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“The market is moving beyond the AI hype cycle. Sector overview
Investors are increasingly distinguishing between
businesses that simply participate in the Al

theme and those that possess the data, M&A developments globally
infrastructure and analytics capabilities required
to create long-term value. We expect this dynamic
to remain a key driver of M&A activity and M&A in the DACH region
consolidation across the sector.”

DR. DANIEL SPRING
OAKLINS

M&A valuations

Indexed performance of Data Analytics and Bl: Recent Al
developments are driving a short-term revaluation, while
investors tend to prefer Data Analytics assets

Bridgepoint has partnered with

Bridgepoint Exile Group to support its next
phase of growth

: . —Data Analyti Soft BI
Bridgepoint Growth, the growth sta Anevtes orware

investment arm of Bridgepoint Group,

has completed a minority acquisition of

50%
has acquired a significant minority stake A
2 Exil in Exile Group, a UK-based provider of e
4‘ Xle proprietary data and intelligence for the

trade, project and development finance

markets, to support its continued

expansion in specialist financial data
services.



Sector 'll/etbféw

Data Analytics & BI: a selective repricing is separating durable Price performance highlights investor preference for Data Analytics

.l

business models from the rest ] ]
in % (index value)

Data Analytics & Bl valuations repriced in TH26 with investors

becoming more selective across business models, as overall Data Analytics Software Bl

sentiment improved sharply in May on strong software earnings and 50%

easing Al-disruption concerns. 30% A

While demand for the sector remains strong, platforms with 10% »

differentiated data, governance and infrastructure capabilities are "y 5

increasingly attracting stronger investor interest, while traditional (10%)

reporting and visualization solutions face greater valuation (30%)

pressure. (50%)

Underlying fundamentals remain generally intact (70%)

The analytics market is expected to grow at around 28% annually (90%)

over the coming decade, compared with c7% for Bl. While, within (110%)

the estimated USD84bn data analytics market in 2026, Al-driven 8 g g 0 g 0 0 S g © g © 8
analytics already accounts for more than USD40bn, with enterprise 5 3 g § S § § 3 @ ‘g g 2% 5
demand for governed and decision-ready data remaining strong.

Capital remains available, but investor focus is shifting toward Source: Capital IQ, Oaklins analysis

businesses with clear competitive advantages and proven Note: Indexed performance is based on selected publicly listed peer companies across
differentiation, rather than those offering exposure to the Al theme., ~ Data Analytics, Software and Bl.

Structural drivers shaping the sector

: Where = Proprietary data and content assets that cannot be reproduced elsewhere
Analytics becomes agent led value is = Platform and infrastructure layers that automated analysis depends on
Automated agents increasingly run holdin =+ Governed, Al ready data foundations and the services that build them
the analysis and act on the output, 9 =+ Analytics embedded within specific industry workflows and processes

moving value away from user
seats and toward the data and
logic beneath them.

Where value = Reporting and dashboard tooling priced per user seat
is under = Generic horizontal tools without depth in a defined domain
2 pressure = Capability customers can now replicate with general purpose Al
Semantic foundations turn = Legacy architectures carrying high migration and integration cost
critical
Consistent definitions of business
mgtrlcs are now a preconqmon for ) Diligence has shifted
reliable automated analysis, What this . i . . )
elevating data modelling and f = Acquirers are underwriting data ownership, the quality of recurring revenue and the
9 . 9 means for resilience of the pricing model, rather than exposure to the Al theme.
governance to core infrastructure. M&A . . L ) .
Pricing gaps are extending timelines, but quality assets are still on demand
= Wider pricing expectations between buyers and sellers are extending timelines, while
3 prepared assets with evidenced data quality continue to clear at strong multiples.
Sovereignty enters the buying Strategics opting for coverage, PEs deepening on consolidation
decision = Strategic acquirers keep buying capability for regional coverage and sovereignty,

. while financial investors consolidate a still fragmented data services market.
European buyers are moving from

data residency toward control of

the full technology stack, favoring

providers established and Al to consolidate a key part of the overall expected industry growth in Data Analytics
operated within Europe. Size in USDbn

B Total market of which Al-driven 227
4

Regulation creates dated
demand

177

Incoming transparency and

138
108
84
documentation requirements pull 65
forward spend on lineage,
governance and audit capability 31 40 52 67

against fixed compliance timelines. 5025A 5096E 5027E 5098E 5029E 5030E

Source: Capital 1Q, Precedence Research, Datasite, Roland Berger, McKinsey, European Commission, Oaklins analysis
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M&A developments globally
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Deal activity remained high in 1H 2026, broadly in line with the strong levels recorded in 2025

