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Welcome to the 4Q21 edition of our Technology Deal Flash, highlighting You know KPMG, you may not know
key transactions and trends in Germany, Switzerland and Austria, together Deal Advisory at KPMG.

with global sector insights.

M&A activity

2021 ended on a high note, as total M&A deal count rose by 15% g-o-g in KPMG's Deal Advisory experts from
4Q21. With over 440 deals in the GSA region, deal volume in 2021 was up independent KPMG member firms

by 59% compared to 2020. around the world are dedicated to

working with you and your business, no

The growth of deal activity in the GSA region was mainly driven by an )
matter where you are in your growth

increased demand for digital transformation and vertical software in

attempt to enhance competitiveness during COVID-19 times. journey.
The 17% g-o-q increase in deal activity in 4Q21, reflected the persisting Our Deal Advisory professionals have
appeal for German tech assets. the ability to leverage KPMG's

. . extensive network to connect with all
Funding activity major technology, digital media and
Funding activity bounced back in 4Q21 reaching the pre-pandemic levels software businesses as well as financial
with a 24% g-o-q increase in deal volume. Deal value continued to shrink sponsors around the globe.

with the average deal size dropping to €15 m, representing a 29% g-0-q
decline.

During 4Q21, many tech startups managed to successfully secure
funding, as the demand for digital platforms continued to rise. A number
of international investment firms specifically targeted European startups to
access cutting-edge technologies at lower valuation. 4Q21 saw a 96% g-o-
g increase in seed funding mainly due to active financial support by EU
governments.

Valuation levels

In 4Q21, key valuation metrics across a majority of the TMT sub-sectors
declined. However, high-growth sectors continued to show a higher
valuation including Multimedia & Design Software, Financial and Business
& Productivity Software. Fintech digitization and automation of operational
landscape created massive growth opportunities and drove the valuation
of these sub-sectors.
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The ongoing digital transformation across industries has brought about KPMG AG
new set of cyber security challenges for businesses. A vast majority of
organizations believe that robust cyber strategy is important for building

Wirtschaftsprifungsgesellschaft

Ganghoferstrasse 29
trust of all stakeholders. 80339 Munich

The KPMG report “Cyber security considerations 2022" lays down eight Germany
key cyber security topics that respective decision maker should prioritize

owing to increasing cyber risks. Auth
uthors:

We hope you find this edition of our Technology Deal Flash insightful. If
you'd like to discuss any of the areas in more detail, please don't hesitate
to contact us.
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Philip Grindley

Director, Deal Advisory, Transaction
Services
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Quarterty Mah review

M&A review - Germany, Switzerland and Austria

Deal count 2021 ended on a high note, as total M&A deal

count rose by 15% g-o-g in 4Q21. With over 440
deals in the GSA region, deal volume in 2021 was
up by 59% compared to 2020.

The growth of deal activity in the GSA region was
mainly driven by an increased demand for digital

transformation and vertical software in attempt to
enhance competitiveness during COVID-19 times.

The 17% g-o-q increase in deal activity in 4Q21,
reflected the persisting appeal for German tech
assets.

40 10 20 30 40 1Q 20 30 40 1Q 20 3Q 40 Goingl into 2Q22, stronglcorporate Qarnings
combined with economic recovery is expected to
mmmm shape the deal landscape. Investors should also
prepare to face challenges such as rising inflation
and increasing deal scrutiny.

_ (a)
Deals by type — Q4 | 2021 The majority of M&A transactions during the

quarter (61%) were led by corporate investors.
m Corporate Corporate deals were largely dominated by the
. . Business & Productivity Software sector (36% deal
m Private Equity share with 25 deals). Companies strive to improve
114 operational efficiencies and achieve sustainable
deals profits dealing with the aftermath of COVID-19.

PE investors played a vital role during the quarter,
with 39% of total deals, driven by strong investor
interest in technology-based businesses, increase
in buyouts and ample dry powder. Notable PE-
backed deals included the acquisition of AutoForm
by U. S. private equity firm Carlyle.

Selected deals - Q4 | 2021

Acquiror Target Sub-sector Date Rationale Value (€m)
AutoForm Business/Productivity To further develop AutoForm_ s e><|st|n_g (b)
Carlyle Group . . Nov 2021 software, commercial operations and invest 1,750
Engineering Software ; .
in product suite
Insight Partners PSPDFKit Application software Oct 2021 Toinvestin product development and 100"

finance future acquisitions

. To integrate a variety of specializations in
Systems and Information g Y P

Wiit Boreus Nov 2021 Germany and to open Tier 4 data center by 60
Management
2022
Messender C icatio To accelerate cross-sales, complement
Sinch © 9 ornmunication Nov 2021 Sinch’s API offerings and geographical 48
People Software .
expansion

To expand in the German market in line with
Nov 2021 its strategy to build platform of data centers 44
outside of Netherlands

Systems and Information

NorthC Datacenters |P Exchange M
anagement

Source: Thomson One, Pitchbook, Press releases, KPMG in Germany, 2022
Note: (a) Corporate deals relate to the minority or majority acquisitions by Corporations; Private Equity deals relate to the minority or majority acquisitions by financial investors;
(b) The deal is pending regulatory approval and is expected to close in 2022
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Quarterly deal count by sub-sector
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Key takeaways

Business & Productivity Software and IT consulting & Services were the most active sub-sectors in 4Q21,
jointly accounting for 57% of the total TMT deals. Increasing adoption of work-from-home practice,
growing demand for vertical software and on-going digitization across industries continues to drive the deal
activity in these sub-sectors.

Financial Software, Communication and Application Software also witnessed landmark deals in 4Q21, such
as the €48m acquisition of the Munich-based SaaS provider for conversational messaging
MessengerPeople by cloud communication platform Sinch.

