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Executive summary

European childcare M&A activity Key market insights

o - . ) Childcare is increasingly essential labour-market infrastructure. Policy support,
» 519 publicly identifiable childcare transactions were

analysed across Europe. affordability reforms and rising participation underpin long-term demand, while workforce
» The UK accounted for 63% of identified transactions,

, availability limits capacity.
followed by Benelux (14%), France (8%) and the Nordics

0,
(7%). Consolidation maturity differs materially by market
The UK is the most active visible transaction market, while the Netherlands
»  Selected transaction activity increased fivefold, from 33 is the main M&A engine within Benelux. France and the Nordics are more
transactions in 2020 to 164 in 2025. scaled markets, while Germany and Spain remain fragmented. Poland
»  Strategic buyers accounted for 54% of identified transactions represents an early-stage platform opportunity.
in 2025, up from 30% in 2020. .
»  Sponsor-backed strategic buyers represented a further 39%, e Al . Intermedlatg SRS LTI
. . . Poland Germany | Spain France | Nordics UK | Benelux
underlining strong buy-and-build activity.
Indicative private-market childcare EBITDA multiples Local regulation determines investability
Funding models, reimbursement, fee caps, staffing ratios, licensing and
»  Founder-led business with one or a compliance requirements shape margins, scalability and the addressable
4.5 — 5.5x few locations, limited management buyer universe.
* ° depth and greater exposure to
staffing and occupancy volatility. Operational quality drives valuation premiums
>  Multiple locations in one region, Scale, occupancy quality, staffing resilience, management depth and strong
with more stable occupancy, governance support earnings visibility and premium valuations.
5.5 —7.0x professional management and
stronger operational control.
. Staffing shortages constrain sector capacity
> Scaled platform with strong Structural demand continues to grow, but limited staff availability restricts
7.0 — 9.0x+ earnings quality, proven staffing capacity expansion and places pressure on occupancy, scalability and
resilience and strong governance, margins.
compliance and reporting.
i2) Cognos Cognos-global.com
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Our expertise in the childcare
sector

nnnnnnnnnnnnnnnnnnnnn



Deep sector expertise, proven in transactions

100+ completed childcare transactions

Across Europe, childcare has evolved from a local services market into a strategic

HMT LLP . . . . . . . .
Realising shareholder value in Whitton Day Nursery sector driven by labour-market participation, public policy and private investment. The

e

market spans daycare centres, preschools, nurseries and multidisciplinary platforms,

Informatiememorandum
Project Soria

while operators face rising pressure from staffing shortages, regulation, funding

dependency and professionalisation.

ok 2 To complement the market analysis presented in this report, we conducted interviews
Hi;ﬂ a ) B with senior representatives of leading European childcare operators, providing first-hand
. di':wwm r'"'w_.k_d . perspectives on market developments, operational challenges and M&A dynamics.

Our teams remain closely connected to the sector through industry associations, events, webinars, podcasts and regular dialogues with market participants.

.Klnde[opvang This report provides:
totaal

» a clear view on European childcare M&A activity
» the key trends shaping demand, funding and operations

» aregional comparison of market maturity

» an overview of leading platforms and ownership models

"5.:: M

» practical insight for owners, operators and investors

2 Cognos Cognos-global.com
© Cognos Global Partners



Cognos childcare track record

Selected buy-side and sell-side transactions in the childcare sector
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European childcare market
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European childcare M&A activity

M&A market 2020 - 2025

‘U cognos

» Cognos identified 519 publicly identifiable childcare transactions across Europe
between 2020 and 2025, selected from a screening of 1,000+ education, care and
childcare-related transactions.

» Disclosed transaction activity increased materially over the period, from 33 selected
transactions in 2020 to 164 in 2025, consistent with continued consolidation in a
fragmented sector.

» The UK accounts for 63% of identified transactions, making it by far the most active
visible M&A market in the dataset. Benelux, France and the Nordics form the next tier
of activity.

» Strategic buyers are becoming increasingly prominent, accounting for 54% of
identified transactions in 2025, compared with 30% in 2020. Sponsor-backed
strategic buyers represented a further 39% in 2025.

» The analysis covers publicly identifiable transactions only and is not intended to
represent the full European childcare M&A universe. Regional shares may be
influenced by differences in transaction disclosure and data availability.

Selected transactions by target region

Spain
Germany .

