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WELCOME TO THE NOAH ZUMERA BIBLE!

What began in 2015 as a newsletter catering
to the NOAH Conference ecosystem and
advisory clients has resumed after a 3 year
hiatus with this 229 edition.

Coincidentally, it will be published in time for
the 22" NOAH Conference, taking place on
the 13t"-14 of December in Zurich.

The CEO of Zumeraq, Felix Engelhardt, revived
the project as he had been a fan and regular
user of the publication since his time as an
investment banking analyst.

Today, we are thrilled to present the most
comprehensive universe of comparables and
our unique taxonomy, the same one utilized
for the NOAH Conference.

It provides a structured approach for investors
along their investment criteria and a valuation
for all stakeholders, entrepreneurs and
corporates to focus on the most relevant
metrics across all capital stages.

We have categorized 1,322 companies into 14
verticals, encompassing six digital growth and
eight sustainability industries. Within these
verticals, we have defined 170 market
segments.

In addition to public company data, we
provide a curated hotlist of private, high-
potential companies, with 203 of the 760
companies on the hotlist presenting at the
upcoming NOAH Conference. Valuation data
is provided by Investing.com PRO and Finbox.

We have conducted a detailed review of
investors and their portfolios. Information on
capital stage, verticals, and even Linkedin
employee growth is available. The 180 market-
leading investors are categorized into Venture
Capital, Growth, and Private Equity. Return
indications are provided as well.

The new NOAH Zumera Bible will get updated
and published quarterly. We welcome your
suggestions, comments, and recommen-
dations for companies to be included for
future publications.

We are excited to welcome Zumera to the
NOAH ecosystem. Zumera stands out in the
German M&A landscape with its innovative,
data-driven approach to M&A advisory. Click
here to learn more about their methods.

Our goal is to help this publication live up to its
name - it's not just a tool but also a testament
to the hard work and precision of dedicated
professionals who put in long hours to perfect
their craft.

Enjoy and use the Bible.

Marco Rodzynek Felix Engelhardt

Founding CEO at NOAH Advisors Ltd. CEO & Founder Zumera

and NOAH Conference
ﬁgf— M
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https://www.zumera.com/en/landing/noahzumerabiblelanding/
https://www.zumera.com/en/landing/noahzumerabiblelanding/

Ni.AH Zumera

CONTENT

PAGE
History of NOAH 04
NOAH Bible Archive 04
Speakers Throughout 05
The Years
NOAH Conference 07
Attendency
Capital Across 09
Company Stages
Leaders Overview 10
NOAH Zurich 2023 12
Floorplan & Venue 13
The NOAH Hotlist 14
Confirmed Speakers 15
NOAH Partners & 17
Investment Firms
Market Leaders On Board 18
Networking Made Easy 20
Building Marketplace 21
Infrastructure &
Connecting Stakeholders
Investor Benchmarking 22

Public Trading Comparables,
Hotlist & Investor Benchmarking
by Vertical

Overview NOAH Hotlist

Overview Charts

B2B Platforms & SaaS
E-Commerce & Marketplaces
Consumer Services

FinTech & InsurTech
EduTech

HealthTech

Solar, Hydro & Renewables
Sustainable Agriculture
Sustainable Food & Water
Environmental Systems
Circular Economy
Corporate Sustainability
Eco-Friendly Transportation

Sustainable Construction

NOAH Zurich 2023 Details

Program

NOAH Event Networking
Platform

Capital Raised

Partnership with Zumera

PAGE

27

28
30

32
51
59
68
77
81
86
9N
95
99
103
108
12
17

121
122

127

128

131



Ni.AH Zumera

NOAH BIBLE ARCHIVE

Missed one of our past publications?

Take a look through our archive since 2015!
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FOUNDERS ARE SPEAKING THROUGHOUT
ALL CAPITAL STAGES AT NOAH

Raised Capital and # of times spoken at NOAH Conference for selected
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TAKE CONTROL
OF YOUR VALUATION

Discover your company's real value with Zumera's
Valuation Calculator. Explore the 14 NOAH industries and
embark on a journey towards realizing your true potential.

Calculate Your Company Value 7
fumer
CEIREOUR SEDATIOIE with the Zumera Valuation Calculator. u PARTNERgF



https://www.zumera.com/en/landing/noah-value-calculator-landing-page/
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HIGH QUALITY
SENIOR NE TWORKING

ATTENDANCE BY SENIORITY

NOAH Zurich

Investor 24.6% Senior Decision Maker 50.5%
Partner 11.5% Board 1.3%
MD 1.9% C-Level 31.1%
Principal 1.6% Partner 1.6%
Director 1.5% Head of 4.0%
VP 0.8% MD 3.0%
Associate 2.6% Director 4.2%
Analyst 1.2% VP 1.5%
Manager 3.5% Manager 3.8%

Owner, Founder 9.4% Other 1.4%

Journalist 4.0%



NOAH Zurich 2022

ATTENDANCE BY COUNTRY

Israel
11%
Sweden

1.4%
Austria

2.6%
France

29%

Netherlands

“ |

United States Switzerland

3.8% 38.3%
Spain
4%
United Kingdom
8.8%

Germany

33.5%
NOAH Zurich 2021/ 2022

ATTENDANCE BY CATEGORY

Journalist
41%

Impact
10.6% ‘

Corporate
10.9%
Growth Company
49.4%
Investor

25%
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NOAH CONFERENCE INVESTOR ATTENDANCE -

CAPITAL ACROSS ALL COMPANY STAGES

Top 150 Investment Firms (by # of historic attendances 2009 - 2022)

10.

1.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

25.

Note: Attendees over the last 13 years. 1,750 unique attended investment firms at NOAH.

Lakestar

HV Capital
SevenVentures
Target Global
Index Ventures

KKR

Hellman &
Friedman

Macquarie
Vitruvian Partners

Permira

BCG Digital
Ventures

General Atlantic
TA Associates
Accel

Partech

Eight Roads
b2venture

Summit Partners

Earlybird Venture
Capital

Coparion

Acton Capital
Oakley Capital
Atlantic FoodLabs
Headline

Speedinvest

148

101

88

86

80

77

72

71

68

67

66

63

60

57

49

46

45

39

39

38

37

37

35

35

Insight Partners
Maryland GmbH

Bauer Media Group

Zircher Kantonalbank /
Swisscanto

NGP Capital

Technology Crossover
Ventures (TCV)

Northzone

Apax Partners

HPE Growth

Project A Ventures
CommerzVentures
TA Ventures

EMK Capital

Grazia Equity

HG Capital

Frog Capital

TPG Europe
Tengelmann Ventures
Atomico

DN Capital

Balderton Capital
Schibsted Growth
Scottish Equity Partners
Spectrum Equity
NuCom Group
Providence Equity

Rheingau Founders

DTCP (Dt. Telekom Capital
Partners)

Warburg Pincus
Capnamic Ventures
Molten Ventures
Catcha Group

GR Capital

Verdane

Armada Investment
Redalpine
Brainforest

Cinven

Mangrove Capital Partners
Cherry Ventures

Hartz Regehr & Partner

Burda Principal
Investments

Key Partners Capital

Kreos Capital

34
34
31
3
30
30
29
29
28
27
27
27
26
26
25
2%
2%
2%
2%
2%
23
22
22
22
22
21
21

21

21

20
20

Swisscom Ventures
Bain Capital

Lumia Capital
Silver Lake

Great Hill Partners

Axel Springer Digital
Ventures

Idinvest Partners
Endeit Capital
EQT Group

Global Founders Capital

H14 - Holding Italiana
Quattordicesima

IRIS
FJ Labs
3TS Capital Partners

Intel Capital

IFC - International Finance
Corporation

Bregal Investments
Felix Capital
Belvista Advisory
Hedosophia
Highland Europe
ISAI

TruVenturo

Vulcan Capital
iAngels

Kinnevik

Berlin Ventures
Nauta Capital
Redstone

Zouk Capital
Found Fair Ventures

Maersk Growth

Davidson Technology
Growth Debt

Team Global

Triton Partners

Baring Vostok Capital
Partners

Beringea

Horizons Ventures
Kennet Partners

LGT Bank

Nova Founders Capital
Remagine Ventures
Valerian Capital Partners

Stripes

16

16

16

15

15

15

15

13

13

13

13

13

13

12

12
12

ICONIQ Capital
InVenture Partners
BlackRock

Inven Capital
Bootstrap Europe

Keyword Venture Capital

Dieter von Holtzbrinck
Ventures

Reimann Investors
Seaya Ventures
OpenOcean

Cavalry Ventures
Redline Capital

UVC Partners

Access Industries
Blumberg Capital

e42 Ventures

Exponent Private Equity

Modern Times Group MTG

Axel Springer Plug and
Play Accelerator

Inkef

Lakshmi GmbH
Office Dr. Uli Sigg
Prime Ventures
Riverside Company
Talis Capital

83North

Mubadala

La Famiglia

ACE & Company
Rancilio Cube
Eurazeo

C4 Ventures
Capital300
CHECK24 Ventures
CVC Capital Partners
Frontier Ventures
Hummingbird Ventures
J.P. Morgan

LeadX Capital Partners
Passion Capital
PROfounders Capital
REV Venture Partners
Seedcamp

Temasek
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NOAH IS ADVISING DIGITAL MARKET LEADERS
AND DISRUPTORS SINCE 1998

December 2022
100% Trade Sale
Cureus
to

SPRINGER NATURE

Financial Advisor to Cureos and its
shareholders

May 2020
Acquisition of a 79% stake in

Magiclab® ¥ badoo
by

Blackstone

at a valuation of $3bn

Financial Advisor to MagicLab

July 2018
Sale of 100% in
Farma.com
to

Exclusive Financial Advisor to
PromoF arma and its shareholders

September 2016
Acquisition of a Majority Stake in

£ PARSHIPELITE Group

by
ProSiebenSat.
ol MediaSE
from
Oakley Capital

at a valuation of €300m

Financial Advisor to Oakley
Capital

September 2014

Sale of controlling stake in

\facile.it

to

cC
Oakley Capital

March 2021

We

¥ Dont
Have
Time.

€3m Pre-Series A Round

Exclusive Financial Advisor to the
Company and its Shareholders, Lead
Investors, Operative Partner

December 2019

& vOLOCOPTER

€50m First Closing of Series C
led by

GEELY

Financial Advisor to Volocopter

August 2017

Acquisition of a Majority Stake in
bright
by
EN‘[K Capital

at a valuation of $200m

Financial Advisor to EMK Capital

September 2015
Sale of a 70% stake in
EDvn
dru .
DRI TR AN NN
to

m axel springer ﬂ

Exclusive Financial Advisor to
Drushim and its Shareholders

May 2014
B wallao
sold 100% of

yad2,

for $228m to a joint venture between
: GEMERAL
axelsprmger! 0 ATLANTIC

February 2021

Sale of 100% of
Ir Ivest]ng_com

to

JOFFRE.CAPITAL

Exclusive Financial Advisor to
Investing.com and its shareholders

July 2019

$60m Investment in

)

AUTIOTIX

at a valuation of $260m by

TPG

Financial Advisor to AUT0TIX
and its shareholders

December 2016

Investment in
FLiXBUS
by

SILVERLAKE
Financial Advisor to Silver Lake

December 2014
Sale of 100% of

fotolia

by Adobe
for $800m to

h‘ Adobe

Exclusive Financial Advisor to
Fotolia and the Selling
Shareholders

November 2020

Sale of Mdjority Stake in
pipedrive
to
V VISTA

at a valuation of €1.5bn

Investor in Pipedrive

September 2018
Sale of 100% in

10Bis
o= n

for €135m to
ﬁ} Takeawaycom

Financial Advisor to 1 Obis
and its shareholders

October 2016

Investment in

[@ KauferPortal
by

ProSiebenSat.] GENERAL
Media SE 0-‘-?'_;’..\1 C

84% Ownership

Exclusive Financial Advisor to
Ké&uferPortal and its Shareholders

October 2014
Sale of 100% of

trovit

for €80m to

)1\ NEXT Co., Ltd.

Exclusive Financial Advisor to
Trovit and its Shareholders
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WELCOME TO
YOUR #1 GROWTH CAPITAL
FUNDRAISING PLATFORM

NOAH
ZURICH
2025

13 — 14 DECEMBER
@ THE CIRCLE, ZURICH AIRPORT




13 - 14 December, The Circle

THE VENUE - FLOORPLAN CONCEPT

Digital Growth Stage Main Networking Loung [5- 6]
Corporate Sustainabliity Stage LP Pavilien [ 7]
Workshop Stage Press Room [8]
Mature Pavilion by explorerland Zumera Lounge [10]
Meeting Areas [A-E ] Meeting Areas [F-H ]
Meeting Room [ 4] Roboclette Meeting Rooms [9-13]
Y Callery
1 h.
SARAEEh el Desk
= Reaistrat &4
baventurd
° =
=
o
w w r. o I /;r = e e
S BANK OF AMFRICA
| Ay Aoy

: ¥

3 ==

o o

] a—

26 " p—

ah

E £ CODETE

2 CORPORATE

= SUSTAINABILITY

STAGE

il
o swisstech, = |
. Coffee Bar . m

= (<)
AT AY

i\ iv
WORK q °
) LP
SHOP MATURE " Q PAVILION ‘ MAIN

STAGE PAVILION NETWORKING
explorer.land LOUNGE
Press
Room
NOAH
CONFRRENCE,

.

Meeting Areas [J]
Meeating Rooms [14-17]

L
-]
L _.1" v
=
LAKE ﬂsmﬂsssgm
STAR

. Mesating Areas
. Meetings Rooms
. Restrooms
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14 verticals and 170 segments

THE NOAH HOT LIST

Sustainable Sustainable Food
Agriculture and Water

Solar, Hydro and
Renewables

B2B Platforms Ecommerce and
and SaaS Marketplaces

(232) (41) (64) (42) (€{0))

FinTech and Environmental Corporate

Consumer Services InsurTech Systems Circular Economy Sustainability

(44) (9¢) (44)

(32) (35)

Eco-friendly Sustainable
Transportation Construction

(29) ©)

HealthTech EduTech

(22) (33)

DIGITAL GROWTH COMPANIES SUSTAINABILITY COMPANIES
TOTAL SPEAKERS: 102 TOTAL SPEAKERS: 101
TOTAL CAPITAL RAISED (“CR”): ~ $15.1bn TOTAL CAPITAL RAISED (“CR”):  $10bn
NEW CR @ NOAH 23: $6.4bn NEW CR @ NOAH 23: $6.6bn

INCLUDING 18 UNICORNS ON STAGE

1KOM Ai2llabs & dimeworks €9 Deepl OO

MAS5° DFINITY
GET NI
¢ rover -4
Your Oc Q) Gostudent LiLium N26
g Draisin  SCANDIT seller3{ © sennder

&) Solaris t teylor wefox
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203 CONFIRMED SPEAKERS RAISING TOGETHER $13BN
AT NOAH ZURICH 2023

Chart as of 28. November incl. 17 Unicorns and 42 Swiss Companies

NOAH Proprietary Data®
Invited Confirmed Empl.

: m
Digital Growth Stage Growth
s o e [
217 12

1
B2B Platforms & SaaS 27,585 44 2,817 16 7 7 14 1 1 10 3 2,770 98%
Ecommerce & Marketplaces 43 10,348 13 2,815 32 2 4 4 0 1 3 4 2 1,065 38%
Consumer Services 33 4409 8 2,051 17 7 3 0 0 0 2 1 0 250 12%
FinTech & InsurTech 100 20,814 19 6,075 11 0 6 2 1 1 2 3 4 1,170 19%
EduTech 23 1,494 8 771 9 1 1 4 1 1 3 1 0 320 42%
HealthTech 33 2,906 10 543 10 5 3 3 0 0 2 4 2 1,000 184%
Confirmed Speakers 449 67,556 102 15,071 16 5 24 27 3 4 22 25 11 6,575 44%
Unicorns (Growth) 13 7,575 17 7 1 2 0 0 0 1 2 450 6%
44 - B2B Platforms & SaaS $5,587m5
R DR ) o = Sl
e DeepL (&) sennder SCANDIT Al2llabs / mt‘é‘:tue < !ﬁ'lgngag RFERENE MOBTLYAL walaiko charles
[ + |
€ Leanix O ZEOTAP J peekeeper Z)PlanRadar iEdﬂx. MERANTIX ¥ Cledara .o usercentrics \f vertice @ tastowise
[+ [+ |

n "
nesuot MDataGuard A\ Frontify B Workietion ROBOY (O WMIQUE Buynomics oecentrio  [[[FEF ACCELERAID

% Sastrify @CE @& localyze Joblift # Candis soax appinio imocisn Google Cloud [P1aBo]
HIVEMO

BY Microsoft \N wekA

19 - FinTech & InsurTech $7.245m

- 9 > =2 N N
N26 wefox _/I12C Zumera © Solaris ¢ s mondu  ::Sun Finance Tomorrow #% Ledgy

KTl s B i
Oraisin L teylor .7y ry Moontare Billie gée 2iQ) Theia Investingcon

13 - Ecommerce & Marketplaces $3,880m

i) ™ 9 L+ [+
OGIOVE.‘I‘ g seller;{ @% I@J FLYTR=EX 'bIZCI_y of Orefurbed %PriceHubble Q WUNDERFLATS
CASAFARI JAMESEDITION <2 spreadgroup _,“E:__A@”h_ ”

8 - Consumer Services $2,101m
™ gy secret ;

YOUR STOREBOX f)ﬁﬂ! ExpressGroup  siBererRoamingeom  ParshipMeet |

GUIDE Gett. &capes o i
9 - EduTech $1,091m

N . i . . [+ ] Ed
% GoStudent ODILO Sd[u K knowunity @cocowa CSP evulpo )getubstm

10- HealthTech $1,543m

) B . ﬂ_@ Lo i doctari
visby medical” {earesyntox OQviva { TS withings O Gleamer @ tractive g hemotune disamedi 3 grfip

"Avg. # of months since last capital raise - Source Crunchbase, 2Avg. 6 month LN employee growth - Source Linkedin, 3operational and financial data to improve matchmaking at NOAH, “Ratio new capital needed
vs. already raised capital

CR = Capital Raised; NOAH estimates Grover, sennder, Choco, CLARK, Y42, Alaiko, Beekeeper, Innoscripta, Delivery Hero, Casafari, N26, auxmoney, IKomma5Grad, Volta Trucks, SkyCell, Kayrros, Comgy,
ClearSpace, zolar, Blacklane, Formo, The Exploration Company, Plan A, AlliedOffsets, Visby Medical, Enpal, Pexapark, Plastic Bank, Circular Republic, eSky, Nokera
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203 CONFIRMED SPEAKERS RAISING TOGETHER $13BN
AT NOAH ZURICH 2023

Chart as of 28. November incl. 17 Unicorns and 42 Swiss Companies

NOAH Proprietary Data®

Confirmed Empl. | Raising Capital ( g
Corporate Sustainability Stage - Growth
Cocnsn] o cnso] 5|2 wow [ son [os] 515 [ 13

Solar, Hydro & Renewables 66 17,649 20 2,830 84 22 9 5 0 1 3 6 6 1,965 69%
Sustainable Agriculture 42 3,848 13 2,550 9 18 10 1 - 2 5 2 1 740 29%
Sustainable Food & Water 32 2877 9 428 13 19 3 6 0 4 2 3 0 610 142%
Environmental Systems 51 1,881 13 168 7 15 7 51 = 3 3 1 0 360 214%
Circular Economy 32 3174 6 68 3 17 3 1 0 2 3 1 0 330 486%
Corporate Sustainability 39 2,737 24 1,594 20 19 11 7 5 5 7 2 2 1,050 66%
Eco-friendly Transportation 44 9,678 10 2,032 23 9 3 4 0 1 3 3 1 765 38%
Sustainable Construction 9 1,166 6 307 8 31 3 2y al 0 3 3 0 605 197%
Confirmed Speakers 315 43,011 101 9,976 29 18 49 30 11 18 29 21 10 6,425 64%
Unicorns (Sustainability) 4 4,297 9 25 0 2 0 0 0 [} 2 300 7%
20 - Solar, Hydro and Renewables $ 4,795m

MAS: Eugse powerczpts  OTOVO tado’ zolar
Strohm n
e Fuse KAYRRCS lealy s PEXAPARK woLtaiR Neoom
[ +] Ed

C) comgy = STABL nsolight dhp 2 eturnity CustomCells

13 - Sustainable Agriculture $3,290m

+
< RRGNBS ;\g‘rccna Farmy.ch e - Terraformation k“m
[ ronest 7 =
OCELL ENTIS FM::.. @biotara Mz InPlanet
9 - Sustainable Food and Water $1,038m
: e ovou
Vi EEER Formo Mfam [SPX gyyle’ sumum Tt
6 - Circular Economy $398m
[ + | [ + |

0: "". : . I

£ cooriPix G 2 T 908 g sear0 © SESULE

10 - Eco-friendly Transportation $2,797m

g » < o, B

=t uuum FINN .00 .. BLACKLANE rreenow)” @ carvelution g, )) Dance ‘=vulog ‘2SKy

24 - Corporate Sustainability $ 2,644m
i~ [ + | | + | [+ I = N—— —

€ i ks EIMORERN, ﬂﬁ.ﬁ,“,’th pole WV WeEeRTY SKYILBCELL wr Carbonfuture 'mPOOKtD Q }::i\.ll:.}rl.l:ll.‘ Gb sRoTHCOL Cb:crint:s

» - [+
~Becomp Normative cI::verIy planA eccolytig deedgean Lallirius rU RNILVA O explorerland RWE

13 - Environmental Systems $528m

» o : P
oo, Eroesur  LiveBG "‘ER,.?LE'?‘ ;’ constellr 4 FLINTprs [_.\'sll__%‘:lv_.llr_\'klu: @ CyberTracker 4 ) wHDRAIN MRV 2 ."='LU": O
Erporas ; ha e i
6 - Sustainable Construction $912m
i =1
<> SCHUTTFLIX® +011h [Decoworks 1 neustark TIMBER
GROPYUS FINANCE

"Avg. # of months since last capital raise - Source Crunchbase, 2Avg. 6 month LN employee growth - Source Linkedin, 3operational and financial data to improve matchmaking at NOAH, “Ratio new capital needed
vs. already raised capital

CR = Capital Raised; NOAH estimates Grover, sennder, Choco, CLARK, Y42, Alaiko, Beekeeper, Innoscripta, Delivery Hero, Casafari, N26, auxmoney, IKomma5Grad, Volta Trucks, SkyCell, Kayrros, Comgy,
ClearSpace, zolar, Blacklane, Formo, The Exploration Company, Plan A, AlliedOffsets, Visby Medical, Enpal, Pexapark, Plastic Bank, Circular Republic, eSky, Nokera
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Speaker Opening Dinner

STAR Walden Catalyst /\ U ? /\ Zurich

12th of December 2023 (by invitation only)
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NETWORKING
MADE EASY

ACCESS OUR NOAH 2023 SPEAKERS WITH
NOAH'S INVESTOR CONCIERGE SERVICE

 Elevate Your Investment Journey: Access Europe’s top Growth Capital
Fundraising Platform with NOAH's bespoke Investor Concierge Service.

o Connect with Over 200 Industry Leaders: Engage with pioneers
in digital and sustainable sectors.