The deal activity in further sub-sectors remained subdued.

Technology Deal Flash — Germany Switzerland and Austria Q4 | 2021




MaA SUB-Sector spatignt

IT Consulting & Services

Deal count
7
We believe the IT services sector will
deliver sustained growth, aided by
robust demand for services such as
- pm 93 24 cloud computing, loT, business
21 19 21 analytics, and other digital business
16 13 15 15 and will gain further momentum in the
1 long term.
6
4Q 1Q 2Q 3Q 4Q 1Q 20 3Q 4Q 1@ 20 3Q 4Q —_— 117
IR T T
m Omkar Tanksale
During 4Q21, IT Consulting and Services was among the most Research analyst,
active sub-sectors, recording an impressive 40% rise in deal Axis Securities

activity. The increasing adoption of remote working creates more
demand for support services around IT. Stronger focus on
digitization and technology disruption due to pandemic-related
changes in business models were key deal rationales in 4Q21.

In the GSA region, IT Consulting and Service in 4Q21 were dominated by Germany with 81% deal share and 17 deals,
followed by Switzerland and Austria with three and one deal, respectively. In 2021, Germany recorded 54 deals in the IT
Consulting and Services sector and Switzerland - 15. While Germany and Switzerland saw a marginal y-o-y increase in
deal count, Austria recorded 233% y-o-y rise in deal activity during the year.

With 13 deals during 4Q21, the sub-sector was primarily targeted by corporate buyers. Examples include the strategic

acquisition of Hauertmann IT-Consulting by Adesso and mgm technology Partners’ investment in Clientis, a provider of
SAP products and business processes solutions.

Selected IT Consulting & Services Software deals — 2021

Acquiror Target Date Rationale Value (€m)
Hauertmann IT- To strengthen its position as a Microsoft partner in
Adesso Consulting Dec 2021 Germany n.a.

Mgm technology

Partners Clientis Nov 2021 To expand its services by including SAP and ERP solutions n.a.
To serve its clients better by combining data from different

Accenture Trivadis Aug 2021 sources in real-time and using Al and analytics to derive n.a.
insights
To provide real-time customer support and technical

Tablet Solutions Evolaris Next Level Apr 2021 assistance through smart-phones, tablets and smart n.a.

glasses

To strengthen its position in digitization consulting by
ConVista Enowa Jan 2021 expanding its services including business consulting, n.a.
specialist consulting, IT and SAP consulting

Source: Thomson One, Pitchbook, Press releases, KPMG in Germany, 2022
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Quarterty funding review

Funding rounds - Germany, Switzerland and Austria

Deal count and value per quarter®@

510
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Notable deals and investors

Funding activity bounced back in 4Q21 reaching the
pre-pandemic levels with a 24% g-o-q increase in deal
volume. Deal value continues to shrink with the
average deal size dropping to €15 m, representing a
29% g-o-q decline.

During 4Q21, many tech startups managed to
successfully secure funding, as the demand for digital
platforms continued to rise. A number of international
investment firms (e.g. Tiger Global Management and
Accel Partners) specifically targeted European
startups to access cutting-edge technologies at lower
valuations. 4Q21 saw a 96% g-o-g increase in seed
funding mainly due to active financial support by EU
governments.

Consistent with the historic trends, VC funding was
dominated by Business & Productivity and Financial
Software sub-sectors, together accounting for 68% of
total deals in 4Q21.

The momentum of funding activity is likely to continue
in 2022, as high-growth sectors including financial
software will continue to capture attention of local and
overseas investors.

Selected mega funding rounds — Q4 | 2021

Company Date Series Capital raised (€m)
Billie Oct 2021 Series C 257
Personio Oct 2021 Series E 233
Craftview

Software Dec 2021 Early stage 176

Billie, a Berlin-based buy-now-pay-later company,
raised €257 m in a Series C funding round, to expand
geographic footprint and enhance its product features.

Personio, a German developer of a human resource
management platform, raised €231 min a Series E
funding round led by Greenoaks Capital Partners, to
expand its product portfolio.

Craftview Software, a developer of business
management software, raised €176 m early stage
funding from Battery Ventures, to enhance innovation
and pursue a geographical expansion strategy.

Selected active investors — Q4 | 2021®)

Investor Key dealslc) No. of deals(d

Receeve, Unstoppable Finance,

Speedinvest Heritage Type 16

Coparion Emlen, koppla, ContractHero, 6
Veertly

Swiss ICT ZenOwn, Vima, Largo 4

Investor Club

Source: Pitchbook, KPMG in Germany, 2022

In 4Q21, Austria-based Speedinvest primarily targeted
seed and early stage tech consumer technologies and
fintech start-ups.

Germany-based Coparion was one of the most active
investors in 4Q21, focusing on seed financing of
Business & Productivity and Communication Software
start-ups.

Swiss ICT Investor Club played an important role in
financing seed and early-stage tech startups mostly
with Al and consumer-tech focus.

Note: (a) Disclosed deal values only (71% of the total count); (b) Excluding accelerators/incubators; (c) Technology sector only; (d) Also includes deals in other sectors within the

GSA region;
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Quarterly deal count by sub-sector
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Key takeaways

Increasing demand for digitization, remote working solutions and financial/payment platforms
continued to shape the funding activity landscape. As a result, Business & Productivity and Financial
Software continued to outperform other TMT sub-sectors. While Business & Productivity Software
recorded a marginal increase of 4% in deal count, Financial Software sub-sector funding activity
increased by 70% in deal count this quarter.

Application and Educational Software also saw an increase in deal activity, driven by investors’
interest in digital learning and Al-based platforms. For instance, the Munich-based startup
StudySmarter, developer of a digital learning platform, successfully raised €13.8 m in its latest
funding round.