735 706 730
618 et !
461 457 vae
i projection 1

2021 2022 2023 2024 2025 1H26

Deal size mix normalizes around larger transactions, while sub-CHF 75m deals continue to lead
B<CHF 75m ®75m-250m CHF > CHF 250m
18% 24% 24% 31% 26% 26%

2021 2022 2023 2024 2025 1H26

Note: Data presented in this report may differ from previous publications due to an enhanced transaction screening process implemented, including the exclusion of
minority transactions involving less than a 20% stake, to improve the accuracy and precision of the analysis.

Strategic acquirors lead the market in 1Q26, while PE and PE-backed
Key takeaways investors maintain a strong presence

— Transaction activity remained strong in TH26, with 365 deals = Strategic PE (incl. PE-backed)
broadly in line with TH25 and well above 2023-2024 levels.

Activity continues to be supported by demand for Al- and

cloud-enabled analytics platforms, while improved financing

conditions and substantial PE dry powder have helped sustain

deal flow despite the early-2026 market correction. 43%
— Deal size normalized around larger transactions (>250m), now

stable over the past two years, indicating a softening at the

upper end of the market.
- Meanwhile, smaller transactions continue to form the backbone

of the market, with sub-CHF 75m deals accounting for more

than half of all activity in 1H26. Buyer participation also

remained relatively balanced, with strategic acquirors

representing 57% of transactions and PE / PE-backed investors In 1Q26, the Americas emerged as the leading region for both
accounting for the remaining 43%. buyers and targets

— From a geographic perspective, the Americas remained the
most active region for both buyers and targets in 1Q26,
reflecting continued appetite for Al-enabled analytics, cloud Buyer
data infrastructure and real-time decision-making capabilities.
EMEA followed as the second-largest market, accounting for 28% 59% 13%
28% of buyer activity and 30% of target activity, underlining the
increasingly global nature of consolidation across the sector.

BEMEA B America APAC

Target

30% 60% 10%
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Following a pickup in 2025, deal flow in DACH maintained overall good momentum in 1H26, with Swiss participation remaining present

mmmm [otal DACH deal flow Swiss participation
36 E ;
28 : :
i 27
K- - 5 -- - - = =1, 4l
2021 2023 2024 1H26
PEs emerged as the leading buyer group in 1H26, accounting for more than 50% of total market activity
B Strategic PE (incl. PE-backed)
= 36%
53% 54% g 59%
64%
2021 2022 2023 2024 2025 1H26

Note: Data presented in this report may differ from previous publications due to an enhanced transaction screening process implemented, including the exclusion of
minority transactions involving less than a 20% stake, to improve the accuracy and precision of the analysis.

Domestic deals dominate DACH activity, while EMEA leads cross-
Key takeaways border activity for buyers (2023 — 1H26)

— DACH deal activity remained healthy in 1H26, building on the
pickup seen in 2025, with Swiss investors continuing to play a %
meaningful role in regional transactions. ?

— The buyer landscape has evolved, with PE and PE-backed
investors increasing their relative share over the past four years Targets of
and emerging as the leading buyer group in 1H26. Improving DACH buyers
financing conditions and substantial dry powder have
supported this momentum, alongside a renewed focus on
scaling Al-driven platforms and driving value creation across
existing portfolios.

44%

— Geographically, DACH buyers remained firmly focused on
Europe, with 44% of acquisitions targeting companies within
DACH and another 42% elsewhere in EMEA. Looking at the
market from the other side, DACH assets attracted a broader 13%
buyer base, with EMEA (excluding DACH) accounting for 37% of

acquisitions, ahead of DACH-based buyers at 30%.
Buyers of

- Looking ahead, the current pace points to another strong year DACH targets

for DACH M&A. If activity in H2 broadly tracks the level seen in
the first half, full-year transaction volumes could once again
approach peak levels, marking a clear return of momentum 30%

after the normalization of recent years.
EMEA (excl.
DACH) APAC DACH

Source: Capital |Q, Oaklins analysis



M&A valuations

24M rolling paid EV/Revenue multiples remained relatively stable, in 24M rolling EV/EBITDA medlan multlples softened in 1H26, reflectlng

line with the past 3 years a short-term market adjustment, yet above historical medians
mmmm Median EV/Revenue = = = LT median EV/Revenue mmmm \edian EV/EBITDA == == | T median EV/EBITDA
16.4x
14.8x 15.8x 3.2x
| I ____ I I I
2021 2022 2023 2024 2025 1H26 2021 2022 2023 2024 2025 1H26

