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AGENDA

Tech sector Q3 2026 — Key takeaways

M&A activity in the European and German tech markets continued to weaken in
Q3 2026. European transaction volumes declined to 314 deals, down 14% from
Q2, while Germany recorded only 52 transactions, a 46% sequential decline.
YTD 2026 activity was approximately 42% below the prior-year period in Europe
and 35% lower in Germany.

Strategic buyers continued to dominate tech M&A activity in YTD 2026,
accounting for 88% of transactions in Europe and 87% in Germany. Cross-border
activity gained further share, reaching 57% in Europe and 68% in Germany,
compared with 44% and 60%, respectively, in 2025.

Transaction volumes declined across all four selected technology segments in
Q3 2026. Application Software saw the sharpest contraction, falling 50% to 108
deals, while IT Services declined 15% to 121. Systems Software fell 18% to 27
transactions and Semiconductors declined 36% to seven, with all four segments
remaining below Q3 2025 levels.

Public market performance diverged in Q3 2026. Systems Software (+20.6%) and
Technology Hardware & Equipment (+14.5%) outperformed, while
Semiconductors declined 3.3%. Valuation levels remained polarized, with
Systems Software and Semiconductors trading at the highest multiples.

This report covers:
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EDITOR’S TOP DEAL PICKS

Date Deal type Target Deal description Acquirer / Investor
Metis Group has agreed to acquire A+B Electronic, a full-service .
metis &
2SOE2PG M&A @ EMS provider focused on complex and quality-critical electronic I group -
applications, from OWG SICAV.
SEP MJCRO - BIueBlnarles has agre}ed to acquire the Automotive Te§t|ng Bq5|n§ss = - N
2026 M&A N of MicroNova, a provider of automctive software testing, validation E%HEJ?JMEOLEE
OVA and test infrastructure solutions.
o, Winbond Electronics has agreed to acquire the NOR Flash and F-
EP . . R X 7
25026 M&A < mfmeon ) @ RAM business, a specialty memory operation, from Infineon M/imland e
Technologies for $1.12bn.
Wiener Borse has acquired an 80% stake in North Data, a provider Wlener
SEP M&A NORTH @ d ° P -

== of company information and analytics based on public register data, e
2026 ' DATA serving bothindividual and professional users. Poerse

Adelis Equity Partners has acquired a majority stake in PLENTICON
Y
SEP M&A PLENTICON @ Group, a managed IT services provider offering cloud, infrastructure Adelis Eqmty :'
2026 2 .
and digital workplace solutions, from HQIB.
—_—
AUG } Midas Equity Opportunities and Najafi Companies have agreed to  The Najafi Companies
2096 M&A Panasonic a acquire Panasonic Industry’s Power and Battery Control Solutions E

business, a provider of power and battery management solutions.

JUL Micross Components has agreed to acquire AEMtec, a manufacturer
2026 M&A 2 of advanced micro- and optoelectronic modules and semiconductor
solutions, from capiton.

JUL M DT Bregal Unternehmerkapital has agreed to acquire a majority stake in
M&A - n A vpr Technologies, a manufacturer of smart building automation and BU Q

2026 .
TECHNOLOGIES control solutions, from IK Partners.

VINCI Energies has launched a €336m public takeover offer for All

=
2J(;J2L6 M&A ? AllforOne @ for One Group, an IT consulting and services provider focused on YINEI {f L | D
SAP solutions.
= Ardi dth isti th ired jority stak
rdian and the existing management have acquired a majority stake
2J(;J2LG M&A MUNICH mm,,m, a in Munich Electrification, a provider of battery management systems ARDIAN q i

and electronics for e-mobility and energy storage applications.

