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AGENDA
Tech sector Q4 2025 - Key takeaways

M&A activity in both the European and German tech markets normalized in Q4
2025. The number of transactions in Europe declined by 11%, decreasing from
663 deals in Q3 to 593 in Q4 2025. The German market proved more resilient
than the broader European market, recording a smaller decline of 4%, with
transactions easing from 160 to 153 over the same period.

Strategic investors continued to dominate the European M&A landscape in Q4
2025, accounting for 92% of total transactions. International expansion remained
a key priority, with cross-border deals increasing to 61% of overall activity,
underscoring a stronger emphasis on global growth strategies.

In Q4 2025, M&A activity remained strongest in Application Software (291
transactions) and [T-Services (217 transactions). Semiconductors and System
Software continued to show stable but comparatively moderate activity levels.

Our publicly listed peer group showed stable performance in Q4 2025, reflecting
resilient end-market demand and comparatively defensive positioning amid
ongoing macroeconomic uncertainty.
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EDITOR’S TOP

DEAL PICKS

Date Deal type Target Deal description Acquirer / Investor
DEC H Vodafone Group plc has agreed to acquire Skaylink GmbH, a vodafone (%
2025 M&A Skayllnk provider of software services, taking a 100% ownership stake. o &
KKR & Co. Inc. has signed an agreement to acquire Datagroup
ZDOEZCS M&A ‘. SE, a provider of IT and professional services, through a 100% K K R
DATAGROUP stake acquisition.
MEDIENGRUPPE
DEC Thalia Biicher GmbH has agreed to acquire selected assets of A. . -
2025 ME&A Wsls:le-ngnllﬂ Stein’sche Mediengruppe GmbH, a media group. 7Th0|lﬂ
Wayve Technologies Ltd has signed an agreement to acquire
DEC QUALITY Quality Match GmbH, a software company focused on computer @ T .:’i%
2025 M2A o MATCH vision, tracking, and data solutions, acquiring 100% of the W
company.
NOV Deutsche Beteiligungs AG has agreed to acquire MAT GmbH, a
2025 M&A provider of software, computer, and tracking solutions, through a flelll Deutsche @
100% stake acquisition. Beteiligungs AG
Deutsche Fukball Liga GmbH and Schwarz GmbH & Co. KG have J DF|._
ZOO(;TS M&A @LPJ@ signed an agreement to acquire a 49% stake in Dyn Media SCHWARZ @
GmbH, a sports streaming company. ———
EEE
ocT . LegalOn Technologies Ltd has agreed to acquire Fides
2095 M&A FldeS Technology GmbH, a legal technology start-up, through a 100%  LEGAL@N °
stake acquisition.
ocT . Peter Moehle GmbH & Co. KG has signed an agreement to
M&A E‘{JYEHOWFOX acquire YellowFox GmbH, a provider of telematics software — rrrewomsi| (=]
2025 TELEMATIKSYSTEME )
solutions.
ocT Funke Mediengruppe GmbH has agreed to acquire ANS New
2095 M&A kitchen stories Media GmbH, a software and app development company, M) FUNKE @
through a 100% stake acquisition.
KKR & Co. Inc has signed an agreement to acquire a 20% minority _
o =
ZOO(;TS M&A ifm electronic stake in IFM Electronic GmbH, a supplier of industrial automation K K R ”_&__5-

Source: Mergermarket and Oaklins research as of 07-January-2026

solutions.
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TECH SECTOR M&A TRANSACTION OVERVIEW

Number of M&A transactions in Europe between Q4 2024 and Q4 2025

353

325 329

50 43 48 35 45

IT-Services Semiconductors Application Software Systems Software

B Q42024 B8 12025 W Q22025 M Q32025 B Q42025

Tech M&A activity in Europe showed nuanced shifts across segments in Q4 2025. IT-
Services and Application Software declined slightly both quarter-on-quarter and compared
with Q4 2024. Semiconductor transactions edged up versus the previous quarter and stood
marginally above last year’'s Q4 level. Systems Software also saw a modest quarter-on-
quarter increase, but remained slightly below Q4 2024.

