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Hospitality & Tourism Software Ecosystem by Use Case
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Recent Hospitality & Tourism Software M&A in DACH e
reflects strong cross-border interest

ads

i z Partners

Date Seller Country  Buyer/Investor Deal Type Cross Border EV/Revenue
04-03-25 zadego GmbH Austria Zucchetti s.p.a. Strategic International -
26-02-25 Calenso AG Switzerlandjrni Inc. Strategic International -
18-02-25 RoomPriceGenie AG Switzerland Five Elms Capital Management, LLC Private Equity International -
28-01-25 Yokoy Switzerland Ltd Switzerland TravelPerk S.L.U. Strategic International -
21-01-25 Mirus Software AG Switzerland Elvaston Capital Management GmbH Private Equity - -
13-01-25 :\r)ﬁ:es Gesellschaft FUR Informationstechnologie Germany Juniper Consulting SL (Constellation Software, Inc.) Strategic International -
20-11-24 apaleo GmbH Germany PSG Equity L.L.C. Private Equity - -
15-10-24 KOST Software GmbH Austria Everfield UK Ltd (Aquiline Capital) Strategic International -
01-10-24 Brandnamic GmbH Germany Elvaston Capital Management GmbH Private Equity - -
01-10-24 Eversport GmbH Austria Verdane Private Equity International -
03-09-24 Omnevo GmbH Germany Ventiga Capital Partners, LLP Private Equity International -
27-08-24 myclubs GmbH Austria Urban Sports GmbH Strategic - -
31-07-24 Shore GmbH Germany One.com Group AB Strategic International -
20-06-24 HQ plus GmbH Germany Lighthouse Intelligence Ltd (KKR) Strategic International -
01-06-24 Vectron Systems AG Germany Shift4 Payments, Inc. Strategic International -
14-05-24 HS3 Hotelsoftware Austria Mews Strategic International -
20-02-24 LiveRate GmbH Germany The Hotels Network, S.L. Strategic International -
07-02-24 Black Envelope GmbH Germany Duetto Research, Inc. Strategic International -
01-02-24 fenz software GmbH Austria Everfield UK Ltd Strategic International -
04-12-23 Mirus Software AG Austria Alpha VCX Private Equity - -
08-08-23 Seekda GmbH Austria Valsoft Corporation Inc. Strategic International -

Source: GHz Research, Capital 1Q



Key Strategic Consolidators
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Hospitality & Tourism Technology Public Valuation

Global

GHé Partners

Source: Capital IQ
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GHZ PARTNERS INTRO
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Introduction to GHz Partners

= GHz Partners is an Investment Banking firm specializing in
mid-market Enterprise Software and Technology M&A

= We support founders & shareholders of leading European
technology companies in gaining clarity about their next
steps, planning them strategically and financially, and
implementing them professionally to maximize their value

= We are a leading M&A advisor to the mid-market, where
our extensive expertise in the software ecosystem, our
long-standing experience with counterparties active in
this space and a nuanced understanding of transaction
dynamics have a significant impact on the results we
achieve for our clients

>20
>€1 bn

Software

Deal Volume

(5 yrs) (5 yrs)

Enterprise 70%
Software Cross-Border-
Transactions Transactions

‘ GHz Partners

Key disciplines

M&A

Financing and Capital Introduction
Corporate Asset Disposal
Strategic Analysis

Company Valuation

Allocation and Optimization

Sector specialists

Enterprise Software
IT Services

Internet & E-commerce

Deep Software
Sector Research



Long-term sector focus is the basis of our success*

Workflow
Automation
Data
(Management &

Analytics
Data

Security

Core

Enterprise
BI

Analytics Stack
Infrastructure
Q @ Applications

Marketing

* Success measured by the result for our customers

{, GHé Partners

Since 1996, GHz Partners has been pursuing a global approach to the Enterprise Software & Technology sector. As a result, the

company has in-depth knowledge and understanding of the global sector dynamics

Our team “came of age” during the technology bull market of the late 1990s, the market maturation & realignment of the 2000s, and
the strong expansion of private equity capital markets associated with acquisitions of software companies and associated

consolidation activity over the last 10 years



f,
What our clients are saying L GH Partners

Dr. Plagge from GHz Partners provided excellent advice and
support from the initial business contact, during negotiations
up to the successful sale of my company. His level-headed yet
very professional approach, coupled with a special
negotiating skill, was very productive and, in the end,
correspondingly successful. | can unreservedly recommend Dr.
Plagge and GHz Partners.