» Personalize Your NOAH Experience: Tailor your schedule for
impactful meetings and collaborations.

» Gain Early Access: Network and set meetings before the event,
even without a ticket.

« Join the Investor Group: Be part of a select circle driving
industry transformation.

Sfow 25 = entries
ﬂ Company Speaker Vertical Segment Capital Raised ($m) | Last Funding (Sm) = Date Last C
sennder Sulius Kéhier B2B Platforms & Saa$  Logistics 350 80 21/04.
ﬂ Choco Daniel Khachab BZB Platforms & 5aa5  Restaurants 328 26 23/027
Jedox Florian Winterstein B28 Platforms & SaaS  Operations 100 100 21/01/:
oFclitub Matti Niebelschuetz = B2B Platforms & SaaS =~ HR 330 200 22/06/2
W aGuard Thomas Regier B2B Platforms & SaaS  Compliance 81 &0 22/09/2¢

PandaDoc Mikita Mikado B2B Platforms & 53aS  Compliance 80 21/01/20
cessie Shir Ekerling B28 Platforms & SaaS  Comoliance 58 30 22/01/20¢

] _ L The NOAH Investor
&

Moritz Weisbrodt B28

Merantix  Adrian Locher B28P Co g [ o i @ rg = Se rVi ce

sercentrics — Mischa Rirup B28 Pla
 Innoscripta Julian Gruber BZB Plath
/ ! cotap Danilel Heer B2B Platfon St a rt H e r e
WorkMotion  Carsten Lebli BZB Platform
ANDIS Christrian Ritosek F e e e T — - g S L
: Wiunderfiats — ArkadiJampolski B28B Platforms & 5aa5  Proptech 32 21 22/01/2007 ¥
MOSTLY A/ Tobias Hann B2B Platforms & Saas = Al 31 25 22/10/2001 = Se

oy S P Appiam Iofcchorls B8 Distfaorme £ §338  Chatbofs 30 20 22/07/2020 Sa


https://www.noah-conference.com/investor-concierge-service/
https://www.noah-conference.com/investor-concierge-service/
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BUILDING MARKETPLACE INFRASTRUCTURE AND
CONNECTING STAKEHOLDERS

Current Systems Challenged to
Find and Bring Consensus

Human
Preservation Interests
(c. 60-70% female driven!)

—» Preserve Nature, Culture and Biodiversity
» CO2 Reduction
—p» Solar vs. Oil

—» Peace, 99.9% less weapons

’7 Pre-Digital Systems
JProtect

BIPAIN [2170S

Multilateral
<« N

Nature and 0
© GEF ™  Resources
+ UNEP <«— Billionaires
« OECD
< FAO .
< WRI l$ Exploit

o $ Manipulate
Capitalism —

A Big Data powered Collaboration Platform

for the Nature Data Alliance Go To Market
unbiased, top down and numerical

Education

KPls
£56 Rating
Fai Finance
Foodtech
neﬂ\h‘-“" =

JuicyData’s Stakeholders and high level projects taxonomy.

Collal

Travel

Influencer

Anti-

Poaching

N\

Solutions

(aVA . Taxonomy - Status Quo Reordered
&JchDota Collaboration Platform Driven by Data

57 Stakeholders

Organisations A
+ People
Species —» Species
Graph
Ca(;l1s)es Geo —» Geo
Graph
Indigenous People —» Indigenous
l Graph
Tech Solutions (82)
Project Types

(56)

Climate Actions (25)

KPI Rankings
Impact Graph

Education

boration Data
%
Natural Capital
Fundraising

Digitisation
Impact Funds.

New "stitutiony

F
Regulation . o
) Marketplace / N ot

4 Ny
Rehabillitation £ =
Grants &
Publishing

Tools




INVESTOR

3

-NCHMA

RKING




Zumera

23

(%2) yoswnp3

(%L5) Sa0e|djodEN PUE 3013WWO03T

(%91) By
(%¥1) yoaunsu| pue yoajul4
(%.1) Awou0o3 JeINoD
(%€1) Sees pue swiojield 829

(%9) swajsAg [ejuawuoIAUTg

(%2) yosIuyeay

(%) se|qemauay pue 0IpAH ‘iejos

(%61) Awouod3 senany
(%) S30B|djosIBI PUE B0JBWILICOT

(%L1) PUE CIPAH “iej0g
(%S 1) Awouoo3 Jenony

(%22) SPOBIdNEI PUE 80I5WWO0T
(%82) swajsAg [ejuswiuoiAug

(%W1) eiminauby ejqeuleisns

(%8) Sees pue swiopeld 828

(%001) 4oBMNSU| PUE YoRuI4
(%09) YospIEaH

(%19) J91e M Pue poo] aiqeureIsns
(%001) Sees pue swiopeld gza
(%GS) Sees pue suojield 28
(%001) Se|qemauay pue oIpAH ‘iejos
(%) Sees pue suojield gzg
(%.G) uoneyodsue ] Ajpusiy-003
(%) Sees pue suuojleld gz
(%001) Sees pue swiopeld aza
(%69) UosuNsu| pue yosjuly

(%0€) sweishs
(%U) YoBINSU| puE YoajuIS

(%.2) SeeS pue suuopeld 628
(%€ 1) eimnouby ejqeureisng

(%12) s991AI8S JaWNsuo)
(%1 ¥) S90IAIBS JaWNSUODY

(%z1) sweishs

(%11) Sees pue swiopeld 829

(%€1) Sees pue swiojleld 829

(%02) yoaunsu| pue yoajul4

(%E€1) 4912 pue pooy

(%62) pue

(%2) A 1sng ajesodio)
(%62) seoedieieq pue 80Jewwoo]

(%S2) yoenp3

(%02) swaysAg [eyuswuosAug

(%92) Aniqeurersng ejeiodiod
(%) Sees pue suiioyeld gzg
(%£}) yoeuNSsU| pue yosjul4
(%S1) yosiyeaH

(%z1) Awouod3 senony

(%¥2) Sees pue suopeld gzg

(%01) Awiouoo3 sejnoud

(%01) Sees pue sw.opeld gzg
(%8) seoe(djod |y pUE 80.18WWI00T
(%81) Awouoo3 senoad

(%L1) Sees pue swiopeld gzg
(%91) S80IAISS JaWINSUOD

(%) Awouoo3 senaiy

(%S1) yoamnp3

(%) Awouoo3 Jeinoud

(%8) @inynouby ejqeureisng

(%21) yoenp3

(%L1) Sees pue swiojleld 829

(%€1) yoenp3
(%S1) YosLNsu| pue yosjuly
(%21) Se|qemausy) pue oIphH Jelos

(%02)

(%z€) Sees pue suuopeld gzg

(%Z€) yoaunsu| pue yoajuly

(%2z) Awouod3 senan)

(%S€) se|qemauny pue oIpAH ‘Jel0g

(%.1) S991AI8S JaWNSU0D

(%L€) YosLNsu| pue yosjuL

(%6€) Awiouoo3 senong

(%9€) $P0IAI8S Jownsuo)

(%L1€) yoeInp3

(%PE) Sees pue suopeld gzg

(%92) uoneyodsuel | AlpueLy-003

(%81) Yosunsu| pue yosjuiy

(%£2) Uosunsu| pue yosjuly

(%82) Sees pue suojeld gz

(%12) uoneyodsuel | Ajpuely-003

10110/ HYON Aq

puads [endeD jo uonnquisiq

(%L¥) Uosunsu| pue yosjuiy
(%12) Sees pue suuopeld gzd

(%0€) Sees pue suuopeld gzd
(%81) Auiqeureisng ajesodio
(%21) yosuNsu| pue yosjuL

(%2y) Sees pue swiojleld 828

(%12) uosllesH

(%S2) Sees pue swiojleld 828

(%02) pue oIpAH ‘Jejos
(%66) SeeS pue swiopeld gzg
(%001) Sees pue suuojeld gza
(%€2) Uosunsu| pue yosjuy
(%z28) yosunsu| pue yosjuly
(%001) Sees pue suiofeld 828
(%82) YosMNSU| pue YosjuI
(%¥) Sees pue swiopeld 828
(%66) SeeS pue suuojeld 28
(%001) yoeunsu| pue yoajuiy
(%€6) UosLNSU| pue yoeluL
(%8¥) yoaunsu| pue yoajui4
(%001) Sees pue swiopeld 828
(9%004) S80IAIBS JoWNSUOD
(%95) Awouoo3 senong

(%001) uoneniodsuel . Ajpusty-003
(%g¢) sedlnag Jswnsuo)
(%001) Sees pue suuojeld gza
(%L£8) yosunsu| pue yosjuiy
(%G€) yoaunsu| pue yoajuly
(%95) uoneyodsuel | Ajpualy-003
(%2€) Sees pue suuopeld 628
(%L€) Sees pue swiopeld 828
(%v9) Sees pue suuopeld 628
(%8€) uoneyodsuel | Alpuely-003
(%19) Sees pue swiojleld 828
(%¥S) Sees pue suopeld gzg
(%S) UosuNsu] pue yosjulS
(%8Y) UosLNsu| pue yosjuly
(%£2) SeES puE sulojleld gz
(%GG) se|gemeuay pue 0JpAH ‘Iejos
(%2€) UolonIISu0D e|qeurelSNg
(%€9) YosLNsu| pue yosjuly
(%9¥) yosuNsu| pue yoajuL

(%001) Sees pue suuopeld gzg

(%001) Sees pue suuojeld gza
(9%001) SeoE|dieNIE PUE 80J8WILI0OT
(%001) Sees pue suuojeld gza
(%8t) Auiqeureisng eleodiod

(%6.) uoneyodsues | Apualy-003
(%001) Sees pue suuopeld 828
(%29) YosMNSU| pue yosjul4

(%28) Sees pue swiopeld 828
(%92) SeES pue swiojleld 828
(%001) Sees pue swiopeld 828
(%85) Se|qemauRY PUE OIPAH ‘IEI0S
(%001) Sees pue swiopeld 828
(%€9) Se|qemeuSY PUE OIPAH ‘JEI0S
(%001) Se|qemauay pue oIpAH ‘iejos
(%88) UosMNSU| pue yoBluL

(%92) uon L Al
(%G1) Sees pue suuojeld gz
(%) S80IAI8S Jownsuoy

3

(%€) pue

(%97) 11 Apualy-003
[B948A HYON Aq
puads [eydeg jo uonnquisia

PpUE 0IPAH ‘Jejog

(%19) UosuNSU| pue yoBjuL
(%91) sees pue sulojield gzg
(%26) Sees pue suuopeld 928

(%g€)

xg'0
Xz
X'l
Xz
x60
Xz
X1l
X6
xge
xg0
X6
X'l
xg6
X627
x90
x1'g
xzy
xg0
Xzl
xo¢
X'l
X6
Xl
Xy
Xz
X'l
X'l
X1l
X'l
x90
X'l
x€'0
x5l
Xy
xge
X0l
X0
X'}
X1l
X'}
X'l
Xzl
x60
X9}
xgl
1SI110H
Hidn
Aunb3

NN
WN
N
WN
N
WN
N
WN
N
WN
N
WN

N
N

N
N

WN
181110H
Hidn
Aunb3

%00
%00
%0001
%00
%8 ¥l
%0°001
%L9L
%€ L8
%¥'82
%00
%071
%0°001
%00
%00
%00
%994
%00
%9'G€
%00
%V T
%00
%L'9
%C b
%00
%16
%195
%0°001
%192
%00
%S '6€
%2 LT
%195
%L'EE
%S Ly
%LV
%6'LE
%L'8E
%8'6
%S'S
%9'Y
%0°8S
%6'LS
%L8Y
%6V
%2 9€
SI10H
109 ul
Ajjngeureisng

%00

%00
%00
%00
%¥'€S
%L'8L
%00
%E'8
%9'Lb
%00
%00
%SLS
%00
%929
%00
%81
%S'€9
%ZTh
%00
%9'St
sI710H
10 9% ul
Anqeureisng

%8°L9
%6'9C
%L°LS
%¥'9r
%L°LS
%b'S
%08
%ELL
%€ LT
%CT
%€ 6%
%6'GL
%0'¥L
%68
R4
% ¥
%802
%Y LL
%062
%L'S
%L0
%6'vL
%881
%Z'6
%99y
%16
%S 0L
%022
%¥'0
%8°0€
%181
%SvL
%)'6€
%L'9T
%8°L
%66
%¥0
%90
%L0
%0°LL
%Ly
%E9
%L'€
%9C
%LT
[eloL
O %u

%661

%S
%10
%20
%¥'SL
%0°SL
% b
%8
%L
%L'E
%E'L
%S0
%
%80
%80
%¥'9
%88
% b
%60
%80
el
o %u

€SL'L
Ge
206'7
95T
60¥'Z
196'9
959'
280
zol'e
€91
S0€
€S
916'L
f44 4
see's
arL's
06L'
162'%
(wg)
1sIM10H
anie eaq

19¢
895

¥08'S
15€'8
119°)
£65')
azv'L

(wg)

IS ioH
anjep [eaq

e

IS I0H Ul
sajuedwo)

1sI730H ut
sajuedwo)

x50 (%2) punoy @inusp (%81) v seues (%99) Q seues
x0Z (%1) O seuss (%2¢) @ seues (%€) a saues
xz'h (%G1) V sauas (%€) @ sauas (%G€) a sauss
xg'L (%92) @ seues (%L€) O saues (%v€) @ saues
X6'0 (%21) @ sauss (%¥2) @ saues. (%82) O sauss
XL (%21) a seues (%€€) Bupueurd 19eq (%S€) 1980 OdI1sod
xz'L (%L11) Aunb3 sleAug (%L2) O seuss (%tb) punoy aimusp
x€'€ (%21) V seuss (%92) @ seues (%g€) 4 seues
X6’} (%L1) @ sauas (%22) 8 sauas (%8€) O sauss
xg'} (%1) 4 seues (%81) @ seues (%£2) @ seues
X0’ (%62) v sauss (%£2) @ sauas (%62) Q saues
xg'L (%¥1) 3 saueg (%81) g saueg (%12) O saues
x8Z (%81) g sauss (%¥2) O seuas (%1€) a sauss
X9 (%91) v saueg (%L1) @ saues (%g2) 3 saes
xLL (%91) Q seuag (%91) 4 saues (%9¥) O seuag
X9 (%91) O saues (%92) ¥ saues (%L1¢€) g saes
XL (%02) g seues (%02) 3 seues (%12) O seuag
Xzl (%¥1) @ saues (%02) 3 saues (%82) O sales
xzT (%g1) Buoueurd 198 (%S1) 8@ seues (%91) 1990 OdI1sod
X0’k (%£1) @ saues (%02) 3 saues (%82) O saas
XLk (%21) © seues (%€1) O sauss (%+2) 4 seues
x8Z (%21) O saues (%61) @ saues. (%£2) 3 sauas
x9'L (%1) @ seues (%81) O sauss (%+72) 3 seves
x€Z (%9}) Butoueutd 19oq (%81) @ saues. (%61) O sauds
x0Z (%G1)  seues (%12) O saues. (%¥2) @ seuas
x1) (%v1) 3 sauss (%52) 4 seues (%82) Aunb3 ejeAud
xzh (%G1) © seues (%21) 4 seues (%61) r souag
XL (%91) 3 sauss (%61) @ sauas (%61) @ sauss
xg'L (%91) O saues (%¥2) H saues (%¥2) © soues
X6'0 (%02) 3 sauss (%22) a seuas. (%2€) O saues
X8y (%61) O saues (%22) g saes (%22) ¥ saues
x0'L (%1) @ seuss (%12) O sauss (%1€) 4 seues
Xzl (%¥1) @ saues (%G1) 3 saues (%81) O saLas
xgL (%2z1) punoy aimusp\ (%S1) @ seues (%81) O saues
X1z (%61) O saues (%61) a saues (%61) @ saues
XL (%G1) O seuss (%£1) 3 seues, (%22) @ saues
X60 (%8) Aunb3 Odl-isod (%82) Aunb3 ejeAud (%L€) O saues
x9Z (%61) @ seues (%02) O saues (%12) @ seues
X6'0 (%L1) Aunb3 Odisod (%}1) punoy aimusp (%t2) Aunb3 ejeaud
XL (%81) @ seues (%81) @ seues (%12) O seues
X0’ (%z}) 3 sauss (%22) O seuss (%€2) Aunb3 ejeAud
x9'} (%8) O seues (%01) Aunb3 eyerud (%€) Buppueul 19eq
x1h (%L1) Aunb3 OdI4sod (%81) Aunb3 sleAug (%61) O sauss
x9'} (%91) O saues (%91) @ saues. (%81) 3 seues
X1} (%€1) Anb3 sleAud (%€1) asauas  (%G}) Anb3 Odl-isod
obeyg punoy Buoueury
Aq enjep leeq