M&A transaction multiples’ between Q4 2024 and Q4 2025 (EV/Sales)?

6.4x
5.5x
2.0x
N/A l N/A N/A N/A
IT-Services Semiconductors Application Software Systems Software

B Q42024 0 212025 W Q22025 M Q32025 B Q42025

Valuation levels in Q4 2025 show a differentiated development across segments. IT-
Services recorded a decline versus the previous quarter, but multiples remained higher
than in Q4 2024. Semiconductor multiples increased both quarter-on-quarter and year-on-
year. Multiples in Application Software and Systems Software were not meaningful due to
limited transaction activity.

Source: Capital 1Q as of 07-January-2026

°
Notes: 1) Retrieved from Capital IQ excluding deals with revenue multiples >30.0x
2) Reported as LTM figures a InS
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TECH TRANSACTION M&A ACTIVITY

Transaction overview in Europe
Transactions per quarter (Q4 2023 — Q4 2025)

663
6 605 03! 593
571 5oy
i || |I || ||
Q3 Q4

714

25
Q4 Q1 Q2 Q3 Q4 Q1 Q2

2023 2024 2024 2024 2024 2025 2025 2025 2025
Type of buyer Type of transaction
1% 8%
52% 54%
89% 92%
48% 46%
2023 2024 Q4 2025 2023 2024 Q4 2025

- Strategic - Financial - Domestic - Cross-Border

Transaction overview in Germany
Transactions per quarter (Q4 2023 — Q4 2025)

181

160 153

136

120 19 18 5

59

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2023 2024 2024 2024 2024 2025 2025 2025 2025

Type of buyer Type of transaction

14% 18%
) 64% 63%
86% 82%
7 36% 37%
2023 2024 Q42025 2023 2024 Q42025

- Strategic - Financial - Domestic - Cross-Border

Source: Capital 1Q as of 07-January-2026
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The positive momentum in the
European tech market normalized in
Q4 2025. The number of M&A
transactions declined quarter-on-
quarter and fell compared to Q4 2024.
This development indicates a cooling in
deal activity after earlier strength, while
overall interest in the sector remains
intact.

Strategic investors dominated the
market in Q4 2025, representing 92%
of all deals. Cross-border activity rose
to 61%, highlighting a strong shift
toward international expansion and
global growth ambitions. This trend
underscores investors’ focus on
expanding their global footprint and
strengthening their market position
through cross-border synergies.

Activity in the German tech M&A market
eased slightly in Q4 2025. Transactions
declined from 160 to 153 quarter-on-
quarter and remained below the Q4

2025 transaction level with 181.
Nevertheless, deal activity in the
second half of the year averaged

higher than in the first half, indicating a
more resilient underlying momentum
despite the recent moderation.

In  Germany, financial investors
accounted for 18% of tech deals in Q4
2025. Strategic buyers held their
dominance with an 82% share, while
cross-border transactions remained
broadly stable, accounting for 63% of
total deal activity.

Oaklins



TECH SECTOR VALUATION (PUBLIC COMPANIES)

<

ELECTRONICS

2/ NVIDIA.

© BROADCOM'

» AsmL  intel.
QuaLcommw

@ ARRLER
P TExas
INSTRUMENTS

EBITDA margin 2025: 46.4%

Revenue growth 2025: 6.5%
Stock returns Q4 2025: 11.4%

Technology Hardware

& Equipment

afran]n
. Canon CISCO

() ‘o
BOE

FOXCONN  HITACHI

MOTOROLA
SOLUTIONS

NTTDaTa Fujitsu

D] @ oxCutechnology Capgominie

> TATA c .
ognizant
accenture CUQESRUVL"EAEI\;CV g

AtoS  Infosys

EBITDA margin 2025: 25.4%
\ Revenue growth 2025: -1.5% /
Stock returns Q4 2025: -7.3%

EBITDA margin 2025: 20.4%
\ Revenue growth 2025: -4.3% /
Stock returns Q4 2025: 7.4%