Nordics -

19
(4%)

France

2020-2025
519 deals

Benelux UK

Selected transactions by buyer type

164
11
113 64
14
76 74
59 7 4 58
15
33 53 a1
5 18 > 41
2020 2021 2022 2023 2024 2025
Financial Sponsor-backed strategic .Strategic

Buyer type breakdown by year

0,
15% 2 >% 12%
25%

>>% 51%
55% 70% :

54%

2020

2021 2022 2023
Sponsor-backed strategic . Strategic

2024

Financial

7%

39%

2025

Source: Cognos European childcare M&A database, 2020-2025; public company press releases and transaction announcements; Capital IQ / Mergermarket screening; Cognos analysis.

Cognos-global.com
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Leading childcare buyers across Europe
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Key trends shaping the European childcare market

-~

\0

Childcare as labour- \
market infrastructure

Reliable childcare increasingly
underpins parental employment,
female labour-force participation,
and economic productivity.

EU Barcelona targets for 2030: 45% participation for

-~

children under 3; 96% for ages 3 to school age.

J

-

\_

Staffing shortages and\
cost pressure persist

Staff availability, wage inflation
and retention remain key
constraints on capacity growth
and provider economics.

Around two-thirds of European countries report ECEC
staff shortages.

\Q

Affordability reforms \
support demand

Subsidies, reimbursement
increases and funded-hours
programmes are reducing
barriers for parents and improving

Affordability reform is advancing across key markets

including the UK and the Netherlands

demand visibility.

-

_

\_

Fragmented supply \
drives consolidation

Local provider fragmentation
continues to create opportunities
for platform building, buy-and-
build strategies and scaled cross-

Private equity and strategic investors continue to target
scalable childcare platforms.

-~

border operators.

k@

Participation is rising,\
but unevenly

Formal childcare participation
continues to rise across Europe,
although penetration and access
still vary materially between
markets.

Participation of children under 3 in formal childcare is rising

across Europe but remains uneven across countries. /

-

\_

Quality, governance aQ
compliance matter more

Regulation, transparency and
quality oversight are becoming
more important differentiators for
operators and investors alike.

Professionalisation and compliance capabilities are
becoming increasingly important in a policy-supported
and highly regulated sector.

( N\
*AcadeMedia, interview with Cognos, 2026
. J
2 cog nos Source: Eurostat formal childcare participation data; Eurydice Key Data on Early Childhood Education and Care in Europe 2025; national childcare policy announcements; Cognos analysis. Cognos-global.com
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“As childcare becomes more publicly funded, demand increases, ’
but so do political scrutiny, reporting requirements and pressure
on transparency. That will push the market toward more

professional operators.”
AcadeMedia, interview with Cognos, 2026

L

“Strong demand alone does not create an attractive growth
market. Staffing capacity ultimately determines whether that

demand can actually be served.”
Partou, interview with Cognos, 2026

@ C 0 g n o s cognos-global.com
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Market trends

"

Europe’s most liquid and mature childcare M&A market

» Highest visible childcare deal activity in Europe, led by strategic and sponsor-
backed platforms.

> Eligible working parents in England can access up to 30 funded hours from 9
months to school age.

» Strong policy support and affordability reform support demand visibility, but margins
remain sensitive to wage inflation and funding rates.

» Large established platforms make this a mature consolidation market rather than
an early-stage roll-up.

Policy Support M&A activity Execution pressure

5/5 5/5 5/5

Funding model

» Mostly private delivery, supported by publicly funded
childcare entitlements.

» Eligible working parents can access up to 30 funded
hours from 9 months to school age.

» Providers receive public funding via local authorities;
parents typically fund additional hours, meals and extras.

» Funding policy is devolved, so Scotland, Wales, and
Northern Ireland differ from England.

capability and earnings quality drive value.

(1% )

== )

Attractive, policy-backed market with local differences

» The Netherlands is the main M&A engine, while Belgium and Luxembourg remain
more local and fragmented.

» Very high childcare participation in the Netherlands supports strong structural
demand.

» Staffing shortages and regulation are the main constraints on capacity growth
across the region.

» Affordability support is strong, but execution differs materially by country and
funding model.

Policy Support M&A activity Execution pressure

4/5 4/5 4/5

Funding model

» Netherlands: private provision supported by income-related
childcare benefits; reimbursement rates increased in 2026.

» Belgium: mixed public/private system, with many places
funded through income-related tariffs and subsidies.