Aynb3

WN (%01) O saues (%21) 3 seveg (%L9) Aunb3 yeAug
WN (%2) 4 sauss (%) @ seyes (%95) Aunb3 eyeaud
WN (%€) O saues (%t) g seues (%26) Aunb3 ereaud
WN (%6) Anb3 OdIsod  (%6) A1epuodes Odi-isod (%LS) Aunb3 eyerud
WN (%1 1) punoy aimuap (%91) g saueg (%6) Aunb3 ojenud
WN (%61) 4 sauas (%12) @ seues. (%8v) Aunb3 sjleud
WN (%€1) Aunb3 jenud (%61) Anb3 OdI-sod (%12) 3920 Odl-isod
WN (%E€}) 1931l Aiepucoss (%1) Buoueuy 1goq (%25) Aunb3 el
WN (%91) Aunb3 jenud (%02) © souds (% 12) Aunb3 Odl-sod
WN (%2) 3 s0U8S  (%0€) 19IEIN Alepuodas (%25) Aunb3 e
AN (%) 3seuss  (%01) 19ep Alepuodes (%£5) Aunb3 eyeaud
WN (%g€1) Aunb3 OdIsod (%1) @ seuss (%0€) Aunb3 ereAug
WN (%6) g saues (%02) @ seues (%t¥) Aunb3 ejeaud
WN (%G1) O seuss (%22) @ seuss (%92) Aunb3 ereAud
WN (%P1) O saues (%t2) Bupueu11gea  (%0€) Aunb3 Odiisod
WN (%) Buioueuiiigeq  (%w2) Ainb3 Odisod (%1¥) Aunb3 ereaud
WN (%6) Buipueuld 199a  (%€2) 1o%iEN Aiepuodes (%€€) Aunb3 ejeaud
WN (%8) @ seues (%+2) O saues (%9¥) Aunb3 ereaud
WN (%G1) 3 sauss (%L1) @ sauas. (%L1) 4 seuas
WN (%6) a seues (%61) Aunb3 eteAud  (%ve) Anb3 Odi-sod
WN (%2) Aunb3 OdI-1sod (%z}) Buoueud 1goq (%28) 1920 OdIIsod
WN (%) a seues (%61) Aunb3 ojenud (%£8) 3920 Odli-sod
WN (%8) O sauas (%€2) Aunb3 seud (%8S) 1920 OdI-isod

abejg punoy Bupueury
Aq enjep [eaq
Aunb3

%8Y
%4'T
%08
%L
%00
%00
%0T
%00
%€
%E VL
%58
%0°C
%TE€
%98
%CTT
%9'LT
%EE
%E8
%SG
%8T
%¥'S
%L°0Z
%S'ST
%8}
%8'9¢
%LVE
%0°€
%2 6L
%6t
%9}
%09
%00
%C'S
%E0
%T
%S'T
%L'E
%9'b
%9°€
%8'€
%9°€
%€V
%8S
%CT
%Ly
N

%1 €T
%¥L
%0°ve
%v'9
%0°S
%¥'S
%6'L
%CT
%S0b
%8'€
%16
%TT
%8}
%0'%
%¥'8
%S'S
%L’}
%Sb
%€
%19
%G1
%8'S
%8T
N

%Y %L'S8
%EYS  %6TL
%07TE %089
%EEE  %L99
%00€ %005
%S %bhL
%C 0L %LT8
%L'S8  %ZL8
%LES  %S69
BLLL  %BTH
%CTEL  %L'88
%0 %08
%97TC  %L'99
%L %9'8E
%6'8E  %ZTL
%Pe  %9'8E
%00L  %L9¥
%LV %LL6
%E6L %S5
%691 %6'€T
%Y %EVL
% LL  %6'LE
%LTL %h69
%E°L %€ LL
WLV %vT8
%L9 %0°S9
%L6  %v6E
%LVE %S9
%EE  %hEL
%86 %081
%L 0L %9'9C
%ge  %STh
%9'S %6°LL
%90 %S98
%bL %69
%CT %6
%S°T %0°LL
%LO  %E
%0 %9°CL
%S %h9l
%Y %8S
%wTT Wbl
%6C % ¥
%L %8
%81 %S L
Hova  edoing
AydesBoeo Aq
enjep [eaq
%L %6L
%YL %L'SL
%09 %095
%00 %S'8
%0l %68
%STL %685
%6t %Y'LT
%CSL  %8YE
%SOL %Lt
%8°€ %L 'Sl
%9VZ %209
%00 %68
%9°T %E L
%LL %E6L
%0CL  %62T
%LE  %ESh
%olbL %E'9
%TL  %T9
%8 %0°€L
%ES Wbl
%Y %E €T
%TE  %b6L
%61 %E L
Hova  edoing
fuydeiboas Aq
enjep [eaq

€el
9
612
9
e
243
992
[241
802
(wg)
leaq sed
enep

661

LL
6L
85
€zl

8LL
(324
L8
133
902
[43

19
091
(244
161
€91
0z
00€
8LL
(4%
8zy'L
(wg)
leaq sed
enep

sC
[4}
33
[44
oL
14
L
26
€€l
95
LeL
16
6€L
801
24
ore
144
ve
SelL
€6
(23
Sy
ool
891
601
€L
[44
oL
[23
€6
256
96
952
Tl
e
Plig
oe
18¢1
6LE
ST
ey
LoLL
s
Sl
€LL
spunoy
jo#

Sb
6L
4]
18
9zl
09
62c
1S
U4
182
96
S
334
ole
86
061
8iT
v
Prag
L
L1
6Ye
8L
spunoy
jo#

24
8y
k4
Sl
oL
9€
86
Ly
S6
E
23
05
€6
0L
8L
Syl
[
e
9L
23
95
62
SS
(33
89
09
€€
L3
19
19
999
08
€Lz
196
Sev
sze
we
669
€5Z
20L
9€ge
0LL
vie
9LL
89S
seluedwo)
o#

€
0L
05
IAd
oL
95
oL
o
8¢
374
88
S
6.€
9LL
€8
€91
SLL
8€e
v8Z
€92
Eid3
8.2
904
seluedwo)
o#

1s€

LS

256

286
€LLL
981l
209°L
12T
81z'T
162'C
26T
£8Y'C
16v'
668'C
26'C
190'¢
8/1'c
89¢'e
fasrad
9€0's
Siv's
159'S
8€€'9
1559
988'9
868'L
616'L
86Y'8
91’6
Syi'vl
12991
Wwe'ZL
902’12
£62'92
862'1E
861’0
$86'6Y
1€2'69
BYLLL
58526
szL'zeL
£15'6EL
6L0'EYL
S16°09L
(ws)
sanjeA [eaq
pajepalbby

286'C
Yov'e
000'%
825y
092’2
18€'L
l2l'8
990'6
196'6
Lv9'0L
059'01
8rL'LL
S99'el
20071
859'GL
sve'ey
0g0'ey
119'L
62£'98
190'$6
28961
€V9'8LL
€08'28)
(wg)
senjep [eeq
pajebalbby

des zouwss|INA exsAe
UsipUoN
nuay
feysoio4
euyos
lysuodsal
auepiop
oAN
SaINUSA WODSSIMG
“}seAu| [ediound eping
suidiepey

dnoug Apsem
SIE]]

SIsuped BINJUBA VXY
lended ¥o
dnoig siwayiuy
[endes ajupentd
leyde eAjaioy
soany

d01a

uanyey

X zueny

leyde xie4
dON

adoing puelybiH
ueIANIIA

|endeg Joxn
Iejsade
suenboepy
Soonybry

049

pasenbg 9

oazeing
souelydg
sanua Aisneg
AL

sl

supjiad Jaulaly
slueqyos

Wbisu|

VO

syoes Uewpjoo
Yosewsa]

19611

Jusoua)

SI0}saAY|

‘ped deg eineyu|
H jea19
lended OH
souspIAOId
Aunb3 winnoedg
aqng ofouey
xedy

dnoip sisuped

eijwied
Vi

103

DINODI

Jwwing
JeUONEUIBIU JUBAPY
san

auoisoelg

9dL
snouldBinquem
anjeoy

oonjoelg

no

AN

o¥je] JonIs

SI0}sOAY|

Ainb3 ajeAld

ing.com Pro).

Finbox (Investi

Data in Million USD with prices as of 30.11.2023. Source



Zumera

24

(%01) Sees pue swiojield 829

(%€) seoe|diexiely pue 801ewwoos

(%€1) Anigeurelsns ejeiodiod

(%) Awouoos Jenoi)

(%¥1) yoeiuyesH

(%£2) oalpieaH

(%L6) seoe|djexIely pue 8o1ewwoos

(%6) pue
(%) oenp3

(%6¢) uonepodsues | A|pusiy-003

(%L2) Yosunsu| pue yoajuLy
(%S2) se|qemauay pue oIpAH ‘1ejos

(%L16) PUE OIPAH ‘IejoS
(%68) Sees pue suuojeld gza
(%001) Sees pue suuopeld gzg
(%8¥) Sees pue suuojeld gza
(%001) Sees pue suuopeld gzg

(%.9) Se0BIC}ONIEN PUE 8010WIWI00T
(%52) uoneyodsues | Alpusyy-003

(%s1) 1L Alpuaiy-003
(%¥2) Aunqeureisng ejeiodiod
(%9¥) J81E W PUE POO4 B|qeUIRISNS

(%) By

(9%2) aunouby aiqeureisng

(%12) yosunsu| pue yosjul4
(%02) Aunqeureisng ejeiodion

(%52) yoaunsu| pue yoajuly
(%E€}) Uosunsu| pue yosjuly
(%8) UooIyeaH

(%€1) SWaIsAS [ejuaLuuoIALT

(%81) @Imnouby ejgeureisns
(%6) Sees pue suiopeid gzg

(%1) seoe|djexie|y pue 8o1ewwoos
(%) yoewyleaH

(%z21) YosipesH

(%) yoenp3

(%¢) Sees pue suloyeld 828
(%6) Uoneiodsuel] Ajpusiy-003
(%6) Sees pue suloyeld 828
(%9}) Uosunsu| pue yosjuy

(%02) Sees pue suuojeld gza
(%) Yoeynsu| pue yoeyul4

(%S) see|diexielN pue 801aWwooT
(%8}) seoedieyIB pUE 80J8WIOOT
(%) Sees pue swiojeld 8z8
(%¥1) S$901AIDS JaWNSUOD

(%8) pue
(%22) uosmnsu| pue yosjuly
(%22) Sees pue swiojield g2d
(%8) yosHnsu| pue yoajuS
(%22) Sees pue swiojield g2d
(%1€) amnouby ajqeureisng

(%2¥) 191e M pue poo] ajqeureisng
(%62) S991AIBS JaWNSUOY

(%12) Sees pue suuopeld g4
(%S€) sees pue suuojeld gzg
(%1.2) emynouby jqeureisng

(%61) Je1e M pue pood ejqeureisns
(%¥€) SwasAs [ejuswuUoIAUT
(%G€) Sees pue swiopeld gzg

(%8) Sees pue swiopeld gzg
(%91) SeoE|dieYIE PUE 8018WII00T
(%22) selqemeuay pue oIpAH ‘ejos

(%62) Uosunsu| pue yosjuly
(%2) sweyshs

(%58) puE 0IpAH “Iejos
(%8€) se|qemauay pue oIpAH ‘1ejos
(%S) Awouoo3 Jejnoy

(%001) ANlIqeUIRISNS 218100100
(%88) Jo1e/\ PUE PO B|qeUIEISNS
(%8L) SeES puE suuojeld gz
(%G9) S80INIBS JoWNSUOD

(%26) Sees pue suuojield gz
(%9¥) se|gemeuay pue 0JpAH ‘iejos
(%2¥) Je1eM pue poo siqeuleisng
(%001) Sees pue suuopeld gza
(%85) yoeInp3

(%.€) sede|dioxIey pue e2JewWw0d]
(%99) uoneyodsuel | Alpualy-003
(%¢28) yosuNsu| pue yoajuly

(%2S) Sees pue suuopeld 628
(%001) 4osMNSU| PUE YoRuI4

(%29) YoelEaH

(%tb) uoslleeH

(%59) YosLNsU| pue yosjuLy

(%001) yoaInp3

(%16) YosLNsu| pue yosjuLy

(%28) Sees pue suuojield 28
(%€S) sees pue suuojeld gzg
(%09) SeES pue suuojeld gz

(%L}) Uosunsu| pue yosjuly
(%22) 4818 pue poos

(%62) pue oIpAH “Iejos
(9%65) S30IAIBS JoLNSUOD

(%61) Sa0BIdjNEN PUE 3013WWO0T
(%62) sweishs

(%¥S) pue
(%0%) Sees pue suuopeld g8

(%92) SeeS pue suuopeld §28
(%62) Sees pue sulojeld gzg
(%€2) Sees pue suuopeld gzg
(%01) seoe|diexIely pue 80IaWW00T
(%G2) seoe|djexeyy pUE 80J8LW00]

(%61) uon L Alpuaiy-003
(%91) sees pue suiopeld gzg
(%¥) seoe|dioxie|y pue 20JaWwWodT
(%) S82IAIBS JBWINSUOD

(%61) SeeS pue suuojield gz
(%12) swaysks [eyuawuonAuz
(%L1) SeOIAIBS JaWNSUOD)

(%1 1) s80IAI9S Jownsuoy

(%G 1) Awouood Jejnosig

(%9}) YosuNsu| pue yosjuly

(%91) yosunsu| pue yosjuly

(%6) Sees pue suuopeld g2
(%91) se|qemeusy pue 0IpAH ‘iejos

(9%¥1) uoneyodsue | Alpusyy-003

(%22) PUE OIPAH ‘IejoS
(%.2) 181 \\ PUB P00 B|qRUIBISNS
(%£2) Sees pue suojeld gzg
(%0€) Yoamnp3

(%2z) uoneyodsuel ] Ajpusiy-003
(%0€) Sees pue suiopeld gzg
(%12) Sees pue suuojield 828
(%92) Sees pue suuopeld gzd

(%.2) s80IAI8S Jownsuoy
(%81) Sees pue swiopeld gzg
(%81) sees pue sulojeld gzg

(%S1) yoaiyyeay
(%92) Sees pue suuoeld 828

(902) S90InIBS JownsuoD

(%¥1) pue (%02) uon L Alp 3
(%02) 4918 M PUE PO (%L2) uon L Apuaiy-003
(%) pue (%L¥) Pue 0IpAH “iejog

(%01) YoBMNSU PUE YOBIUI4

(%¥1) YosipesH

(%) SIqEMBUBY PUE OIPAH “IE0S
(%bZ) Sees pue suiopeld geg
(%2) S80I JOWNSUOD

(%¢) seoe|diexielN pue 801ewwoos
(%8) Sees pue suuopeld 929

(%G€) Sees pue sulopeld gzg
(%L1) so|qemouy] pue oIpAH ‘Jelog
(%01) AnliqeureIsng sjesodion
(%G2) seoe|diexely pue 8o1ewwoos
(%€€) yosunsu| pue yosjul4
(%¢£2) yosunsu| pue yoejuly
(%9€) yosunsu| pue yosjuly
[BOIOA HYON Aq
puads [exdeD jo uonnquisiq

(%9¢€) pue oIpAH ‘“tejos
(%1.2) yoonp3

(%19) yosunsu| pue yosjuly
(%S¥) Uosunsu| pue yosjuy
(%98) Awouod3 senany

(%08) yoaunsu| pue yoajul4
(%€€) yosunsu| pue yosjuL
(%05) se|qemauBY pue OIPAH ‘Je0S
(%19) yosLNSU| pue yosluL
(%09) Sees pue suopeld gzg
(%Sb) UosuNSU| pue yosjuL
(%2¥) yosunsu| pue yosjul4
(%#¥) UosuNSU| pue yosjuly
(%€S) yoaunsu| pue yosjuly
(%001) SeES pue suLojeld gzd
(%L€) yoauNsU| pue yosjul4
(%L€) uoneyodsuel | Ajpualy-003
(%1¢€) uoneyodsues | Apuaiy-003
(%89) YosuNsu| pue yosjuly
(%92) s991AI8S JaWNSU0)
(%001) S80IAIBS JBWINSUOD
(%2S) Sees pue suojield 28
(%8Y) Sees pue suuopeld gzg
(%L¥) SeES pue suuojield 28
(%€) uotonxsuoD ejqeuleIsns
(%25) uononysuoD elqeulEsNS
(%09) Sees pue suuopeld gzg
(%S8) UosuNSu| pue yoBjuL
(%9€) UosLNsu| pue yosjuly
(%2S) Sees pue suuojleld 28
(%2S) Sees pue suuopeld gza
(%9¥) uoneyodsuel | AjpuaLy-003

Xg'L
XxL'9
x9'G
X0'L
Xyl
x0T

x0Z
X0
Xy
x9'LL
X0
xe'el
X011
xgl
Xl
X202
X'l
X9l
x€'g
xLgh
Xz
X651
xz0L
X6
xg'0
X022
Xz
X1z
X0
x§'L
x5l
X'l
x5'gy
Xzl
xpel
X'z
XL
xg'8
X9
xp'gL
X7
x1'6E
X7
x0'g
X'l
xg'g
x5'e
xg0
x0Z
xr'g
Xy
X0
xe
x5z
x97
X9l
xp'e
xp'e
X1z
x€Z
Xz
X0
x5z
X1z
x96
X2z
x1g
X'z
X0
181110H
Hidn
Aunb3

%E'€
%116
%¥'T
%00
%6'VS
%00

%T ¥
%0001
%0001
%S LL
%0001
%9'€
%66
%00
%6'Ch
%00
%0°9%
%Z'G6
%00
%\ Ty
%VT
%099
%00
%T ¥y
%00
%S LE
%L 9V
%00
%00
%00
%00
%S'9C
%00
%¥'98
%L Ll
%0°€€
%T ¥
%8'6L
%00
%Y
%80
%868
%E L
%L LY
%L €8
%9'L
%0°b
%022
%€ 8T
iads
%¥'6
%00
%56}
%L'€S
%L'9
%LT
%0°LE
%00
%8Sk
%9vT
%L 9V
%S €6
%9'¥S
%S94
%Z'Sh
%C €L
%l L
%8'L
%¥ 9
sI710H
10 9% ul

Ajgeueisng

%8'6C
%6°SS
%9'LE
%L'€

%SLE
%ELE

%1 0€
%8°L

%b'Ly
%E 9L
%99

%L'6E
%65y
%6y
%P 0L
%C 9€
%062
%018
%008
%16

%9y
%91
%961
%S'SC
%Sy
%S

%9y
%2E

%¥L

%b'EL
%' LT
%ETy
%SG
%L'92
% 8Y
%9'LL
%9°TE
%0'E

%6°SC
%L°98
%085
%L9T
%89

%E’ L9
%9'E

%L'6E
%8'9C
%0°8¥
%962
%0°0%
%E' Ly
%C9

%LTL
%028
%61
%022
%9°EL
%L0

%9°L

% EL
%Y'€T
%295
%6'¥C
%88

%C S
%bT

%06

%69

%¥'T

el

o %u

S61

85l
6.5
Wil
601
600°'L
90S'L
592'T
S80°'L
L1z
0952
el
€18'L
8e'L
0€L'T
z6€'L
16€T
988'C
oy
26
veT'y
195°L
926'L
112y
SL
158
8I5°L
S16'T
166'9
89L'e
99L°L
yrd%4
€88
zz8'e
$90'G
808'C
(wg)
1sIMI0H
anie eaq

1sI730H ut
sajuedwo)

XCh
xG'e
xce
2L
X1
XLz
X9
x6'L
X1
xL'T
X€'€
X'z
LG
Xp'e
9L
X6'0
Xy
xeh
9L
X9'G
Xyl
xg'h
x0'€
X6'C
xg'L
x8'0
xL'8L
xg'L
x0c
xg'L
X8
x02
XCh
x€'9
XL
xG'e
X6'C
xG'e
X0y
9L
Xg'L
X6
xy'e
XeT
xG'e
Xe'h
x8'T
xee
x6'0
X6k
x9C
XL'g
€L
Lx4
x¥'Z
X€'T
xe'L
xze
x0C
x8'T
xS'T
x0T
*9'0
x6'L
Xp'C
xSy
XL
X€'€
Xg'€
Xyl

widn
Ajnb3

(%L1) O seues
(%1) @ seuss
(%02) punoy pees:
(%G1) v sauss
(%52) V saueg

(%91) v saueg
(%1) O seuss
(%81) O saues
(%g1) @ seuss
(%81) punoy ainuap
(%S1) v seues

(%8) O saues
(%21) O saues
(%G1) O saues
(%£1) @ saues
(%81) @ seues
(%02) 8 sauss
(%12) v saueg
(%G1) v sauss
(%22) v saues
(%€2) v sauss
(%S1) O saues

(%L 1) punoy pass
(%21) a seues

(%8) V seues
(%81) @ sauas
(%02) 8 sauss
(%€1) g sauss
(%61) O saues
(%02) V sauas
(%81) O saues

