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TH Global Capital Market Wrap-Up: Europe

= European tech M&A focused on Al, cloud, and data-center assets, with strong interestin
scalable software and managed services platforms

= Data-center dealmaking and investmentin Europe surged to meet compute demand, while
constraints in FLAP-D* markets redirect projects toward Madrid, Milan, Warsaw, and Zurich

= EU and member states launched large Al and cloud programs, including a €200 bn Invest Al
initiative and €400 bn data-center needs

= Hyperscalers and global cloud vendors committed over US $16 bn of new European Al &
sovereign cloud regions, expanding Al-ready capacity for governments and regulated sectors

= Central and Eastern Europe emerged as a key M&A hotspot, offering skilled talent, nearshore
delivery, and attractive valuations for IT services consolidators

= Despite macro headwinds, European IT services spending remained resilient, with enterprises
prioritizing Al, automation, and cloud modernization projects with clear ROI

TH Global Capital Europe Deal Tracker: IT Services & BPO M&A Highlights — Dec’25

= European IT services M&A in December was dominated by Al, cloud, and industrial digitalization
targets, with buyers focusing on scalable SaaS, data-center capabilities, and sector-specialist
consultancies across the Nordics, DACH, UK, Benelux, France, CEE and Southern Europe.
Regional deal highlights are as follows -

Date Companies Investors Deal Commentary Deal Type Employee # Country
. Strengthens Acumant Nordic Al and =
19/Dec/2025 Northprim £3 |acumant digital transformation Corporate 51 g
. Expands Dynamics 365 capacity | B ]
18/Dec/2025 @CCIGO C()lun]bus and food-industry services Corporate 177 ™
18/Dec/2025 {?;ISATEK22 :‘% Enhances infrastructure analytics Corporate 58 I l
\~—_, and environmental monitoring P
~= ACEA
, Deepens MAIT industrial . . i
18/Dec/2025 I DE -AL & digitalization for manufacturers Private Equity 80 L
>{ Builds Al and human-machine . .
ILLUIN
18/Dec/2025 T AN, oo, SEVEN2"  ierastionsiotiorn Private Equity 110 il
18/Dec/2025 Biiaaraisa Broadens mech?trqnlc expertise Private Equity 160 I I
across automation industries
THE
Expands NTT DATA European cloud mps=
18/Dec/2025 & [. D :Opt NTTDarTa implementation services Corporate 400 5
17/Dec/2025 Skaylink o Enhances Vodafone cloud and Corporate 500 -

vodafone security services
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Date Companies Investors Deal Commentary Deal Type Employee # Country
4 Strengthens financial-services . : Sp=
16/Dec/2025 . virtusa consugltingand data advisory Private Equity 93 =
L o i i o
15/Dec/2025 g Future-tech 4 NSCALE 'ggf:::eg:::rss“fecy‘:le deliveryforAl o orate 170 : f
e Expands digital infrastructure and
11/Dec/2025 Grtecmys spic managed IT services Corporate 420 ! l
MAIN Creates logistics and media- . .
11/Dec/2025 & FIKINA focused SaaS platform Private Equity 100 f—
ANTIN Scales pan-European digital . . 1
11/Dec/2025 Northc infrastructure and colocation Private Equity 150 L
" Builds data, Al, and digital . .
m
11/Dec/2025  @steilivm AXMITRA  pondecata A anddge Private Equity 50 g
1 Adds low-code automation and . . o L]
09/Dec/2025 ye le 'o%]. digital transformation services Private Equity 173 s
M Al N Supports cloud-first workforce . .
04/Dec/2025 <2 polypoint anagement expansion Private Equity 100 ]
03/Dec/2025 ik «Cl Strengthens Odoo ERP and payroll o 1 gquit 55 il
@pl e integration expertise quity
Federated = .
. Hermes  + Scales managed services and . . Sp=
03/Dec/2025 ‘ aspire LDC 7 cybersecurity platform Private Equity 300 1
03/Dec/2025 SrilinTe m E;gdssriltc;!i)lal expansion of cloud Private Equity 50 : f
(] ] Builds cybersecurity and Al-led ) )
] oo o
03/Dec/2025 ONE- 9] Quaprivio Grow advisory platform Private Equity 53 I l
Gy iy Eorecesoolecimmgonenand oypoqe 5 ]
S t I Expands telecoms, networks, and . .
01/Dec/2025 { e ogetre security integration Private Equity 100 ! l