» Luxembourg: accredited providers are supported via the
cheque-service accueil voucher model; state-supported.

» Result: demand is policy-supported, but reimbursement
mechanisms differ strongly by country.

/ M&A thesis ./0 M&A thesis
{ ’ A mature platform-consolidation market where scale, integration ‘ ’ Strong buy-and-build potential, with value creation dependent on

staffing resilience, compliance and local market expertise. /

J

Scores reflect Cognos’ proprietary assessment based on policy support, observed M&A activity and operating complexity.

Cognos-global.com
© Cognos Global Partners
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Market trends
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Large, policy-supported market where governance and compliance matter more Mature, publicly funded region with selective M&A
» Childcare is embedded in labour-market and family policy, supporting stable » Childcare is treated as core social infrastructure across the Nordics, supported by
demand and high formal participation. strong public funding and high participation.
» The market combines strong public support with a meaningful private operator » Municipal funding, fee caps and stable demand create resilient operating
base and several established platforms. environments.
» Fragmented local supply still leaves room for consolidation, but public scrutiny has » Several scaled groups already exist, reducing white space for first-stage roll-ups.
increased materially. » M&A remains selective and is driven more by strategic fit, operational quality and
» Staffing, governance and compliance are increasingly central to value creation and local staffing than by basic fragmentation.
investor confidence.
Policy Support M&A activity Execution pressure Policy Support M&A activity Execution pressure
4/5 4/5 5/5 5/5 3/5 3/5
Funding model Funding model

» Mixed public-private system, with public, associative and
private créches.

» Providers can receive CAF operating subsidies (PSU),
often alongside local-authority support.

» Families may receive childcare support through family-
benefit schemes, depending on care type and eligibility.

receive municipal compensation or public support.
» Sweden uses a national fee cap; Norway has a
maximum-price and Finland has vouchers for daycare.

» Result: Publicly backed funding supports demand, while » Result: public funding dominates; fee caps support stable
profitability depends on staffing, utilization and compliance. demand but limit pricing flexibility.
/ M&A thesis ./0 M&A thesis
{ ’ France remains attractive for scale buyers, but premium valuations ‘ ’ The Nordics are best suited to experienced operators able to navigate
\ increasingly depend on governance, quality and compliance resilience. / \ public funding, tighter regulation and lower-margin models. /

‘U cognos

» Denmark, Sweden, Norway and Finland rely heavily on
public funding with capped or income-linked parent fees
» Providers operate alongside public systems and typically

Scores reflect Cognos’ proprietary assessment based on policy support, observed M&A activity and operating complexity.

Cognos-global.com
© Cognos Global Partners



Market trends
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Large, fragmented market with high local complexity

» One of Europe’s largest childcare markets, but highly local and municipally
influenced.

» Public funding supports demand, yet provider economics vary significantly by
municipality.

» Fragmented supply creates long-term platform opportunity, but current M&A activity
remains limited.

» Staffing shortages and regulatory complexity keep execution pressure high across
the market.

Policy Support M&A activity Execution pressure

3/5 2/5 5/5

Funding model

» Predominantly publicly funded through municipalities,
with parental fees often capped or reduced.

» Private and non-profit operators with many facilities under
local contracts and reimbursement rules.

» Federal quality and expansion programmes support the
sector, but implementation remains decentralised.

» Result: the market is policy-supported, but economics
differ sharply by region, making local diligence essential.

M&A thesis
Germany provides a long-term platform opportunity for patient buyers

@

with strong local execution and public-sector expertise.

J

Scores reflect Cognos’ proprietary assessment based on policy support, observed M&A activity and operating complexity.

(-

-
Emerging market with growing demand and regional variation
» Participation in the 0-3 segment is rising, and public investment continues to

expand.

The market remains regionally fragmented, with autonomous communities shaping

provision, pricing and access.

» Private urban and bilingual concepts remain attractive niches within a broader
mixed-market system.

» M&A visibility is low, but demand runway is improving as affordability and public
capacity expand.

A\

Policy Support M&A activity

4/5

Execution pressure

2/5 4/5

Funding model

» Public 0-3 provision is expanding, supported by national
recovery funding for new public places.

» Funding and fee structure vary by autonomous
community and municipality.

» Private providers depend on local fee levels, subsidies
and family affordability.

» Result: demand is improving, but the operating model
remains highly regional and locally regulated.