Our top 10
publicly traded
tech watchlist

EV/EBITDA! multiples tech subsectors

Q12025

45x
40x
35x
30x
25x
20x

Enterprise value/EBITDA

5x

15x
10x o e

Q2 2025

Application Software

salesforce D'S SDESS?E%'ELE I n.i- U I .i-
A ATLassiaNn Veevd
I\ Synopsys' cadence

AUTODESK

F.\ Adobe w
EBITDA margin 2025: 37.9%

\ Revenue growth 2025: 5.4% /
Stock returns Q4 2025: -4.7%

Systems Software

ORACLE' e 5> zscaler

CHECK POINT

B2 Microsoft #7 paloalto
%

CROWDSTRIKE

servicenow

FERTINET

CLOUDFLARE

Q32025

EBITDA margin 2025: 52.9%
\ Revenue growth 2025: -4.5% /
Stock returns Q4 2025: -13.4%

Q4 2025

e i — o i, NS,

0172025 02/2025 03/2025 04/2025 05/2025 06/2025 07/2025 08/2025 09/2025 10/2025 11/2025 12/2025

Semiconductors & Semiconductor Equipment

=== Application Software

=== Systems Software

IT Services

=== Technology Hardware & Equipment

Sources: Capital IQ and Mergermarket as of 31-December-2025

Notes: 1) Daily total EV divided by lease and affiliate income adj. LTM EBITDA as of 31-December-2025

(Capital 1Q)

Q

(]

WU
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TECH SECTOR VALUATION (PUBLIC COMPANIES)

EV/Sales'! multiples tech subsectors

Q12025 Q2 2025 Q32025 Q4 2025

18x
@ 16X
o 14x
Y
o 12x
2
o 10x W
>
.g 8x
§ 6x
Q
E 4x

2x e ———— —_— ——

Ox

01/2025 02/2025 03/2025 04/2025 05/2025 06/2025 07/2025 08/2025 09/2025 10/2025 11/2025 12/2025
Semiconductors & Semiconductor Equipment IT Services
=== Application Software =====Technology Hardware & Equipment

=== Systems Software

EV/Sales/Growth? multiples tech subsectors
Q12025 Q2 2025 Q32025 Q4 2025

1.2x
1.0x
0.8x

0.6x

0.4x m:%; e P : :

Enterprise value/sales/growth

0172025 02/2025 03/2025 04/2025 05/2025 06/2025 07/2025 08/2025 09/2025 10/2025 11/2025 12/2025

Semiconductors & Semiconductor Equipment IT Services
=== Application Software === Technology Hardware & Equipment

=== Systems Software

Sources: Capital IQ and Mergermarket as of 31-December-2025
Notes: 1) Daily total EV divided by total LTM revenues as of 31-December-2025 (Capital IQ)

2) Daily EV/Sales multiple divided by 1-year annual revenue growth consensus estimate as M
of 31-December-2025 (Capital 1Q) a InS
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OAKLINS’ TECH DEAL OF THE QUARTER

Banook, backed by Motion Equity Partners,
FLUIDDA\{ has acquired Fluidda

Banook Group has acquired Fluidda NV, marking a
strategic expansion into advanced in-silico trials and
respiratory disease modeling. Combining Banook’s
expertise in cardiac safety and clinical data services with
Ban®k Fluidda’'s Al-driven respiratory analytics creates a
MCTICN powerful, integrated platform. This deal strengthens
Banook’s position in the contract research organization
(CRO) sector, offering pharmacedutical clients broader,
technology-enabled solutions to drive drug development
and reduce costs.

has been acquired by

M&A SELL-SIDE
Healthcare/TMT

Nov 2025

Fluidda is a specialized medical technology and contract research organization (CRO)
dedicated to respiratory diseases in pulmonology, as well as drug and device
development in this field. Its core offering is Functional Respiratory Imaging (FRI), a
proprietary imaging-based platform that combines high-resolution CT scans and other
imaging modalities with computational fluid dynamics (CFD) and advanced image
processing to produce detailed, patient-specific 3D models of lung anatomy and function.
These models provide insights including airway geometry, airway and lung volumes,
airway wall and vascular structures, airflow, aerosol deposition and ventilation and
perfusion patterns.

