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SILVERPEAK OVERVIEW



01 // SILVERPEAK AT A GLANCE wSILVERPEAK

Providing the best possible representation for European
growth technology companies in the global market

Mid-market M&A and financing transactions
A passionate team with the courage and creativity to overcome challenges
A deep understanding of technology businesses and how to articulate their value

Access to the most relevant investors and buyers, globally
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A single office handling the entire transaction, reducing friction at every stage
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01// A SELECTION OF RECENT TRANSACTIONS

SILVERPEAK

Y

o-eom31T

In-space services and
satellite transport

€51.5m pre-SPAC
convertible hond by

COBHAMmM

@ith Q-TEL.

& OTHER INVESTORS

January 2022

GB|EU

\/

V-NOVA

Video compression
solutions

€33minvestment by

INVESTMENT FIRMS &
TECH ENTREPRENEURS

October 2020

|
FR|US

SenTryo

M2M cybersecurity for
the industrial internet

Sale to

afa]n
CISCO.

August 2019

GB|GB

" cloudtrade

Data extraction &
document automation
SaaS ML platform

Sale to

advanced
October 2021

——
GB|US

>

Fibre broadband
network operator

£100m investment by

OAKTREE

September 2020

GB|GB | US

&
oxbotica

Autonomous vehicle
software

Investment by

@ PARKWALK

X

ipgroup R

July 2019

NO | CA

W Safran

Project management and
risk analysis software

Sale to

JOMIswo

September 2021

PT|US
¥Z ARMILAR

VENTURE PARTNERS
Continuation fund incl.
© outsystems

Low-code Saa$ leader
Led by

GENERAL
ATLANTIC

September 2020

thoughtonomy*

Saas Intelligent
automation platform

£80m sale to

blueprism

July 2019

NL | US
¥ .OGINVSI

Application testing software

Majority sale to

/ WAVECREST
V.

GROWTH PARTNERS

September 2021

LT|JP|GB

Trafi [}

Mobility-as-a-Service
platform

Investment by
WYY Aioi Nissay Dowa
& Sumitomo
@ European Bank
o becot i s et
octopusinvestments
June 2020

US |NL | BE
(> CHOICE

(Maxxton )
Hospitality ERP SaaS

Sale to

FORTINO

June 2019

GB|GB

Origamiy

POWER OVER ENERGY

Trading and automation
Saas for renewable energy

£20m investment
led by

% BARCLAYS

June 2021

S| US

Playgiga

Gaming
cloud streaming

Sale to
FACEBOOK

December 2019

Digital bank

Investment by
> RBS Bo

December 2018

GB | SE

o ... .
MSite
Construction workforce
management platform & SaaS

Sale to

O infobric
backed by
SUMMAZQUITY

April 2021

|
GB | US

o

VIRTUAL

CLARITY
Cloud transformation

consultancy

Sale to

v
Y

November 2019

|
IT|NL

A
GREEN BIT

BIOMETRIC SYSTEMS
Fingerprintscanners &
software

Sale to

gemalto’

December 2018

GB|LU|US

isotropic

Satellite antenna
technology

$40m investment by

SES*

BOEING HORIZON,‘(

February 2021

EU| EU

CONFIDENTIAL

SaaS FinTech platform

£70m investment

September 2019

GB|IE

dictate.it @

Clinical speech recognition
services & software

Sale to

© Clqnwilliom

December 2018




FUROPEAN TECH VENTURE ENVIRONMENT

STRONG INVESTMENT ACTIVITY IN 2021



02 // KEY TAKEAWAYS

EUROPEAN TECH SERIES B&C ROUNDS SURGE IN 2021

Series B&C investment in European tech companies rockets with
total capital invested in 2021 increasing 2.5x to €25.3bn

European mega-rounds (€100m+) are becoming very common. Of “
the 2021 total of 58, this was 42 Series C and 16 Series B rounds

2021 has been a watershed

Median deal sizes have nearly doubled YoY: C rounds grew 89% to VIRl D ) SUD o2

the value of Series B&C
€78.4m and B rounds grew 68% to €29.9m Teecf\:ra\oL:(e)goy S:Cr,';sr

investment. The pace and
. " ) . scale of private investment
UK companies continue to attract the biggest share of investment continues into 2022
into European B&C rounds - 32% by value and 35% by count despite reduction in
Technology stock indices

1 S S

on public markets.
Food & Delivery Tech and Fintech captured the largest investments ,,

in 2021, with 3 Series C and 2 Series B rounds, totalling €3.1bn
PADDY MccGWIRE
MANAGING PARTNER