(%91) punoy pass
(%02) g seues
(%G1) 3 seues

(%¢1) punoy pees:
(%L1) O soUeS
(%51) V saueg
(%02) @ seuas
(%12) v saues
(%91) g seues
(%91) a saues
(%2z1) v seues
(%81) V sauas
(%L1) O seuss
(%12) @ sauss
(%91) O saues
(%£1) @ saues
(%11) Q saues
(%61) O sauas
(%¥1) v saueg
(%61) @ sauas
(%21) v saueg
(%) v sauss
(%81) O saues
(%21) 3 sauss
(%S1) V saueg
(%1) @ seuss
(%€1) V sauas

(%V1) punoy aimusp\
(%02) @ saues

(%0) punoy ainusp
(%G1) Aunb3 sleAud
(%€1) V seues
(%G1) 3 sauss
(%21) V seues
(%81) @ sauas
(%S1) a seues
(%21) 8 sauss

(%81) punoy aimusp
(%81) @ sauas
(%92) ¥ saues
(%£2) @ sauas
(%0€) O saues:

(%22) O seuas

(%€€) punoy ejesodiod
(%v2) punoy ainuap
(%81) g seuas

(%61) Buoueuid 1qeq
(%22) g sauss

(%W1) punoy aimusp
(%9€) ¥ sauas
(%22) @ seveg
(%61) ¥ sauas
(%61) H saues
(%22) ¥ sauas
(%12) g saueg
(%81) O seuag
(%82) g saueg
(%92) O seuag
(%02) @ seues
(%2€) v seues
(%8€) punoy ainuap
(%02) @ seues
(%22) O saues.
(%12) ¥ seueg
(%12) O saues.
(%12) @ seues.
(%22) a seuas
(%61) 4 sauag
(%2€) @ sauas
(%22) ¥ saues
(%81) v saues
(%81) V saueg
(%€2) ¥ sauas
(%12) punoy ainjuap
(%£2) ¥ sauas
(%£2) O saues
(%81) @ sauss
(%91) @ saues
(%21) O seuag
(%22) punoy ainusp
(%£1) v seues
(%62) O saues.
(%L£1) v seues
(%02) @ sauas
(%22) @ seves
(%¥2) @ seues.
(%02) g saues
(%22) @ saues
(%02) O saues.
(%L1) O seuag
(%02) ¥ saueg
(%02) O seuag
(%€2) O saues
(%12) O seues
(%91) O saues.
(%61) O saues
(%02) @ sauas
(%91) 1980 OdI1sod
(%91) punoy aimusp
(%92) O saues
(%12) O saues
(%21) @ seues
(%02) @ sauas
(%02) g saues
(%€})  seuas.
9beyg punoy Buoueury
Aq enjep leeq

(%9t) punoy slesodiod
(%Lb) O sauss
(%.2) g saues
(%9€) O sauas
(%1€) g seues

(%001) Buroueuly 1geq
(%St) g saues

(%9€) punoy eimuap
(%¥2) g saues

(%E) O saues

(%0€) v saes

(%€2) punoy aimuap

(%001) punoy pass aid
(%86) @ seueg
(%0V) g seues
(%9t) 3 seues
(%¥2) O sauss
(%12) v seues
(%08) O sauss
(%¢€2) a seuss
(%S2) Q seues
(%€€) O seues
(%1€) g saues
(%1€) g saues
(%5€) g saues
(%) O seues
(%59) O saueg
(%82) V seues
(%0%) O selies

(%E€€) punoy aimuap
(%62) & seues
(%z€) 8 sauss
(%61) @ seues
(%8€) V sausg

(%€€) punoy ainjusp
(%z2) g seues
(%St) g seues
(%.€) g seues

(%8€) Jue1D
(%2€) g sausg
(%.2) g seues
(%2€) O saueg
(%02) O seues

(%92) punoy ainyuap
(%¥2) g seues
(%€5) @ sauag
(%62) V seues
(%€2) @ seueg
(%z€) O sauss
(%8¢) O souss
(%82) g seusg
(%¥€) O seues
(%€) O saues
(%€¢) g seues
(%€2) g seuss
(%62) g saues
(%¥2) 9 sausg
(%9€) g saues
(%¥2) @ saueg
(%62) g seues
(%22) 8 seues
(%¥2) O sauss

(%g€8) Buroueud 1goq
(%12) O sauss
(%z¢) @ seues
(%£2) 8 sausg
(%8p) O seuss
(%12) O sauss
(%€2) O seues
(%t2) O seues

%00
%0°¥
%L
%S
%E'8
%LL
%6'H1
%00
%C 8L
%E9
%6}
%56
%0}
%L'8
%9°LL
%00
%CE€
%S'Y
%L
%l L
%9T
%00
%00
%66
%L9
%6°0
%b'v
%00
%00
%995
%¥Le
%9°'S
%0°Sh
%001
%S b
%L0L
%S°EL
%TL
%8°C
%S}
%C LYy
%E L
%L’}
%S9
%6'S
%9'Lb
%661
%89k
%8'€L
%9y
%¥'S
%43
%ST
%E€
%8'%
%19
%EEL
%0°€E
%1€
%¥'9
%S°EL
%\TT
%LT
%¥'9
%08
%l L
%9'S
%891
%9
%6}
N

%008 %E'ES
%072€ %09
%S06  %I'16
%L€C  %L68
%GO  %Z6L
%L'€C  %80€
%L %O'ME
%0GL  %EL8
%16 %S'SY
%ELE  %0'SL
%S98 %588
%6 %ZO0E
%VLL  %8'E8
%LNE  %SEY
%6'SS  %¥Y'T8
%LV %hT8
%6'€8  %L'88
%OEY  %E'LL
%98 %62y
%9 %008
%y’ Ly %0°0S
%ST6  %ST6
%00 %8'€L
%S %I'hL
%l°29 %906
%EY  %l6Y
%009 %EEL
%81V8 %98
YELY  %h'OL
%0°€ %L'L9
%6TZ %989
%LEY %069
%00E %008
WLYT  %ELY
%Sy %SLL
%6'LL  %9TL
%98y %SVL
%S €T %6'6E
%68l %8'Ee
%ETL  %LET
%29 %2 0L
%605 %EBL
%LV %0°SY
%OVE  %S6Y
%LV %Y6L
%L %L6Z
%89E  %E9L
%TYC  %v'8S
%SVE  %6'GL
%Ee  %ZOL
%LSY %069
BLLL  %E'SL
%ST %001
%69 %0LL
%8'€9  %8EL
%8 %yly
%Y'€C %005
%E6 %619
%lh %69
%90L %L 0E
%YL %8T9
%L 0L %L'SS
%SEL  %b18
%LOL  %9EY
%0T %6V
%L'€ %681
%Y %ZIE
%l’S %0 ¥€
%ST %IV
%S L %¥'S
Hova  edoing

fuydeiboas Aq

enjep [eaq

29

(wg)
leaq sed
enep

1€
8¢
661
144
(43
x4
69
95
€l
8Z
Lad3
1L
z61
69
Ly
e
01

4
c8
|72
88
8z
(4%
€z
343
65
L0z

6.1
181
9T
1oL
68
155
S8l
88
(313
334
66
ey
1 2%
o9
902
Gze
ixa
9Ll
(434
1434
9€5
€02
0oy
861
09
9le
61T
144
1443
¥0S
1ze
eer
L0114
1v0T
9581
spunoy
jo#

0€
sz
pAd
6¢
ve
€l
ta4
8y
123

oL
€9
SoL
o7

L
29
(44
s€
Eid
8¢
€5
08
18
43
804
St
(243
SS
66
s€
23
0z
0SH
861
8
333
€51
09
S9
98¢
9201
09
201
9L
L
99z
543
62
%43
8L
43
08
viT
oz
e
8zh
sl
(474
9T
8yl
LEL
18
8L
6v€
064
cl8
65
€6
001
seluedwo)
o#

€59
S99
€19
004
\SL
1e8
198
Gl6
916

610
080'C
z50'e
€1z'e
£82'
50S'e
865'€
888'€
168'€
506'¢
890'%
980t
viIL'Y
£YS'y
69S'v
LS
269's
806'S
266'G
£86'9
8€L'L
202'L
6EL'S
LeL's
2sL'8
18€'6
8LO'LL
v8L'LL
€6V L1
LEV'TL
'L
£2L'T
lsz'el
966'€l
11¥'9€
Sev'Zy
82L'EL
195'GLL
(ws)
sanjeA [eaq
pajepalbby

|00d elpajy uewie
yeners

JILoIS

wepu3

sainjue  ueay|

yoa Ll BloIA

seius/ "yoa 1 gay
saInjua/UaASS

eunoay

[ende uanu|

Jueg [euojuey Jeyoinz
uozuoH anjg
sqeToRuERY

sainua/ "4oa | plesows
Qniy SauBUOISIA
ojueosSIMG

ouweuded

uooeqy

Jouejsy

saunusp Aieren
eize1n

uouedo)

Vsl

leyde uojoy

aniap

siauled UlRUNON
sqepoo-

[endey uokeg

sisuped IA
Inb3 yspoos
saInjuaAZIBWWOD)
Iwe e
¥eadouo
auIN Juiod

[eydeD ssuwo
al00pEaH

Ausyn

lenden snoig

ounoY “ouu| ueadoing
lendes sue o

dweopasg

saInueA v 100f01d
seinjuap selBy
JouwsBlu] 19300y

AzZq

jenden uogieoiemo|
Jsanuipeads

lendeoNg

vIH

uslioN

pighes

wnpuess

saduig

1sAUIPI

AH

yoored

[eqolo 10618
uopspleg

siouped “ded puelybiH
IpesH
suozypoN

al

oo
Wpasoun
Aineuuny

speoy U613
S8INJUSASUOZLIOH
sqerd

xepul

11800y

elonbag

SI0}sOAY|

lepded ainjuap

ing.com Pro).

Finbox (Investi

Data in Million USD with prices as of 30.11.2023. Source



Zumera

25

(%82) yoainp3
(%¥1) YoelEaH

(%S1) Sees pue swiojeld 829

(%€) amnouby aiqeurelsng

(%€1) 4918\ pUE P00 B|qEUIEISNS.

(%12) s991AIBS JaWNSUOY

(%2) yoenp3
(%) aanynouby ejqeureisng

(%L1 1) Yosunsu| pue yosyul4
(%) Jejem pue poo ejqeureisns

(%V1) Sees pue swiojeld 829

(%61) yoeIuHEsH

(%v€) sees pue suoeld 828
(%?1) Jole M pue poo ajqeureisns

(%G1) Sa|qemausy pue oIpAH Jejog

(%2) Sees pue swiojleld 628
(%L) Auigeureisng sjeiodio)

(%€2) Annge

1SNS 9jeI0dion

(%22) SwaIsAs [ejuaLuuoALT
(%62) uononisuo) ojqeureisns
(%8€) Awouoo3 seno.

(%0%) Awouoo3 Jenany
(%S) Sees pue suuopeld gzg

(%2€) Sees pue swiojleld 829

(%VE) Sees pue suiojeld gzg
(%92) Awouoo3 Jejno;

(%z1) sweysAs [ejuswiuoIAUT
(%G) eamnouBy s|qeulelsng

(%L€) seIqemausy pue o1pAH Jejos
(%¥€) uonepodsuel | Apusuy-003

|E01BA HYON Aq
puads [eydeg jo uonnquisia

(%18) Sees pue suuojeld gza
(%001) J81e A\ PUB POO4 BIqRUIEISNS
(%8€) s991AI8S JaWNSU0)

(%S€) Auiqeureisng eleodiod

(%02) yoenp3

(%001) @umnouBy siqeuteisns
(%85) uoneviodsuel | Ajpusiiy-003
(%99) Se|qemeuSY PUE OIPAH ‘JEI0S
(%001) uoneniodsuel . Apusiy-003
(%L4) S90IAIBS JBWINSUOD

(%001) Sees pue swiopeld 828
(%S9) Awouoo3 Jenong

(%08) Sees pue suuopeld gza
(%29) SWalsAS [elusLIUOIAUT
(%09) Sees pue suuojeld gza
(%56) UosuNsu| pue yosjuly

(%001) Sees pue suuojeld 28
(%€9) swalsAg [ejuswuoIIAUT
(%001) S8IqEMaUBY PUE OIPAH ‘JejoS
(%001) 918 M PUE Poo ajqeurelsng
(%9) yosuNsu| pue yosjuL

(%04) 4812 puE poo sjqeutelsns
(%001) S8IqEMaUBY PUE OIPAH ‘JEjoS
(%29) Sees pue swopeld 828
(%L16) Aiqeurelsns ejeiodiod

(%6€) uoneyodsues | Ajpusiy-003

(%99) Sees pue swiopeld gzg

Xp'L
a4
X5'6
X0'002

X0'002
XCLL
XE'€
x8T
x9'9
X0'L
X0'002
Xy
xG'L
Xx0'L
X129
X969
XxLL
XeTL
Xx0'L
X9'Ly
XxL'e
xg'L
XxG'L
Xg'G
XL'S
X9l
x0T
1sI7310H

Hidn
Aunb3

%00
%0001
%00
%E €L

%8V
%0001
%¥'85
%0001
%0001
%E €T
%00
%0001
%682
%0001
%9'6€
%00
%00
%829
%0001
%0001
%00
%0°001
%0001
%1'2C
%0001

%L'SL

%0 ¥E

sI710H
J0 % ul

Ajgeueisng

%L'S
%02y
%¥"9S
%81

%¥T

%E'E

%C Y8
%8'CE
%8'6C
%81
%10

%LTL
%€'S9
%0°LL
%L 9L
%9°LT
%E8Y
%LEL
%0'vT
%06

%SG"0€
%8'8C
%€ Ly
%L'EY
%6°0L

%L'8S

%'V

[eloL
o %u

€

e

~

vEL
(wg)

IS ioH
anjep [eaq

O NOONNANNDTOLNODLDOOOO 0O O

9

1sI730H ut
sajuedwo)

X6y
X'z
X6
Xy'Gle
X2z
X0'bL
XLz
xce
gL
XL
0L
X9
x9C
Xyl
Xyl
xg'G
XpLL
X0y
x§'e
X1
xS'e
x99
XL
XL
Xp'C
X6'€
xg'0
Xyl
xze

widn
Anb3

(%€) punoy pees
(%€2) punoy peag
(%) punoy pees aid
(%92) punoy pees
(%) punoy aimuap
(%€1) V seues

(%02) punoy pess
(%81) O seues
(%01) g sauss

(%9) punoy pess aid
(%01) punoy aimuap
(%G1) punoy pees
(%L12) punoy pass aid
(%€1) punoy pesg
(%¥1) Anb3 ejeAud
(%91) v seuesg
(%22) O seuss

(%8) v seues

(%91) O seuas
(%01) punoy pess
(%81) V seues

(%€2) g ssues

(%61) 8 saues

(%1) punoy pesg
(%9) punoy aimuap
(%€) punoy pees
(%6) v sauas

(%z1) punoy pees
(%1.2) punoy ainjusp

(%€1) punoy pees aid
(%ve) 8@ seues

(%g€) punoy pees
(%ge) weso

(%¥2) punoy peas aid
(%t1) Aunb3 ajeAud
(%82) Butoueuld 1geq
(%61) @ seues

(%9€) punoy pass
(%¥) punoy pesg
(%21) punoy pass
(%92) V seues

(%L2) V saues

(%€€) v seues

(%S}) v saues

(%.2) g seues

(%92) Anb3 OdI-isod
(%L¥) O seuag

(%91) punoy pees
(%E€1) O sapes

(%v€) @ seuag

(%£2) punoy pess
(%92) O seues

(%€¢) @ seues

(%01) punoy psas

(%L}) punoy aimuep

(%22) O seues

(%1€) v seues

(%22) g seuss

abejg punoy Bupueury

Aq enjep leeq

(%8) Wwein

(%¥E) ¥ sauag
(%29) v saues
(%9€) punoy peas aid
(%65) Punoy paas
(%) punoy pees
(%1€) v seues
(%8Y) & seues
(%6€) V sauss
(%9¥) v seues
(%b2) ¥ sausg
(%1¢€) g seues
(%L) punoy paas
(%8€) g seues
(%8) g seuas
(%L1¥) punoy pses
(%672) g seles
(%L¥) punoy ainjuap
(%25) ¥ saueg
(%€2) v seues
(%9€) punoy ainuap
(%8€) v saues
(%0) v seues
(%001) @ sauas
(%g¢) v seues
(%08) Jue9

(%08) O seues
(%€5) 9 sausg
(%9t) g seues
(%0%) O saues

%80
%00
%00
%S0
%0}
%00
%00
%00
%8'v
%E LT
%811
%0°L
%9T
%L 9k
%€°LZ
%6'5C
%0°0€
%00
%L'S
%€ LT
%004
%69
% b
%00
%E b
%¥TL
%00
%00
%8'b
%C'SS
N

%26  %0°'€6
%EEE  %L99
%Ly %005
%L08 %18
%0} %Z'S
%00 %628
%66 %v'L6
%0SL  %0'SL
%T9L %000
%OEL  %LTL
%885 %¥I8
%Y %L6Z
%6V6  %vL6
%TL  %Y'V6
%Y 9E  %9'€9
%9CY %YL
%007 %00
%8'€6 %000k
%68 %968
%S'SY %0004
%0SL %006
%ZSS  %YTL
%6IE  %9'SS
%16 %S'SY
%LOL %L 06
%L'GL  %S6L
%00 %EHL
%008 %08
%00 %8'h
%E0L  %6'GL
Hova  edoing
fuydeiboas Aq
anjeA |eaq

TN OMOOWLTANT O T ®O

z

19

€L

6

9L

(wg)
leaq sed
enep

oLel
133
0eL
Pid

8

z€
(43
0z
ve9l
8s
k4
zL
9
Sb
e
89
43
9
0€
[44
9l
06
S0z
L

9
99
o
spunoy
jo#

Prd
6¢

iz
(44
pas
bi4s
6€
8l
123
S
oL
9l
se
123
0z
62
8k

SL
a8l

k4

95

62
seluedwo)
o#

61

602

822

182

Soe

LiE

ize

Gze

zee

18€

GeY

ia44

44

19%

8y

129

€9

(ws)
sanjeA [eaq
pajepalbby

souu|
soib

[ended DIN
YoyeInue
siejspeeg

esiug

pung ABojouyos |
Jeliqon eiq

seinjuaA uebiousisqn
100 anig ejed
SaINjuaA V¥ Joueld
sdnpeys Joy 9|00y
seInjueA uewBUIM
Lid

AuedwoD 30V

pun4 [9buy

epeuly

SaINUB/ UUBWISY
saIMuaA HAQ

pung pHoMm

eipeno

saimua A19roosiq
|eyde) sseuiddey
pooy:ay Buedsiing
suojspey

020z uoziioH N3
lende ypes enig
sisuped Anb3 peyor
lende ejjeq

Boig

SI0}sOAY|

lepded ainjuap

ing.com Pro).

