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SECTION 1. EUROPE & NA SOFTWARE PUBLIC VALUATION TRENDS

Public SaaS valuations are in a “new normal” with EV/R multiples 3-8x

SOFTWARE CATEGORY VALUATION METRICS: MEDIAN EV / REVENUE MULTIPLES 2021- Q4 24
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SILVERPEAK Source: CaplQ, Pitchbook. Data as of 08/11/2024 3



SECTION 1. EUROPE & NA SOFTWARE PUBLIC VALUATION TRENDS

US public companies trade at a premium to their European peers

REGIONAL US & EUROPEAN VALUATION METRICS: MEDIAN EV / REVENUE MULTIPLES 2021 — Q4 24

Median EV/Revenue Multiple

12x
10x
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Ao Europe: 2.9x
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DACH: 2.1x
+3% Qo0Q
0x
2021 2022 2023 2024

SILVERPEAK Source: CaplQ, Pitchbook. Data as of 08/11/2024 4



] SECTION 1. EUROPE & NA SOFTWARE PUBLIC VALUATION TRENDS

The new mantra for SaaS companies is profitable growth: “Rule of 40"

NTM REVENUE GROWTH AND NTM FREE CASH FLOW MARGIN

30%
25%
20%

Current:15%
15%

Current:14%
10%

5% —_——

Median NTM Revenue Growth and FCF Margin

0%
Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24

e Median NTM Revenue Growth (%)  ====Median NTM FCF Margin (%)

SILVERPEAK Source: Meritech Software Pulse, based on S&P CapitallQ as of 04-Oct-2024 and Company Filings



SECTION 1. EUROPE & NA SOFTWARE PUBLIC VALUATION TRENDS

Rule of 40 at work: revenue growth weights more; no US public SaaS
company is expected to grow more 30%

RULE OF 40 COMPOSITION ANALYSIS: MEDIAN EV / IMPLIED ARR MULTIPLE

NTM REVENUE GROWTH

<10% 10-20% 20-30% >30%
z I
= <10% 2.0x 4.7 10.6x :
> !
<
=
- 10-20% 3.7x
(9]
<
O
w 20-30% 5.2x
nd
e
=
= >30% 6.4x
2

SILVERPEAK Source: Meritech Software Pulse, based on Company Filings and S&P CapitallQ as of 08-Nov-2024.
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SECTION 2. EUROPE & NA SOFTWARE M&A TRENDS

A generally subdued M&A market, with some signs of potential recovery,

In particular in the US

SOFTWARE M&A DEAL VALUE AND COUNT BY REGION, 2019 — 2024

$143bn
$136bn
Two deal
$106bn  $110bn account for Bl
$94b $100bn $45bn $26bn
n

$87bn

Ql Q2 Q3 Q4]1Q1l Q2 Q3 Q4|Q1L Q2 Q3 Q4|1Q1L Q2 Q3 Q4)1QL Q2 Q3 Q4|Q1L Q2 Q3 Q4
2019 2020 2021 2022 2023 2024

1313 063 | 094 | 1027 1197 802 | 1022 1264 1475 1430] 1544 | 1517 | 1408 1287 | 1057 | 873 | 500 | 972 | 650 | 514 | 89 | 034 | 960
I 5 I 5 e 2 5 1 S T P A Y N
as3 [ 412 [ 423 | 450 | a7 | 304 | 504 | 575 | 50 | oaa | cme | om0 | oo | ose | 520 | ao7 | aar | aau | 3ma | aro | a7 | 03 | aac I

SILVERPEAK 1 Number of deals, including deals without disclosed value
Source: CaplQ, Pitchbook. Only deals greater than $5m shown here. $ values shown are implied EV. Data as of 13/11/2024
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SECTION 2. EUROPE & NA SOFTWARE M&A TRENDS

The value of deals below $1bn increased in 2024 from a low level in 2023,

while the value deals larger than $1bn has been more erratic

SOFTWARE M&A CUMULATIVE DEAL VALUES BY SIZE, 2019 — 2024
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SILVERPEAK Source: CaplQ, Pitchbook. Only deals greater than $5m shown here. $ values shown are implied EV. Data as of 13/11/2024
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SECTION 2. EUROPE & NA SOFTWARE M&A TRENDS

EV/Revenue and EV/EBITDA multiples in SaaS M&A transactions do not

follow the same trajectory as multiples of SaaS public companies

MEDIAN VALUATION MULTIPLES FOR M&A DEALS, 2019 — 2024

EV/REVENUE MULTIPLES

Q1 Q2 Q3
2019

Q4 | Q1 Q2 Q3 Q4| Ql Q2 Q3 Q4] Ql Q2 Q3 Q4] Ql Q2 Q3 Q4| Ql
2020 2021 2022 2023

Q2 Q3

2024

EV/EBITDA MULTIPLES

QL Q2 Q3 Q4| QL Q2 Q3 Q4] QL Q2 Q3 Q4| Q1 Q2 Q@ Q4 | Q1 Q2 Q3 Q| Q1 Q2 Q3
2019 2020 2021 2022 2023 2024
SILVERPEAK Source: CaplQ, Pitchbook. Only deals greater than $5m shown here. Only deals with an EV/EBITDA multiples <100x shown here.