M&A thesis
Spain is an earlier-stage consolidation market where local execution

matters more than broad platform scale today.

3)
\© J

Cognos-global.com
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Emerging markets
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*AcadeMedia, interview with Cognos, 2026

The Visegrad region’s clearest platform
opportunity

» Largest and most investable childcare market in
the Visegrad region.

» Demand is supported by urbanisation, rising
female labour-force participation and increasing
formalisation. Fragmented private supply creates
selective platform-building opportunities. Publicly
disclosed M&A remains limited, but Poland stands
out as the region’s key market to watch.

(- )

Execution
pressure

3/5 1/5 3/5

Policy Support | M&A activity

Funding model

» Mixed public-private model with
growing state support for under-3
childcare.

» Public funding supports the
creation and operation of new
nursery and children’s club places
through Aktywny Maluch /
MALUCH*+.

supported by growth and urban demand.

(o M&A thesis
< ’ Early-stage platform opportunity
\.

J

(bu:

-

Early-stage childcare markets with limited M&A

activity

> Smaller, less mature markets with limited
disclosed M&A activity.

» Formal childcare participation remains below more
mature Western European markets.

» Local, fragmented operator landscapes offer
limited near-term platform scale.

» Funding, affordability and regulation differ
materially by country, reducing comparability.

Execution
pressure

2/5 1/5 3/5

Policy Support | M&A activity

Funding model

» Predominantly public or
municipality-led childcare
systems, with private provision still
relatively local and fragmented.

& 3 Formal under-3 childcare remains

less developed than in mature

Western European markets.

x M&A thesis
{ ’ Limited near-term M&A; longer-term

potential remains.

. J

Scores reflect Cognos’ proprietary assessment based on policy support, observed M&A activity and operating complexity.

Cognos-global.com
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Overview of the landscape

European childcare consolidation maturity

PE/Investor-backed 4

» Sponsor-backed platforms are driving consolidation

( UK J

L_Benelux_ ]
__France J

Strategic buyers dominate childcare M&A, with sponsor-backed platforms driving much

of the buy-and-build activity.

» Deal activity is concentrated in mature markets

The UK is the most active visible transaction market, followed by Benelux, France and

the Nordics.

» Scale leaders are emerging across borders

Investor ownership
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© teader o _ CSpan ) -Gemman
Babilou Family, Busy Bees, Partou, Grandir and Dibber are among Europe’s leading

|
{ ) |
scaled platforms. Founder-led Poland |

» Funding and regulation shape the buyer universe

»

Fragmented Consolidation level Scaled / Consolidated

More regulated and publicly funded markets favour operators with strong reporting,

governance and operational discipline. M OSt M atu re Ownership
» Germany and Spain remain more fragmented — UK___ N Benelux | PE/Investor-

Both markets offer longer-term consolidation potential but remain more local and backed

fragmented today.

L _France J{__Nordics ]

*AcadeMedia, interview with Cognos, 2026 l Poland " German " Spain )

2 Cognos Cognos-global.com
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Why private equity remains attracted to childcare

‘U cognos

Essential service for working parents
Policy-backed demand visibility

High occupancy supports recurring revenue

Cluster density supports staffing and margin
efficiencies
Fragmented markets are buy-and-build opportunities

Scale improves procurement, overhead and expansion

Staffing availability remains the key constraint
Compliance discipline increasingly differentiates
Commercial and operational discipline protects

earnings quality

PE targets scalable platforms with repeatable growth
Quality assets attract strong buyer interest

Institutional readiness supports premium valuations

2024
i A
Kindred:&
Acquired by

E Livingbridge

N | N A
Target %'5 Buyer %L:

2024

UniKidz=
Acquired by

14(.’4 e

Target : /Buyer :

2021

¢ . grandir
P group
Acquired by

Q INFRAVIA

Target { )  Buyer ()

2024
RIGOLO

comme la vie

Acquired by

MIO

Target ()  Buyer {)

2022

vy 8
Les. Petifes. Canailles.
Acquired by

@ AUDACIA

Target { )  Buyer ()

2024

Acquired by
HOLL>{ND
CAPITAL

Target : Buyer :

2021
%L;,Bright Stars

Acquired by
Odkley Capital
Target .%'fé Buyer .%'f:‘

2021

Kids Plane

Acquired by
FREMMAN

CAPITAL

N [ N [
Target 1‘7'5 Buyer ?7'5

2022

partou

Acquired by
WATERLAND

Target : Buyer :

Source: Public transaction announcements and sponsor portfolio pages; Livingbridge, Fremman Capital, InfraVia Capital Partners,

Oakley Capital, Karmijn Kapitaal; Cognos analysis.

