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European tech continues to show signs of improvement,
with Q3 2024 marked by a rise in Series C mega-
rounds. Despite challenges, including a steady decline
In Series B deal sizes and fewer repeat US investors,
the market remains strong, albeit volatile, compared to
the flat performance in 2023. Growth is primarily
concentrated in key verticals like fintech and Al, with the
UK and Germany leading in both deal size and volume.
Pre-money valuations and dilution levels have remained
stable since the en'ﬁl of 2022.

DAVID FORD
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KEY FINDINGS

* Positive trends in Series C
The market is being driven by large Series C deals, some exceeding €100m, while Series B rounds
have declined in both deal size and volume.

« Al and fintech lead the charge
Al continues to lead in deeptech? innovation, and fintech is making a strong comeback, securing top
spots in both deal value and count. New growth in femtech and mobilitytech is also evident.

» Geographical shifts
The UK and Germany emerged as leaders in fundraising, with mega-rounds boosting their positions.
Q3 saw the UK dominating in total deal count, while Germany led in deal size.

» Challenges in US investor participation
The market has seen a sharp drop in US repeat investors, a key factor in the ongoing uncertainty and
sporadic investment activity across Europe.

» Stable pre-money valuations and dilution levels
» Despite the seemingly volatile market, valuation and dilution levels have shown signs of stability, with
moderate increases in pre-money valuations compared to 2023.

@ Silverpeak’s deeptech classification includes
robotics and drones, 10T, Al & ML, space technology,
augmented reality, nanotechnology, 3d printing,
climate tech, cleantech and quantum computing



SILVERPEAK

Contents

Venture growth investment trends 06
Series B rounds 14
Series C rounds 21
About Silverpeak 28




SECTION 1

Venture growth
Investment trends
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SECTION 1. EUROPEAN GROWTH TRENDS

Following a flat 2023, Series B and C funding rounds
are showing an uptick so far in 2024

SERIES B&C TOTAL FINANCING AMOUNTS, Q1 2019 — Q3 2024

107 108

99 100
94

€1.3bn €1.60nles19m €758m

€338m

€1.7bn

€806m
€803m

R €1.90n

€2.9bn
€1.7onl€1.9bn

€3.4bn €3 .3bn €3.7bn

€2.2bn

€3.4bn

€1.30n llegsamBll oo €' 20"

e644mP e’ 72M

c855m €995m [li€1.0on[li€1.2bn [E1.2bn €1 . 1bn

€1.8bn €1.7bn

€1.30n €1.5bn Ml o, l€1-60NWET.Con e 5,

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2019 2020 2021 2022 2023 2024

SILVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 01/10/2024.
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SECTION 1. EUROPEAN GROWTH TRENDS

Median deal values for Series B are steadily declining, while
Series C rounds increased sharply in Q3 2024

SERIES B&C ROUNDS, MEDIAN DEAL VALUES (€M), Q1 2019 — Q3 2024

YoY -29%  *
QL Q2 Q3 Q4|Q1l Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1L Q2 Q3 Q4|Q1l Q2 Q3
2019 2020 2021 2022 2023 2024
SILVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 01/10/2024

Note: Outlier = > €250m round

Outlier Series C deals valued
at over > €250m

||| Jul-24  €450m

Helsing

isaraeraspace 7 ul-24 €259m

SERIESC  QoQ +52%

SERIESB QoQ -19%

[ I‘ With outliers



SECTION 1. EUROPEAN GROWTH TRENDS

Fintech makes a strong comeback, with Al maintaining high deal
value and volume, while mobilitech and femtech gain notable traction

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

Though traditionally the UK market has been the largest recipient, the
geographic split of funding rounds has become less predictable since Q3 2022

SERIES B&C ROUNDS, BY GEOGRAPHY OUTLIER  OUTLIER QUTLIERS
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SILVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 01/102/204. 10
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SECTION 1. EUROPEAN GROWTH TRENDS

The return of non-European lead investors during 2023
has been waning in the last two quarters

GEOGRAPHIC DISTRIBUTION OF LEAD INVESTORS FOR SERIES B&C ROUNDS (BY DEAL COUNT) Q3 2022 — Q3 2024
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REST OF THE WORLD
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S| LVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 01/102/204 n
North America excludes Mexico; Asia excludes the Middle East



SECTION 1. EUROPEAN GROWTH TRENDS

US repeat investors have vanished from the European market,

whilst HV Capital dominate following the closing of their 9th fund in 2023

NO OF DEALS BY REPEAT LEAD INVESTORS!
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SILVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 01/10/2024.
Note: linvestors having led 2+ deals only, 2General Catalyst’s repeat investments executed by La Famiglia
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SECTION 1. EUROPEAN GROWTH TRENDS

UK Series B and C deal values surged in Q2 2024 due to mega-rounds, then
reverted to 2023 trends, yet Series C still demonstrated robust overall growth

