p?g EJL?SS?E%JELST l 46 5% 5% 9% 31% 35% 36%
e
(] (o) (o) - (] 0 ()
35< snowfloke 32 36%  25%  23% 35% 8% 9%
23 14% 3% 3% 44% 56% 55%
o
& check PoINT 18 4% 6% 5% 39%  44%  44%
SQSG 14 12% 7% 9% 24%  24% 25%
$ Prog reSS 3 15% 8% 29% 34% 42% 44%
A@ 5;‘;‘:;‘;:;59 1 6% 12% 8% 29%  29%  29%
Median (international) 55 e P B sex P Poox  JProx N% MN% 12% 29% 35% 37%
ICompanies with fiscal years ending in the period Jan-May 2025 are categorized as “2024e", and the same adjustment is made for Jan-May 2026, categorized as “2025e” in this report. 2NM = “Not Meaningful”. 0(\3 NORDHAVEN
CORPORATE FINANCE

Source: FactSet (EV per September 30, 2024 & estimates per October 4, 2024).
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(()\3 NORDHAVEN - WHAT WE BELIEVE IN

CORPORATE FINANCE

We operate as a strategic financial advisor
and partner to board members and
mManagement

» MR&A s a particular craftmanship we only excel at
if we stay focused, are well prepared and strive to
stay ahead of the pack

» We love technology and we admire founders —
that is also our own heritage

» We seek added value for our clients through
identifying and arguing for strong business logic
and strategic rationale in the deals that we
advise

od [0 +25 +150

Professionals Years of Transactions
experience advised

Nordhaven at

CORE SECTOR EXPERTISE a glance

Q SOFTWARE, TECH & DIGITAL

m @ Neptune Software @UETT TECHSTEP

4p Teleplan Sherfu Convert ingpirit —COMpilo oment
. Ece’ H i
phonero  agolyy MUNE focus Dolphin

SOFTWARE

()
OTriangel [ripletex 4 holte VIANOTYQ f;’ﬁ% e iEemma

. ONELJVOICE "
feelgood [P D35~ syscermn  Songl

MONSTEDR! PrONEQ. SKIINFO WEBCRUITER aspiro

.!ém INDUSTRIALS @ CONSUMER
&{e/’, TSC-H__’]R'?!? tl_rj ”r_lwr LUl BA l_ M U |R K%

PURE W

B ‘FLISEREs.

norspace?® Jotut ‘ KOMPANIET

GAS &
DIESEL POWER

S, r)
V:JERNBANEDMFT Ovmnnllislillnsunlﬁlg ’ BIGMEGA éodd@}e)—w @
EHHHHH Dellmlu(ﬂ jOFd pper ﬁ BARNAS

FURNES |JERNSTOPERI AS

4 NORMEK polimoon Moller 8.4,

Mability Group

Vg GAS & . % -
TOMWIL i Rar sexxsinesser Skihallen RAISIO ONElFlil\ECE

@ SERVICES

- evo B Az X VIKING

Q ‘ETERNI uzallxhu E Flytt .no Otera @ TrafikkDirigering
skolen eryon

(93 NORDHAVEN

CORPORATE FINANCE



A LEADING SOFTWARE M&A SPECIALIST IN NORWAY SELECTED RECENT TECH DEALS Nordhaven at

a glance

FINANCIAL ADVISORS BY # OF DEALS
IN NORWAY 2020 — 2024 YTD!

Advisor to

inspirit
DNB

Teleplan
23

Sold to Sold to

Standout Capital M A I N

Advisor to Insp

In the acquisition of

Ly
e

FORSBERG

ABG

17
SUNDAL COLLIER

Advisor to Millum
NORDHAVEN

CORPORATE FINANCE

@ 14 Advisor to

_— SONAT
BROVIKEN srove
ALPHA 12

Neptune Software

and its portfolio company

Sold to Sold to

=1
DEIOitte 10 in the ac

isition of

Triton
k‘c’-‘fﬁ"tf e.