Finbox (Investi

Data in Million USD with prices as of 30.11.2023. Source



26

AH Zumera

Spend per Vertical ($m)

<2010 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD
B2B Platforms and SaaS 110 34 45 29 10 43 225 303 714 1,157 2,945 2,812 8,813 2,812 1,392
Ecommerce and Marketplaces 13 - - 4 16 20 75 47 151 93 135 325 2,021 325 265
Consumer Services 52 2 13 245 127 115 252 213 482 255 913 466 598 466 244
Fintech and Insurtech 29 8 41 48 122 17 359 196 813 1,863 1,982 8,401 1,982 973
Edutech 4 5 4 5 19 16 31 30 35 19 1 43 358 43 168
Healthtech - 0 - 1 33 15 38 65 110 149 407 291 708 291 381
Solar, Hydro and Renewables 58 31 86 13 8 104 67 172 212 306 799 2,411 5,099 2,411 4,217
Sustainable Agriculture - - - - - 1 - 14 126 35] 90 117 184 117 355
Sustainable Food and Water - - - - - 2 - 7 50 59 437 806 993 806 41
Environmental Systems - - - - 32 0 121 41 36 118 57 227 488 227 256
Circular Economy - - 8 - - 10 130 4 92 85 148 615 2,401 615 112
Corporate Sustainability 69 0 0 - 3 14 - 72 25 34 40 70 214 70 289
Eco-friendly Transportation - 1 - 13 - 112 212 141 239 411 738 530 2,764 530 836
Sustainable Construction = = = = = = = = = = = 20 50 20 1,752
Total 334 82 165 352 295 575 1,267 1,470 2,467 3,534 8,582 10,714 33,092 10,714 11,281

<2010 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD
B2B Platforms and SaaS 29 9 4 6 13 21 51 55 89 123 162 159 300 328 61
Ecommerce and Marketplaces 3 = 1 2 6 7 16 7 14 13 15 14 49 37 12
Consumer Services 3 2 13 14 10 19 22 25 30 38 30 32 31 1"
Fintech and Insurtech 14 2 1 6 13 14 31 58 37 75 80 62 146 100 26
Edutech 1 1 2 2 4 5 10 8 9 5 14 14 19 16
Healthtech - 4 - 1 4 2 9 10 30 24 24 39 25 7
Solar, Hydro and Renewables 16 12 9 4 4 21 18 24 27 24 38 32 49 97 53
Sustainable Agriculture - - - 1 - 3 4 7 21 14 18 26 46 57 20
Sustainable Food and Water 2 - 4 1 - 1 1 8 13 25 32 40 43 6
Environmental Systems > > > = 1 2 7 13 9 23 13 21 43 45 23
Circular Economy 2 1 4 1 3 2 6 2 7 15 8 24 32 38 10
Corporate Sustainability 4 2 2 - 3 4 - 4 2 4 4 27 26 39
Eco-friendly Transportation - 1 - 7 3 1 8 8 16 15 32 27 38 37 16
Sustainable Construction = = = = = = = = = = 3 3 7 7
Total 80 35 29 44 68 103 169 220 275 386 462 472 858 890 307
Capital in % Total Raise

<2010 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD
B2B Platforms and SaaS 33.0% 41.6% 27.3% 8.2% 3.3% 7.5% 17.7% 20.6% 28.9% 32.7% 34.3% 26.2% 26.6% 26.2% 12.3%
Ecommerce and Marketplaces 3.8% - - 1.2% 5.5% 3.5% 5.9% 3.2% 6.1% 2.6% 1.6% 3.0% 6.1% 3.0% 2.3%
Consumer Services 15.6% 2.4% 7.9% 69.8% 43.1% 20.0% 19.9% 14.5% 19.5% 7.2% 10.6% 4.3% 1.8% 4.3% 2.2%
Fintech and Insurtech 8.5% 9.5% 5.5% 11.8% 16.2% 21.2% 9.2% 24.4% 7.9% 23.0% 21.7% 18.5% 25.4% 18.5% 8.6%
Edutech 1.0% 6.5% 2.3% 1.4% 6.4% 2.9% 2.5% 2.1% 1.4% 0.5% 0.1% 0.4% 1.1% 0.4% 1.5%
Healthtech - - - 0.3% 11.2% 2.6% 3.0% 4.5% 4.4% 4.2% 4.7% 2.7% 21% 2.7% 3.4%
Solar, Hydro and Renewables 17.2% 38.0% 52.2% 3.6% 2.7% 18.1% 5.3% 1.7% 8.6% 8.7% 9.3% 22.5% 15.4% 22.5% 37.4%
Sustainable Agriculture - - - - - 0.2% - 1.0% 5.1% 1.0% 1.0% 1.1% 0.6% 1.1% 3.1%
Sustainable Food and Water - - - - - 0.4% - 0.5% 2.0% 1.7% 5.1% 7.5% 3.0% 7.5% 0.4%
Environmental Systems - - - - 10.8% - 9.6% 2.8% 1.4% 3.3% 0.7% 2.1% 1.5% 21% 2.3%
Circular Economy - - 4.8% - - 1.7% 10.2% 0.3% 3.7% 2.4% 1.7% 5.7% 7.3% 5.7% 1.0%
Corporate Sustainability 20.8% 0.1% 0.1% - 0.8% 2.5% - 4.9% 1.0% 1.0% 0.5% 0.7% 0.6% 0.7% 2.6%
Eco-friendly Transportation - 1.7% - 3.7% - 19.5% 16.7% 9.6% 9.7% 11.6% 8.6% 4.9% 8.4% 4.9% 7.4%
Sustainable Construction - - - - - - - - - - - 0.2% 0.2% 0.2% 15.5%
Median 15.6% 6.5% 5.5% 3.7% 6.4% 3.2% 9.4% 4.5% 5.1% 3.3% 4.7% 3.7% 2.6% 3.7% 2.9%

Average Size of Rounds ($m)

<2010 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD
B2B Platforms and SaaS 4 11 5 1 2 4 6 8 9 18 18 29 9 23
Ecommerce and Marketplaces 4 - - 2 3 3 5 7 1" 7 9 23 41 9 22
Consumer Services 6 1 7 19 9 12 13 10 19 9 24 16 19 15 22
Fintech and Insurtech 2 4 9 7 4 9 4 6 3 1" 23 32 58 20 37
Edutech 4 5 2 2 5 3 6 3 4 2 2 3 26 2 10
Healthtech = 0 > 1 8 8 9 7 1" 5 17 12 18 12 54
Solar, Hydro and Renewables 4 3 10 3 2 5 4 7 8 13 21 75 104 25 80
Sustainable Agriculture - - - - - 0 - 2 6 2 5 5 4 2 18
Sustainable Food and Water - - - - - 2 - 7 6 5 17 25 25 19 7
Environmental Systems - - - - 32 0 17 3 4 5 4 1 1 5 1
Circular Economy - - 2 - - 5 22 2 13 6 19 26 75 16 1
Corporate Sustainability 17 0 0 - 1 4 - 18 6 17 10 17 8 3 7
Eco-friendly Transportation - - 2 - 10 27 18 15 27 23 20 73 14 52
Sustainable Construction - - - - - - - - - - - 7 17 3 250
Total 4.2 23 5.7 8.0 4.3 5.6 7.5 6.7 9.0 9.2 18.6 227 38.6 12.0 36.7

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro).
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PUBLIC TRADING COMPARABLES

Aggregated Market Cap (in billion USD)

Digital Growth Market Cap USD 18.8 tn
A

7,566

4,630

3,664

Corporate Sustainability Market Cap USD 4.8 tn
[
2,805

B2B Platforms & Ecommerce and
SaaS

A
2,322
l 37

355 351 468 402

S s s N ¢
Consumer FinTech and EduTech HealthTech Solar, Hydro and
Marketplaces Services InsurTech

-
Sustainable  Sustainable Food Environmental Circular Economy Corporate Eco-Friendly
Renewables Agriculture and Water Systems Sustainability ~ Transportation
0, . .
% of 52 Week High & Analyst Upside

817

Sustainable
Construction

117% 114%
9 29% 56% 52%
- G
93%
79% 73% 77% 80% 81% 69% 70%
B2B Platforms & Ecommerce and
SaaS

Construction

74% 78%

57% 55% 58% 56%

Consumer FinTech and EduTech HealthTech  Solar, Hydroand  Sustainable  Sustainable Food Environmental Circular Economy  Corporate Eco-Friendly Sustainable

Marketplaces Services InsurTech Renewables Agriculture and Water Systems Sustainability ~ Transportation
In % of 52 W. High mm Analyst Upside
Revenue Growth
59%
50%  49%
46% °
35%
32%
9
24% 26%
19% 19%
18% 169% " 17% o, 16% o 16%
14% o 14% 13% 13% ..,
1% 10% 9% 10% 11% 1% 10%
l l = l “
B2B Platforms & Ecommerce and Consumer FinTech and EduTech HealthTech  Solar, Hydroand  Sustainable

SaaS Marketplaces Services InsurTech Renewables

Rev. Growth (LTM) = ® Rev. Growth 2024E

EBITDA Margin 2024E

Sustainable Food Environmental Circular Economy
and Water

Corporate Eco-Friendly
Systems Sustainability

Sustainable
Transportation

Construction
38%
28%
9
22% -~ 23%
20% . 19%
6 18%
15%
14% 13%
] I
B2B Platforms & Ecommerce and
Saas

Sustainable Food Environmental Circular Economy  Corporate Eco-Friendly Sustainable
and Water Systems Sustainability ~ Transportation  Construction

12%
I ] I
Consumer FinTech and EduTech HealthTech  Solar, Hydroand  Sustainable
Marketplaces Services InsurTech Renewables Agriculture
Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro).
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PUBLIC TRADING COMPARABLES

EV / Rev. (LTM)

3.1x 3.3x
2.7x
2.4x
2.1x 2.0x
1.8x
1.8x 1.6x 1
.3x
1.1x 1.1x I 1.1x

B2B Platforms & Ecommerce and Consumer FinTech and EduTech HealthTech  Solar, Hydro and  Sustainable  Sustainable Food Environmental Circular Economy  Corporate Eco-Friendly Sustainable

SaaS Marketplaces Services InsurTech Renewables Agriculture and Water Systems Sustainability ~ Transportation  Construction

EV / EBITDA 2024E

14.2x
13.5x
12.1x 11.8x 11.8x
10.6x 10.6x 11.0x 10.7x
9.6x
8.4x
7.7x
6.7x
4.7x
B2B Platforms & Ecommerce and Consumer FinTech and EduTech HealthTech ~ Solar, Hydro and  Sustainable  Sustainable Food Environmental Circular Economy  Corporate Eco-Friendly Sustainable
SaaS Marketplaces Services InsurTech Renewables Agriculture and Water Systems Sustainability ~ Transportation  Construction
.
P/E Ratio 2024E
49.0x
24.5x
200 23.3x 22.1x
.0x
17.5% 166 19.1x 18.2x 18.8x
OX 15.2x 15.4x 133
.3x
I I 3 I
B2B Platforms & Ecommerce and Consumer FinTech and EduTech HealthTech  Solar, Hydroand  Sustainable  Sustainable Food Environmental Circular Economy  Corporate Eco-Friendly Sustainable
SaaS Marketplaces Services InsurTech Renewables Agriculture and Water Systems Sustainability ~ Transportation  Construction
( ) 55%
50%
36%
o 28% 29% 29%
28% 25% 26%
23%
18%
15% 16%
I 3
B2B Platforms & Ecommerce and Consumer FinTech and EduTech HealthTech  Solar, Hydroand  Sustainable  Sustainable Food Environmental Circular Economy  Corporate Eco-Friendly Sustainable
SaaS Marketplaces Services InsurTech Renewables Agriculture and Water Systems Sustainability ~ Transportation  Construction

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro).
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Ad Agency

Zumera

B2B Platforms & SaaS

NOAH Hot List
PIABO
Median Ad Agency

Public Trading Comparables
Publicis Groupe S.A. (France)
‘Omnicom Group Inc. (US)
WPP plc (UK)

The Interpublic (US)

Median Ad Agency

Market Research

Speaker
v

Market
Cap
20,831
15,676
9,495
11,624
57,626

Country
Germany

In % of
52 W. High
92.7%
76.6%
69.3%
72.7%
74.7%

Capital
Raised ($m)

Analyst
Upside

16.8%
27.7%
13.8%
16.8%

Last
Round

Debt
2,950
3,645
7,204
3,016

16,814

#of
Investors

Enterprise
Value

23,206
20,235
16,545
14,673
74,658

Founded
2006

Revenue
2022

16,100
14,500
18,915

9,365
58,880

Linkedin
Employees
151

151
EBITDA
2022
2,676
2,390
1,744
1,696
8,506

Employee Growth

6 Months 2 Years
(1.0%) 16.0%
(1.0%) 16.0%

Revenue Growth
LT™ 2024E
15.3% NM
1.6% 2.4%
11.0% NM
NM NM
11.0% 2.4%

Top5
Investors

EBITDA EV/Revenue EV/EBITDA

Margin 2024E LT™M 2024E
221% 1.4x 7.4x
16.7% 1.4x 8.3x
18.3% 0.9x 5.9x
18.9% 1.6x 8.4x
18.6% 1.4x 7.8x

P/E
2024E

10.7x
10.6x

7.5x
10.7x
10.6x

Price/Sales
Growth

0.1x
3.9x
0.1x
0.3x
0.2x

Rule of 40
LT™M

28.6%
6.5%
19.0%
7.0%
13.0%

Free Cash
Flow Yield

10.4%
4.6%
16.0%
6.4%
8.4%

NOAH Hot List

Appinio

Zappi

Median Market Research

Public Trading Comparables
Ipsos SA (France)

YouGov plc (UK)

Cint Group AB (publ) (Sweden)
CENIT AG (Germany)

Median Market Research

Speaker
v

Market
Cap
2,373
1,496
193
112
4,174

Country
Germany
UK

In % of
52 W. High
80.2%
94.9%
16.8%
79.3%
79.7%

Capital
Raised ($m)
2

193

195

Analyst
Upside
29.6%

62.9%
46.3%

Last
Round

Oct 18
Dec 22

#of
Investors

7

4

6
Enterprise
Value
2,549
1,387
265

119

4,321

Founded
2014
2012

Revenue
2022

2,587

290

Linkedin
Employees
198

337

268
EBITDA
2022
317

73

a7)

12

402

Employee Growth

6 Months 2 Years
8.0% 86.0%
31.0%
8.0% 58.5%
Revenue Growth
LT™ 2024E
4.2% 1.2%
16.8% 33.4%
5.8% NM
13.7% 12.2%
9.7% 12.2%

Top5
Investors

OMR, Philipp Westermeyer, BPO Capital, Stockle Invest, PSB Beteiligungsgesellschaft

Sumeru Equity Partners, Future Fifty, Cipio Partners, Prime Ventures

EBITDA EV/Revenue EV/EBITDA

Margin 2024E LTM 2024E
16.4% 1.0x 6.0x

28.7% 4.2x 10.9x

16.3% 0.9x 6.3x

9.8% 0.6x 7.0x

16.3% 0.9x 6.7x

R

3
2024E

10.0x
21.9x

0.5x
19.7x
19.7x

Price/Sales
Growth

0.1x
0.2x
0.0x
0.2x
0.2x

Rule of 40
LT™M

14.4%
39.3%

6.8%
17.4%
15.9%

Free Cash
Flow Yield

11.4%
4.9%
1.6%
6.6%
5.8%

NOAH Hot List
Influ2

Adform
Smartly.io
LoopMe

MINT

Median Adtech

Public Trading Comparables
The Trade Desk, Inc. (US)
Magnite, Inc. (US)

Opera Limited (Norway)
Perion Network Ltd. (Israel)
PubMatic, Inc. (US)

Squirrel Media, S.A. (Spain)
Viant Technology Inc. (US)
AdTheorent (US)

illumin Holdings Inc. (Canada)
Catena Media plc (Malta)
Median Adtech

Proprietary Ad Networks

Speaker
v

Market
Cap
33,924
1,147
1,053
1,351
848
146

Country
us
Denmark
Finland
UK

Italy

In % of
52 W. High
75.3%
52.9%
41.5%
67.2%
83.2%
51.8%
78.4%
67.5%
54.0%
NM
67.2%

Capital
Raised ($m)
12

Analyst
Upside
6.6%
60.3%
81.7%
33.4%
9.8%

27.4%
167.9%
134.9%

46.8%

Last
Round

Apr 19
Nov 19
Apr 21
Nov 21

#of
Investors

Enterprise
Value

32,571
1,518
926
843
705
166
118
55

19

36,921

Founded
2017
2002
2013
2012
2014

Revenue
2022

1,831
608
380
719
257
101
213
163

95
104
4,471

LinkedIn
Employees
101

759

611

331

235

331

EBITDA
2022

Employee Growth

6 Months 2 Years
1.0% 35.0%
3.0% 14.0%
2.0% 5.0%

12.0% 40.0%
14.0% 75.0%
3.0% 35.0%

Revenue Growth

LT™ 2024E
23.5% 21.8%
8.0% NM
23.7% 19.6%
22.1% 15.9%
NM 1.6%
31.0% 59.5%
NM 13.7%
NM 0.8%
.8% 7.3%
35.1% 30.9%
23.5% 15.9%

Top 5
Investors

GRO Capital, VIA Equity, Danica Pension

ConsenSys Mesh, Highland Europe, Lifeline Ventures, Otto Hilska

Business Growth Fund, Claret Capital Partners, HV Capital, OpenOcean, Da Vinci Capital

Tikehau Capital

EBITDA EV/Revenue EV/EBITDA

Margin 2024E LTM 2024E
39.0% 17.8x 43.0x
31.2% 2.5x 9.1x
22.0% 2.4x 11.1x
22.0% 1.2x 5.0x
29.7% 2.7x 9.7x
23.1% 1.6x 5.7x
12.6% 0.6x 4.2x
11.8% 0.3x 2.9x

5.6% 0.2x 11.9x
52.2% 3.5x 6.0x
22.6% 2.0x 7.6x

PIE
2024E

NM
15.8x
13.3x

8.6x
30.9x
13.0x
7.7x
7.3x
23.1x
7.1x
13.0x

Price/Sales
Growth

0.5x
0.0x
0.1x
0.1x
0.1x
0.0x
0.2x
0.1x
0.1x
0.2x
0.1x

Rule of 40
LT™M

56.9%
38.3%
44.5%
41.9%
22.0%
29.3%

5.5%

3.1%
12.8%
68.4%
33.8%

Free Cash
Flow Yield

1.8%
16.0%
7.9%
10.5%
6.7%
NM
6.4%
9.1%
5.1%
14.7%
7.9%

Public Trading Comparables
JCDecaux SE (France)

Stroer (Germany)

Criteo S.A. (France)

Taboola.com Ltd. (US)

Outbrain Inc. (US)

Median Proprietary Ad Networks

App Marketing

Market
Cap
4,056
3,293
1,401
1,322
200
10,273

In % of
52 W. High
771%
83.4%
67.6%
86.5%
66.9%
771%

Analyst
Upside

32.0%
39.2%
52.5%
39.2%

Net
Debt

4,491
1,840
(113)
15
(82)
6,152

Enterprise
Value

8,003
5,031
1,309
1,372

111

15,826

Revenue
2022

3,463
1,981
1,048
1,391

946
9,728

EBITDA
2022

548

1,337

Revenue Growth

LT™
9.6%
5.7%

2024E
15.0%
7.6%
NM
3.8%
NM
7.6%

EBITDA EV/Revenue EV/EBITDA

Margin 2024E LTM 2024E
18.5% 2.3x 12.0x

31.1% 2.5x 8.4x

44.5% 0.7x 2.0x

10.4% 1.0x 16.8x

4.4% 0.1x 2.4x

18.5% 1.0x 8.4x

P/E
2024E

25.6x
20.7x
8.4x

Price/Sales
Growth

0.5x
0.3x

NM
0.2x
0.0x
0.2x

Rule of 40
LT™M

30.0%
19.5%
NM
0.8%
NM
19.5%

Free Cash
Flow Yield

17.6%
8.6%
5.4%
4.1%

NM
7.0%

NOAH Hot List

Adjust

Bending Spoons
AppTweak

AppLike

Median App Marketing

Public Trading Comparables
AppLovin Corporation (US)
Unity Software Inc. (US)
Digital Turbine, Inc. (US)
Mobvista Inc. (China)
Median App Marketing

Local Marketing

Speaker

Market
Cap
13,227
10,690
498
582
24,997

Country
Germany
Italy
Belgium

Germany

In % of
52 W. High
87.3%
56.2%
25.6%
59.3%
57.7%

Capital
Raised ($m)
256
110
225
105
695
Analyst
Upside
30.8%
4.1%
52.1%

30.8%

Last
Round

Jun 19
Aug 23
Apr 21
Apr 22

Debt
2,854
1,353

326
(16)
4517

#of
Investors

10
8

3

1

6
Enterprise
Value
15,749
12,741
813

577
29,879

Founded
2012
2013
2014
2015

Revenue
2022

3,032
2,029
592
995
6,648

LinkedIn
Employees

EBITDA
2022

889
(365)
74
(10)
588

Employee Growth

6 Months 2 Years
0.0% 156.0%
2.0% 61.0%

26.0% 120.0%
40.0% 93.0%
14.0% 77.0%

Revenue Growth

LT™ 2024E
4.3% 16.5%
61.6% 53.4%
NM NM
10.7% 18.5%
10.7% 18.5%

Top5
Investors

Eurazeo, Highland Europe, Capnamic Ventures, Sofina, IRIS

Cox Enterprises, Intesa Sanpaolo, Baillie Gifford, Banco BPM, Tamburi Investment

GoBeyond, Groupe Rossel, Be Angels

Bertelsmann Investments

EBITDA EV/Revenue EV/EBITDA

Margin 2024E LTM 2024E
46.9% 5.2x 10.9x

26.2% 6.3x 32.8x

18.7% 1.4x 7.7x

8.9% 0.6x 7.3x

22.5% 3.3x 9.3x

P/E
2024E

11.7x
32.1x

7.6x
24.3x
18.0x

Price/Sales
Growth
0.2x

0.1x

0.0x

0.0x

0.1x

Rule of 40
LT™M

33.2%
64.2%

NM
22.9%
33.2%

Free Cash
Flow Yield

6.8%
0.5%
10.8%
20.8%
8.8%

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
uberall Germany 171 Jun 21 7 2012 412 (2.0%) 4.0%  United Internet, Level Equity Management, Project A, HPE, Bregal Milestone
My Traffic France 45 Nov 22 5 2016 128 11.0% 77.0%  Kemel, AXA Venture Partners, Pierre Morizet, Alven, Kernel
Local Marketing Median 216 6 270 4.5% 40.5%