SERIES B&C TOTAL FINANCING AMOUNTS AND DEAL COUNT, UK ONLY, Q1 2020 — Q3 2024 OUTL|ER' OUTL|ER'
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SILVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 01/10/2024 13
Note: Outlier = > €250m round
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SECTION 2. SERIES B ROUNDS

Series B investment maintains a high deal count,
but capital invested falls sharply in Q3 2024 from lower ticket sizes

SERIES B TOTAL FINANCING AMOUNTS AND DEAL COUNT, 2019 — Q3 2024 OUTLIER OUTLIERS.
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S| LVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 01/10/2024 15



SECTION 2. SERIES B ROUNDS

Deals < €20m are rising in proportion of total deal volume in the
last two quarters of 2024, now forming half of Series B rounds

BREAKDOWN OF SERIES B ROUNDS BY VALUE, 2021 - Q3 2024
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SILVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 01/10/2024 1



SECTION 2. SERIES B ROUNDS

Sharp drop in Series B deal sizes, with the average now the lowest for five years

MEDIAN AND AVERAGE SIZE OF SERIES B ROUNDS, 2019 — Q3 2024
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SILVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 01/10/2024 17



SECTION 2. SERIES B ROUNDS

Despite the valuation swings, dilution levels have remained quite stable

MEDIAN PRE-MONEY VALUATION AND DILUTION OF SERIES B ROUNDS, 2019 — Q3 2024
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SILVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 01/10/2024 18

Note: Valuations based on publicly available data



SECTION 2. SERIES B ROUNDS

UK retakes the top spot, overtaking France and Germany

SERIES B ROUNDS BY COUNTRY, Q2 2024 & Q3 2024

DEAL DEAL
VALUE COUNT
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a I -~
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m ()
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BELGIUM €101m 4
SWEDEN €97m 3
AUSTRIA €95m 3
SPAIN €87m 3
ITALY €66m 3

A change from (Q4 2023 & Q1 2024)
v

SILVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 08/04/2024



SECTION 2. SERIES B ROUNDS

A rebound in AI/ML and fintech mega-rounds
LARGEST SERIES B ROUNDS, Q4 2023 — Q3 2024
€459m Nov-23 a o Al & ML e WeIpal  SCHWARZ
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SILVERPEAK

Source: Pitchbook. Data as of 01/10/2024. Lead investors only

Note: @ Mega round = > €100m round, @ Includes infrastructure investment, ©® Includes an undisclosed amount of debt financing, ® Includes €132m of debt financing
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SECTION 3. SERIES C ROUNDS

Series C mega-rounds made a comeback in the past two
guarters, showing strong momentum compared to 2023

SERIES C TOTAL FINANCING AMOUNTS AND DEAL COUNT, 2020 — Q3 2024
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SECTION 3. SERIES C ROUNDS

In contrast to Series B, there has been a sharp increase
In Series C mega-rounds for Q3 2024
BREAKDOWN OF SERIES C ROUNDS BY VALUE, 2021 — Q3 2024

7%
14% 15%

20%
31% 29% 33% 27%
42% N 339, 15% §
29% .
25%
18%
19% [ 21% :
22%
19%
54%
50% [ 45%
) 60% N 149, [ 43% 50%
: 44%
15%
L) N B 7% [ 9% 7
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2021 2022 2023 2024

SILVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 01/10/2024
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SECTION 3. SERIES C ROUNDS

Series C deal sizes have increased substantially in 2024

MEDIAN AND AVERAGE SIZE OF SERIES C ROUNDS, 2019 — Q3 2024

YoY +73%
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SILVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 01/10/2024 24

The average includes Verkor deal. Excluding Verkor, the average deal size is €55.4m



SECTION 3. SERIES C ROUNDS

Series C pre-money valuations have slightly rebounded in H1 2024
following a disappointing end to 2023; dilution levels remain stable

MEDIAN PRE-MONEY VALUATION AND DILUTION OF SERIES C ROUNDS, 2019 — Q3 2024

SERIES C

MEDIAN VAL.

H1 H2 H1 H2 H1 H2 H1 H2 H1
2019 2020 2021 2022

H2 H1

2023 2024

—@—\ledian Pre-Money Valuation ® Median Dilution

SILVERPEAK

Source: Pitchbook. Deals below €5m have been excluded. Data as of 01/10/2024
Note: Valuations based on publicly available data

HoH +12%
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I SECTION 3. SERIES C ROUNDS

UK continues to lead the pack in Europe in both
round sizes and deal count

SERIES C ROUNDS BY COUNTRY, Q2 2024 & Q3 2024

DEAL DEAL
.
UNITED KINGDOM €2.0bn 14

- GERMANY €904m 5
. €314m - 946%
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A LA -8 ITALY €150m 1

N
4

_‘|_
1B

00D

A change from (Q4 2023 & Q1 2024)
v

SILVERPEAK Source: Pitchbook. Deals below €5m have been excluded. Data as of 01/10/2024



I SECTION 3. SERIES C ROUNDS

The UK continues to dominate mega-rounds, with a rise in mobilitytech

LARGEST SERIES C ROUNDS, Q4 2023 — Q3 2024

€141m Nov-23 :: :: URBANIC E-COMMERCE | .1 B MIRABAUD NEIUS SEQUOIA I

Q421023 3T Dec-23 & FINN MOBILITY TECH PlanetFirst
~ _
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Ql 2024 €102m Feb-24 ‘ . 7 MMT HEALTHTECH > Fidelity
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€980m | May-24 £ @ MOBILITYTECH ceuiess  InvbiA = SoftBank
WAV FEN c140m | Apr-24 <> OTES... CLEANTECH azimut

€102m Apr-24 g skyports MOBILITYTECH &y  ACS .