Advisor to Sonat Group Advisor to Neptune Software

EY o

St I.atema- 7 Advisor to

Sogelink E

% ARCTIC 6

Sold to
backed by
’ Sold to
- PeArL
KEE!\ISIGHT Backed by
Armapartners )

@ MONTERRO

Advisor to Moment

’
e S Focus Norvestor
In the a Focus

Advisor to Convert Group

17

Source: 'Mergermarket search of software M&A financial advisors in Norway by private transactions deal volume from
the period January 2020 to end of July 2024 (announcement date).

5(7\3 NORDHAVEN

CORPORATE FINANCE



APPENDIX1: LIST OF IDENTIFIED NORDIC SOFTWARE TRANSACTIONS Q3 2024
(1/2)

Appendix

Target Bidder

# Target company country Bidder Sponsor geography Month' Deal type

1  OpusCapita Oy (100% Stake) Finland GEP US /Canada Jul-24 Trade Buyer
2 Bruhn Newtech A/S Denmark Adelis Equity Partners AB Nordics Jul-24 PE - Platform
3 A2l Systems A/S (100% Stake) Denmark Dow Jones & Co Inc; News Corp US /Canada Jul-24 Trade Buyer
4 Softera Oy (100% Stake) Finland Banyan Software, Inc. US/Canada Jul-24 Trade Buyer
5 Byggeprojekt ApS (100% Stake) Denmark Pro4all BV Main Capital Partners BV Rest of Europe Jul-24 PE - Add-on
6 Volue ASA (100% Stake)? Norway f/li\:weargelrr:eeg?Tli%?zld'i_spo;r?g?fggtfsn Issdaaclals US/Canada Jul-24 PE - Platform
7  Taxiteknik Nordic AB Sweden Vitec Software Group AB Nordics Jul-24 Trade Buyer
8 H5P Group AS (100% Stake) Norway D2L Corp US/Canada Jul-24 Trade Buyer
9 gtear&oe;ming SIS IRIR Aol Sweden Monterro Software Investment AB Nordics Jul-24 PE - Platform
10 Nextway Software A/S Denmark Main Capital Partners BV Rest of Europe Jul-24 PE - Platform
1 Bannerflow AB Sweden Tenzing PE Ltd Rest of Europe Jul-24 PE - Platform
12 Criipto ApS (100% Stake) Denmark BankID BankAxept AS Nordics Sep-24 Trade Buyer
13 LSJtr;tZ;y Fiesiineare Liel (100% Finland Axel Health Oy Standout capital Nordics Aug-24 PE - Add-on
14 SupWiz (100% Stake) Denmark Puzzel AS E/ILaCrlin MENEEEMERTS G0 Nordics Aug-24 PE - Add-on
15 StoairkTS Infeslligienes e (105 Finland Corten Capital Rest of Europe Aug-24 PE - Platform

Sounce Margermarket and Nordhaven anatyas o C!remaning shares planned (93 NORDHAVEN



APPENDIX1: LIST OF IDENTIFIED NORDIC SOFTWARE TRANSACTIONS Q3 2024
(2/2)

16

17

18

19

20

A

22

23

24

25

PAS

27

28

19

Target company

PICit A/S

Vigilo AS (100% Stake)

Netbaron Solutions Oy (100%
Stake)

Thinking Portfolio Oy (100%
Stake)

PriceShape ApS (100% Stake)

Lime Green Digital AS (40%
Stake)

TeamEngine Group AB (100%
Stake)

Premas AS (100% Stake)
Benify AB (100% Stake)
Lector ApS (100% Stake)
ZignSec AB (100% Stake)
Documill Ltd (100% Stake)

Cloudpermit Oy (100% Stake)

TAnnouncement date.
Source: Mergermarket and Nordhaven analysis.

Target
country

Denmark
Norway
Finland
Finland
Denmark
Norway
Sweden
Norway
Sweden
Denmark
Sweden
Finland

Finland

Bidder

Arcadea Group

EG A/S

Confirma Software AB
Hypergene AB

Copilot Capital Ltd

Driv Kapital Forvaltning AS
Board Intelligence

Star Information Systems AS
Zellis Holdings Ltd

Conex SAS

Stellex Capital Management LP
Ascendx Cloud Ltd

Riverside Co

Sponsor

Francisco Partners
Management LP

Abry Partners Inc

Thoma Bravo LP

K1 Investment
Management

Longship AS
Apax Partners LLP

21 Invest France SAS

Bidder
geography

US/Canada
Nordics
Nordics
Nordics

Rest of Europe
Nordics

Rest of Europe
Nordics

Rest of Europe
Rest of Europe
US /Canada
Rest of Europe

US/Canada

Month'
Aug-24
Aug-24
Aug-24
Aug-24
Aug-24
Aug-24
Sep-24
Sep-24
Sep-24
Sep-24
Sep-24
Sep-24