Market In % of Analyst Net Enterprise  Revenue  EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA PIE Price/Sales Ruleof40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LTM 2024E 2024E Growth LTM  Flow Yield
Yext, Inc. (US) 814 45.6% 65.6% (89) 726 403 12) 0.8% 1.4% 12.6% 1.8x 14.2x 21.5x 0.2x 10.9% 5.0%
Nextdoor Holdings, Inc. (US) 616 46.9% 51.6% (472) 145 216 (155) NM 0.6% NM 0.7x NM NM 0.1x NM NM
Local Marketing Median 1,430 46.2% 58.6% (560) 870 619 (84) 0.8% 1.0% 12.6% 1.2x 14.2x 21.5x 0.2x 10.9% 5.0%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Capital Last #of LinkedIn Employee Growth Top 5
NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
HH Global UK 130 Oct 21 2 1991 4,341 11.0% 50.0% Blackstone Tactical Opportunities, Everberg Capital
Contentsquare France 1,212 Jul 22 19 2012 1,572 (5.0%) 64.0% Goldman Sachs, Societe Generale, Bpifrance, Eurazeo, BlackRock
Brevo (formerly Sendinblue) France 198 Sep 20 6 2007 489 0.0% 0.0% Bpifr , Partech, Bri int, Adelie
Connex One UK 103 Oct 22 2 2013 379 12.0% 111.0%  GP Bullhound, William Currie Group
AB Tasty France 64 Jul20 6 2009 281 0.0% 22.0% Kima Ventures, Partech, Omnes Capital, Korelya Capital, Crédit Mutuel Innovation
Adtelligence Germany 8 Jan 13 2009 34 3.0% (10.0%)
Martech Median 1,715 6 434 1.5% 36.0%
Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Stagwell Inc. (US) 620 55.7% 46.2% 1,739 2,791 2,580 303 NM NM 16.4% 1.1x 7.0x 6.7x 0.0x 4.5% 9.2%
Advantage Solutions Inc. (US) 885 87.7% 29.6% 1,714 2,576 4,248 358 6.7% 5.8% 9.6% 0.6x 6.1x 7.0x 0.0x 11.0% 20.4%
Zeta Global Holdings Corp. (US) 1,854 76.7% 66.7% 72 1,900 694 (130) 25.9% 22.8% 18.5% 2.7x 15.2x 33.1x 0.1x 35.6% 3.6%
Thryv Holdings, Inc. (US) 640 69.9% 83.9% 375 1,001 960 176 NM NM 21.1% 1.0x 5.4x 13.3x NM NM 18.4%
Next 15 Group plc (UK) 927 47.3% 75 1,019 955 134 23.5% NM 24.0% 1.1x 5.7x 8.5x 0.0x 34.1% 10.7%
S4 Capital plc (UK) 355 221% 200 576 1,448 147 33.6% NM 12.6% 0.4x 4.8x 8.7x 0.0x 42.6% 34.7%
System1, Inc. (US) 127 23.6% 145.1% 405 571 608 (8) NM NM 13.2% 0.9x NM NM 0.0x NM NM
DATA Communications (Canada) 104 70.6% 156.0% 181 283 288 28 49.4% 63.5% 12.4% 1.0x 7.3x 8.3x 0.1x 57.4% 22.7%
dotdigital Group Plc (UK) 348 63.0% (64) 282 88 18 10.2% 13.6% 30.1% 3.2x 9.6x 20.5x 0.3x 39.8% 7.5%
PSQ Holdings, Inc. (US) 157 16.0% (25) 140 3 (19) NM 75.0% NM 43.4x NM NM 0.0x NM NM
Eagle Eye Solutions Group plc (UK) 196 86.1% 64.7% (12) 183 55 1 36.0% 20.0% 20.6% 3.3x 13.6x 38.6x 0.1x 64.0% 7.9%
Aimia Inc. (Canada) 196 66.0% 41 165 98 (44) NM NM NM 1.7x NM NM 0.0x NM NM
Growens S.p.A. (Italy) 109 97.0% 10.7% 12 120 111 (1) 35.5% NM 2.0% 1.1x NM NM 0.1x 38.1% 2.7%
Martech Median 6,516 66.0% 65.7% 4,712 11,606 14,157 964 29.8% 21.4% 16.4% 1.1x 7.0x 8.7x 0.0x 38.1% 9.9%
Capital Last #of LinkedIn Employee Growth Top 5
NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Oktopost Israel 21 Jul21 4 2013 100 12.0% 108.0% Expedition Growth Capital, 2B Angels, Explore. Dream. Discover., Rainer Gawlick
Latana Brand Tracking Germany 45 Sep 22 7 2013 83 1.0% 12.0% Kreos Capital, IBB Ventures, Wellington Partners, Oxx, Balderton Capital
Social/PR Median 66 6 92 6.5% 60.0%
Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Sprinklr, Inc. (US) 4,230 93.8% 23.0% (597) 3,528 674 3 20.8% 16.5% 11.5% 5.2x 44.0x NM 0.2x 28.0% 1.2%
Sprout Social, Inc. (US) 3,040 73.3% 13.5% (27) 3,054 310 (59) 30.4% 30.3% 4.8% 9.9x NM NM 0.3x 33.7% 0.3%
Social/PR Median 7,270 83.5% 18.2% (624) 6,582 984 (28) 25.6% 23.4% 8.1% 7.5x 44.0x 0.3x 30.9% 0.8%
Capital Last #of LinkedIn Employee Growth Top 5
NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
LiveU Israel 250 May 19 6 2006 348 0.0% 22.0% Lightspeed Venture, Pitango VC, Francisco, Viola Ventures, Canaan
AnyClip Israel 7 May 21 8 2012 228 (3.0%) 38.0% Edgio, Mizrahi Tefahot Bank, Millhouse, JVP, Michael P. Schulhof
VEED UK 35 Feb 22 2 2018 21 24.0% 270.0% Sequoia Capital, s16vc
Synthesia UK 157 Jun 23 16 2017 154 27.0% 381.0% Seedcamp, FirstMark, Google Ventures, Accel, NVentures
Hour One Israel 25 Apr 22 9 2019 7 1.0% 97.0% Insight Partners, Remagine Ventures, Kindred Ventures, Intel Ignite, Digital Horizon
Video Median 538 8 211 1.0% 97.0%
Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Akamai Technologies, Inc. (US) 17,157 99.6% 21% 2,354 19,647 3,745 1,093 4.2% 5.4% 42.7% 5.2x 11.5x 18.2x 0.7x 25.9% 4.7%
Adeia Inc. (US) 1,045 78.8% 59.2% 537 1,569 405 251 537.0% NM 65.6% 3.9x 6.1x 6.7x 0.0x 574.6% 14.8%
Rumble Inc. (US) 1,296 41.1% 29.0% (265) 1,038 81 (115) 260.0% 112.3% NM 12.9x NM NM 0.1x 150.2% NM
Vimeo, Inc. (US) 637 73.2% 76.2% (277) 342 417 1 NM NM 6.7% 0.8x 12.4x 18.1x 0.1x 3.2% 4.7%
Kaltura, Inc. (US) 245 76.2% 93.6% (20) 221 175 (36) 4.4% 22% 0.1% 1.3x NM NM 0.1x NM NM
Innovid Corp. (US) 229 51.2% 33.3% (26) 187 135 (4) 13.0% 8.2% 14.8% 1.4x 11.4x NM 0.1x 17.0% 2.5%
Tremor International Ltd (Israel) 270 4M.7% 86.0% (63) 186 344 50 4.1% NM 27.6% 0.5x 2.2x 8.6x 0.1x 6.4% 11.8%
Baijiayun Group Ltd (China) 170 14.3% (2) 156 79 (6) NM 35.0% NM 2.0x NM NM 0.0x NM NM
Brightcove Inc. (US) 108 33.6% 134.7% 6 113 200 (14) NM NM 8.7% 0.6x 9.9x NM 0.2x NM 1.0%
Scienjoy (China) 108 54.8% 310.7% (40) 38 228 6 NM NM 11.1% 0.2x NM NM 0.0x NM 9.4%
Video Median 21,265 53.0% 76.2% 2,205 23,495 5,807 1,235 8.7% 8.2% 13.0% 1.3x 10.7x 13.3x 0.1x 21.4% 4.7%

IT Infrastructure

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
LeanIX v Germany 120 Jul20 6 2012 546 12.0% 41.0% Insight Partners, GS Growth, VentureOut, DTCP, Capnamic Ventures
Sastrify v Germany 55 May 23 9 2020 162 (4.0%) 500.0% FirstMark, HV Capital, TriplePoint Capital, Endeit Capital, Gokul Rajaram
Vertice v UK 27 May 22 8 2022 147 30.0% 308.0% 83North, Bessemer Venture Partners, Tom Ryan, Bastian Nominacher, Yuval Tal
Cledara v UK 28 Sep 22 10 2018 67 6.0% 318.0% Techstars, Chris Adelsbach, Notion Capital, Anthemis Group, Nauta Capital
SoftwareOne us Aug 15 1 2000 5,722 8.0% 22.0% Kohlberg Kravis Roberts
Nexthink Switzerland 346 Feb 21 11 2004 938 0.0% 22.0% Index Ventures, Permira, Highland Europe, Olivier Pomel, VI Partners
Atera Israel 102 Jul21 2 2011 233 7.0% 106.0% General Atlantic, K1 Investment Management
Ardoq Norway 164 Mar 22 7 2013 228 9.0% 93.0% EQT, One Peak Partners, Startuplab, Norselab, Idekapital
Torii Israel 65 Feb 22 8 2017 126 (10.0%) 293.0% Entrée Capital, Tiger Global Management, Wing Venture, Global Founders Capital, Uncork
Lightlytics Israel 30 Mar 22 4 2020 N/A 0.0% 0.0% Cervin Ventures, TLV Partners, Glilot Capital Partners, Energy Impact Partners
IT Infrastructure Median 937 8 228 6.5% 99.5%

Market In % of Analyst Net Enterprise ~ Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Datadog, Inc. (US) 36,772 94.8% 1.1% (1,454) 36,080 2,008 (60) 31.1% 25.7% 23.5% 18.0x NM NM 0.3x 57.3% 1.4%
Splunk Inc. (US) 25,549 99.7% (4.2%) 1,622 27,107 3,843 107 26.5% 7.9% 23.9% 7.1x 28.8x 35.3x 0.4x 47.6% 3.2%
Cloudflare, Inc. (US) 24,830 97.2% (11.6%) (155) 24,873 1,209 (82) 35.2% 32.0% 17.8% 20.6x NM NM 0.4x 45.4% 0.5%
Dynatrace, Inc. (US) 15,323 93.2% 6.6% (626) 14,753 1,297 162 24.7% 221% 28.1% 11.4x 37.0x 46.0x 0.4x 50.1% 2.1%
SolarWinds Corporation (US) 1,914 94.4% 24.4% 1,036 2,912 748 268 4.0% 4.4% 43.5% 3.9x 9.1x 13.7x NM 25.5% 8.6%
HashiCorp, Inc. (US) 4,070 56.3% 46.2% (1,230) 2,898 542 (278) 37.8% 20.5% NM 5.3x NM NM 0.1x 29.7% NM
N-able, Inc. (US) 2,142 75.8% 31.0% 245 2,374 409 82 12.0% 13.0% 34.0% 5.8x 17.1x 33.7x 0.5x 27.5% 3.0%
JFrog Ltd. (US) 2,842 87.6% 21.8% (478) 2,349 329 (59) 25.3% 23.4% 16.3% 7.1x 48.8x NM 0.2x 39.5% 1.6%
ePlus inc. (US) 1,691 83.7% 17.4% 140 1,817 2,277 206 20.0% 10.3% 9.0% 0.8x 8.9x 12.2x 0.1x 24.4% 6.1%
PagerDuty, Inc. (US) 2,010 61.0% 31.7% (205) 1,815 406 (82) 24.6% 15.5% 16.4% 4.5x 25.8x 30.6x 0.2x 36.3% 2.3%
NetScout Systems, Inc. (US) 1,448 53.6% 33.5% 177) 1,251 886 165 NM NM 25.2% 1.4x 6.0x 9.5x 2.5x 10.9% 71%
Crayon ASA (Norway) 674 51.0% 265 937 570 54 23.2% 21.0% 16.5% 1.6x 10.2x 31.4x NM 16.6% NM
A10 Networks, Inc. (US) 914 63.0% 25.5% (161) 755 259 46 NM NM 28.8% 2.9x 11.0x 16.3x 0.4x 17.4% 6.5%
DATAGROUP SE (Germany) 489 71.6% 60.2% 78 539 524 85 NM NM 37.3% 1.0x 6.3x 14.8x 0.1x 6.4% 8.7%
IT Infrastructure Median 120,668 79.8% 24.4% (1,091) 120,460 15,307 613 24.7% 20.5% 23.9% 4.9x 11.0x 23.5x 0.3x 28.6% 3.1%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Cloud Infrastructure

Employee Growth

NOAH Hot List
Google Switzerland
WEKA

Cloud Infrastructure Median

Public Trading Comparables
Microsoft Corporation (US)
Oracle Corporation (US)

SAP SE (Germany)

Cloud Infrastructure Median

Speaker
v
v

Market
Cap
2,813,929
319,055
182,580
3,315,564

Capital

Country Raised ($m)

us
us

In % of
52 W. High
99.5%
91.3%
99.8%
99.5%

Analyst
Upside
6.2%
10.1%
(2.3%)
6.2%

Last
Round

Nov 22

Debt
(38,264)
76,858
(1,649)
36,945

#of
Investors

24

24
Enterprise
Value
2,805,543
395,754
170,472
3,371,768

LinkedIn

Founded Employees

2019
2013

Revenue
2022

218,310
50,962
33,992

303,264

287,962
352
144,157
EBITDA
2022
108,531
19,712
6,499
134,742

6 Months 2 Years
5.0% 90.0%
5.0% 90.0%

Revenue Growth
LT™ 2024E
7.5% 14.6%
15.4% 7.5%
9.2% 0.7%
9.2% 7.5%

Top5
Investors

NVIDIA, Celesta Capital, Seagate Technology, Qualcomm, Qualcomm Ventures

EBITDA EV/Revenue EV/EBITDA

Margin 2024E
49.5%
50.0%
33.3%
49.5%

LT™M
12.9x
7.8x
5.0x
7.8x

2024E
23.0x
14.7x
15.7x
15.7x

P/E
2024E

34.0x
20.3x
27.2x
27.2x

Price/Sales
Growth

0.9x
0.8x
1.2x
0.9x

Rule of 40
LT™M

36.5%
34.0%
26.7%
34.0%

Free Cash
Flow Yield

22%
3.0%
3.3%
3.0%

Cloud Computing

Public Trading Comparables
IBM (US)

DXC Technology Company (US)
Kyndryl Holdings, Inc. (US)
Unisys Corporation (US)

Cloud Computing Median

Cloud Application

Market
Cap
142,054
4,469
4,128
362
151,014

In % of
52 W. High
99.6%
76.2%
97.3%
87.5%
92.4%

Analyst
Upside
(5.9%)

2.7%
16.5%
(2.2%)

0.3%

Net
Debt

47,547
3,917
2,770

135

54,369

Enterprise
Value

189,758
8,700
6,957

523

205,939

Revenue
2022

61,171
14,039
16,825

2,015
94,050

EBITDA
2022

13,663
482
620
145

14,910

Revenue Growth

LT™M
1.1%

2024E
2.0%
NM
0.1%
0.7%
0.7%

EBITDA EV/Revenue EV/EBITDA

Margin 2024E
25.0%
15.0%
17.4%
13.2%
16.2%

3.1x
0.6x
0.4x
0.3x
0.5x

024E
12.5x
4.3x
2.4x
2.1x
3.3x

P/E
2024E

16.2x

7.1x
34.8x
13.1x
14.6x

Price/Sales
Growth

Rule of 40
LT™M

20.8%
NM
NM

5.7%

13.3%

Free Cash
Flow Yield

8.5%
26.6%
NM
17.5%
17.5%

Public Trading Comparables
VMware, Inc. (US)

GDS Holdings Limited (China)
Teradata Corporation (US)
DigitalOcean Holdings, Inc. (US)
IONOS Group SE (Germany)
Commvault Systems, Inc. (US)
‘OVH Groupe S.A. (France)
Fastly, Inc. (US)

Kingsoft Cloud (China)
Vercom S.A. (Poland)
Backblaze, Inc. (US)

Cloud Application Median

Communication & Connectivity

Market
Cap

In % of
52 W. High
78.7%
38.8%
81.6%
55.4%
771%
92.6%
51.4%
73.8%
45.1%
89.5%
81.9%
771%

Analyst
Upside
12.9%
70.1%
31.1%
3.5%
39.5%
10.8%
16.4%
5.9%
23.2%

54.5%
19.8%

12,731

Enterprise
Value

7,567
4,920
3,867
3,408
2,920
2,534
2,481

29,154

Revenue
2022

22,385

EBITDA
2022

2,791
554
257
132
362
78
344
(139)

(129)

(36)
4,535

Revenue Growth

LT™M
3.6%
7.6%
0.6%

26.6%
11.5%
0.4%
13.9%
18.6%
NM
36.9%
18.9%
12.7%

2024E
NM
71%
21%
19.7%
10.1%
4.2%
12.5%
17.3%
NM
27.2%
19.2%
12.5%

EBITDA EV/Revenue EV/EBITDA

Margin 2024E
32.3%
45.9%
25.4%
39.4%
27.9%
221%
37.1%

5.9%
0.7%
26.9%
4.3%
26.9%

LT™M

2024E
17.7x
12.1x
11.1x
13.9x
8.2x
16.2x
6.3x

PIE
2024E

20.1x
NM
22.3x
15.9x
14.0x
24.6x
NM
NM
NM
25.9x
NM
21.2x

Price/Sales
Growth

0.7x
0.1x

Rule of 40
LT™M

37.8%

NM
17.5%
44.9%
21.0%
22.2%
10.8%
12.0%

NM
56.9%

NM
21.6%

Free Cash
Flow Yield

7.6%

NM
6.7%
4.8%
6.7%
5.5%

Public Trading Comparables
Zoom Video Communications (US)
Twilio Inc. (US)

RingCentral, Inc. (US)

Sinch AB (publ) (Sweden)
TeamViewer SE (Germany)
Alarm.com Holdings, Inc. (US)
Pexip Holding ASA (Norway)

Communication & Connectivity Median

Market
Cap
19,955
11,379
2,604
2,307
2,456
2,774
236
41,710

In % of
52 W. High
77.0%
78.9%
56.3%
49.3%
84.6%
88.9%
99.1%
78.9%

Analyst
Upside
17.5%
4.1%
42.0%
62.8%

6.8%
17.5%

Net
Debt

(6,415)
(2,663)
1,408
809
472
(151)
(41)
(6,582)

