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Series B continues to underpin European
tech funding, despite a softer Series C
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Welcome to the latest edition of the
Silverpeak B & C Financing Report. In
this edition, we review the growth stage
funding landscape across European tech
companies in Q2 2025.

Our dataset encompasses European
Series B and C fundraising rounds
exceeding €5m, meticulously qualified
and segmented to reveal insights and
trends over time.

EDITORIAL TEAM

David Ford
df@silverpeakib.com

&

4

Hee Li Leung
hll@silverpeakib.com

Axel Makangu
am@silverpeakib.com




14

European tech funding held steady in H1 2025, driven by
investor interest in Cleantech, Fintech, and applied Al. The
UK topped Germany in total investment value; France led in
deal count. Whilst non-European investor activity remained
bleak and Series C deal levels fell, surging Series B
valuations signalled fresh confidence in the growth-stage
ecosystem.

DAVID FORD |
PARTNER, SILVERPEAK



KEY FINDINGS

» Series B holds firm; Series C dips
Series B funding stayed strong in Q2 2025, buoyed by higher deal volumes, in contrast to Series C,
which experienced a decline, with both deal volume and value trending lower.

» Cleantech and fintech drive the rebound
Cleantech rebounded sharply in H1 2025, with fintech close behind. Crypto is slowly regaining
investor interest, especially in infrastructure.

 Shifting geography

The UK surpassed Germany in capital invested. France led in deal count, despite lower deal values.

* Non-European investors pull back
Non-European investor leads dropped to 32% of H1 deals — a two-year low. Repeat investment
from US players remains sparse.

» Valuations climb, led by Series B
Valuations stayed high in Series B and C, with multiple Series B rounds exceeding €500M. Low
v dilution points to strong founder leverage and investor optimism.
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SECTION 1. EUROPEAN GROWTH TRENDS

Series B drives growth in H1 2025 compared to H2 2024,
while Series C declined

SERIES B&C TOTAL CAPITAL INVESTED

107 108
9% 100
94
80 E&LIb €7.1b
70 oap 0 €070 69
68 65 68 63 67
G 59 57 62
n 51 47 51 52 H1 2025 vs. H2 2024
. €3.7bn €3.0bn| e €4.8b

€41b P e ' 3,96 SERIESB &C +129
S @4b gy DEAL COUNT 0

erpp €27b €2.7b €2.9b €29 €2.8b €2.6b €2.7b Gl .

’ €2.4bn €2.3b €2.3b €732mill o0

€1.9b €1.9b
806m €1.30n €758m
€1.5bn| , €1.7bn €1.6bnill<619
€3.7onil ., JE803m €338m | - €1.9bn
€2.2bn L2 €2.6bn{l€2.6onilles 4nn
€1.8bn €1.7bn

€1.9bn|
€1.2bnE1.1bn €1.3bn €1.5bn 1 opn €1.6bnME1.6bnil- | 3 €1.7bn

SERIES C o
CAPITALINVESTED ~ ~04%

e €3.4bnllle3 3pn

SERIES B )
CAPITAL INVESTED +46%

Q1 Q2 Q3 Q4 Q1 Q2 Q@3 Q4 | Q1 Q2 Q3 Q4 Q1 Q2 Q@ Q4 | Q1 Q2 Q3 Q4 | Q1 Q2

2020 2021 2022 2023 2024 2025
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SECTION 1. EUROPEAN GROWTH TRENDS

Median deal size remained broadly stable at circa €25m for Series B
and circa €45m for Series C

SERIES B&C ROUNDS, MEDIAN DEAL VALUES (€M)

YoY +4%

Outlier Series B deals

NEKO Jan-25  €251m

FTCGNCO Feb-25 €600m

4 XYMiners Apr-25 €275m
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SERIES B HoH +19%
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S| LVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 07/07/2025
Note: Outlier = > €250m round



SECTION 1. EUROPEAN GROWTH TRENDS

Cleantech and fintech lead H1 2025, as Al becomes more

embedded across all verticals

TOP 10 SERIES B&C ROUNDS, BY VERTICAL
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SECTION 1. EUROPEAN GROWTH TRENDS