QOaklins led the sell-side process, preparing all marketing materials, managing buyer
outreach in Europe and the US, running due diligence, coordinating advisors, and
supporting negotiations through to transaction completion.

iSto

i Credit: gorodenkof
- . .. @
- ? <
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OAKLINS GERMANY TECH SECTOR TEAM

Our industry expertise

Oaklins is a global advisory firm specialized Tech transactions advised by Oaklins

in M&A, corporate finance, valuation, due
diligence and fundraising. With more than
900 dedicated professionals in over 40
countries, we leverage our local presence
in order to provide the best possible
service on the ground.

Each year Oaklins completes more than 50
transactions within the global tech sector.
Our German tech sector team brings
decades of combined industry experience
and has closed a variety of transactions with
most of them requiring a cross-border
approach.

The tech sector team maintains close
contact with decision-makers, industry
leaders & movers from the German and
European tech industry.

(2021-2025)

415 39%

Transactions Cross-border
closed transactions

No. of tech transactions per year
by Oaklins

104

80 74 83
67

2021 2022 2023 2024 2025

Your tech sector team at Oaklins Germany

Jan P. Hatje

Managing Partner

Tel: +49 40 349 14 175
M: +49 1520 9192944

Christoph Rummelt

Director

Tel: +49 40 349 14 124
M: +49 1514 2233182

Felix Stehr

Associate Director

"' Tel: +49 40 349 14163
M: +49 1520 9192953

Felix Daetz

Senior Associate

Kevin Kambach

Senior Associate

Florian Engel

Senior Associate

Tel: +49 40 34914154
M: +49 1520 9192941

Tel: +49 40 34914174
M: +49 1511 4312291

Tel: +49 40 34914191
M: +49 1715 613649

Eddi Dudek

Associate

Sam-Louis Klein
Analyst

Tel: +49 40 34914130
M: +49 160 6966932

Tel: +49 69 5050 29153
M: +49 1511 5938815
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OUR OFFICES IN GERMANY

Hamburg Frankfurt
ABC-Stralke 35 Guiollettstrake 48
20354 Hamburg 60325 Frankfurt
+49 40 349 14189 +49 69 5050 29152

Deep local roots, global commitment
Offices around the world

EUROPE AND MIDDLE EAST AMERICAS ASIA PACIFIC AFRICA

Austria, Vienna Ireland, Dublin Sweden, Stockholm Argentina, Buenos Aires United States, Los Angeles Australia, Melbourne Morocco, Casablanca
Belgium, Brussels Israel, Tel Aviv Switzerland, Basel Brazil, Séo Paulo United States, New York Australia, Sydney South Africa, Johannesburg
Bulgaria, Sofia Italy, Milan Switzerland, Bern Canada, Montreal United States, Savannah China, Hong Kong

Croatia, Zagreb Latvia, Riga Switzerland, Zurich Canada, Toronto China, Shanghai

Czech Republic, Prague Lithuania, Vilnius Turkey, Istanbul Chile, Santiago India, Mumbai

Denmark, Copenhagen Netherlands, Amsterdam United Kingdom, Bristol Colombia, Bogota Singapore, Singapore

Estonia, Tallinn Norway, Oslo United Kingdom, Cambridge ~ Mexico, Mexico City

Finland, Helsinki Poland, Warsaw United Kingdom, London Peru, Lima

France, Paris Portugal, Lisbon United States, Atlanta

France, Lyon Romania, Bucharest United States, Boston

France, Toulouse Slovakia, Bratislava United States, Dallas

.
Germany, Frankfurt Slovenia, Ljubljana United States, Irvine | n
Germany, Hamburg Spain, Madrid United States, Jacksonville I

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 this 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

[ ]
© 2025 Oaklins. All rights reserved. Oakl I nS
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