Enterprise
Value

13,790
8,471
4,331
2,975
2,832
2,637

193

35,228

Revenue
2022

4,499
4,103
2,156
2,650
649
864
91

15,010

EBITDA
2022

454
(262)
31
225
219
86
(1)
1,015

Revenue Growth

LT™M
3.5%
12.6%
12.8%
12.8%
12.1%
4.1%
11.0%
121%

2024E
27%
7.5%
10.7%
2.3%
1.1%
4.4%
15.2%
7.5%

EBITDA EV/Revenue EV/EBITDA

Margin 2024E
41.0%
19.2%
24.1%
12.6%
42.2%
16.2%
16.6%
19.2%

LT™M
3.1x
2.1x
2.0x
1.1x
4.4x
3.1x
2.1x
2.1x

2024E
7.1x
10.4x
8.4x
8.6x
10.5x
18.5x
17.5x
10.4x

PIE
2024E

13.1x
28.7x
8.4x
9.4x
18.0x
26.6x
NM
15.6x

Price/Sales
Growth

0.1x
0.1x
0.0x
0.0x
0.3x
0.2x
0.1x
0.1x

Rule of 40
LT™M

32.9%
15.5%
26.6%
18.9%
51.8%
18.5%
22.2%
22.2%

Free Cash
Flow Yield

6.4%
1.0%
11.0%
7.5%
10.9%
4.5%
4.3%
6.4%

Project Management & Collaboration

NOAH Hot List
Beekeeper
Decentrig
Oodrive
AnyDesk

Wire
Cobrainer
Craft

Project Management & Collab. Median

Public Trading Comparables
Atlassian Corporation (Australia)
Dropbos, Inc. (US)

monday.com Ltd. (Israel)

GitLab Inc. (US)

Smartsheet Inc. (US)

Asana, Inc. (US)

Box, Inc. (US)

AvePoint, Inc. (US)

Fabasoft AG (Austria)

Project Management & Collab. Median

Speaker
v
v

Market

46,533
9,802
8,636
7,190
5,632
4,555
3735
1,535

260

87,879

Capital

Country Raised ($m)

Switzerland
Switzerland
France
Germany
Switzerland
Germany

Hungary

In % of
52 W. High
83.6%
98.8%
94.6%
79.2%
78.9%
78.1%
74.1%
97.4%
95.6%
83.6%

100
15

372
Analyst
Upside
13.3%
4.1%
13.6%
24.3%
28.4%
(0.2%)
22.8%
6.2%
45.8%
13.6%

Last
Round

Nov 22
Apr23
Mar 17
Nov 21
Aug 22
oct 21
Sep 22

#of
Investors
29

7
6
7
7
7
4
7

Enterprise
Value

47,628
10,675
7,692
6,426
5,152
4,407
4,203
1,333
243
87,848

LinkedIn

Founded Employees

2011
2019
2000
2012
2012
2013
2019

Revenue
2022

3,705
2,465
677
502
867

EBITDA
2022
(172)

524
(39)
(204)
(144)
(318)
100
(16)
18
641

Employee Growth

6 Months 2 Years
1.0% 19.0%
6.0% 41.0%

(1.0%) 2.0%
35.0% 174.0%
3.0% 39.0%
(5.0%) 83.0%
0.0% 0.0%
1.0% 39.0%
Revenue Growth
LTM 2024E
23.7% 17.2%
7.6% 7.4%
45.7% 39.6%
50.8% 31.1%
32.0% 24.1%
29.6% 18.0%
8.3% 5.2%
17.2% 15.6%
23.3% 16.3%
23.7% 17.2%

Top5
Investors

Verve Ventures, Samsung NEXT, Atomico, Stableton Financial, Venture Kick

Eclipse Ventures, MassChallenge, Atlantic Labs, b2venture, Paladin Capital Group
Tikehau Capital, Keensight Capital, IRIS, NextStage, Time for Growth

General Atlantic, Insight Partners, Possible Ventures, EQT Ventures, Chris Hitchen
One Way Ventures, Elysium Venture Capital, UVC Partners, Cipio Partners, Marbruck

Wayra, Bayem Kapital, Telefonica Innovation Ventures, Linden Capital, Vogel Ventures

Creandum, InReach Ventures, EBRD (Investment Firm), Gareth Williams

EBITDA EV/Revenue EV/EBITDA

Margin 2024E
21.0%
39.0%

9.1%
NM
9.8%
NM
30.1%
12.5%
25.7%
21.0%

LT™M
12.9x
4.3x
11.4x
12.8x
5.9x
7.3x
4.2x
5.1x
3.0x
5.9x

2024E
NM
10.9x

P/E
2024E
NM
14.4x
NM
NM
NM
NM
16.7x
NM
27.3x
16.7x

Price/Sales
Growth
0.4x
0.4x
0.2x
0.2x
0.2x
0.1x
0.3x
0.3x
0.3x
0.3x

Rule of 40
LT™M

48.8%
38.0%
72.6%
50.8%
43.2%
16.2%
39.2%
23.9%
26.9%
39.2%

Free Cash
Flow Yield

1.9%
7.7%
21%

NM
1.7%

NM
8.5%
1.2%
1.2%
1.9%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
DeepL v Germany nd. Jan 23 6 2009 647 40.0% 251.0% Atomico, IVP, Bessemer Venture Partners, b2venture (formerly btov Partners), Benchmark
Al21 Labs v Israel 284 Aug 23 12 2017 159 34.0% 261.0% NVIDIA, Google, Samsung NEXT, Google for Startups, Pitango VC
Lengoo v Germany 35 Feb 21 14 2014 135 3.0% 0.0% Techstars, Redalpine, Piton Capital, Inkef, Kai Hansen
MOSTLY Al v Austria 31 Jan 22 5 2017 61 0.0% 74.0% Molten Ventures, Earlybird Venture Capital, Citi Ventures, 42CAP, PUSH Ventures
Merantix v Germany 30 Sep 21 6 2016 37 15.0% 32.0%  SoftBank, June Fund, W.K. Kellogg F ion,RWJ F ion, Gentian
InstaDeep UK 107 Jan 22 13 2015 305 22.0% 111.0% Google, BioNTech, G42, Africinvest, Plug and Play
Acrolinx Germany 60 May 22 4 2002 187 1.0% 43.0% Claret Capital Partners, GENUI Partners, EMH Partners, ViewPoint Capital Partners
Vedrai Italy 50 Apr 22 3 2020 149 19.0% 282.0% Pietro Giuliani, Giorgio Chiellini, Andrea Bocelli
Datagen Technologies Israel 72 Mar 22 10 2018 123 (9.0%) 127.0% Samsung NEXT, Scale Venture Partners, Viola Ventures, Operator Partners, TLV Partners
Run:Al Israel 118 Mar 22 4 2018 119 12.0% 164.0% Insight Partners, Tiger Global Management, TLV Partners, S Capital
Mesh-Al UK 30 Oct 21 2 2018 76 52.0% Y Combinator, Columbia Capital
Aleph Alpha Germany 643 Nov 23 16 2019 55 25.0% 120.0% Innovation Park Artificial Intelligence, SAP, NVIDIA, Intel, Earlybird Venture Capital
Mistral Al France 113 Jun 23 14 2023 14 1,300.0% 0.0% Bpifrance, Lightspeed Venture Partners, La Famiglia, Index Ventures, Eric Schmidt
‘SummarizeBot Latvia Jul19 4 2018 5 25.0% (44.0%) Nvidia Inception, Data Pitch, K-Startup Grand Challenge, European Data Incubator
Al Median 1,573 6 121 20.5% 111.0%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
C3.ai, Inc. (US) 3,429 59.4% (8.2%) (806) 2,701 274 (285) 3.1% 156.3% NM 9.9x NM NM 0.6x NM NM
CI&T Inc (Brazil) 681 59.8% 58.0% 131 782 462 80 14.3% 3.0% 18.3% 1.7x 9.3x 15.3x 0.0x 25.5% 7.9%
SoundHound Al, Inc. (US) 551 43.6% 98.2% (6) 571 38 (78) 42.7% 50.3% NM 14.9x NM NM 0.3x NM NM
BigBear.ai Holdings, Inc. (US) 296 27.9% 85.2% 167 465 155 (29) 4.6% 1.0% 0.2% 3.0x NM NM 0.1x NM NM
Innodata Inc. (US) 184 41.7% 9) 175 80 ) 1.4% 7.5% NM 2.2x NM NM 0.2x 22% 0.3%
Xiao-1 Corporation (China) 160 21.4% 377.7% 20 174 62 (18) 69.3% 63.7% NM 2.8x NM 33.1x 0.0x NM NM
Veritone, Inc. (US) 81 19.9% 6.0% 70 148 137 (44) NM NM 3.3% 1.1x NM NM 0.0x NM NM
Perfect Corp. (Taiwan) 361 36.5% 26.7% (201) 152 50 ) 6.6% 12.9% 3.3% 3.0x NM NM 0.3x 14.5% 1.1%
VERSES Al Inc. (Canada) 148 35.5% (6) 142 2 (20) NM 0.0% NM NM NM NM 0.2x NM NM
SOPHIA GENETICS (Switzerland) 248 66.0% 120.2% (115) 137 59 (68) 30.1% 57.7% NM 2.3x NM NM 0.2x NM NM
Almawave S.p.A. (ltaly) 129 79.4% (13) 116 59 13 37.5% 221% 25.5% 2.0x 8.8x 19.9x 0.1x 57.8% 9.3%
Gorilla Technology Group Inc. (UK) 48 5.6% 674.5% 13 60 15 (12) NM 171.8% NM 4.0x NM NM NM NM NM
Al Median 6,316 39.1% 85.2% (754) 5,622 1,393 93 14.3% 15.3% 3.3% 2.8x 9.1x 19.9x 0.2x 20.0% 4.5%

Content Management System

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Contentful Germany 333 Jul21 18 2013 861 2.0% 28.0% General Catalyst, Hercules, Point Nine, Tiger Global Management, Sapphire Ventures
Siteimprove Denmark 55 Jan 20 2 2003 543 (14.0%) (13.0%) Summit Partners, Nordic Capital
Akeneo France 196 Mar 22 7 2012 436 9.0% 83.0% Kima Ventures, Summit Partners, Partech, Salesforce Ventures, Alven
Productsup Germany 80 Apr 22 8 2010 319 4.0% 71.0% KfW, Bregal Milestone, Nordwind Capital, Nordwind Growth, Deutsche Handelsbank
Storyblok Austria 58 May 22 6 2017 239 2.0% 443.0% Founders Factory, Mubadala Capital Ventures, HV Capital, 3VC, Firstminute Capital
Kontent.ai Czech Republic 39 Jul 22 1 2015 181 5.0% 852.0%  Expedition Growth Capital
Anima Sweden 28 Jul 18 1 2015 57 14.0% 107.0% GoerTek Inc.
Content Management System Median 790 6 319 4.0% 83.0%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Open Text Corporation (Canada) 10,609 92.0% 19.9% 8,119 18,882 5,058 1,255 44.0% 32.0% 37.0% 3.7x 8.5x 8.3x 0.2x 55.2% 5.3%
Coveo Solutions Inc. (Canada) 823 89.6% 19.1% (158) 657 119 (29) 15.7% 11.8% NM 5.5x NM NM 0.2x 11.5% NM
Agile Content, S.A. (Spain) 91 67.5% 149.9% 21 113 116 6 26.2% 8.1% 8.8% 1.0x 12.3x NM 0.0x 35.4% 11.4%
Content Management System Median 11,523 89.6% 19.9% 7,983 19,652 5,294 1,261 26.2% 11.8% 22.9% 3.7x 10.4x 8.3x 0.2x 35.4% 8.3%
CRM

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Zeotap v Germany 110 Sep 21 29 2014 211 7.0% 1.0% SignalFire, Singtel Innov8, Capnamic Ventures, AperiamVentures, Liberty Global Ventures
Unique v Switzerland 22 2021 67 (2.0%) 148.0%
Airtable us 1,353 Jul 22 52 2013 990 (4.0%) 60.0% Silver Lake, Caffeinated Capital, Thrive Capital, BoxGroup, CRV/
Optimove Israel 20 Sep 21 2 2009 428 2.0% 76.0% Summit Partners, Israel Growth Partners
Cognism UK 127 Jan 22 20 2015 424 11.0% 90.0% Verve Ventures, Viking Global Investors, SFC Capital, AXA Venture, Swisscom Ventures
MarketForce Kenya 43 Feb 23 26 2018 301 (9.0%) 213.0% Antler, Google for Startups, Orbit Startups, Y Combinator, Rebel Fund
Gearset UK 55 Jun 22 1 2017 221 5.0% 93.0%  Silversmith Capital Partners
Sellsy France 73 Jan 22 6 2009 164 0.0% 110.0% PSG Equity, VentureOut, Eiffel Investment Group, Sofiouest, Alain Mevellec
Planhat Sweden 50 Apr 22 2 2015 156 6.0% 239.0% Sprints, Elephant
Pipedrive us 90 Oct 18 19 2010 117 (4.0%) 12.0% Atomico, Insight Partners, Bessemer Venture Partners, Monashees, Storm Ventures
Konnecto Israel 25 Jun 22 17 2018 31 0.0% 0.0% MassChallenge, Intel Ignite, Differential Ventures, PeakSpan Capital, Mindset Ventures
CRM Median 1,967 18 211 0.0% 90.0%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Salesforce, Inc. (US) 218,721 94.4% 13.2% 1,504 215,495 33,071 7,704 12.8% 10.9% 34.5% 6.5x 17.9x 27.5x 0.3x 35.7% 3.5%
HubSpot, Inc. (US) 23,425 80.1% 17.8% (810) 23,127 2,058 (7) 26.2% 24.0% 19.0% 11.2x NM NM 0.3x 41.1% 1.3%
Reply S.p.A. (Italy) 4,286 79.0% (105) 4,078 2,250 339 22.9% 11.3% 156.3% 1.8x 11.4x 20.7x 0.1x 31.2% 4.4%
PROS Holdings, Inc. (US) 1,639 90.9% 17.4% 165 1,806 297 (43) 10.0% 9.7% 5.1% 6.1x NM NM 1.4x 7.3% NM
Consensus Cloud Solutions (US) 411 34.6% 44.9% 655 1,052 365 169 1.1% 0.5% 53.2% 2.9x 5.7x 4.0x 0.0x 19.8% 17.2%
Lime Technologies AB (Sweden) 376 94.1% 6.3% 17 383 51 1 19.2% 18.4% 31.4% 7.5x 21.9x 46.1x 0.4x 41.9% 3.2%
Sidetrade SA (France) 217 82.4% 32.6% (14) 203 44 5 15.8% 17.9% 17.9% 4.6x 26.4x 41.8x 0.4x 22.2% 1.3%
eGain Corporation (US) 240 73.5% 46.3% (78) 159 97 4 2.3% NM 14.4% 1.6x 11.6x 19.1x 0.2x 14.4% 5.0%
Relatech S.p.A. (ltaly) 99 82.3% 16 117 99 7 95.8% NM 19.8% 1.2x 9.0x 13.2x 0.0x 108.8% 12.9%
Tecnotree Oyj (Finland) 108 47.2% 25.2% 5 106 81 26 9.6% 9.4% 35.7% 1.3x 4.0x 7.8x 0.1x NM NM
CRM Median 249,522 81.2% 21.5% 1,356 246,526 38,413 8,264 14.3% 11.1% 19.4% 3.8x 11.5x 19.9x 0.3x 31.2% 3.9%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
Bandwidth Inc. (US) 280 37.6% 80.8% 506 792 593 4 9.3% 2.9% 11.5% 1.3x 17.3x 13.7x 0.0x 8.9% NM
LINK Mobility ASA (Norway) 424 94.6% (10.7%) 303 722 553 57 24.6% 19.4% 11.6% 1.3x 12.1x 11.5x 0.0x 34.6% 13.2%
Weave Communications, Inc. (US) 646 74.7% 25.4% (48) 601 162 (24) 19.2% 18.9% NM 3.7x NM NM 0.1x 20.1% 0.2%
CM.com N.V. 266 56.9% 29.8% 61 325 311 (36) 9.1% 4.5% 4.7% 1.0x NM NM 0.0x 7.3% NM
Chatbox Median 1,616 65.8% 27.6% 823 2,441 1,618 61 14.3% 11.7% 11.5% 1.3x 14.7x 12.6x 0.0x 14.5% 6.7%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
charles v Germany 30 Jul 22 7 2019 106 15.0% 231.0% Google for Startups, Accel, HV Capital, Salesforce Ventures, Venista Ventures
Cognigy Germany 69 Feb 22 8 2016 157 0.0% 0.0% Insight Partners, Global Brain Corporation, DN Capital, Possible Ventures, DTCP
Wandelbots Germany 121 Jan 22 13 2017 147 (10.0%) 38.0% Insight Partners, 83North, Atlantic Labs, EQT Ventures, M12 - Microsoft's Venture Fund
DRUID Romania 51 Sep 23 1" 2018 110 18.0% 155.0% Endeavor, Verve Ventures, SeedBlink, TQ Ventures, Karma Ventures
raffle.ai Denmark 11 Jan 22 3 2018 42 5.0% 55.0% PreSeed Ventures, K1
Customer Support Median 281 8 110 5.0% 55.0%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Five9, Inc. (US) 5,379 82.6% 15.3% 95 5,436 880 (34) 18.2% 16.7% 17.6% 6.2x 34.7x 38.3x 0.2x 29.5% 1.9%
Braze, Inc. (US) 5,248 98.7% 4.8% (421) 4,919 409 (148) 37.1% 27.7% NM 12.0x NM NM 0.2x 31.0% NM
Freshworks Inc. (US) 5,599 79.7% 20.1% (1,134) 4,621 569 (181) 21.1% 19.4% 11.9% 8.1x NM NM 0.3x 31.6% 1.0%
CSG Systems International (US) 1,454 79.3% 466 1,921 1,162 175 8.1% NM 22.6% 1.7x 8.0x 13.2x 0.3x 14.8% 5.4%
TTEC Holdings, Inc. (US) 856 33.3% 29.8% 948 1,828 2,495 277 4.1% NM 1.1% 0.7x 6.6x 8.2x 0.0x 6.3% 6.7%
LivePerson, Inc. (US) 230 15.7% MN.7% 377 619 429 (36) NM NM 9.3% 1.4x 23.1x 10.6x 0.0x NM NM
Solutions 30 SE (Luxembourg) 266 16.1% 104 383 1,071 16 1.7% 16.1% 7.4% 0.4x 5.2x 42.9x 0.0x 14.7% 12.1%
LiveVox Holdings, Inc. (US) 349 99.6% 9.1% 1 347 143 (8) 8.4% 6.1% 9.5% 2.4x NM NM 0.2x 1.1% NM
Immersion Corporation (US) 204 69.2% 63.0% (167) 8 33 19 NM NM 48.1% 0.3x NM 6.9x 2.2x 47.0% 10.1%
Customer Support Median 19,585 79.3% 20.1% 269 20,082 7,191 488 1M1.7% 16.7% 11.5% 1.7x 8.0x 11.9x 0.2x 221% 6.0%