02 // EUROPEAN TECH VENTURE ENVIRONMENT w SILVERPEAK

Total capital invested in H2 exceeds an outstanding H1 by
yet another €1.8bn

Series B&C Total Financing Amounts (€m) and Deal Count by Half-Year, 2016-2021

= Series C Capital Invested 5 OUTLIER
W Series B Capital Invested SERIES C DEALS
TOTAL €3bn

e Total Deal count

SaltPay

TRADE ==
REPUBLIC

wefox

€7.8bn

€2.3bn €2.2bn

€334m €935m
T €381m €769m €809m e
m €1.8b 2bn
€670m €1.4bn €1.1bn n €1.2bn
H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2
2016 2017 2018 2019 2020 2021

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021




02 // EUROPEAN TECH VENTURE ENVIRONMENT w SILVERPEAK

Series B median deal size has doubled since H2'20 and
grown 50% since H1'21

Median size (€m) of Series B&C rounds by Half-Year, 2016-2021

23 SERIES C
DEALS ABOVE
5 SERIES C €100m
OUTLIER DEALS &)}
—=@=Secries B Median TOTAL €3bn
=@="Scries C Median
11 SERIES B
DEALS ABOVE
€100m
H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2
2016 2017 2018 2019 2020 2021

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021
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02 // EUROPEAN TECH VENTURE ENVIRONMENT w SILVERPEAK

Real Estate + Food & Delivery Tech deals boom in 2021

Volume of B&C rounds by vertical 2021 vs 2020

InsurTech

<

—_
o
]
<

Cybersecurity

CloudTech & DevOps

’

Real Estate Technology

D

HRTech 12 w
Food & Delivery Tech 6 16 A
E-Commerce 12 13 A
Adtech 23 11 . 4
Mobility Tech 18 V'S
FinTech 37 A

W 2020 m2021

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021 | Only top 12 verticals included
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02 // EUROPEAN TECH VENTURE ENVIRONMENT w SILVERPEAK

Capital invested in UK Series B&C rounds increases 2.5x YoY
Series B&C Total Financing Amounts (€m) and Deal Count by Half-Year in the UK, 2016-2021 &

& C series Capital Invested

@ B series Capital Invested

=== Total Deal count

€73m

€394m essem €247m
€125m €104m €812m
H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2
2016 2017 2018 2019 2020 2021

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021

12



FEUROPEAN TECH B ROUNDS

UPWARD TREND IN CAPITAL INVESTED



03 // EUROPEAN TECH B ROUNDS VA SILVERPEAK

What is a Series B?

While a Series A funding round is to get the team, product and Go-To-Market strategy
developed, a Series B Funding is all about taking the business to the next level, past
the development stage

Typically, before these funding rounds occur, the company has completed significant
milestones and now it's time to really build upon that success with additional investment

Series B is to pour the fuel on for growth - acceleration money, with a larger
investment round to exploit the market opportunity to its potential

Deal Criteria

Type: Series B

Deal Size: min. €5m

Geography: European HQ

Categories: Silverpeak’s Technology filters

Note: For the purpose of this analysis, Series B is any fundraising announced as Series B on Pitchbook. Some companies/verticals excluded, e.g. BioTech and Life Sciences.
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03 // EUROPEAN TECH B ROUNDS VA SILVERPEAK

H2'21 sees /0%+ increase in total capital invested since
H1'21, helped by 11 deals over €100m

Series B Total Financing Amounts (€m) and Deal Count by Half-Year, 2016-2021

M Series B Capital Invested

== Deal count

€2.2bn

€1.8bn
€1.4bn €1.1bn €12bn
€670m €521m
H1 H2 H1 H2 H1 H2

2016 2017 2018 2019 2020 2021

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021
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03 // EUROPEAN TECH B ROUNDS VS SILVERPEAK

68% of Series B rounds >€20m in 2021, vs 42% in 2020

Breakdown of Series B rounds by value 2016-2021

| > €50m

W €20-50m

W €10-20m

W £€5-10m

2016 2017 2018 2019 2020 2021

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021
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03 // EUROPEAN TECH B ROUNDS VS SILVERPEAK

Median Series B round sizes have doubled since H2'20
Median and Average size (€m) of Series B rounds by Half-Year, 2016-2021

2 OUTLIER
DEALS WORTH

€400m+
Flink "~ «sorare

—@— Average size

=@=\ledian size

OUTLIER DEAL
[7 MProBABLE
€464m

H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2
2016 2017 2018 2019 2020 2021

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021
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03 // EUROPEAN TECH B ROUNDS VA SILVERPEAK

UK, Germany and France make up 75% of capital invested in
Europe in 2021 # of Series B rounds by country