Sep-24

Appendix

Deal type

PE - Platform
PE - Add-on
PE - Add-on
PE - Add-on
PE - Platform
PE - Platform
PE - Add-on
PE - Add-on
PE - Add-on
PE - Add-on
PE - Platform
Trade Buyer

PE - Platform
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APPENDIX 2: COMPANIES PLOTTED ON REGRESSION

(1/2)

Ticker

ELABS-NO
FNOX-SE
SMCRT-NO
CBRAIN-DK
QTCOM-FI
CHECK-SE
VIT.B-SE
LIME-SE
IAR.B-SE

FSECURE-FI
YUBICO-SE
TRUE.B-SE
SEYE-SE
SFTR-SE
LEMON-FI

ADMCM-FI

Company

Elliptic Laboratories ASA
Fortnox AB

SmartCraft ASA Class A
cBrain A/S

Qt Group Plc

Checkin.com Group AB

Vitec Software Group AB
Class B

Lime Technologies AB

IAR Systems Group AB Class
=}

F-Secure Oyj

Yubico AB

Truecaller AB Class B
Smart Eye AB
Safeture AB

Lemonsoft Oyj

Admicom Qyj

Source: FactSet and Nordhaven analysis.

Listed
country
NORWAY
SWEDEN
NORWAY

DENMARK
FINLAND
SWEDEN

SWEDEN
SWEDEN
SWEDEN

FINLAND
SWEDEN
SWEDEN
SWEDEN
SWEDEN
FINLAND

FINLAND

Appendix

Short description

Manufactures virtual security sensors for laptops, computers and hardware devices
Provides Internet based programs for businesses

Provides Saas solutions to SME's in the construction sector

Provides information technology services

Develops software tools

Provides software solutions to connect with brands and service online
Develops and delivers software solutions

Develops customer relationship management systems

Provides software development services for programming of processors

Provides consumer and cyber security services

Wholesales computers and software

Develops and operates a mobile application for verifying contacts and blocking unwanted communication
Develops and sells products for eye tracking

Provides mobile-based security services

Develops enterprise resource planning software for small and medium-sized companies

Develops and delivers enterprise resource planning systems for the building services engineering, energy and construction
sectors and the industry
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APPENDIX 2: COMPANIES PLOTTED ON REGRESSION

(2/2)

Ticker

OMDA-NO
ENEA-SE
PEXIP-NO
PENNEO-DK
NORDH-NO
UPSALE-SE

CARA-NO

FPIP-SE
SPIR-NO
LEADD-FI

SSHIV-FI

WITH-FI

Company

Omda AS

Enea AB

Pexip Holding ASA
Penneo A/S
Nordhealth AS

Upsales Technology AB

Carasent ASA

FormPipe Software AB
Spir Group ASA

LeadDesk Qyj

SSH Communications
Security Oyj

WithSecure Corporation

Source: FactSet and Nordhaven analysis.

Listed
country
NORWAY
SWEDEN
NORWAY
DENMARK
FINLAND
SWEDEN

SWEDEN

SWEDEN
NORWAY
FINLAND

FINLAND

FINLAND

Appendix

Short description

Develops e-health software company that provides clinical solutions for hospitals

Develops software for telecommmunication and cyber security

Offers video conferencing platform and digital infrastructure

Offers digital signature software that helps companies to manage and to automate their signing processes
Develops healthcare management software

Develops and sells cloud-based software for companies to streamline sales and marketing processes

Develops web-based care management system, medical record systems and enterprise practice management software for
hospitals and clinics

Provides and develops software products and solutions to capture, structure, and distribute information flows
Operates as a holding company whose subsidiaries provides digital solutions based on real-estate data and critical software

Develops intelligent software for sales and customer services
Provides security software solutions

Provides internet and mobile security software
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