[ ]
Source: Mergermarket and Oaklins research as of 0+October-2026 Oakl I ns



TECH SECTOR M&A TRANSACTION OVERVIEW

Number of M&A transactions in Europe between Q2 2025 and Q3 2026
325329

142 143
121

IT-Services Semiconductors Application Software Systems Software
M 022025 M Q32025 Q42025 MM Q12026 B Q22026 I Q32026

European M&A activity across the four selected technology segments weakened further in
Q3 2026, with transaction counts declining across all segments compared with Q2.
Application software recorded the sharpest decrease, falling 50% to 108 transactions, while
semiconductors declined by around 36% to 7. IT services and systems software decreased
by around 15% to 121 and 18% to 27 transactions, respectively. Activity also remained below
Q3 2025 levels across all four segments, indicating continued softness in European
technology M&A.

M&A transaction multiples' between Q2 2025 and Q3 2026 (EV/Sales)?

10.6x
6.4x 6.6x
3.2x
2.9% 2.4x
1.9x
13x 1.5x
N/A_ N/A N/A N/A

=
|T-Services Semiconductors Application Software Systems Software

5.5

5.0x 4.9x X

3.7x
2.8x 2 6x
2.0x]
12X ) gy
N/A N/A
M a22025 1M Q32025 Q4 2025 M q12026 B @22026 M Q32026

Reported EV/sales multiples showed a mixed picture in Q3 2026. Application software
increased from 1.3x to 1.5%, but remained well below 2.9x in Q3 2025. IT services declined
from 1.2x to 0.8x, compared with 3.7x a year earlier. Semiconductors recorded a 10.6x
multiple, significantly above 4.9x in Q3 2025, while no Q3 multiple was available for
systems software. Given the limited number of disclosed multiples, these figures do not
indicate a broad-based valuation recovery.

Source: Capital IQ as of 01-October-2026

Notes:
Multiples extracted from Capital 1Q, excluding deals with revenue multiples >30.0x
Reported as LTM figures

Individual transactions may be assigned to more than one segment and are counted in each; °
segment figures therefore do not sum to the total number of transactions oa I nS

Quarterly Tech M&A Update | Q3 2026 4



TECH TRANSACTION M&A ACTIVITY

Transaction overview in Europe
Transactions per quarter (Q1 2024 — Q3 2026)

714
663
571 625 605 oo 593

524

432
367

314

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3
2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026

Type of buyer Type of transaction

14% 12%
s}
44% o
86% 88%
s 43%
2024 2025  YTD 2026 2024 2025  YTD 2026

- Strategic - Financial - Domestic - Cross-Border

Transaction overview in Germany
Transactions per quarter (Q1 2024 — Q3 2026)

181

160 453

Ql Q2 Q@3 Q@4 Q@ Q2 Q@3 @4 Q1 Q@2 a3
2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026

Type of buyer Type of transaction

20% 13%
64% 60% 68%
80% 87%
36% 40% 32%
2024 2025  YTD 2026 2024 2025  YTD 2026

M Strategic B Financial Bl Domestic I Cross-Border

Sources: Capital 1Q as of 01-October-2026
Quarterly Tech M&A Update | Q3 2026

The slowdown in European tech M&A
continued in Q3 2026, with reported
transactions declining to 314 from 367
in Q2, a decrease of 14%. This marks
the fourth  consecutive  quarterly
decline, with activity reaching its lowest
level over the period shown.
Transaction volumes were also 53%
below Q3 2025, while YTD 2026 deal
activity was approximately 42% lower
than in the comparable prior-year
period, indicating continued weakness
across the European tech M&A market.

Strategic  investors  continued to
dominate the European market in YTD
2026, accounting for 88%  of
transactions, up from 86% in 2025 but
below 92% in 2024. Financial investors
represented the remaining 12%. Cross-
border activity increased significantly to
57% of transactions, compared with
44% in 2025 and 54% in 2024, while
domestic transactions accounted for
43% of YTD 2026 deal activity.

German tech M&A activity weakened
further in Q3 2026, with reported
transactions declining to 52 from 97 in
Q2, a decrease of 46%. Deal activity
was 68% below Q3 2025, while YTD
2026  transaction volumes  were
approximately 35% lower than in the
comparable prior-year period. Activity
therefore remains subdued, with Q3
2026 marking the lowest quarterly
transaction volume over the period
shown.