Source: Capital 1Q, Oaklins analysis

24M rolling EV/EBITDA median multiples: PE (incl. PE-backed) commanded premium valuations while strategics maintained stable valuations

. Strategic PE (incl. PE-backed) = = = LT median (Strategic)
= = =LT median (PE, incl. PE-backed) Implied EV (Strategic) —— Implied EV (PE, incl. PE-backed)
22 6% 22.9x

2021 2022 2023 2024 2025 1H26

Source: Capital I1Q, Oaklins analysis

24M rolling EV/EBITDA median multiples: Larger transactions continue Key takeaways
to attract higher multiples, although valuation gaps narrowed in 1H26

— Stable revenue multiples suggest that valuation expansion is
being driven more by improvements in margins and

<CHF 75 s CHF 75m - 250 L ) .
m m m profitability than by top-line growth expectations.

> CHF 250m = = =LT median < CHF 75m ) ) )
— PE transactions continue to trade at a clear premium,

LT median CHF 75m - 250m = = =LT median > CHF 250m peaking at 22.9x EV/EBITDA in 2025 before softening to
17.1x in TH26. The premium reflects continued competition for
for Al-enabled analytics and cloud-based data platforms as

capital deployment and buy-and-build strategies persist,
=== {189 while strategics maintained more stable and disciplined
pricing at 8.7x, in 1H26.

- Implied EVs for PE-backed transactions have consistently
outpaced strategic buyers, with the gap widening materially
since 2023, highlighting stronger sponsor appetite and
greater willingness to support higher valuations, while
strategic buyers have maintained a comparatively more

k>0<. < disciplined approach.
(@} 00
— Larger deal sizes (> CHF 250m) continue to command
2021 2022 2023 2024 2025 1126 structurally higher EV/EBITDA multiples than small and mid-
Source: Capital 1Q, Oaklins analysis cap transactions.

Note: Data presented in this report may differ from previous publications due to an enhanced transaction screening process implemented, including the exclusion of
minority transactions involving less than a 20% stake, to improve the accuracy and precision of the analysis.
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M&A activity

Select Data Analytics and Business Intelligence M&A transactions

Date Type Target Deal description & investor rationale Acquirer/investor

Infomedia acquired VEACT, expanding its European
Jun PE- \/ (, footp.ri.n.t in automotiv¢ qata and analytics software. The (< MEDIA
2026 backed e oCt acquisition adds predictive analytics, data activation and S
customer intelligence capabilities to Infomedia’s
aftersales platform.

NGL acquired Korber’s stake in DAIN Studios,

e combining DAIN’s enterprise Al and data analytics ”
May Stratedic I) AL (, expertise with NGL’s executive education platform. The
2026 9 NIUDIOS partnership supports international growth and expands NGL
the combined offering across Al-enabled analytics, reaenemn
advisory and training.
SAP acquired Dremio to strengthen SAP Business Data
Ma . o~ Cloud with an open, high-performance data lakehouse
202y6 PE G}/dl'emlo — platform. The transaction enhances SAP’s data analytics
and Bl offering by improving access to governed, Al- N
ready SAP and non-SAP data.
Dataciders acquired DataSpark to strengthen its data
3 analytics and Al automation capabilities. The acquisition
2'%?5 PE Dalaspark ‘, adds expertise in agentic Al, robotic process DATACIDERS

automation and the automation of complex, data-
intensive business workflows.

EOS Partners acquired Plauti, establishing a platform
investment in enterprise data quality software. The E S

O

partnership supports growth in a critical segment of the
data analytics and Bl ecosystem, where reliable and Al-
ready data is increasingly essential.

Mar .
i PE &P Plauti

Kolsquare acquired Storyclash, expanding its DACH

presence and strengthening its influencer data analytics

capabilities. The combination enhances creator [g kolsquare
discovery, campaign measurement and data-driven

marketing decision-making.