The remaining sub-sectors witnessed moderate funding activity during the quarter.
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Jnicom funding rounds

Start-up funding rounds in Europe!® and leading GSA unicorns®

Deal count per quarter®
14

Europe is firmly positioned as a global
tech player in 2021, with a record
$100B of capital invested, 98 new
unicorns, and the strongest ever
startup pipeline, now on par with the
U. S. European tech is creating value
at its fastest pace, adding $1 trillion in
just 8 months. While geographical
differences in maturity level remain,
talent mobility and distributed success

3020 1021 2Q21 3Q21 4Q21 is powering newer hubs.
2021 has been the year of European tech unicorns, with 42 e 4 /
funding deals during the year. Despite the adverse impact of the
Covid-19 pandemic on businesses, VC funding in Europe
skyrocketed, involving both local and overseas investors. Miika Huttunen

Increased participation of US-based VCs in European tech startups CEO Slush
has been one of major reasons for the rise in funding activity. '

The UK established itself as the leading “unicorn factory”,
accounting for 10 deals in 2021. Germany also gave rise to
numerous unicorns, including Berlin-based on-demand grocery
delivery platform Gorillas.

The largest deals of 2021 included €823 m capital raise involving Munich-based data processioning company Celonis, in
series D funding with a valuation of €9.0 bn and the financial trading platform Trade Republic with a €744 m funding
round with a valuation of €4.4 bn.

Top five unicorns in Europe - 2021

Funding Amount Post funding

(c) i
Investors Target Date Rationale round raised (€m) valuation (€m)

SoftBank, Tiger Global
Management

To invest in product development and

Revolut Jul 2021 . ; .
international expansion

Series E 673 27,758

Arena Holdings, Durable
Capital Partners, Franklin
Templeton, T. Rowe Price
Associates

To invest in product innovation and
Celonis Jun 2021 expand its service offerings in Series D 823 9,049
execution management system

To invest in product innovation and

EQT Growth Mambu Dec 2021 . . .
international expansion

Series E 235 4,900

Accel, Creandum, Founders To accelerate presence in Europe with

Fund, Project A, Sequoia RTradbel_ May 2021 initial focus on Spain and Italy followed Series C 744 4,381
Capital, TCV, Thrive Capital epublic by Ireland, Finland and Benelux

Coatue Management, To expand presence in Europe including

Bain Capital Ventures, Pleo Dec 2021 Finland, Netherlands, France and Series C 309 4,148
Thrive Capital Portugal

Source: Pitchbook, KPMG in Germany, 2022
Note: (a) Unicorns are privately held start-ups valued over $1 bn (approximately €850 m); (b) Only top deals per quarter from the GSA region are highlighted; (c) Includes selected
investors from consortium
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Technology sub-sector valuations

Median EV/ Sales

Median EV/ EBITDA

Median EV/ EBIT

- o /7~ 7~
Application Software B N B o
Automation & Workflow [ 57~ I . o
Software - [ I : 5«
Business & Productivity NS © 7~ [ iR I 1
Software I - . 5 - EX
_ . o 2 -
Communication Software RS I o
B s B 2 Bl 35

Database Software s R IR

. B oox Bl 3 | BREEN
Educational Software RS B o B cc
Entertainment & Social Bl o« B 66¢ B s~
Software - RS | RIS
o . - . o 0 I : -
Financial Software & I - i

- - N o I 225 I 23«

IT Consulting & Services [ oox A e
Multimedia & Design I 0.7 I 2o« I ;o
Software I = - ER
Network Management R s B s | RN
Software I - P
Systems & Information | EEN B 2 B > o~
Management . s N o I

Source: S&P Capital 1Q, KPMG in Germany, 2022

Key takeaways

B 310ec21 [ 30-Sep21

In 4021, key valuation metrics across majority of the TMT sub-sectors declined. However, high-growth
sectors continued to show a higher valuation including Multimedia & Design (with an impressive
EV/EBIT Multiple growth of ~90%, compared to previous quarter), Financial and Business &
Productivity Software. Fintech digitization and automation of operational landscape created massive
growth opportunities and drove the valuation of these sub-sectors.

Network Management Software and Automation & Workflow Software segments also witnessed an
increase across all presented multiples, prompted by the growing need for process automation to
improve efficiency and meet rapidly increasing demand for cybersecurity and internet security.
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EUropean technology Share Performance

Index price
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Key takeaways

In the end of 2021 European stocks declined sharply (most notably the VSTOXX index), reflecting the fear of further
lockdown, due to the rapid spread of Omicron. Nevertheless, accelerated vaccination rates and a gradual lift of
pandemic-related lockdown restrictions in 4Q21 led to promising outlook with a possible start of economic recovery.
Positive sentiment and rising investor confidence lifted the stock market performance during the quarter.

European technology stocks continue to experience a bullish run, outperforming the overall market. Tech stocks
continued to grow and showed strong resilience against negative economic developments such as rising inflation,
expected increase in interest rates and rise in commodity prices, particularly for oil and gas.

The current economic climate is likely to act as a negating force in 2022. However, low interest rates combined with
ample dry powder and large number of expected IPOs are expected to continue supporting the market and creating a
favorable outlook for the M&A deal landscape.
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KPMGINSIGNES | LeL's talk Cyber security

Cyber security considerations 2022 - Trust through security: 8 Cyber Security priorities

Report extract

Cyber Security considerations 2022 Expanding the strategic security conversation
The KPMG's new report “Cyber security In today’s business environment, it is important to align
considerations 2022" lays down eight key security with the organization’s business objectives. CISOs
cyber security topics that respective decision should focus on developing an effective security architecture
makers should prioritize, owing to increasing aimed at delivering enhanced business value and user
cyber risks due to accelerated digital experience.
transformation in their organizations. .. L. .