Strategic investors accounted for 87%
of German tech transactions in YTD
2026, up from 80% in 2025 and slightly
above 86% in 2024. Cross-border
transactions increased further to 68%
of total activity, compared with 60% in
2025 and 64% in 2024, while domestic
transactions declined accordingly to

QOaklins



TECH SECTOR VALUATION (PUBLIC COMPANIES)

Application Software

IEM. ONTT Fjisu & Fszsmur intuit
@Anvioia. € BROADCOM D@ oxCiechnology  Capgeminidh A aTiassian Veevda
@l AEERER Quarcomww accenture congiancr Cognizant mﬂﬂ SYNOPSYS' cadence
20 AsmL MRS intel AtSS  Infosys I Adobe BT
EBITDA margin 2026E:61.6%

EBITDA margin 2026E: 22.1% EBITDA margin 2026E: 38.9%
Revenue growth 2026E: 68.4% \ Revenue growth 2026E: 2.9% / \ Revenue growth 2026E: 9.0% /

Stock returns @3 2026: -3.3% Stock returns Q3 2026: 1.8% Stock returns Q3 2026: 14.3%

Technology Hardw are

2 Eeoment Systems Software
r
afraln ORACLE o
‘ Canon CIsco e
COMMVAULT &) CHECK POINT
() @~erone Our top 10 I
BQE m Kraomi pUbIICIY traded servicenow a Gen
FOXCONM  HITACH! tech watchlist FiATINET  coovotiane
EBITDA margin 2026E:29.1% EBIT DA margin 2026E: 56.5%
\ Revenue growth 2026E: 10.2% / \ Revenue growth 2026E:11.5% /
Stock returns Q3 2026: 14.5% Stock returns @3 2026:20.6%

EV/EBITDA" multiples tech subsectors

Q4 2025 Q12026 Q22026 Q32026

40x
<
3 35 o
=
L
B 25x
= :
T 20x '
g 15x
a =
E 10X o et P - -~ "y
o 5x

0x

10/2025 112025 12/2025 012026 02/2026 03/2026 04/2026 05/2026 06/2026 07/2026 08/2026 09/2026
Semiconductors & Semiconductor Equipment =T Services
=== Application Software ====Technology Hardware & Equipment

=== Systems Software

Sources: Capital IQ and Mergermarket as of 01-October-2026

L
Notes: 1) Daily total EV divided by lease and affiliate income adj. LTM EBITDA as of 01-October-2026
(Capital 1Q) a I nS
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TECH SECTOR VALUATION (PUBLIC COMPANIES)

EV/Sales! multiples tech subsectors

Q4 2025 Q12026 Q22026 Q32026

20x

N
2

16x
14x

ue/sales

N

©
> 10x
8x
6x
4x
2X m-w
0x

Enterprise

10/2025 1172025 12/2025 0172026 02/2026 03/2026 04/2026 05/2026 06/2026 07/2026 08/2026 09/2026

Semiconductors & Semiconductor Equipment =T Services
= Application Software = Technology Hardware & Equipment
== Systems Software

EV/Sales/Growth2 multiples tech subsectors

Q4 2025 Q12026 Q22026 Q32026

0.9x
0.8x
0.7x
0.6x
0.5x
0.4x
0.3x
0.2x
0.1x
0.0x

Enterprise value/sales/growth

10/2025 112025 12/2025 0172026 02/2026 03/2026 04/2026 05/2026 06/2026 07/2026 08/2026 09/2026

Semiconductors & Semiconductor Equipment == T Services

=== Application Software Technology Hardware & Equipment

=== Systems Software

Sources: Capital IQ and Mergermarket as of 01-October-2026
Notes: 1) Daily total EV divided by total LTM revenues as of 01-October-2026 (Capital IQ)
2) Daily EV/Sales multiple divided by 1-year annual revenue growth consensus estimate as

[ ]
of O1-October-2026 (Capital IQ) O akl I n S
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OAKLINS’ TECH DEAL OF THE QUARTER