GHz Partners transaction examples

‘ GHz Partners

advised
A aptean

on its acquisition of

viex
£l

Acquisition of ERP software
business

May 2025

-

‘ GHz Partners

advised

SIMCON

on its sale to

[FORTINO

CAPITAL

Sale of simulation software
business

June 2024

-

‘ GHz Partners

advised
A aptean

on its acquisition of

Ge Germanedge

- February 2025 E

-

Acquisition of MES software
business

{ (GHz Partners

advised

A aptean

on its acquisition of

%ﬂd SWM

August 2023

-

Acquisition of ERP software
business

{ GHz Partners

advised
A aptean
on its acquisition of

\7J cart.automated.processes

MAIN
October 2024 -

Acquisition of process
automation software business

N

‘ GHz Partners

advised
SCOPE

on its acquisition of

® fibunet

April 2023

-

Acquisition of accounting
software business

‘ GHz Partners

advised
A aptean
on its acquisition of

=0

P

October 2024

-

Acquisition of beverage ERP
software

‘ GHz Partners

advised

ImPuls

on its sale to
Aaptean

= November 2022 -

-

Sale of Textile ERP
software business

GHé Partners
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GHz Partners transaction examples

e ™ e N e N e
‘ GHz Partners ‘ GHz Partners ‘ GHz Partners ‘ GHz Partners
advised advised advised advised
o Q revalize
insightsoftware SCOPE SCOorE
on its acquisition of on its acquisition of a stake in on its acquisition of On its acquisition of
cubeware IQUADRAT AG - -
LEA
= October 2022 | - July 2022 - - February 2022 - E November 2021 N
. N -
Acquisition of CPQ software

o

Acquisition of Document

Acquisition of Business Acquisition of POS Retail
Intelligence software business Management software business
software business systems
s Y s Y Ve N e Y
‘ GHz Partners ‘ GHz Partners < GHz Partners < GHz Partners
advised advised advised advised
A aptean DATAPHONET e = il (A
Excellence in Logistics
on its acquisition of on its merger with on its sale to on its sale of Awek to
RAMSAUER N STURMER ﬂ - CRAFTV/SY ¥4 ZUCCHETTI
prologistik Battery" J
BUSINESS SOFTWARE E]"H.St()n
[
= July 2021 H june2021 N May 2021 T N May 2021 I I
| = ] L L I L
Sale of supply chain Sale of ERP software Sale of Retail POS software
business

Acquisition of ERP software
business

business software business

12



GHz Partners transaction examples

< GHz Partners

advised

KMS

on its sale to

VertiGIS

Battery‘

-

o S
April 2021 1

Sale of CAFM software
business

‘ GHz Partners

advised
FELTEN
on its sale to

A Mpaw

WE CREATE SMART FACTORIES

-

- o0

Sale of MES software
business

‘ GHz Partners

advised

Aaptean

TA|ASSOCIATES

on its acquisition of

MODUL A

IT.WORKS

December 2020 -
-

Acquisition of ERP and MES
software business

‘ GHz Partners

advised
I GK
on its acquisition of

o prudsys

- October 2017 -
.

Acquisition of retail
ecommerce/personalisation
software

‘ GHz Partners

advised

P
insightsoftware
/\SQOCV\TES

on its acquisition of
o
IDL
November 2020 -

Acquisition of reporting
performance / business
intelligence software

‘ GHz Partners

advised

[Fdc

Rechnungswesen und Contraling =~

on its acquisition by

CSS

- December 2016 -
-

Sale of ERP software
business

‘ GHz Partners

advised

@EODVMED

on its sale to

S

Nestle.