TH Global Capital Director’s Column: Marco Hentschel

How Al is Reshaping Global IT Services:

= Artificialintelligence is dramatically changing the IT Services industry, transforming how providers deliver value. The

adoption of agentic Al and automation is reducing manual labor, accelerating service delivery, and shifting client
expectations toward guaranteed outcomes at lower costs. Foundational services are becoming commoditized,
intensifying competition and compressing margins. Providers succeeding in the new landscape invest in
specialized Al models, leverage real-time analytics, and build strong governance frameworks to ensure
measurable business results and trust for clients.

At the same time, IT Services Companies are combining software expertise and operational execution into cohesive
outcome-as-agentic solutions, blurring the line between traditional SaaS and managed services. Successful
companies differentiate themselves by focusing on business objectives and helping clients optimize processes,
achieve strategic goals, and navigate complex industry needs. The future belongs to adaptive, data-driven IT
Services companies that harness Al for operational excellence and create tangible value throughout the digital
transformation journey
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DEC 2025 NOV 2025 B NOV 2025 — B Nov 2025 — -
SOCIAL L
ELEMENT & ignifarium & TestDevLab
Has been acquired by Has been acquired by Has been acquired by Has been acquired by
gd neureawm yoriant
® NTTDaTa CHRYSCAPITALY
ServiceNow Consultin Social Media & Digital Semiconductor Engineering Al led Software Testing &
g Marketing Agency Services & Embedded Systems Test Automation IP
OCT 2025 == SEP 2025 —— AUG 2025 mE  juL2025 ==
ek
7t aOurance & FORTEZZA INDEAVIR .
' ' < Adsmurai
Has been acquired by Has been acquired by Has been acquired by Minority Investment by

EY o Capital-A :,‘\* mar ,ab _ SEAYA

[

NVESTMENT PARTNERS

Strategic Veeva Services MSP, Data & Microsoft Digital, Data & Cloud Al Marketing Technol
Partner Consulting Engineering arketing Technology
JUL 2025 111 APR 2025 Bli— APR 2025 @l—— FEB 2025 ol ==
N
N -
SpeclfArumtécoupe themissinglink Qijg, TMLABS ‘ Skie
Has been acquired by Has been acquired by Has been acquired by Has been acquired by
parquest INfosys Coforge Bluprintx
g palatine
Cloud & DevOps, Atlassian . X X Salesforce
. vop R ! Cybersecurity ServiceNow Consulting .
Consulting Consulting
UK AND EU ANZ
Vivek Subramanyam JenniferLin Nuno Barros StefanZervides
Founderand CEO Executive Director Executive Director Director
vivek@thglobalcapital.com jennifer@thglobalcapital.com . nuno@thglobalcapital.com stefan@thglobalcapital.com
+447778 863790 +49 1515807 0355 : +447972 635685 +61418640552

INDIA & MIDDLE EAST

Geeta Ramanathan Marco Hentschel Tommaso Sgro AbhishekVaish
Presidentand COO Executive Director Director Executive Director
geeta@thglobalcapital.com marco@thglobalcapital.com tommaso@thglobalcapital.com abhishekv@thglobalcapital.com
+447807 173414 +41793730149 +393474827508 +91702636 4000

LATAM
Pablo Jorge Andreas Forsman Pascal Berto Edoardo Freschet
President Director Director Director
pablo@thglobalcapital.com andreas@thglobalcapital.com pascal@thglobalcapital.com edoardo@thglobalcapital.com
+447939477 147 +46-70456 47 67 +33601352815 +55 1199 456 9610

LONDON ¢ NEW YORK ¢ SAN JOSE ¢ HOUSTON ¢ TORONTO ¢ SAO PAULO ¢ PARIS ¢« MUNICH
e STOCKHOLM o« BARCELONA ¢ MANCHESTER © MILAN ¢ MADRID ¢ SYDNEY ¢ MELBOURNE »
SINGAPORE °* MUMBAI  NEW DELHI ¢ BENGALURU ¢ KOLKATA
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