Jan Strateqi
2026 rategic 4, Storyclash

O

Similarweb acquired XPLN to strengthen its digital
Jan shelf and e-commerce analytics offering. The
P PE >< ID L N o acquisition adds pricing, availability, content and review ¢) similarweb
intelligence, broadening Similarweb’s Bl capabilities for
consumer brands and retailers.

aimed analytics GmbH acquired ValueData GmbH to
expand its Al-powered data analytics capabilities in the
_ life sciences space. The integration brings together =
Strategic r_, valuedata a ValueData’s expertise in data-driven insights with aimed OO
analytics’ machine learning platform, strengthening its
tools for advanced biomedical analysis and decision
support

Sep

2025 aimed analytics

Comply365, LLC acquired Beams Technology GmbH
to strengthen its data-driven safety and operational
PE AN a intelligence capabilities. The acquisition enhances —
Gumer=" Comply365’s platform with Beams’ Al-based risk CHMPLY 365
W geaums . . . .
detection and analytics technology, expanding its

business intelligence and predictive safety offerings.

Aug
2025

Source: Capital 1Q, Oaklins analysis
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Bridgepoint has partnered with Exile Group to support its next phase

of growth Bridgepoint

Bridgepoint Group has partnered with Exile Group, a leading provider of proprietary

data and intelligence to the trade, project and development finance markets. The

transaction sees Bridgepoint Growth become a significant minority shareholder in

Exile. Exile’s founders and management team will retain majority ownership and has completed a minority acquisition of
continue to lead the business.

Bridgepoint is one of the world’s leading mid-market investors, specializing in private

equity, infrastructure, credit and private wealth. With over US$86 billion of assets J EX||e
under management and a strong local presence across Europe, North America and i
Asia, the firm combines global scale with local market insight and sector expertise,

consistently delivering strong returns through market cycles.

Founded in 2013, Exile has built a proprietary, subscription-based data and M&A BUY-SIDE
intelligence platform supporting deal origination and execution across trade, project T™T

and development finance and offers specialist events in these sectors. The company
serves senior decision-makers at banks, export credit agencies, development finance
institutions, law firms and borrowers and is regarded as a trusted provider of business-
critical intelligence in its niche.

Oaklins Cavendish, one of Oaklins’ member firms in the UK, acted as the buy-side
advisor to Bridgepoint Growth in its minority acquisition of Exile Group throughout the
transaction process.

OAKLINS — M&A UPDATE — IT SERVICES — AUGUST 2026 7



Our track record

A selection of Oaklins’ experience in the Data Analytics and Business Intelligence industry

FLUIDDA\{

has been acquired by

Ban®k

MCTICN

Equity Pornars

M&A SELL-SIDE
Healthcare/TMT

LUGEDA

H O T O N

has been acquired by

Semitronix)

M&A SELL-SIDE
™T

conzylum

has been acquired by

<epdm>

M&A SELL-SIDE

Middiecon

has been acquired by

< nion

M&A SELL-SIDE
T™T

s[et

has received an investment from

E‘CTIVECAPITAL
COMPANY

M&A SELL-SIDE

Aerospace, Defense & Security/Private Equity/
T™MT

luxid

has sold a minority stake to

v,
71 Voland

M&A SELL-SIDE

™T Private Equity/TMT
LN
\
Infigo | wWIsnio
-_._p'}"

has been acquired by

Allurity:

M&A SELL-SIDE
T™MT

has been acquired by

=\ Assessio

M&A SELL-SIDE

Business Support Services/TMT
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AlmavivA

has completed a voluntary public tender
offer for

L) ALMAWAVE

M&A BUY-SIDE
™T

((‘:IM.AS

has been acquired by

* XANO

M&A SELL-SIDE
Private Equity/TMT

mendes

INOVAGCAO TRIBUTARIA

has been acquired by

é-AUDITORIA

M&A SELL-SIDE
Private Equity/TMT

;.'_‘:: NTELLIGENT
4% ULTRASOUND

has sold its clinical Al business to

&3 ot HealthCare

US$52.3m
M&A SELL-SIDE

Healthcare/TMT

XVITESSE

has been acquired by

M

M&A SELL-SIDE
Logistics/TMT

has formed a joint venture with

Al-42 Market Intelligence Ltd.

M&A SELL-SIDE
™T

panjiva

has been acquired by

S&P Global

M&A SELL-SIDE
Private Equity/TMT

%CAPTURE
MEDIA

Ptusedeck  suggest

has sold a majority stake to

h \‘ SATURNUS

an operating partner of

M&A SELL-SIDE
Private Equity/TMT




Deep local roots,
global commitment

Oaklins connects you with global opportunities
and delivers expert guidance wherever you are

OAKLINS OFFERS A
COMPREHENSIVE
RANGE OF SERVICES

M&A (buy-side and sell-side)

Corporate finance (valuation,
due diligence)

Growth equity and ECM
Debt Advisory

IT services is one of our core focus
areas. By combining deep industry
expertise with seamless global
execution, Oaklins has established
itself as one of the most experienced
mid-market M&A advisors in the IT
services sector. Our extensive network
of key market players worldwide
enables us to deliver the best possible
merger, acquisition, and divestment
opportunities for our clients.