UK and France take H1 2025 spotlight in deal value and count respectively
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SILVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 07/07/2025 10

Note: Outlier = > €250m round



SECTION 1. EUROPEAN GROWTH TRENDS

Non-European lead investor activity hits two-year low

GEOGRAPHIC DISTRIBUTION OF LEAD INVESTORS FOR SERIES B&C ROUNDS (BY DEAL COUNT)

EUROPE

NON-EUROPEAN LEAD INVESTORS

REST OF THE WORLD

ASIA

NORTH AMERICA

2023 2024 2025

SILVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 07/07/2025 1
North America excludes Mexico; Asia excludes the Middle East



SECTION 1. EUROPEAN GROWTH TRENDS

Repeat investor participation rises, but US leads remain cautious
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SECTION 1. EUROPEAN GROWTH TRENDS
Series B deal sizes show stable range; Series C remains volatile

SERIES B & C INTERQUARTILE RANGE, H1 2022 — H1 2025 (€m)
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SILVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 07/07/2025 13



SECTION 1. EUROPEAN GROWTH TRENDS

UK remains flat in deal size and count for Q2 2025

UK SERIES B&C TOTAL DEAL COUNT AND CAPITAL INVESTED
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SECTION 2. SERIES B ROUNDS

Series B investment hits 3-year high (ex-outliers) with deal count increasing

SERIES B TOTAL FINANCING AMOUNTS AND DEAL COUNT
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SECTION 2. SERIES B ROUNDS

The proportion of Series B rounds exceeding €50m at a 30-month high

BREAKDOWN OF SERIES B ROUNDS BY VALUE

12%

30%

37%

21%

H1
2020

SILVERPEAK

15%

29%

37%

19%

H2

22%, 21%

38% 45%

26%
25%

14% 10%

H1 H2

2021 2022 2023

Source: Pitchbook. Deals below €5m have been excluded. Data as of 07/07/2025

23%

47%

24%

6%
HA1
2024 2025

DEAL COUNT
% CHANGE HoH

DEALS
>€50m

+136%

17



SECTION 2. SERIES B ROUNDS

Series B valuations spike to record levels in H1; median hits €181m

MEDIAN PRE-MONEY VALUATION (€M) AND DILUTION OF SERIES B ROUNDS, H1 2019 — H2 2024 SRR
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SILVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 07/07/2025 18

Note: Valuations based on publicly available data



I SECTION 2. SERIES B ROUNDS

Germany and UK dominate European Series B value in H1 2025

SERIES B ROUNDS BY COUNTRY, H1 2025
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SECTION 2. SERIES B ROUNDS

Series B momentum holds steady, powered by continued flow
of €100m+ rounds

LARGEST SERIES B ROUNDS, Q3 2024 — Q2 2025
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SECTION 3. SERIES C ROUNDS

Series C pullback continues with deal count and capital both down

SERIES C TOTAL FINANCING AMOUNTS AND DEAL COUNT
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SECTION 3. SERIES C ROUNDS

Series C volumes tighten, with split remaining uncertain

BREAKDOWN OF SERIES C ROUNDS BY VALUE
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SILVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 07/07/2025 23



SECTION 3. SERIES C ROUNDS

Series C valuations remain resilient despite HoH dip

MEDIAN PRE-MONEY VALUATION (€) AND DILUTION OF SERIES C ROUNDS, H1 2019 — H2 2024
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SILVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 07/07/2025 24

Note: Valuations based on publicly available data



SECTION 3. SERIES C ROUNDS

UK remains top of Series C rankings in H1 2025

SERIES C ROUNDS BY COUNTRY, H1 2025
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Source: Pitchbook. Deals below €5m have been excluded. Data as of 07/07/2025

DEAL DEAL
VALUE COUNT

UNITED KINGDOM €398m 7
GERMANY €341m 4
SWITZERLAND €208m 2
IRELAND €152m 2
FRANCE €151m 4
NETHERLANDS €115m 1
SPAIN €55m 2
NORWAY €32m 1
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SECTION 3. SERIES C ROUNDS