Cognos-global.com
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Childcare market ownership landscape

1 ORI’ France () >1,000 y)ES > c X+ ***
2 GR8 w a4 >1,000 + % 1*' a 1 SO0B® Ykk
3 Foedemedic  Sweden 4By 750-1000 @ @RS D 4m B g ). 0.0
4 S Netherlands o  750-1000 @S T Y%k
5 ,grandic  prance () 500750 @E()E(w) Yk %
6  Dibber® Noway 4= 500-750 L oteoCs S ) 0 ® ¢
7 KidsPlanet UK = 250500 g ) 0.0 ¢
8 “o' mmpie Netherlands o 250-500 — ) 0 ® ¢
9 @ rne () 250500 FOTO
10 forlandia  Norway - : 250-500 s Lo tew
11 TS  newy 45 250500 @ T4
12 U&L France () 22050 QDESH2COOD
13 Gifvesa Sweden  {gp <250 aLio 1. 0.0,
14 (fysbright Stars UK oG <250 i Yok X
15 kitea Gemany @B <250 -

‘Y cognos Source: Ranking based on publicly reported operating locations. M&A activity reflects Cognos’ proprietary assessment of observed acquisition activity. As of 30 June 2026. Cognos-global.com

© Cognos Global Partners



Brand architecture strategies

Branding
strategy

-

Approach

~N

Examples

. J
4 )

g _
4 )

Description

- v

‘U cognos

Single-brand platform

One brand used across the network,

often after rebranding acquired sites.

Kids Plane

KINDEROPVANG

» Creates a consistent customer
proposition across sites.

»  Supports central marketing,
staffing and procurement.

» Common where the platform
brand already has strong
recognition.

lllustrative Cognos classification based on public-facing brand architecture; integration strategies may evolve following acquisitions.

Local brands retained with visible
group linkage or endorsement.

Storal
@:Bright Stars

« /
Kindred ;{-

Ingpiring Hursarlas and PreSchanks

»  Preserves local trust and brand
equity while linking sites to a
wider group.

»  Useful when acquired
operators have strong local
heritage.

»  Balances continuity for parents
and staff with group
integration.

Hybrid-brand platform

Mix of platform branding and local
sub-brands, often in transition.

Dibber @

norlandia

Kitea

> Allows staged integration
toward a common platform
identity.

> Helps incorporate acquisitions
without immediate full
rebranding.

»  Often used when markets and
legacy brands vary by region.

Portfolio of distinct brands retained
under one platform owner.

X Bus
Sgees

~. Babilou
q:) Family

Academedia

>  Supports buy-and-build across
regions, concepts and
segments.

»  Maintains flexibility where
reputations differ by market.

» Common among larger
European childcare platforms.

Cognos-global.com
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Brand architecture in practice

Selected European multi-brand childcare platforms
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Brand architecture in practice

Selected single-brand, endorsed and hybrid childcare platforms
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FREMMA -!\ With - .
P ;A SITAL hur-h,'u?g:;!:l‘,l WATERLAND RlG(?LQ greorla nd Ia
o with c )2 ’ e Family owned
Oakley Capital With

MIO

Single-brand platform

\
] Single-brand platform
/ 14,000 Employees

a2
“n

Endorsed local brands

5,000 Employees

i'%

Hybrid-brand platform

Endorsed local brands

700 Employees

2,300 Employees

6,600 Employees

ﬁ}?‘

Private /
Franﬁhise

Zen Pea, Canal
With

& AUDACIA

Uni’IZid\g

oot wat oudors ook 20uden doen

With

single-brand platform

Single-brand platform 500 Employees

500 Employees
Single-brand platform
Single-brand platform 500 Employees

400 Employees

Single-brand platform
300 Employees

Endorsed local brands

2.000 Employees

Dibber @

\ Windmill
Family owned

~

D

HOLL){ND
CAPITAL
A

Endorsed local brands Single-brand platform Endorsed local brands Hybrid-brand platform

1,000 Employees 2,000 Employees 450 Employees 9,000 Employees

Single-brand platform Endorsed local brands Hybrid-brand platform

Source: company websites, annual reports and Cognos analysis; employee figures are approximate.