9 ﬁ Achieving the x-factor: Critical talent and skillsets

It is becoming increasingly apparent that modern security
programs, led by forward-thinking security teams empower
Cyber Security organizations. CISOs need to change the narrative to build a

Consideration network of internal partners and embed scenario thinking into
2(;)225 iy /w the regular activities of the cyber function.
2\\1 3 Adapting security for the cloud

12\162\; Report "’—:.é\\\ While digital transformation propels cloud adoption, it also

0 puts businesses at greater cyber risk. CISOs should work on
automating cloud security and building a dedicated cloud
security team.
4 Placing identity at the heart of zero trust

Read more> The rapidly normalizing work-from-home structure has led to

large number of cyberattacks, hence, CISOs should work
towards implementing an organization wide zero-trust

Further Cyber security publication by KPMG: architecture.

S Exploiting security automation

With the shift to cloud, organizations do not have a consistent

control over software and infrastructure. Automated security

frameworks can provide better visibility and control. CISOs can
Cyber Security leverage their existing technology to develop security

Sector Paper ﬁ automation capabilities and use it in every critical SDLC step.

Protecting the privacy frontier

March . } . .

zozrzc 8 Organizations should adopt a privacy-first mindset by
embedding it into organization culture, processes and
technology. Automation is critical for the effective
management and enhanced efficiency of privacy processes.

[ Securing beyond the boundaries

Organizations need a risk management framework that looks

Read more> both inward and outward, especially for high-risk industries, to
ensure that all ecosystem partners protect their own
organizations, as well as the broad ecosystems in which they
operate.

Reframing the cyber resilience conversation

CISOs should educate leadership about the risk and
consequences of a breach and why cyber resilience is so
important. It should be an organization-wide effort from all
stakeholders to prevent cyber security breach.
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https://assets.kpmg/content/dam/kpmg/xx/pdf/2021/11/cyber-security-considerations-2022.pdf
https://assets.kpmg/content/dam/kpmg/xx/pdf/2021/08/from-enforcer-to-influencer.pdf

KPMGINSIGNES | LeL's talk Cyber security

Selected Cyber Security Startups in the GSA region by valuation - 4Q | 2021

Company

Country Description

Financing

round

Most recent
funding date

Funding
amount (€m)

Company
valuation (€m)

Nym

Anonymous overlay network and privacy
CH  infrastructure preventing data leakage
and provide advanced privacy

Series A

Nov 2021 1 234

Passbase DE

Digital identity software intended to
offer data security and prevent
unauthorized access

Series A

Dec 2021 8 35

Xorlab

Enterprise email defense software
CH  designed to detect email phishing
attempts and malware attacks

Series C

Oct 2021 5 19

Techb

Identity management platform with
multi-modal biometric matching feature,
enabling users to get secure digital
identity aids

CH

Series A

Oct 2021 7 n.a.

Selected Cyber Security Trends to watch in 2022

Al-powered cyber security

The predictive powers of Artificial Intelligence and
Machine Learning help to identify patterns of
behavior and detect suspicious activities in dynamic
IT-systems. An increasing number of companies
invest in these solutions, as these are the only
effective way to fight Al-based cyber-attacks

Cyber security in the cloud

Proportionate to increasingly shifting operations to
the cloud, businesses need to introduce additional
cloud security measures, such as CSPM (cloud
security posture management) for the identification
of cloud misconfigurations and unauthorized
accounts, or BYOK (Bring-Your-Own-Key)
encryption, allowing the control of data and
sensitive information to remain within its owner

The Internet of Vulnerable Things

With the rising popularity of 10T, there is a growing
number of connected devices. These represent a
significant number of potential access points for
cybercriminals. As a result, there is a growing
demand for loT dedicated cybersecurity solutions
e.g. EDR “Endpoint detection and response
systems”, detecting and preventing suspicious
activity across the loT environment in place

Source: Pitchbook, KPMG in Germany, 2022

12
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Translation is a big CISO challenge:
explaining risk dynamics to the board
and operating committees in terms of
collaboration and cooperation. They
should articulate that they're not trying
to stop the business, and instead
supporting to enhance the trust of
their consumers, investors and
partners. Security should be a shared
responsibility model, owned by
everyone.

r

Rik Parker

Principal,

Cyber security Services,
KPMG




KPMG InSIgNIS | Publications for Turther reading

KPMG
kPmMG
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The Data Imperative (KPMG, International) Cloud Data Protection Point of view (KPMG, US)

Read more> Read more>

The Connected

Lnlls = Enterprise-A world
202000 SUrvey of possibilities
The Gonnected (KPMG, India)

Enterprise - A warld
I possibilties

Read more>

2020 CIO Survey-Technology industry insights
(KPMG, International)

Read more>

Another hot quarter Human firewalling

[aers for TMT deals kPG (KPMG,

i (KPMG, US) International)
TEERS 1R R pp—"y Read more> Humaﬂ Read more>
Anotherhot - I

fiewalig

quarter for
IMTdeals
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https://assets.kpmg/content/dam/kpmg/xx/pdf/2021/10/human-firewalling.pdf
https://assets.kpmg/content/dam/kpmg/xx/pdf/2021/01/2020-cio-survey-technology-industry-insights-report.pdf
https://assets.kpmg/content/dam/kpmg/xx/pdf/2021/11/the-data-imperative.pdf
https://advisory.kpmg.us/content/dam/advisory/en/pdfs/2021/tmt-deal-making-q3-21.pdf
https://assets.kpmg/content/dam/kpmg/in/pdf/2021/08/the-connected-enterprises-a-world-of-possibilities.pdf
https://advisory.kpmg.us/content/dam/advisory/en/pdfs/2021/cloud-data-protection.pdf

5l0nal Corporate Finance expertise

The focus of a boutique investment bank with the resources of a global investment banking platform

The Deal Advisory M&A practice is a division of the KPMG organization of independent member firms with more than
2,300 M&A professionals, with the ability to leverage KPMG's extensive network to connect with all major technology,
digital media and software businesses around the globe. The M&A experts have successfully advised on more than 300
transactions in the TMT sector since 2018.