MEDIAN
-1.8x Qo0Q (Q3)

MEDIAN
+6.9x QoQ (Q4)

10

Note: Small sample size (5 deals) in Q4 2022 and Q1 2024 with disclosed EV/EBITDA multiples. Q4 2024 EV/REVENUE multiple excluded due to insufficient data.



SECTION 2. EUROPE & NA SOFTWARE M&A TRENDS

Long-term trend of increasing importance of PE buyers

through buy-and-build strategies and platform acquisitions

I 45% 48%
% % R60% 59% % -

I 36% .

349 337 % Q34%

Ql Q2 Q3 Q41Q1 Q2 Q3 Q4|Ql Q2 Q3 Q4]Q1 Q2 Q3 Q41Q1 Q2 Q3 Q4 QL Q2 Q3 Q4
2019 2020 2021 2022 2023 2024

DEAL COUNT BY BUYER TYPE: STRATEGIC, PE OR PE-BACKED DEALS

SILVERPEAK Source: CaplQ

Note: Smaller data set of 14,098 transactions from CaplQ used — no minimum deal size.
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SECTION 2. EUROPE & NA SOFTWARE M&A TRENDS

Public SaaS companies are being taken private, often by private equity funds
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SECTION 3. EUROPEAN VENTURE GROWTH INVESTMENT TRENDS

Series B funding has already surpassed financing levels seen in

Q3, whilst investment in series C remains subdued

SERIES B&C TOTAL FINANCING AMOUNTS, Q1 2019 — Q4 2024
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SILVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 08/11/2024
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SECTION 3. EUROPEAN VENTURE GROWTH INVESTMENT TRENDS

Since January 2024, the gap between median deal values for
Series B and Series C financing rounds has been widening

SERIES B&C ROUNDS, MEDIAN DEAL VALUES (€M), Q1 2019 — Q4 2024

Ql Q2 Q3 Q4
2024

Ql Q2 Q3 Q4
2023

Ql Q2 Q3 Q41Q1 Q2 Q3 Q4|1Ql Q2 Q3 Q4|Ql Q2 Q3 Q4
2019 2020 2021 2022

SILVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 08/11/2024
Note: Outlier = > €250m round. Median deal values for Series C transactions have been excluded for Q4 2024 due to insufficient data.
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SECTION 3. EUROPEAN VENTURE GROWTH INVESTMENT TRENDS

Al continues to dominate in deal value, and Fintech is making a strong
comeback, while Cleantech experiences a decline but maintains its deal volume

SERIES B&C ROUNDS, BY VERTICAL

BY DEAL VALUE
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SECTION 3. EUROPEAN VENTURE GROWTH INVESTMENT TRENDS

Following Germany’s dominance in Q3, France is well positioned to
lead total financing deal value in Q4 through large series B&C rounds

SERIES B&C ROUNDS, BY GEOGRAPHY

BY DEAL VALUE
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I SECTION 3. EUROPEAN VENTURE GROWTH INVESTMENT TRENDS

Non-European investors have been less active in leading deals
on the continent since the second quarter of 2024

GEOGRAPHIC DISTRIBUTION OF LEAD INVESTORS FOR SERIES B&C ROUNDS (BY DEAL COUNT) Q3 2022 — Q4 2024

EUROPE

0
61% 67%

NON-EUROPEAN
LEAD INVESTORS
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3 4% REST OF THE WORLD
e 6%
ASIA
25% 24%
NORTH AMERICA
Q2 Q3
2022 2023 2024

S| LVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 08/11/2024
North America excludes Mexico; Asia excludes the Middle East



SECTION 3. EUROPEAN VENTURE GROWTH INVESTMENT TRENDS

Venture capital funds experience falling cash flow
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SECTION 3. EUROPEAN VENTURE GROWTH INVESTMENT TRENDS

Total deep tech funding ($B) and share (%) of total funding in Europe, 2015-24

e 40
© Capital invested
in deep tech (SB)
© 9% share r:J_f <Japl|tal - o -
of total raised in 2 2
Europe 8 g
=1 =
o o
= o
S 20 =
E )
S 10 £
5
kS Deeptech includes any
technology that is based on
tangible engineering innovation
N _- . or scientific advances and
. discoveries applied for the first
5% T & {S‘" I\}D‘ (,E;'« -‘.“* 1\\,' ,19- ,;l“ time as a product, often aiming
to solve society’s biggest issues.
Full year funding extrapolated
linearly from year to date.
Excludes the following: biotech,
debt, lending capital, and grants.
SILVERPEAK Source: Atomico “State of European Tech 24”, Dealroom 20

Data is as of the 30 September 2024.
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This presentation has been prepared exclusively by Silverpeak LLP
(“Silverpeak”) and does not carry any right of publication. Neither this
presentation nor any of its contents may be used without the prior written
consent of 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,

ilverpeak has relied upon and assumed, without independent verification, the

Pietro Strada
Managing Partner
ps@silverpeakib.com
+44 7798 603 784

SILVERPEAK LLP, 123 VICTORIA STREET, LONDON, SW1E 6DE, UK
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