- October 2020 :::

Sale of healthcare business

‘ GHz Partners

advised

think

on its sale to

ASSOC\ATES
- December 2016

Divestiture of project
collaboration software
business to private equity

GHz:v Partners




GHz Partners transaction examples @Pme“

‘ GHz Partners ‘ GHz Partners
advised advised
think TXT
in joint venture with on its acquisition of
S
PROJECT P A CE A
center
—
- September 2016 & I I March 2016 -
|

Joint venture between Acquisition of software for
project management aerospace engineering
software providers



Managing Partner

Dr. Gunnar Plagge
Director
Mobile: +49 15234 228 741
Mobile: +44 7765 220 323
Neuer Wall 50 ¢ 20354 Hamburg

® O

< GHz Partners

Gunnar has over 25 years’ experience in technology investments
and advisory. Having started his career with a German corporate
finance boutique and at Lehman Brothers’ M&A team in London,
Gunnar worked for several years as a Portfolio Manager at
Mercury Asset Management/Merrill Lynch Investment Managers
(today Blackrock) focusing on the emerging European equity
technology sector and being an IPO investor in companies like
ARM, Infineon and Software AG.

During his tenure as a technology equity research analyst, Gunnar
focused on Enterprise Software, IT services and the
semiconductor sector, most recently at Citigroup as the Head of
the European Technology Team in London. Gunnar was one of the
few top 5 rated European analysts with a dual sector rating in the
Institutional Investor poll. Between 2005 and 2007 Gunnar was
Director and Founder of a VOIP operator based in Brazil. Gunnar
studied in Germany and the United States earning a PhD in
finance for an empirical study on equity valuation methods and
the legitimation of values in mid-sized M&A transactions. He
speaks German, English and Portuguese.

15
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Value maximisation in a sale process with GHz o -
Partners

Tailored equity story aligned with
the acquirer’s strategy, together with

A detailed financial analysis, helps : ¢ Engaging with a wide'r
K] support the case for higher valuations oo range of counterparties
=3 Lessecl i o° ®e increases the likelihood
= 00’ % of realising a “knock-ou
2 . é ' f realising a “knock-out”
§ ot ’ % valuation that might
: [7,) ° o
2 otherwise have been
Y A competitive process . N . missed (!
®  increases the valuation ‘ i 5 “
3 multiple realised as bidders ‘'
»  areforced to increase their S
§_ bids to compete (1) 2
3 H
[=
w
Best offer
>
> : eacee® ®ee .‘*- >
No. of Counterparties approached Enterprise Value Multiple

Structured Processes Planning, preparation & execution

= Shareholders often underestimate the importance of a
software-specific preparation of the financial and
company data in the phase before signing a letter of
intent

* Shareholders of Enterprise Software companies today
regularly receive requests for sale and proactive offers

* Butonly alean, structured sales process with the right
group of interested parties leads to competitive action
and value maximization®

= Detailed data analysis helps provide prospects with
quick and accurate answers that reinforce the equity
story and help deal sponsors within buyer groups gain
board approvals for attractive prices

(1) In the auction process, GHz Partners initially interacts with the counterparties without naming them. Only serious prospects with proven strategic intent advance to the next stage where the
seller's identity is revealed. In some cases, it may be advisable to negotiate with a smaller selection of counterparties rather than conducting a full-fledged auction, particularly if the most promising
buyers are direct competitors of the seller. 17



GHz Partners’s deal optimisation process

Preparing the
itx Story

Equ

Phase 1

ion

M&A Execut

Phase 2

1. Information
Preparation

GHz Partners

Full data gathering within business template to identify key capabilities, customers, resources, propositions and
operational model

Production of initial one-page business summary

Production of Business Briefing Pack (IM), including investment summary

2. Financial /
Valuation
Analysis

Review financial operating and P&L, and produce Management Forecast and Adjusted Results
Produce Comparable Company & Acquisition Valuations
Discounted Cashflow Analysis (inc WACC analysis)

Produce Valuation summary

3. Counter
Party
Engagement

Identify long/short list of potential counter-parties
Initial engagement with counter-parties by GHz Partners to establish interest, and manage information requests
Receive initial LOI’s, and agree preferred bidders

Attendance at Management Presentations / production of analysis & risk profile

4. Due
Diligence

Co-ordination of the Due Diligence process, including set-up of the dataroom as required

Co-ordination of the legal parties involved in the development / production of the contractual documents (SPA,
TSA, Subscription Agreement etc. as appropriate)

5. Transaction
Closure

Management of offer/investment process, including project managing internal/external workstreams

Support through the counter-party negotiation process

18



Market mapping & counterparty triage

0
s %
O @©
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> 98
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©
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a.