+80 Global
Offices
M&A
+3,200 | Transactions

since 2016

Toronto Séo Paulo

New York Buenos Aires

Chicago Lisbon

San Francisco Madrid

Silicon Valley Paris

Los Angeles Zurich

C-suite access +
investor reach

We serve the Fortune 500
as well as small and
medium-sized companies
all around the globe and
have an unmatched
network of business
partners

Corporate

+2,300 | Finance

London
Stockholm
Helsinki
Berlin
Frankfurt
Munich

Deep subsector
expertise

Professionals

+300 ;(,;/1'; Deals since

Milan Singapore
Warsaw Hong Kong
Tel Aviv Beijing
Johannesburg Tokyo
Dubai Sydney
Seoul

Global execution
capabilities

Dedicated industry and
specialist teams with
substantial deal
experience
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KPMG consistently
completes more mid-
market transactions than
any other advisor in the
world



SeIected gional M credentials

i

has been acquired by

{i FLASHPOINT

KPMG in the US, Corporate Finance,
January 2022

NY
N

kbinG!

Sorted.

has received a growth
investment from

y)

KPMG in the UK, Corporate Finance,
December 2021

@CONSUUING

has been acquired by

>
accenture

KPMG in the UK, Corporate Finance,
November 2021

& Hyarchis

has been acquired by
several private investors

KPMG in the Netherlands,
Corporate Finance, October 2021

kPME i
( ecuritt_,_;

has been acquired by

LA TECHNOLOGIE A PORTEE DE MAIN

KPMG in France, Corporate Finance,
October 2021

Faln

EssentialSkillz

has been acquired by

MARLOWE

KPMG in the UK and Ireland,
Corporate Finance, October 2021

E(/"/ NeoSystems

has received a growth
investment from

@ Hicu Streer Caprrar

KPMG in the US, Corporate Finance,
October 2021

kbmG  sE=
/Irtlogic

has received a growth
investment from

|.| COVE HILL

KPMG in the UK, Corporate Finance,
October 2021

[#]
mandala

has been acquired by

£\ TENZING

KPMG in the UK, Corporate Finance,
October 2021

kemg 11

SCAT

has acquired a majority
stake in

NeoSOFT®

TECHNOLOGIES

KPMG in France, Corporate Finance,
October 2021

kbinG! =

(@ SeproTec

received an investment
from

nazca

KPMG in Spain, Corporate Finance,
September 2021

I Iml’.’
Faln

ﬁﬁ‘ THE WHISKY
g EXCHANGE

has been acquired by

- =
T

Pernod Ricard

KPMG in the UK, Corporate Finance,
September 2021

N
K

ket

supply chain

has been acquired by
4]
Reconomy"

KPMG in the UK, Corporate Finance,
September 2021

The non-US asset of

has been acquired by

AN
%

HOLDINGS
KPMG in the UK, Corporate Finance,
September 2021

kPME i

F

has been acquired by

AMEXIO

ECH & COM CoMPANY

KPMG in France, Corporate Finance,
September 2021

kPmE =

Aalva.

has partnered with

N

K

¥ BALLAST

with a majority investment of

€

FALFURRIAS CAPITAL

KPMG in the UK, Corporate Finance,
August 2021
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kbinG!

B
has backed the MBO of

Texecom

from

N
7N

- Halma

KPMG in the UK, Corporate Finance,
August 2021

kbinG!

ROCKPOOL.

sold its shareholding of

NY
N

to

EMK

linterprise Management Knowledge

KPMG in the UK, Corporate Finance,
August 2021

acquired a minority
stake in

K«

KPMG in Germany, Corporate
Finance, August 2021

received an investment
from

MEK®&NG

CAPITAL

KPMG in Vietnam, Corporate
Finance, August 2021

ly

kbinG!

IFLAG
have partnered with

¥ BALLAST

with a majority
investment of

€

FALFURRIAS CAPITAL

KPMG in the US,
Corporate Finance, July 2021

kbinG!

IFLAG
have partnered with

¥ BALLAST

with a majority investment of

FALFURRIAS GAPITAL

KPMG in the US, Corporate Finance,
July 2021

kPG 1

Kognitiv'

received an investment
from

X
EXTREME | E
URE SARTSETS o

KPMG in Canada,
Corporate Finance, June 2021

kPt =+
cloudia
has been acquired by

MERCELL

KPMG in Finland,
Corporate Finance, June 2021

kPG ™

stashcat

has been acquired by

secunet

KPMG in Germany,
Corporate Finance, May 2021

ly

kPG
beyond

has been acquired by

hel;:%ystems

a portfolio company of

ASbGC\A\ ES

KPMG in the US,
Corporate Finance, May 2021

keing W IEE
Cwsli

has acquired

AVR

Agile Widak Rezponsive

KPMG in Ireland,
Corporate Finance, May 2021

kPG ™

\"Viantro

has been acquired by

doctari

a portfolio company of
A4
VITRUVIAN

KPMG in Germany,
KPMG Corporate Finance, May 2021

kPmc =™
CROWD)ESK

has received an
investment from

@ AP FARTVES

KPMG in Germany,
Corporate Finance, May 2021

kPG — #==
O VIIMA

has acquired
Ecare Services

KPMG in the Netherlands,
Corporate Finance, May 2021

kPiig ™=
RAZOR
GROUP

has received an
investment from

BlackRock

VICTORY PARK

i W GEC

KPMG in Germany,
Corporate Finance, May 2021

@alrme

e, I
Zalu™
pure
technology
group
has been acquired by
A\ FULCRUM

KPMG in the UK,
Corporate Finance, April 2021
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N
7N

kbinG!