2021

SWEDEN Compared to 2020

R + 3 ’
7 32% eSS I
DENMARK > :
€0.2bn o I A sew

- 16% :

a 42%

GERMANY
€ ion () -
NETHERLANDS - 15 A 67%
-w
€0.5bn e _
BELGIUM < K = 0%
€01bn ~ % change in value of deals
UNITED KINGDOM :
€3 2bn Value of Series B rounds by country
FRANCE 2027
€2.0bn oG Compared to 2020
SWITZERLAND Vo & G2n | e 7%
€0.2bn
AUSTRIA e 2.9bn A 258%*

: *incl. €662m outlier
o o '
SPAIN Number (#) and total value ‘ . Bl €2.0bn i a 124%

£0.3bn : ' gg;eries B funding rounds in : €0.5bn - 119%

< B <o3bn /s

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021 ~% change in capital invested-
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03 // EUROPEAN TECH B ROUNDS VS SILVERPEAK

The pool of frequent B round investors is large...

43 investors participated in six or more Series B funding rounds from 2020-2021

Nglag /) seere cariny I
VENTURES Partners fneTen alven
CH Balderton. earLyBiRp 8 EIGHT ROADS'
COATUE FJ LABS ER capal
=ZQT
I Meridia CREANDUM EURAZEO
HIGHLAND EUROPE . . e ici "= Index
Capltal DA|G|:|',Q; |: i‘ )hX = Ventures
%);‘Fg‘r’a:ﬂs&ewcss - Capital ]VSI(;I Irr
@ Project A m ipita i Molten
. MMC o, |
g VENTURES octopus =
Seedcamp  Tencent NOTION NORTHZONE OpYS .« Z partech Accel
smee mne, \T DEEAL VERVE il Speccinvest  TIGERGLOBAL bpi
6 7 8+ 10+ 15+

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021 | Idinvest includes deals prior to Eurazeo rebranding
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03 // EUROPEAN TECH B ROUNDS VS SILVERPEAK

..of which a select few frequently lead investments

16 investors led three or more rounds from 2020-2021

AXA
Venture Partners ACCQI
CATHAY u DIGITA N
COATUE 2
: GREENOAKS
¢ elaia
m HIGHLAND EUROPE
Hy INSIGHT
L=FT 8% EIGHT ROADS”
LANZ ST Molten TIGERGLOBAL EQT

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021
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03 // LARGEST EUROPEAN TECH B ROUNDS VS SILVERPEAK

5 out of 16 €100m+ Series B rounds were raised by UK

companies in 2021
United Kingdom

Tencent } bit.bio. :,_

Healthtech

Rest of Europe

| 9 ’ ol <662m

DOORDASH Fllnkf Dec-21

| SoftBank } ssorare ﬂ@
Cryptocurrencies/Blockchain

| COATUE ) [FZI o
Food & Delivery Tech

SANOFI\J [ {ZjowkiN SEEH

Alfvén&
| Didrikson } ONTO '§] Nov-2i
Mobility Tech
ONE PEAK [ PAYSEND | D Bbitpanda
* Cryptocurrencies/Blockchain

Source: Pitchbook | Only lead investor logos included | Data as of 31/12/2021

dmg::ventures } tleCh e

} @tripledot‘ .
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FUROPEAN TECH C ROUNDS

A SHARP INCREASE IN CAPITAL INVESTED
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What is a Series C?

A Series C round is the fourth stage of a company’s financing, and typically the last stage
of venture capital financing

However, some companies opt to conduct more rounds, such as series D, E, etc.
Companies that aim to obtain series C funding are no longer start-ups

They are usually established, successful companies in their late stages of development,
with solid revenues

Their core products or services generate strong demand in the marketplace, attracting a
substantial customer base

Deal Criteria

Type: Series C

Deal Size: min. €5m

Geography: European HQ

Categories: Silverpeak’s Technology filters

Note: For the purpose of this analysis, Series C is any fundraising announced as Series C on Pitchbook. Some companies/verticals excluded, e.g. BioTech and Life Sciences.
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04 // EUROPEAN TECH C ROUNDS VA SILVERPEAK

Capital invested increases by 3.3x in 2021

Series C Total Financing Amounts (€m) and Deal Count by Half-Year, 2016-2021

? MessageBird
5 OUTLIER mollie
SERIES C DEALS SaltPay
TOTAL €3bn TRADE 22
wefox

Em Series C Capital Invested

=== Decal count

41 41
” 38
G 24
23 I
14 15
€1.4bn
€769m €935m €809m
N €381m €334m
H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2
2016 2017 2018 2019 2020 2021

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021
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04 // EUROPEAN TECH C ROUNDS VA SILVERPEAK