Endorsed local brands

300 Employees

La Muison Bleue
With

CAPZA
L

Single-brand platform

6,000 Employees

Private

Endorsed local brands

900 Employees

Single-brand platform

600 Employees

s

barnehagene

Private

TRYGGE
ili Barnehager'

Single-brand platform

2,500 Employees

KLETTGRUPPE

Hybrid-brand platform

1,500 Employees
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Listed childcare & early-education peers

Historical median EV/EBITDA multiple of selected peers Core listed peer set
9.0 Compan Qe EV (Em) Revenue CAGR  EBITDA margin EV/EBITDA
P Y Sep-2026 (2022-2025) LTM LT™
Bright Horizons us 4,720 10.6% 23.2% 7.7x
8.0 AcadeMedia SE 2,108 6.6% 21.6% 8.3x
8.0
7.6 7.7 7 4 KinderCare us 2,300 5.5% 23.4% 4.1x
MindChamps SG 39 (1.2%) 7.0% 14.6x
7.0 1 G8 Education AU 512 (3.1%) 19.2% 4.9x
Tellusgruppen SE 39 13.3% 6.9% 12.3x
Mean - 1,620 5.3% 16.9% 8.7x
6.0 . N o
5023 5024 2025 LTM as of Sep-26 Median 1,310 6.1% 20.4% 8.0x
ﬁH i fAcademedia KINDERCARE Mdehqsr::tEo% Te"USQrUDpen
rlg orizons. LEARNING COMPANIES” ?ll:.—--—' 58 Fducation™

AN

International provider of
employer-sponsored
childcare, early education
and back-up care solutions.
The company focuses
strongly on supporting
working families through
partnerships with employers
and childcare services.

Diversified education group
active in childcare,
preschool education and
broader educational
services. Combines scale,
operational efficiency and
pedagogical quality across
its platform.

Leading childcare platform
offering early education and
childcare services for young
children. The business
model combines direct-to-
family services with
employer-sponsored
childcare solutions.

International preschool and
franchise platform focused
on early childhood
development, creativity and
communication skills.
Operates through a
scalable, brand-driven
franchise model.

Large-scale childcare
operator with an extensive
network of childcare
centres. Focused on early
childhood education,
operational quality and
scalable service delivery.

Sweden-based childcare
and education group
operating preschools and
elementary schools. The
Group also provides
educational and childcare
services through a portfolio
of specialized brands.

‘U cognos

Source: Capital IQ data Sep-2026; market data, latest company annual reports and investor presentations; public company filings; Cognos analysis.

Peer multiples are indicative and should be interpreted in light of differences in business model, geography, scale and growth.

Cognos-global.com

© Cognos Global Partners



Regional benchmarks in the private market

Local childcare assets trade around SME benchmark levels, while scaled platforms command a clear premium.

(¢ N (¢

Regional SME benchmark layer Cognos childcare transactions (last 15 deals)

Local and regional childcare businesses often fall within generic SME valuation ranges. Pure childcare

> Regional SME benchmarks indicate a broad private-market valuation corridor of c. > The Cognos childcare sample shows a median EV/IEBITDA of 5.3x, broadly in line
4.9-5.6x EV/EBITDA across the selected European regions. with generic SME benchmarks.
> Despite local funding and market differences, benchmark multiples remain » Transactions with >€5M EBITDA show a median multiple of 7.2x, implying a clear
relatively clustered, supporting a consistent cross-regional reference point. uplift versus smaller childcare assets.
> For childcare assets, generic SME benchmarks should be adjusted for occupancy > Upper-tail valuations are supported by scale, occupancy, earnings visibility,
quality, staffing resilience, local scarcity, scale and platform potential. management depth and scarcity value for strategic buyers.
Generic SME EV/EBITDA benchmarks by region EV/EBITDA median over time EV/EBITDA
EV/EBITDA EV/EBITDA EV/EBITDA
6.0 5.6 6.0 8.0
5.3 5.3 >-5 5.3 ‘ 7.2
4.9 5.8
5.8
4.0 - 5.0
4.7 4.0
2.0 4.0
0.0 3.0 0.0 -
UK Benelux France Nordics Germany Spain 2023 2024 2025 <2M 2M-5M >5M
?;,) cog nos Source: DealSuite European M&A Monitor; Brookz branche-informatie Kinderdagverblijf; proprietary Cognos childcare transaction dataset; Cognos analysis. Cognos-global.com
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lllustrative quality-adjusted valuation framework