Series C landscape steadied by recurring mega-rounds and
institutional backing

LARGEST SERIES C ROUNDS, Q3 2024 — Q2 2025

DEAL SIZE DATE COMPANY SECTOR SELECTED INVESTORS

€450m Jul-24 . III Al & ML GeNerAL ((5 cATALvsT
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€187m  Jan-25 © N nuvmnas LIFE SCIENCES holdings &5 HEnmraes BlackRock
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€2m | Jan-25 #  WLuminance LEGALTECH ALTGINIE NForestay MARCH Schioders
€160m Apr-25 [ A I B ROBOTICS & DRONES Balderton. AIRBUS ., =~ DTCP
Q2 2025 €115m Jun-25 : FI NOM FINTECH ﬂ\,:? cogitocapiial  ceneraL @ catarst Headline NORTHZONE
€107m May-25 & Poarloa Al & ML ALTIMETER [D]Durable  ceneraL @ camurst
SILVERPEAK Source: Pitchbook. Data as of 07/07/2025

Note: () Mega round = > €100m round, @ HQ located in London as per LinkedIn and pitchbook. Moniepoint also operates a key office in Lagos, Nigeria
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25+

team concentrated
in a single office

We are mid-market
technology specialists

300"' representing European
growth businesses in M&A

and financing transactions
iInvolving the most relevant
Investors and acquirers,
60%+ wherever they are.

deals with North American
counterparties in the last
3 years

Faw s -

completed deal
experience
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SILVERPEAK

Ability to articulate
your full value

Deep business and product
understanding focused on
discovering the full strategic
value and demonstrating
this to the right acquirers
and investors
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Sector coverage

Software Deeptech = % Digital services

Application software Additive manufacturing Data services ¢

Applied Al Algorithms/Al & ML IT consulting 4
Data analytics AVRVAVA Managed services

Infrastructure software Cleantech Marketplaces

RPA /LowCode High perf. computing Telecom services

Vertical software Networking and loT
Construction
Edtech
Fintech
Martech Quantum Computing
Mobility
Sustainability

NewSpace

Photonics

Robotics & Computer Vision

Security software

Travel
Semiconductors
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We go further
to understand
a company's
full value

We identify the hidden value in
the technology, growth potential,
management team and their
vision.

Only when we unlock all of the
potential value do we articulate
it to the acquirers or investors
that would benefit most.



Selected recent transactions

M&A
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Travel P2P marketplace

€30m acquisition of

Tl omper

MARKET LEADER IN GERMANY
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Hotel technology platform
driving direct bookings

Sale to

BACKED BY
SHR 3 Serent

CAPITAL

Regtech Saa$S solution

Sale to

D Davies

Data extraction & document
automation SaaS ML platform

Sale to

advanced

Project management and
risk analysis software

Sale to

JOMlewi

Application testing
software

Majority sale to

/ WAVECREST

GROWTH PARTNERS

Construction workforce
management platform & SaaS

Sale to

) infobric

backed by
3 suMMAzauITY
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Selected recent transactions

FINANCING

In-orbit servicing
and space debris removal

$29m Series A
investment by

. - 18K7
‘H:] @ swisscom | 0
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TURI

FUND ﬁlqt
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Autonomous subsea
robotics technology

$26m+ Series B

Iegaﬁ equinor -
General @iqt

Nfvartiet  Foresight

Additive manufacturing
services and proprietary
composite materials

Investment by

T

In-space services and
satellite transport

€51.5m pre-SPAC
convertible bond by

COoOBHAM
@iqt N-Q-TEL.

& OTHER INVESTORS

Trading and automation
SaasS for renewable energy

£20m investment led by
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$40m investment by
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SILVERPEAK

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,

;.
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David Ford Axel Makangu Hee Li Leung
Partner Vice President Analyst
df@silverpeakib.com am@silverpeakib.com hll@silverpeakib.com
+44 7714 337 338 +44 7427 624 104 +44 7341 269 029

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

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

accura mpleteness of all information available to us or from public
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