codesione

has received an
investment from

»
-
CAPITAL

KPMG in the UK,
Corporate Finance, March 2021

INNOFACTOR

has been acquired by
§t01a| specific solutions
a portfolio company of
CONSTELLATION
A WARE
—

KPMG in the Netherlands,
Corporate Finance, March 2021

kPG =

@Gauluvinuﬂnalily.mm

has been acquired by

KPMG in Slovakia,
Corporate Finance, March 2021

N
7N

kbic!
HAS

technology

has been acquired by

O access

KPMG in the UK,
Corporate Finance, March 2021

N
7N

kbinG!

ASTON MICROPHONES
has been acquired by

musictribe

KPMG in the UK,
Corporate Finance, March 2021

kPmG ol
&% newbook

has been acquired by

potentia

KPMG in Australia,
Corporate Finance, March 2021

kbinG!

has received an
investment from

LONG RIDGE

KPMG in the US,
Corporate Finance, March 2021

[ee]
FUJITSU

has sold its America
business to

APOLLO
DYechData/

KPMG in the US,
Corporate Finance, March 2021

kPG W

TopEnWeb

Your Visibility Solution

has been acquired by

/Akiles

KPMG in Belgium, Corporate
Finance, March 2021

N
7N

kPME
5)))

;
wecty

IRELESS coTv

has been acquired by

-

KPMG in the UK, Corporate Finance,
March 2021

N
7N

kPG
o

matrix

TELEMATICS

has been acquired by
BRIDCES
Fund Management

KPMG in the UK, Corporate Finance,
March 2021

kPMEG +

QCENTRIS

has been merged with

acial

KPMG in Switzerland, Corporate
Finance, March 2021

kPG
mee

has been acquired by

N
7N

=y
L

KPMG in the UK, Corporate Finance,
March 2021

kPME n

DEPObank

BANCA DEPOSITARIA ITALIANA

has sold its Prestacap
business to

Ptech Holdings

KPMG in Italy, Corporate Finance,
March 2021

kbinG!

Beech Tree

PRIVATE EQUITY

N
7N

has acquired

performanto gy

Securing Yous World, Togather

KPMG in the UK, Corporate Finance,
March 2021

kkh&
=
REACT,

has been acquired by
n
»
Green Street

N
N

KPMG in the UK, Corporate Finance,
February 2021
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N
7N

kbinG!

E BigChange

has received an
investment from

Great Hill

PARTNERS

KPMG in the UK, Corporate Finance,
February 2021

kbinG!

LINK
Capital Advisory

acted as the exclusive
financial advisor to
Nextlink in connection
with securing a new
credit facility

KPMG in the US, Corporate Finance,
February 2021

KPMG
Olive

has been acquired by

@ enecom
a portfolio company of

-

KPMG in the UK, Corporate Finance,
February 2021

N
7N

kPG 1

LUMEDX

has been acquired by

'.‘ Intelerad

KPMG in the US, Corporate Finance,
February 2021

kPG =

Sofebridg@
has been acquired by
MINTRA

KPMG in Germany, Corporate
Finance, February 2021

kbinG!

(D Digital Defense

has been acquired by

hels)systems

A portfolio company of

ASSOC\ATES

KPMG in the US, Corporate Finance,
February 2021

kP&
sipcom.

Content
+Cloud

a portfolio company of

ecCl

KPMG in the UK, Corporate Finance,
February 2021

N
7N

keme =

has been acquired by

Housing
Anywhere

KPMG in the Netherlands,
Corporate Finance, January 2021

@

has been acquired by

& kontron

S&T Group

KPMG in Austria, Corporate
Finance, January 2021

rescompany

has been acquired by

BOM

KPMG in the UK, Corporate Finance,
January 2021

kbinG! +

mediconsult

has received an
investment from

PARTNERS

KPMG in Finland,
Corporate Finance, January 2021

kPme =

®

Making IT Easier

has been acquired by

SOfi

KPMG in India, Corporate Finance,
January 2021

V%
N

kbinG!

oxbotica

has received an
investment from

BGF
KPMG in the UK, Corporate Finance,
January 2021

kbinG!

@ Dealerweb

has been acquired by

, CitNOW

a portfolio company of

£\ TENZING

KPMG in the UK, Corporate Finance,
December 2020

N
AN

kPME i

G=TFLUENCE
has been acquired by
e s +

Institut Réginoal de
DReveloppement Industriel

KPMG in France, Corporate Finance,
December 2020
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KPMG =
BUCKYROO

has acquired

& Sisow

KPMG in the Netherlands,
Corporate Finance, December 2020
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kPMG >
&9 sincLair
has been acquired by

BEIJER REF

KPMG in Czech Republic, Corporate
Finance, December 2020

kPG 1

has been acquired by

XPLORNET

Reliable | Rural | High Speed

KPMG in Canada, Corporate
Finance, December 2020

kPG ™=

TNG @2 stadtnetze nord
ENNIT glasfasernord

has been acquired by

iCG

KPMG in Germany, Corporate
Finance, December 2020

4Value

has been acquired by

< Exxellence

KPMG in the Netherlands,

has been acquired by

&
eurofiber
KPMG in the Netherlands,
Corporate Finance, November 2020

Corporate Finance, D ber 2020

kPG s
"v’q

-@-
A

930

has been acquired by

IKARDHAM

CARDETE HUET ARCHITECTURE

KPMG in France, Corporate Finance,
November 2020

kPMEG I
RAPT@

has been acquired by
Beechrock Limited

KPMG in Ireland, Corporate Finance,
November 2020

GLOBAL(3)GAMING

has been acquired by

enlebs

KPMG in Sweden, Corporate
Finance, November 2020

kbinG!
nnNiT

has acquired
EXCELLIS

KPMG in Denmark, Corporate
Finance, November 2020

kPG =
< kemp

has acquired

Flowmon

A Kemp Company

KPMG in Czech Republic, Corporate
Finance, November 2020

N
AR}

kbinG!