(. )
4 )
- 7.0 — 9.0x+ EV/EBITDA
5.5-7.0x EV/IEBITDA
» Scaled platform with clear market position
4.5 - 5.5x EV/EBITDA
> Multiple locations in one region > High occupancy and strong earnings quality
» Founder-led business : o
» More stable occupancy and earnings visibility
. » Proven staffing resilience
> One or a few locations )
» Professional management structure
» Limited management depth i . . » Strong governance, compliance and reporting
> Better staffing resilience and operational control
» Higher dependence on owner involvement . .
g P > Attractive for strategic buyers and selective > Strategic scarcity value and broader buyer
» More exposed to staffing volatility and local o
buy-and-build investors interest
occupancy swings
\ \. J \. J
Scale Occupancy quality Staffing resilience Management depth Compliance & governance
-
*Partou representative, interview with Cognos, 2026
.
2) cog nos lllustrative Cognos framework based on SME benchmarks, selected childcare transactions and market observations. Cognos-global.com

© Cognos Global Partners
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Case | Mam'’s Kinderopvang

/

MAM’s Mam’s Kinderopvang

Regional Dutch childcare platform

lwinridero pyvang

Strategic buyer

> Academedia

AcadeMedia

International childcare operator

J

‘U cognos

~
Daycare, Preschool and
13 ~200 Apeldoorn after-school 860+
Locations Employees Region Services Children served
_ N 4 . _ N 4 ) 4 _ N

Company overview Transaction overview The role of Cognos The client
*+ Foundedin 2010, MAM’s * In March 2026, *  Cognos advised of

Kinderopvang is a leading AcadeMedia agreed to AcadeMedia throughout AcadeMedia commented:

regional childcare provider. acquire all shares in the acquisition process. “Cognos supported us with a
«  The company operates 13 MAM’s Kinderopvang. +  Supported AcadeMedia in professional, well-prepared

locations with *  The acquisition expanded assessing the strategic fit process and a clear

approximately 860 children AcadeMedia’s Dutch of MAM’s and coordinating understanding of both the

served. childcare network to 46 discussions with the seller. seller’s position and the
«  MAM'’s provides baby and locations. «  Cognos coordinated the strategic rationale for

toddler care, preschool and «  The transaction further transaction process and AcadeMedia in the Dutch

after-school care. strengthened supported AcadeMedia childcare market. MAM's is a

AcadeMedia’s position in through negotiations and strong regional complement to
the Netherlands. signing. our Dutch activities.”
\_ J \_ J \_ J \_ J
Cognos-global.com
© Cognos Global Partners



Case | NulVier Kinderopvang

2

Nut\/fgr NulVier Kinderopvang

Strategic buyer

. horlandia

Regional Dutch childcare platform

care

Norlandia Care

International childcare operator

\

J

~
16 ~150 _ Daycare, Preschool & 1.000+
Noord-Brabant Out-of-school care ’
Locations Employees Region S riees Children served
_ ) 4 . _ ) 4 ) _ )
Company overview Transaction overview The role of Cognos The client
+  Regional childcare «  Shareholders sold NulVier +  Cognos Netherlands of NulVier
operator based in Noord- Kinderopvang to Norlandia advised shareholders Kinderopvang commented:
Brabant. Care. throughout the process. “Cognos remained professional
«  Active across daycare, «  Deal expanded Norlandia’s +  Supported the buy-and- throughout the entire process,
preschool care and out-of- Dutch childcare footprint. build strategy, sale enabling them to effectively
school care. «  Offered succession and preparation and buyer manage the emotions of both
«  Built scale through organic continuity for staff, parents selection. sellers and buyers. They also
growth and add-on and children. «  Managed negotiations, possess extensive knowledge
acquisitions. «  Local identity and location valuation discussions and of the childcare sector and
. Strong local reputation and were preserved where transaction execution. M&A, as well as expertise
diversified childcare possible. +  Positioned NulVier as an across all aspects of a business
offering. attractive regional platform. transfer.”
\__ J \__ J \__ J J
2 Cognos Cognos-global.com
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Case | Whitton Day Nursery