Phase 2 (for illustrative
purposes only)

Sale process®
A

‘@
Sector research and marketing
materials production

v
° Identify potential strategic
M&A counterparties /
financial sponsors

v
e Approach selected
counterparties to initiate

strategic discussions

Sign Non-Disclosure
Agreement (NDA) with willing
counterparties

oIssue information/IM
(Information Memorandum)

v

Receive
Indicative Offers

\4

Receive
2nd/3rd round Offers

v

SPA Exclusivity &
Due Diligence

v

Sign SPA &

L Closing

No of counterparties!!) in discussion

Detailed
counterparty
presentation will be
provided to
management(®

Shortlist names |
in conjunction
with Company

(Wphase 1 numbers reflect completed sector mapping and triage; Phase 2 numbers are indicative only
()The length of this period depends on the willingness of and appetite of counterparties to engage in M&A discussions

Blphase 2 timetable is for illustrative purposes only and subject to shareholder and board approval. The illustrative timetable may be variable and would depend upon various factors including buyer dynamics, market conditions and regulatory requirements

amongst others

GHzl Partners

1§ 2§ 3 J 4 |
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Transaction process — Key considerations

Heads of terms

Deal structure
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2
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>
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Z 8
o 9
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=

Share purchase (SPA) vs. asset sale (APA) (slide 57)
Cash retention in escrow (< c. 10%)

= Limits potential liability

= Phased down over time

Earnout conditions

= Provides structure for management retention

= Must be measurable post-transaction

Locked-box vs. Completion accounts (slides 59 & 60)

Strategic rationale & market opportunity

= Value of tech/IP

= Market penetration (geog./ customers)
Enterprise Value

= Based on future growth and margin assumptions
= (Cash/debt free

= Adjustments (e.g. NWC, R&D capitalisation)
Synergies assessment

Management incentivisation
= Bonuses

= Share awards

= LTIPs

Employees
= ESOP
= Level of buyer commitment to retain employees

Indemnities, Reps &
WERENES

Closing conditions

Indemnities

= Guaranteed compensation on €-for-€ basis
= Limit where possible

= Typical indemnities: Tax (6 years); litigation
Representations & Warranties

Burden of proof of loss on buyer

= No reps regarding forward looking statements
= Typical warranties: IPR; share ownership; CoC
= Warranty cap

General disclosure is made in a dataroom during a
Due Diligence period

Disclosure transfers commercial risk arising from
information disclosed to the buyer

A letter outlining specific disclosures (against
warranties & indemnities) MAY be supplied to
specific buyers depending on negotiations

The extent to which disclosure is proper/ sufficient is
a matter for negotiation

= Material adverse change (MAC clause)

= Material 3" party consents (e.g. Board approval,
shareholder consents, CoC provisions)

= Regulatory consent and approvals (inc. Antitrust)
= Financing

= Forms

= Releases

‘ GHz Partners

Negotiations

20



Disclaimer CGHZ A

These materials have been provided to you by GHz Partners in connection with an actual or potential mandate or
engagement and may not be used or relied upon for any purpose other than as specifically contemplated by a
written agreement with GHz Partners. In addition, these materials may not be disclosed, in whole or in part, or
summarized or otherwise referred to except as agreed in writing by GHz Partners. The information used in
preparing these materials was obtained from or through you or your representatives or from public sources.

GHz Partners assumes no responsibility for independent verification of such information and has relied on such
information being complete and accurate in all material respects. To the extent such information includes
estimates and forecasts of future financial performance (including estimates of potential cost savings and
synergies) prepared by or reviewed or discussed with your management or obtained from public sources, we have
assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently
available estimates and judgments of your management (or, with respect to estimates and forecasts obtained
from public sources, represent reasonable estimates).

These materials were designed for use by your Executive Management and Board of Directors and are confidential
as between GHz Partners and those specific persons and GHz Partners assumes no obligation to update or
otherwise revise these materials. Nothing contained herein should be construed as tax, accounting or legal advice.

21
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