Q? Visualsoft

has been acquired by

LIVINGBRIDGE

KPMG in the UK, Corporate Finance,
November 2020

kbinG!

NORTH
EDGE

NW
/N

has acquired
[]

Altia-ABM

KPMG in the UK, Corporate Finance,
November 2020

Hitachi HighTech

has acquired

VLE

PHETENICS

KPMG in Japan, Corporate Finance,
November 2020

kPMEG =

/A 2 s

a

R nferVisien
has been acquired by

MipOcean

KPMG in the US, Corporate Finance,
October 2020

kPG
‘ coliquio

has been acquired by

WebMD

KPMG in Germany, Corporate
Finance, October 2020

kpinG)

’0 INTELLITEACH

has acquired

HILLTOP

CONSULTANTS

KPMG in the US, Corporate Finance,
October 2020
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Eps
cHl

has been acquired by

N
AN

ADD;:SECURE’

KPMG in the UK, Corporate Finance,
October 2020

.

O selenity

has been acquired by
@ ALLOCATE

KPMG in the UK, Corporate Finance,
October 2020

kPMG I

has been acquired by

KPMG in Ireland, Corporate Finance,
October 2020

kPG =
@ PLANET
TV

has been acquired by

A2
<
TV2CSOPORT

KPMG in Slovenia, Corporate
Finance, September 2020

m

has been acquired by
=)
IZ; 2
\ !
a portfolio company of

& <

KPMG in Canada, Corporate
Finance, October 2020

X

kbinG!

b MASSY
‘4l TECHNOLOGIES

has been acquired
by

Qﬂii 7 OF COMPARIER

KPMG in Jamaica, Corporate
Finance, September 2020

Proneer

sold its Micro Technology
business to

Kofu Hong Kong
Holdings

KPMG in Japan, Corporate Finance,
September 2020

ke =
GPX

has been acquired by

.
EQUINIX

KPMG in India, Corporate Finance,
August 2020

kbinG!

axosoft

has been acquired by

&
J RESURGENS

TECHNOLOGY PARTNERS

KPMG in the US, Corporate Finance,
August 2020

kPMG .
DelNA

has acquired

@ DATA HORIZON

KPMG in Japan, Corporate Finance,
August 2020

Naltinet

has been acquired by

& arrow

KPMG in the UK, Corporate Finance,
July 2020

kPG
5 MCA

has been acquired by

RIORDAN, LEWIS & HADEN

KPMG in the US, Corporate Finance,
July 2020

kPig ==
5 software

has sold Software AG
Espafa to

3

KPMG in Spain, Corporate Finance,
July 2020

NV
N

kbinG!

kontainers
has been acquired by

DESCARTES

KPMG in the UK, Corporate Finance,
July 2020

kPG o
R

has been acquired by

Investment Consortium

KPMG in South Korea, Corporate
Finance, July 2020
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kbinG!

N
N

has been acquired by

KPMG in the UK, Corporate Finance,
July 2020
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SUPERB

has been acquired by
Fine Investment
TBT

HUMAX

KPMG in South Korea, Corporate
Finance, July 2020

kPME M=

LeddarTech

has acquired

, VAYAVISION

KPMG in Canada, Corporate
Finance, July 2020

KPMG i
cartell.ie

has been acquired by

Independent
News & Media

KPMG in Ireland, Corporate Finance,
July 2020

kPG =

FOoXconn
R 380 B 0

has acquired
)
DX

KPMG in Czech Republic, Corporate
Finance, June 2020

kPG -

TIELONA
SOWA

has been acquired by

KPMG in Poland, Corporate Finance,
June 2020

kbinG! e

Individual

has acquired
v
AQUARING

KPMG in Japan, Corporate Finance,
June 2020

has acquired

SINB

KPMG in Austria, Corporate
Finance, June 2020

N AM OGO
has acquired

Personali ITC

KPMG in Israel, Corporate Finance,
May 2020

prme

®nPoint

has been acquired by

KIWOOM#

KPMG in Vietnam, Corporate
Finance, May 2020

kbt
Kenepuru Holdings

received buy side advisory
and debt advisory services
on the management
buyout of

stuff

from

s INIIIC

KPMG in Australia, Corporate
Finance, May 2020

kPME +
@ Adehdet

has acquired

KPMG in Finland, Corporate
Finance, April 2020

kPMG =

Connectis

has been acquired by

SIGNICAT

a portfolio company of
NORDIC CAPITAT

KPMG in the Netherlands,
Corporate Finance, April 2020

majority stake has been
acquired by

VIACOMCES

KPMG in Israel, Corporate Finance,
April 2020

kPG i

Groupe Eleven

KPMG in France
provided ownership
buyout services to the
company on the exit of
Franck Marty from the
capital of Eleven Labs

KPMG in France, Corporate Finance,
March 2020

NV
N

kbinG!

groupbc.com

has been acquired by

KPMG in the UK, Corporate Finance,
March 2020

kPMEG =

I= MANSYSTEMS

has been merged with

FLOWFABRIC

OPTIMISATION ENGINEERS

KPMG in the Netherlands,
Corporate Finance, March 2020
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kbinG! .