\

Strategic buyer

Whitton Day Nursery Kindred Nurseries

» Kindred }'(

Insglring Hursarlas and Fre-Schons

Family-owned UK childcare operator

Award-winning childcare group

J

N
1 ~25 West London Daycare & Preschool 100+
Location Employees Region Services Children served
_ ) 4 . _ ) 4 4 _ )
Company overview Transaction overview The role of Cognos The client
«  Family-owned nursery «  Shareholder sold Whitton «  Cognos UK acted as lead of Whitton Day
business with 20+ years of Day Nursery to Kindred adviser to the shareholder. Nursery commented:
heritage. Nurseries. «  Ran a competitive auction “The team at Cognos UK were
«  Known for holistic «  Kindred is an award- process and buyer excellent to work with. Not only
childcare, heuristic play winning family of day engagement. were the more complex aspects
and outdoor learning. nurseries and pre-schools. «  Negotiated key commercial of the deal thoroughly and
«  Strong local reputation and «  Transaction provided a terms and supported due clearly explained, they were
values-led culture. strong long-term home and diligence. also able to successfully tackle
«  Serves local children and continuity for the business. «  Project managed the deal and negotiate some seemingly
parents from its Whitton «  Shared values made through to successful insurmountable challenges
location. Kindred a strong strategic completion. whilst also managing any
fit. moments of frustration on both
\_ J \_ J \_ \__the sell and buy side.” J
i2)) cognos Cognos-global.com
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Selected buy-side transactions

AcadeMmedia

Cognos advised AcadeMedia Nederland on the acquisition of

Mam'’s Kinderopvang, significantly increasing its market share
in the Netherlands.

o
e
;T 4

Monkey Donky
SPERLHUIS
Cognos advised Monkey Donky on the acquisition of daycare
centre De Hunzeborgh, childcare centre Poko Loko and Loetje-
Senang Childcare, strengthening its position in Groningen and
expanding the number of locations to ten.

Cognos supported NulVier Kinderopvang throughout its buy-and-build
journey, including the acquisition of Kids Talent and the merger with

Kinderopvang Joepie. Cognos subsequently advised the shareholders
on the sale to Norlandia Kinderopvang.

Cognos-global.com
© Cognos Global Partners
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References

| experienced the collaboration with Cognos
Netherlands as very positive; both personal and
professional. There is a lot that comes your way when
you want to sell your business — much more than you
can anticipate beforehand.

At times, | couldn’t see the wood for the trees, but
Cognos Netherlands helped me maintain calm and
stay in control.

Sanne de Bruijn

Cognos-global.com
© Cognos Global Partners






Cognos. In a nutshell. What we do.

1

Cognos Global Partners is a global

Cognos Global Partners combines deep local

network of independent mid-market knowledge with global reach to deliver
M&A firms with over 25 years of exceptional outcomes for its clients.

©)

M&A
buy-side

&=

experience.
We help ambitious entrepreneurs, g

management teams and businesses M&A
create more value by advising on sell-side
acquisitions, disposals, capital and

debt fundraising and providing a range 3
of transaction services.

Capital & debt
raising

Transaction
services

2 cognos

cognos-global.com
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Cognos. Creating Value Together in Childcare.

LEON
KOOREVAAR

Partner,

Match Plan
leon.koorevaar@cognos-global.com

31{] ¢
SMIDT

Partner,
Match Plan

erik.smidt@cognos-global.com

RICKY
LANE

Partner,
HMT LLP

ricky.lane@cognos-global.com

ANDREW
THOMPSON

Managing Partner,
HMT LLP

andrew.thompson@cognos-global.com

@% 500+

Transactions since 2020

00000000000
0000000000

02020%0
%95%

VERVIEW
| 27 | 16

offices

countries

300+

M&A professionals

/

JUAN CAPURRO
BOLTENDAHL

Managing Partner,

Boltendahl International
juan.capurro@cognos-global.com

PASCAL
RIVIERE

Senior Partner,

Societex Corporate Finance
pascal.riviere@cognos-global.com

VOLKER
WINTERGERST

Managing Partner,

Wintergerst
volker.wintergerst@cognos-global.com

DIETMAR
NIENSTEDT

Director,

Wintergerst
dietmar.nienstedt@cognos-global.com
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Whether you are considering a sale, acquisition or valuation, reach
out directly to one of the childcare specialists introduced on the
previous page for a confidential conversation.

Cognos Global Partners.

www.cognos-global.com
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