Waterland has led the acquisition of CQM
Rewards, joining forces with GoGift

Waterland Private Equity has led the acquisition of CQM
Rewards, a leading Southern European loyalty and
rewards provider, to join forces with its portfolio company
GoGift.  The combination brings together CQM’s
proprietary loyalty technology and regional expertise with
GoGift's scalable global gifting platform, supporting the
ambition to create a global technology-enabled leader in
corporate gifting and rewards.

has been acquired by

WATERLAND

M&A SELL-SIDE

Business Support Services/Private Equity/TMT

SEP 2026

Founded in 1993, CQM Rewards is a leading loyalty and rewards company operating
across Spain, France and Portugal. With more than 110 employees and €100m+ in annual
revenue, the company designs and manages B2B promotional marketing, incentive and
loyalty programs through proprietary technology, combining digital engagement solutions
with consulting expertise and an extensive rewards catalogue. CQM has built a strong
position in Southern Europe with deep local market expertise.

GoGift is a global corporate gifting and rewards company serving more than 25,000 B2B
customers across over 100 countries through its scalable proprietary technology platform
and global gifting infrastructure. Waterland partnered with GoGift in 2025 to pursue a buy-
and-build strategy to create a leading international gifting and rewards platform. The
combination adds CQM’s technology and regional capabilities to GoGift's global platform,
strengthening its Southern European presence and supporting further international
expansion. Oaklins acted as advisor to CQM Rewards on the transaction.




SELECTED OAKLINS’ TECH TRANSACTIONS Q3 26

has acquired a majority stake in

o wWiTape

M&A BUY-SIDE
Private Equity/TMT

SEP 2026

(=]

EUROWAG

has completed an accelerated bookbuild

FUNDING, DEBT ADVISORY & ECM

Business Support Services/Logistics/Private

Equity/TMT

has been acquired by

WATERLAND

M&A SELL-SIDE

Business Support Services/Private Equity/TMT

JUL 2026

DIGMATIX

a portfolio company of

LIVONIA
PARTNERS

has acquired

i~

ELIAN

M&A BUY-SIDE

Business Support Services/Private Equity/TMT

SEP 2026

DIGMATIX

2 partfolic campany of

LIVONIA
PARTNERS

has acquired

CRM

M&A BUY-SIDE

Business Support Services/Private Equity/TMT

JUL 2026

Quarterly Tech M&A Update | Q3 2026

JUL 2026

WAYVE

has completed an employee share sale
with Crowdcube

FUNDING, D[BTVADVISORY & ECM
T™T

JUL 2026

Oaklins



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
Furopean tech industry.

(2022-YTD 2026)

350 44%

Transactions Cross-border
closed transactions

No. of tech transactions per year
by Oaklins

83 91
64 36

2022 2023 2024 2025 YTD
2026

76

Your tech sector team at Oaklins Germany

Jan P. Hatje

Christoph Rummelt

Felix Stehr

Managing Partner
Tel:+49 40 34914175
M: +49 1520 9192244
Felix Daetz
Senior Associate

Tel: +49 40 34914174
M: +49 15114312291
Sam-Louis Klein

Associate

Tel:+49 695050 291 53
M: +49 15115938815

Director

Tel:+49 40 34914124
M:+49 1514 2233182
Florian Engel

Senior Associate

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

Associate Director

Tel: +49 40 34914163
M: +49 1520 9192953
Kevin Kambach

Senior Associate

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

Oaklins
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OUR OFFICES IN GERMANY

Hamburg Frankfurt
ABC-Strake 35 Guiollettstralke 48
20354 Hamburg 60325 Frankfurt
+49 40 34914189 +49 69 5050 29152

Deep local roots, global commitment
Offices around the world

o
. .
. .
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, Sdo 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 O kl nS
Germany, Hamburg Spain, Madrid United States, Jacksonville a l

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

[ ]
© 2026 Oaklins. Al rights reserved. Oa kllns
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