65% of deals in 2021 were above €50m vs 43% in 2020

Breakdown of Series C rounds by value 2016-2021

| > €100m

#@ €50-100m

W £€15-50m

W E5-€15m

2016 2017 2018 2019 2020 2021

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021
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04 // EUROPEAN TECH C ROUNDS
In 2021, median & average Series C rounds double

Median and Average size (€m) of Series C rounds by Half-Year, 2016-2021
5 OUTLIER DEALS
TOTAL €3bn incl

TRADE 28 mollie

REPUBLIC
€744m €665m
May 2021 Jun 2021

=8—Average size

—8—Median size

H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2
2016 2017 2018 2019 2020 2021

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021
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04 // EUROPEAN TECH C ROUNDS VA SILVERPEAK

UK & Germany attract over half of Series C investments

SWEDEN # of Series C Rounds by country

€0.3bn ) 2021
| Compared to 2020

DENMARK A l

€0.6bn ¥ 4 e 5T%

= s = o

€3.5bn — 14 A 250%
NETHERLANDS l

€2.0bn 0 B , W 0%

LA

o, O,
UNITED KINGDOM g © a 125%

€4 6bn . ~ % change in value of deals
FRANCE W

Value of Series C Rounds by country
€1.3bn

2021

Compared to 2020

4
SWITZERLAND " |
ZDbn castn | a 2oms
® |
|
€0.3bn T - !
9 ! Outlier deals =
PAIN Number (#) and total value - €2.0bn : -~
of Series C funding rounds in '
€0.2bn 2021 ‘ ' 78 €71.3bn : 4 45%
|
4l IS : a Outlier deals =
" 4% €O6bn |\ £€434m
Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021 % change in capital invested
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04 // EUROPEAN TECH C ROUNDS

V} SILVERPEAK

There is a sizeable pool of frequent C round investors...

27 investors participated in six or more Series C funding rounds from 2020-2021

83NORTH
COATUE
IZQT
e DST
PARTNERS GLOBAL
A/ lightrock Accel
NORTHZONE Biris Balderton,, atomico
capital GENERAL CREANDUM
ventures Molten ATLANTIC
CDTARGET Q oct\(/)gr% es EURAZEO
GLOBAL
TEMASEK swisscom Z parteCh — SoftBank
6 / 8 9

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021 | Idinvest includes deals prior to Eurazeo rebranding

10+

bpi

“— Index
= Ventures

INSIGHT

PARTNERS

Tencent
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04 // EUROPEAN TECH C ROUNDS VA SILVERPEAK

..nhowever, there is only a small number of repeat lead
investors

8 investors led four or more Series C funding rounds from 2020- 2021

bpi INSIGHIT
PARTNERS
__E {l}ledrﬁz}lclres - S0ftBank
DST GENERAL
GLOBAL TEMASEK ATLANTIC Tencent

o—6—06—"@—

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021
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04 // LARGEST EUROPEAN TECH C ROUNDS VS SILVERPEAK

15 Series C rounds exceeded €200m in 2021, 12 more than
in 2020

United Kingdom

Rest of Europe

HEDOSOPHIA } SaltPa
TIGERGLOBAL Yd_ : ,,,,,,.,e,, ero GORILLAS
Food & Delivery Tech -

(X checkout.com ESeleilag

[
. TRADE s
TIGERGLOBAL SEQUOIA /= REPUBLIC aa Vo5

ANDREESSEN ” h .
HOROWITZ s (o) |n l I I "
GENERAL@CATALYST “’v p ~ :. BIaCkStfjnu ’ o Ie‘

. N . *
DST \/Y Capital V Blockchain @ SPARK CAPITAL ’ ? MessageBird €648m
B LLightspeed ‘ - == Apr-2
Cryptocurrencnes/BIockcham CloudTech & DevOps

Though
Onyca P gE e (T) MRGET ) wefox
i

e Jun-21

Source: Pitchbook | Only lead investor logos included | Data as of 31/12/2021 * Spark Capital led the series C in Oct-20, and this is a round extension
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Disclaimer

This presentation has been prepared exclusively for internal use and does not carry any right of publication or disclosure to any other party. Neither this
presentation nor any of its contents may be used for any other purpose without the prior written consent of Silverpeak LLP, trading as 'Silverpeak technology
investment banking’ (“Silverpeak”).

The information in this presentation reflects prevailing conditions and our views as of this date, all of which are subject to change. In preparing this presentation,
Silverpeak has relied upon and assumed, without independent verification, the accuracy and completeness of all information available to us or from public
sources or which was otherwise reviewed by us.

silverpeakib.com Silverpeak LLP is authorised and regulated by the Financial Conduct Authority
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