If mergers, acquisitions, or divestitures
of businesses or business units are
part of your strategy, we would be
delighted to explore opportunities with
you.

Talk to our industry experts

Partner
d.spring@ch.oaklins.com
+41 31326 18 17

Daniel is a partner at Oaklins Switzerland. He has worked with
both listed companies and SMEs on various M&A and valuation
projects. IT services is one of his main areas of focus. With
extensive experience in M&A and valuation, he has advised
notable clients such as Straumann, Landis+Gyr, MSC Cruises,
Netrics, Boss Info, Breitling, Blhler, Goldbach, Sonova, Calida,
SNB, ALSO, Aveniqg, Westiform, Espisa, Extramet, and Global IT.

Partner
j.stucker@ch.oaklins.com
+4144 268 45 35

Jurg is a partner at Oaklins Switzerland and serves as President
of Oaklins’ executive committee. With extensive experience in
M&A and corporate finance, he has a particular focus on TMT,
industrial machinery & components and business support
services. Blue-chip clients he has advised include ABB, Axpo,
BASF, Buhler, Breitling, ETH, Givaudan, Goldbach, Holcim,
Migros, MSC, Novartis, NZZ, Oerlikon, SMG, Sonova, Staubili,
Straumann, Swiss and Swisscom. Prior to joining Oaklins, Jirg
spent 10 years at EY, where he was a partner and led the M&A
and valuation team.

United by a strong belief that we can achieve the extraordinary.

Oaklins is a global team of over 900 financial advisory professionals in 40 countries
providing M&A, growth equity, ECM, debt advisory and corporate finance services to
support entrepreneurs, corporates and investors in reaching their goals.



OFFICES AROUND THE WORLD

Deep local roots, global commitment
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EUROPE AND MIDDLE EAST AMERICAS ASIA PACIFIC AFRICA
Austria, Vienna Germany, Hamburg Spain, Madrid Argentina, Buenos Aires Australia, Brisbane Morocco, Casablanca
Belgium, Brussels Ireland, Dublin Sweden, Stockholm Brazil, Sdo Paulo Australia, Melbourne
Bulgaria, Sofia Israel, Tel Aviv Switzerland, Basel Canada, Montreal Australia, Sydney
Croatia, Zagreb ltaly, Milan Switzerland, Bern Canada, Toronto India, Mumbai
Cyprus, Nikosia Latvia, Riga Switzerland, Zurich Chile, Santiago Japan, Tokyo
Czech Republic, Prague Lithuania, Vilnius Turkey, Istanbul Colombia, Bogota Singapore, Singapore
Denmark, Copenhagen Netherlands, Amsterdam United Kingdom, Birmingham Mexico, Mexico City South Korea, Seoul
Estonia, Tallinn Norway, Oslo United Kingdom, Bristol Peru, Lima
Finland, Helsinki Poland, Warsaw United Kingdom, Cambridge United States, Dallas
France, Nantes Portugal, Lisbon United Kingdom, Edinburgh United States, Irvine
France, Paris Romania, Bucharest United Kingdom, London United States, Jacksonville
France, Toulouse Slovakia, Bratislava United Kingdom, Manchester United States, Los Angeles
Germany, Frankfurt Slovenia, Ljubljana United Kingdom, Newcastle United States, New York

United States, Savannah

OUR OFFICES IN SWITZERLAND

Zurich " Bern Basel
Lintheschergasse 15 Zeughausgasse 20 Sternengasse 6
8001 Zurich 3001 Bern 4051 Basel

Tel. +4144 268 45 35 Tel. +4131326 18 18 Tel. +41 6127188 44

Disclaimer

This report is provided for information purposes only. Oaklins and its member firms make no guarantee, representation or warranty of any kind regarding the

timeliness, accuracy or completeness of its content. This report is not intended to convey investment advice or solicit investments of any kind whatsoever. No
investment decisions should be taken based on the contents and views expressed herein. Oaklins and its member firms shall not be responsible for any loss
sustained by any person who relies on the publication.

Oaklins is the collective trade name of independent member firms affiliated with Oaklins International Inc. Oaklins itself does not provide advisory services. For
details of the nature of affiliation, please refer to www.oaklins.com/legal

© 2026 Oaklins. All rights reserved. Oaklins
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