Cycle sport
business’ assets
(confidential)

has been acquired by

SHIMANO

KPMG in Japan, Corporate Finance,
March 2020

FLOWFABRIC

has acquired

BASTILLE

KPMG in the Netherlands,
Corporate Finance, March 2020

KPMG in the Netherlands,
Corporate Finance, February 2020

2nssal

has been acquired by
@, VORTEX
CAPITAL PARTNERS

KPMG in the Netherlands,
Corporate Finance, February 2020

THE ADECCO GROUP

has been acquired by

Analytics
‘ & Business
Solutions

KPMG in Spain, Corporate Finance,
February 2020

SOLIDSOLUTIONS

SUPPORTING EXCELLENCE

has been acquired by

®

KPMG in the UK, Corporate Finance,
February 2020

has been acquired by
SERRALA

KPMG in the Netherlands,
Corporate Finance, February 2020

kbinG!

‘l TIS

4
' TIS INTEC Group

has acquired

- sequent

KPMG in the US, Corporate Finance,
January 2020

kbinG!
CDI

has received an
investment from

One Equity Partners

KPMG in the US, Corporate Finance,
January 2020

kbinG!

< Custom
Vg MMIC

has been acquired by

Qorvo

KPMG in the US, Corporate Finance,
January 2020

kbinG! =

uniT

has sold
BIAS
SOFTWARE

to
a group of informal
investors

KPMG in the Netherlands,
Corporate Finance, January 2020

VYOLT

has received a Series C
capital raise of $35m

KPMG in Australia, Corporate
Finance, January 2020

has been acquired by

Focusrite

KPMG in the UK, Corporate Finance,
December 2019

kPMEG =

clever
decision

has been acquired by
é& SOLITEA

KPMG in Czech Republic, Corporate
Finance, December 2019
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Basis of data preparation

Deal values and deal counts used throughout the report are
based on completed deal data provided by Thomson One
and Pitchbook from 1 July 2018 to 31 December 2021,
supplemented by additional independent research. Data
available after publication date is incorporated in subsequent
editions and thus may deviate from previous editions.
Thomson and Pitchbook data have been merged to create a
more comprehensive deal list. For M&A data, sub-sectors
for Thomson deals have been changed to match the
Pitchbook dataset for consistency purposes. VC funding
data is derived solely from Pitchbook. Deal count data in this
report includes all disclosed deals irrespective of values.
Note that we have not included debt funding/ financing.

Published deal count and deal values are based on analysis
of target companies according to SIC codes for Thomson
One and industry criteria search in Pitchbook:

Pitchbook:

— IT Software

— IT Services

— Other Information Technology

Thomson One:

— Computer Programming Services

— Prepackaged Software

— Computer Integrated Systems Design
— Data Processing and Preparation

— Information Retrieval Services

— Computer Related Services

Sources:

— Thomson One (Thomson Reuters)
— Pitchbook

— S&P Capital 1Q

— Merger Market

— Various companies’ press releases

Note:
(a) Responsible according to German Law (8 7 (2) BerlinerPresseG):
Christian Ramme

www.kpmg.de

wlin| {|(|o

Imprint
Publisher:

KPMG AG Wirtschaftsprifungsgesellschaft
Ganghoferstrasse 29
80339 Munich, Germany

Authors:

Christian Ramme'?

Partner, Deal Advisory, M&A

T +49 89 9282-3779

cramme@kpmg.com

Philip Grindley

Director, Deal Advisory, Transaction Services
T +49 69 9587-1921
philipgrindley@kpmg.com

Deal Advisory, Germany:

Michael Buhl

Partner, Deal Advisory, Transaction Services
T +49 89 9282-1367
michaelbuhl@kpmg.com

Florian Frei

Partner, Deal Advisory, M&A
T +49 69 9587-2834
ffrei@kpmg.com

Jorg Preuss

Partner, Deal Advisory, Strategy
T +49 69 9282-1502
jpreuss@kpmg.com

Dr. Michael Kramer

Partner, Deal Advisory, Valuation
T +49 89 9282-4213
michaelkramer@kpmg.com

Marc Nocker

Partner, Deal Advisory, Due Diligence
T +49 511 8509-5863
mnoecker@kpmg.com

Your contacts at KPMG in Switzerland
and KPMG in Austria:

Timo Knak

Partner, Head of Deal Advisory and M&A Switzerland
T +41 58 249 42 04

tknak@kpmg.com

Mag. Kurt Fischer

Partner, Deal Advisory, M&A Austria
T +43 131 332 36 82
kurtfischer@kpmg.at

The views and opinions expressed herein are those of the interviewees/survey respondents/authors and do not necessarily represent the views and opinions KPMG AG
Wirtschaftspriifungsgesellschaft. The information contained herein is of a general nature and is not intended to address the circumstances of any particular individual or entity.
Although we endeavour to provide accurate and timely information, there can be no guarantee that such information is accurate as of the date it is received or that it will continue to
be accurate in the future. No one should act on such information without appropriate professional advice after a thorough examination of the particular situation. Our services are
provided subject to our verification whether a provision of the specific services is permissible in the individual case. The views and opinions expressed herein are those of the
interviewees/survey respondents/authors and do not necessarily represent the views and opinions of KPMG AG Wirtschaftspriifungsgesellschaft, a corporation under German law.
The KPMG name and logo are trademarks used under license by the independent member firms of the KPMG global organization.

© 2022 KPMG AG Wirtschaftspriifungsgesellschaft, a corporation under German law and a member firm of the KPMG global organization of independent member firms affiliated with

KPMG International Limited, a private English company limited by guarantee. All rights reserved. Printed in Germany.

Tochtergesellschaften der KPMG AG Wirtschaftspriifungsgesellschaft
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