€450m Jul-24 . III Al & ML ;@j: GENERAL G CATALYST
Q3 2024 EZILEm Jul-24 B eospace SPACETECH -3~ NIF

€199m | Sep-24 & FORMS FINTECH joldman

SILVERPEAK Source: Pitchbook. Data as of 01/10/2024. Lead investors only 27

Note: @ > Series C extension of $33.5m to total round size
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25+

team concentrated
in a single office

We are mid-market
technology specialists

400+ representing European
growth businesses in M&A

and financing transactions

completed deal

experience
. Involving the most relevant
. Investors and acquirers,
6090+ wherever they are.
transactions with North
) American counterparties

in the last 3 years
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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 A
Data analytics AR/VR Managed services

Infrastructure software Cleantech Marketplaces

RPA /LowCode High perf. computing Telecom services

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

NewSpace

Photonics

Robotics & Computer Vision

Security software

Travel
Semiconductors




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 M&A transactions

M&A
AUT | AUT Oct 2024 UK | NO Sep 2024 BG | IE | US Mar 2024 UK | UAE Aug 2023 AU | DE Dec 2022 UK | US Nov 2022 UK | UK Mar 2022
; CYBEROWL k S = lif AVVIO k rt
7160 X GemSee = SHIPSERV ¢ camplity I waerksma
Technology GmbH

Quartz, silicon, and ceramic

Maritime software

Data science & analytics

Maritime e-procurement

Travel P2P marketplace

Hotel technology platform
driving direct bookings

Regtech SaaS solution

Data extraction & document
automation SaaS ML platform

Sale to

advanced

SILVERPEAK

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

Gaming cloud streaming

Sale to

(O

Meta

Cloud transformation
consultancy

Sale to

X

TECHNOLOGY

for semiconductors company provider for CX transformation platform
Majority sale to Sale to Sale to Sale to €30m acquisition of Sale to Sale to
. lI > @arcura Tzl Camper SHR BACKED BY u D i
BACKED BY
L L L} =N accenture $3 Serent aVvIES
Wietersdorfer MARL W@H_J‘U”—Y MARKET LEADER IN GERMANY CAPITAL
UK | UK Oct 2021 NO | CA Sep 2021 NL | US Sep 2021 UK | SE Apr 2021 ES|US Dec 2019 UK | US Nov 2019 FR|US Aug 2019
L* cloudtrade & Safran ¥ OGINVSI I&Site” playgiga aRTUAL senTryo
CLARITY

lloT M2M cybersecurity

Sale to

afean]n,
CISCO.
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Selected recent financing transactions

FINANCING

DK Apr 2024

FOUNDERS

Venture Capital

Fintech single asset
secondary sale

CA|US|UK|ROW Aug 2023

-

=\
photonic?;

Photonically networked silicon
spin quantum computers

$100m financing

g
m Microsoft BCi

UK | JP | WW Apr 2023

zodia

CuUsTODY

Institutional digital asset
infrastructure provider

$36m Series A financing

/SB’ -\’ Ecvemtures

Standard Charteredt

EU| UK | FR Mar 2023

SIPE/RL

High-end CPU for Al
applications

€115m Series A financing

Council

European
=
"

CH|PL|LU|US Dec 2022

clearspace
today

In-orbit servicing
and space debris removal

$29m Series A
investment by

UK |NO | US| AE  Oct 2022

Uaarst movco

Autonomous subsea
robotics technology

$26m+ Series B

B et
Legal&: equinor %

Additive manufacturing
services and proprietary
composite materials

Investment by

In-space services and
satellite transport

€51.5m pre-SPAC
convertible bond by

COBHAM

@iqt N-Q-TEL.

& OTHER INVESTORS

SILVERPEAK

Trading and automation
Saas for renewable energy

£20m investment led by

W% BARCLAYS

Satellite antenna technology

$40m investment by

SES* %

BOEING HORIZONX'

Video compression
solutions

$33m investment by

INVESTMENT
FIRMS & TECH
ENTREPRENEURS

Fibre broadband
network operator

£100m investment by

OAKTREE

Venture capitalist

Continuation fund led by

GENERAL
ATLANTIC

incl. @ outsystems

Low-code SaaS leader
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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,
ilverpeak has relied upon and assumed, without independent verification, the
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