Business Analytics

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Buynomics v Germany 15 Nov 22 5 2018 70 9.0% 169.0% Seedcamp, Insight Partners, La Famiglia, DvH Ventures, Tomahawk.VC
Collibra Belgium 596 Jan 22 15 2008 1,182 (3.0%) 36.0%  Dawn Capital, CapitalG, Index Ventures, Tiger Global Management, Battery Ventures
Pricefx Germany 131 Jul20 7 2011 412 5.0% 22.0% Credo Ventures, Bain & Company, Talis Capital, Yttrium, Reflex Capital
Supermetrics Finland 51 Aug 20 6 2013 357 8.0% 102.0% IVP, Highland Europe, llkka Paananen, OpenOcean, lllusian Family Office
Sinequa France 28 Jul 19 3 2002 186 13.0% 320%  Jolt Capital, XAnge, Aurinvest
iGenius Italy 27 Jul22 2 2016 163 0.0% 0.0% BlackSheep Ventures, NovaCapital
Y42 Germany 34 Oct 21 4 2020 106 (13.0%) 324.0% Atomico, Insight Partners, La Famiglia, Zero Prime Ventures
Aiola Israel 33 Jan 23 3 2020 57 7.0% 159.0% Hamilton Lane, New Era Capital Partners, SAP.iO
Business Analytics Median 916 5 175 6.0% 69.0%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
MongoDB, Inc. (US) 28,674 91.6% 6.6% (667) 28,317 1,487 (253) 37.4% 251% 13.0% 19.0x NM NM 0.4x 40.4% 0.2%
MicroStrategy Incorporated (US) 7,192 92.6% 6.0% 2,195 9,540 504 (253) 0.6% 1.1% 18.5% 18.9x NM 18.1x NM NM NM
Informatica Inc. (US) 7,205 98.4% (1.7%) 1,022 8,324 1,549 212 2.4% 5.0% 29.9% 5.4x 17.9x 27.4x 0.9x 16.4% 3.0%
Confluent, Inc. (US) 5,760 45.4% 20.1% (758) 5,553 732 (461) 36.3% 31.1% 1.3% 7.6x NM NM 0.2x 16.4% NM
Varonis Systems, Inc. (US) 4,396 99.3% (8.1%) (420) 3,968 488 (109) 6.6% 4.9% 8.4% 8.1x NM NM 0.4x 15.9% 1.0%
Alteryx, Inc. (US) 2,690 53.1% 21.1% 651 3,431 920 (187) 26.5% 11.8% 16.9% 3.7x 23.8x 37.8x 0.1x 21.2% NM
Progress Software Corporation (US) 2,347 86.4% 18.4% 642 2,973 675 230 15.3% 15.4% 37.6% 4.4x 12.4x 12.4x 0.2x 41.2% 7.5%
Software AG (Germany) 2,600 90.2% (6.3%) 256 2,740 1,048 138 11.5% 3.4% 19.7% 2.6x 15.9x 22.4x 0.6x 11.1% NM
Amplitude, Inc. (US) 1,252 62.1% 18.8% (315) 926 270 (93) 21.6% 16.1% 4.7% 3.4x NM NM 0.1x 27.9% 1.4%
Axway Software SA (US) 547 97.5% 12.4% 101 626 353 67 13.9% NM 17.4% 1.8x 11.6x 15.8x 0.8x 20.1% 4.0%
Domo, Inc. (US) 333 48.3% 65.4% 69 414 318 (64) 11.5% 3.0% 3.5% 1.3x 36.0x NM 0.1x 5.5% NM
FD Technologies plc (UK) 351 61.8% 32 367 369 12 2.9% NM 8.5% 1.0x 11.8x NM 0.1x 11.2% 8.8%
Edgio, Inc. (US) 104 27.5% 128 233 404 (53) NM 16.6% 2.4% 0.7x NM NM 0.0x 77.6% NM
Infotel SA (France) 346 77.8% (59) 286 338 31 9.2% 3.4% 1.7% 0.8x 7.1x 15.9x 0.1x 13.7% 4.4%
Red Violet, Inc. (US) 283 73.5% (32) 248 58 2 13.0% 12.5% NM 4.3x NM NM 0.2x 38.8% 5.4%
Copperleaf Technologies (Canada) 322 75.9% (78) 232 57 (26) 2.0% 8.4% NM 4.1x NM NM 0.3x NM NM
Business Analytics Median 64,403 76.9% 12.4% 2,768 68,178 9,569 (805) 11.5% 10.1% 12.4% 3.9x 14.2x 18.1x 0.2x 18.3% 4.0%

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Roboyo v Germany 60 Oct 23 2 2015 554 4.0% 108.0% MML Capital Partners, Stanley Capital
Jedox v Germany 100 Jan 21 4 2002 419 (3.0%) 37.0% Insight Partners, IRIS, eCAPITAL ENTREPRENEURIAL PARTNERS, Wecken & Cie.
innoscripta v Germany 2012 323 6.0% 69.0%
SOAX v UK 7 Jan 22 2019 64 0.0% 60.0%
Yoummday GmbH Germany 34 Feb 22 2 2016 331 5.0% 71.0% Armira, Project A Ventures
Mentimeter Sweden 43 Jun 22 5 2014 328 19.0% 127.0% 500 Global, Creades AB, Alfvén & Didrikson, Linbo Invest, Nordstjernan Growth
Priority Software Israel 125 Oct 20 2 1986 321 4.0% 330%  TA Associates, Fortissimo Capital
Pigment France 252 Jun 23 12 2019 271 41.0% 530.0% FirstMark, IVP, Meritech Capital Partners, ICONIQ Growth, Visionaries Club
Xentral Germany 95 Aug 21 9 2008 202 (1.0%) 188.0% Sequoia Capital, Tiger Global Management, Meritech Capital, s16vc, Visionaries Club
Meister Germany 52 Jul21 1 2006 164 (6.0%) 72.0% Verdane
topi Germany 20 Aug 22 7 2021 100 5.0% 127.0% Creandum, Index Ventures, The Delta, TriplePoint Capital, Dominik Richter
PSPDFKit Austria 116 Oct 21 1 2010 83 40.0% 176.0% Insight Partners
Apify Czech Rep. 1 Jun 19 3 2015 78 2.0% 18.0% 'Y Combinator, Reflex Capital, INCOMMING ventures
PhantomBuster France 1 May 19 3 2016 64 10.0% 72.0% NUMA, OneRagtime, The Refiners
Bright Data us 2014 36 16.0% (47.0%)
Nordtech Group Sweden 161 Mar 22 9 2020 9 28.0% 125.0% Karl-Johan Persson, Peter Dahlberg, Fredrik Osterberg, Martin Randel, JovB Holding
Operations Median 1,065 3 183 5.0% 72.0%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
ServiceNow, Inc. (US) 137,164 98.9% (2.1%) (4,746) 131,332 8,474 1,173 22.5% 23.3% 34.0% 15.5x 43.3x NM 0.6x 50.5% 1.7%
Roper Technologies, Inc. (US) 56,082 98.7% 4.7% 6,579 62,017 5,995 2,438 15.3% 14.3% 41.3% 10.3x 24.7x 31.4x 2.0x 39.3% 26%
Workday, Inc. (US) 61,787 93.3% 8.4% (3,388) 58,792 6,716 225 18.4% 16.2% 27.4% 8.8x 29.4x 41.5x 0.5x 41.5% 2.5%
Amdocs Limited (US) 9,861 83.1% 20.8% 65 10,028 4,888 917 6.8% 3.2% 21.7% 2.1x 9.1x 13.0x 0.4x 21.1% 7.0%
Topicus.com Inc. (Canada) 5,662 83.2% 144 5,820 1,141 175 25.4% 22.8% 28.2% 5.1x 17.6x 22.7x 0.2x 46.2% 4.4%
Blackbaud, Inc. (US) 3,968 96.0% 3.0% 760 4,721 1,085 153 5.2% 4.8% 33.4% 4.4x 13.6x 19.0x 0.6x 24.7% 5.3%
Enghouse Systems Limited (Canada) 1,428 77.2% (179) 1,291 333 7 1.5% 6.8% 29.9% 3.9x 12.9x 27.2x NM 25.3% 5.4%
Everbridge, Inc. (US) 843 56.4% 15.0% 282 1,129 450 (1) 7.8% 3.7% 22.5% 2.5x 13.4x 12.7x 0.1x 17.3% 5.0%
Tinexta S.p.A. (ltaly) 859 64.3% 106 941 402 91 11.4% 13.1% 26.3% 2.3x 8.6x 15.6x 0.2x 29.2% 8.7%
LiveChat Software (Poland) 744 68.2% (33) 686 82 48 38.3% 6.2% 66.2% 8.4x 12.1x 14.7x 0.3x 89.6% 5.8%
Cerillion Plc (UK) 473 82.9% 17.4% (26) 431 48 20 19.7% 13.6% 43.2% 9.0x 18.9x 27.5x 0.5x 43.9% 2.5%
Entersoft S.A. (Greece) 207 95.0% 4 212 37 9 31.8% 33.2% 33.7% 5.7x 15.3x 24.2x 0.2x 51.8% 3.6%
USU Software AG (Germany) 181 61.7% 75.4% 7 178 139 10 7.0% 6.0% 14.0% 1.3x 12.1x 25.7x 0.1x 11.8% 3.9%
Netcall plc (UK) 150 100.0% (31) 119 46 5 18.3% 7.6% 20.7% 2.6x 12.0x 22.7x 0.3x 49.1% 9.4%
Operations Median 279,409 83.1% 1M1.7% (457) 277,696 29,836 5,340 16.8% 10.4% 29.1% 4.7x 13.5x 22.7x 0.3x 40.4% 4.7%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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NOAH Hot List
Prewave

RELEX Solutions
Supply Chain Median

Public Trading Comparables
Manhattan Associates, Inc. (US)
GXO Logistics, Inc. (US)
Descartes Systems (Canada)
SPS Commerce, Inc. (US)
Kinaxis Inc. (Canada)

Tecsys Inc. (Canada)

American Software, Inc. (US)
Park City Group, Inc. (US)
Supply Chain Median

NOAH Hot List
WorkMotion
Localyze
Joblift
Job&Talent
Personio
HR Path
CoachHub
Malt
Factorial
PayFit
Staffbase
Lucca
HeyJobs
Skello
Begom
Leapsome
Combo
HiBob

Job Today
Operations1
HR Median

Public Trading Comparables
Automatic Data Processing (US)
Paychex, Inc. (US)

Ceridian HCM Holding Inc. (US)
Paycom Software, Inc. (US)

Paylocity Holding Corporation (US)

Alight, Inc. (US)
Paycor HCM, Inc. (US)

ATOSS Software AG (Germany)
Asure Software, Inc. (US)

HR Median

Expense Management

NOAH Hot List
Ivalua
Spendesk
Soldo

Yokoy
Mobilexpense
Circula

Pleo

Expense Management Median

Public Trading Comparables
Equals Group plc (UK)
Expensify, Inc. (US)

Cass Information Systems, Inc. (US)

Expense Management Median

Financial Reporting

Capital
Speaker Country Raised ($m)
v Austria 32
Finland 803
835
Market In % of Analyst
Cap 52 W. High Upside
13,828 99.0% (5.5%)
6,665 82.9% 21.7%
6,925 98.5% 3.2%
6,461 89.6% 10.5%
3,188 77.0%
347 91.7%
340 62.6% 54.6%
186 94.3%
37,940 90.7% 10.5%

Capital

Speaker Country Raised ($m)
v Germany 70
v Germany 50
v Germany 40
Spain 890

Germany 724

France 386

Germany 330

France 195

Spain 220

France 496

Germany 307

France 39

Germany 62

France 54

Switzerland 349
Germany 60

France 49

Israel 574

Luxembourg 46
Germany 17

4,959

Market In % of Analyst
Cap 52 W. High Upside
94,255 83.4% 7.9%
42,969 91.7% 1.0%
10,380 84.5% 13.5%
10,162 47.1% 23.4%
8,248 62.5% 37.2%
4,231 74.7% 58.9%
3,665 68.8% 24.8%
1,864 94.2% 3.1%
194 45.5% 93.2%
175,967 74.7% 23.4%

Capital

Speaker Country Raised ($m)

France 134

France 312

UK 258

Switzerland 108

Belgium 24

Germany 19

Denmark 428

1,282

Market In % of Analyst

Cap 52 W. High Upside
263 91.1%

195 20.0% 52.4%

556 79.4% (2.0%)

1,014 79.4% 25.2%

Last
Round

May 23
Nov 23

2,556

Last
Round

Jun 22
Sep 22
Aug 19
May 22
Jun 22
May 22
Jun 22

Jul22
Oct 22
Jan 22
Mar 22
Mar 22
Mar 22
Sep 21
Apr 22
Mar 22
Feb 22
Sep 23
May 21
Jan 22

Net
Debt

2,310
(825)
735
(455)
(236)
2,661
(39)
(50)
(23)
4,078

Last
Round

May 19
Jan 22

Jul21
Mar 22
Dec 17
Jan 22
Dec 21

Net
Debt

(18)
(24)
(400)
(441)

#of
Investors

9

5

7
Enterprise
Value
13,666
10,241
6,687
6,180
2,940
355
255
155
40,479

#of
Investors

13
22

9
34
20
12
12

7
1
16

Enterprise
Value

96,495
42,372
11,180

9,831
8,171
7,225
3719
1,736
165
180,893

#of
Investors

3

Enterprise
Value

245
177
155
577

Founded
2017
2005

Revenue
2022

889
9,655
527
514
413
121
121

19
12,260

Founded
2020
2018
2015
2009
2015
2001
2018
2013
2016
2015
2014
2002
2016
2016
2008
2016
2016
2015
2015
2017

Revenue
2022

18,309
5,087
1,450
1,630
1,239
3,392

578
150
122

31,957

Founded
2000
2016
2015
2019
2000
2017
2015

Revenue
2022

106
159
210
474

Linkedin
Employees
110
1,806
958
EBITDA
2022
201

749

213

107

24

5

1"

5

1,315

LinkedIn
Employees
264
110
106
2,763
1,783
1,529
1,326
1,240
1,040
1,011
783
608
431
273
194
157
129
111
73
70
352
EBITDA
2022
5,207
2,248
211
511
219
470
16
49
20
8,951

LinkedIn
Employees
842

596

339

283

154

138

108

283
EBITDA
2022

19

(26)

57

76

Employee Growth

6 Months 2 Years
26.0% 378.0%
4.0% 84.0%
15.0% 231.0%
Revenue Growth
LT™ 2024E
20.0% 19.2%
9.9% 8.5%
14.3% 17.4%
19.1% 18.7%
22.7% 17.0%
15.9% 12.4%
NM NM
NM 6.3%
17.5% 17.0%

Employee Growth

6 Months 2 Years
0.0% 325.0%
(4.0%) 378.0%
(4.0%) 41.0%
1.0% 57.0%
7.0% 112.0%
5.0% 41.0%
(3.0%) 144.0%
20.0% 69.0%
30.0% 487.0%
10.0% 94.0%
(5.0%) 107.0%
10.0% 67.0%
14.0% 197.0%
0.0% 133.0%
8.0% 37.0%
15.0% 390.0%
14.0% 200.0%
10.0% 202.0%
10.0% 55.0%
(5.0%) 125.0%
2.5% 90.0%
Revenue Growth

LT™ 2024E
8.5% 6.3%
7.4% 6.7%
21.6% 21.5%
26.4% 22.3%
34.0% 19.8%
11.1% 1.1%
27.0% 17.8%
30.0% 29.0%
39.3% 24.2%
26.4% 19.8%

Employee Growth

6 Months 2 Years
6.0% 34.0%
24.0% 118.0%
12.0% 79.0%
17.0% 988.0%
1.0% 26.0%
9.0% 236.0%
1.0% 177.0%
9.0% 118.0%
Revenue Growth
LT™ 2024E
42.3% 36.5%
NM NM
18.6% 4.1%
30.5% 20.3%

B2B Platforms & SaaS

Supply Chain

Top5

Investors

Speedinvest, Creandum, seed + speed Ventures, Ventech, xista science ventures

BP, TCV, Summit Partners, Blackstone Group, EASME - EU Executive Agency for SMEs

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40  Free Cash
Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
29.1% 15.4x NM NM 1.4x 43.4% 1.5%
7.8% 1.1x 13.7x 21.4x 0.0x 12.6% 3.9%
42.8% 12.7x 27.4x NM 0.9x 51.6% 2.8%
29.6% 12.0x 39.8x NM 0.7x 38.9% 1.6%
18.0% 7.1x 39.9x NM 0.3x 32.2% 1.2%
6.7% 2.9x 38.7x NM 0.2x 19.1% 1.0%
14.6% 2.1x 17.1x 28.5x 1.0x 7.6% 5.1%
41.7% 8.1x 19.9x 29.5x NM 51.5% 4.9%
23.6% 7.6x 27.4x 28.5x 0.7x 35.5% 2.2%

Top5

Investors

Heliad Equity Partners, Picus Capital, 10x Founders, Canaan Partners, Activant Capital
General Catalyst, Google for Startups, Y Combinator, Unpopular Ventures, Frontline
DN Capital, b2venture, Picus Capital, Redline Capital, Cherry Ventures

Citi, Goldman Sachs, Atomico, BlackRock, Wallapop

Lightspeed Venture Partners, Accel, La Famiglia, Index Ventures, Altimeter Capital
Andera Partners, Societe Generale, Ardian, Crédit Agricole, BNP Paribas

Molten Ventures, Speedinvest, Angel Invest, Partech, SVB Capital

Bpifrance, Eurazeo, GS Growth, Isai, Idinvest Partners

GIC, Atomico, CRV, Creandum, Point Nine

General Atlantic, Kima Ventures, Bpifrance, Eurazeo, Accel

General Atlantic, Insight Partners, Headline, Capnamic Ventures, IRIS

One Peak Partners

Notion Capital, Global Founders Capital, Heartcore Capital, Yttrium, FMZ Ventures
Partech, AGORANOV, Wilco, Aglaé Ventures, XAnge

Goldman Sachs, Eurazeo, GS Growth, Golub Capital, Swisscom Ventures

Google for Startups, Insight Partners, Creandum, Visionaries Club

Bpifrance, Highland Europe, Femmes Business Angels, Paris Business Angels, UL Invest
General Atlantic, Eight Roads Ventures, Entrée Capital, Bessemer Venture, Presidio
Accel, Flint Capital, Mangrove Capital Partners, Isomer Capital, Channel 4

42CAP, OpenOcean, Cherry Ventures, Moritz Zimmermann, Christian Heinrich

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Margin 2024E LTM 2024E 2024E Growth LTM  Flow Yield
28.5% 5.3x 17.7x 25.1x 0.7x 28.2% 3.8%
45.1% 8.3x 17.5x 25.2x 1.2x 43.6% 4.3%
28.1% 7.7x 27.2x 49.6x 0.4x 31.7% 1.4%
41.5% 6.0x 13.6x 23.0x 0.3x 44.9% 2.9%
33.8% 6.6x 16.8x 24.2x 0.2x 58.8% 3.6%
22.2% 2.1x 9.8x 11.6x 0.1x 16.3% 4.2%
31.5% 6.4x 17.7x 45.5x 0.3x 34.0% 1.1%
32.5% 11.5x 32.0x NM 0.6x 59.1% 2.4%
20.2% 1.3x 7.4x 14.5x 0.1x 53.3% 9.1%
31.5% 6.4x 17.5x 24.6x 0.3x 43.6% 3.6%

Top5

Investors

Ardian, Tiger Global Management, Kohlberg Kravis Roberts.

General Atlantic, Kima Ventures, Eight Roads Ventures, AB Tasty, Pareto Holdings
Silicon Valley Bank, Temasek Holdings, Accel, Dawn Capital, Citi Ventures
Sequoia Capital, Speedinvest, Left Lane Capital, Tenity, Visionaries Club

Fortino Capital

Storm Ventures, Capnamic Ventures, WENVEST Capital, Peak, Neosfer

Thrive Capital, Seedcamp, Speedinvest, Bain Capital Ventures, Creandum

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Margin 2024E LTM 2024E 2024E Growth LTM  Flow Yield
20.9% 2.3x 9.7x 20.4x 0.1x 62.6% 8.1%

9.2% 1.1x 35.4x NM 0.0x 0.3% 3.8%

27.5% 0.7x NM 13.3x 0.3x 32.6% 5.3%

20.9% 1.1x 22.5x 16.8x 0.1x 32.6% 5.3%

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
CANDIS v Germany 35 Sep 22 9 2015 113 21.0% Speedinvest, Lightspeed Venture Partners, Point Nine, Fly Ventures, 42CAP
Pennylane France 111 May 23 7 2020 384 6.0% 168.0% Sequoia Capital, Kima Ventures, Partech, Global Founders Capital, Discovery Ventures
Teamleader Belgium 37 Aug 18 4 2012 261 6.0% 40.0% PMV, Fortino Capital, Keen Venture Partners, Sage Capital
sevDesk Germany 77 May 21 7 2013 207 5.0% 58.0% Global Founders Capital, LEA Partners, Wecken & Cie., Arena Holdings, Carsten Thoma
Datarails us 104 Mar 22 14 2015 163 (8.0%) 69.0% Innovation Endeavors, Vertex Ventures, Zeev Ventures, Vintage Investment
Cool Company Norway 170 Nov 22 2022 118 26.0% 594.0%
Balance Israel 81 Nov 22 19 2020 99 5.0% 253.0% Stripe, Y Combinator, Lightspeed Venture Partners, Forerunner Ventures, Ribbit Capital
Lightyear UK 36 Jul 22 15 2020 44 12.0% 266.0% Lightspeed Venture, Metaplanet Holdings, Mosaic, Virgin Group, Taavet Hinrikus
Financial Reporting Median 651 9 141 6.0% 118.5%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LTM 2024E 2024E Growth LTM  Flow Yield
Intuit Inc. (US) 157,204 98.1% (0.6%) 3,027 161,306 14,368 3,784 12.9% 11.5% 39.9% 11.2x 25.0x 33.9x 0.4x 46.6% 3.1%
The Sage Group plc (UK) 14,699 94.8% 684 14,800 2,665 623 12.2% 9.4% 25.4% 5.6x 19.8x 31.2x 1.6x 29.7% 3.3%
Xero Limited (New Zealand) 10,007 75.9% (35) 9,736 924 94 23.3% 21.1% 28.1% 10.5x 34.3x NM 0.4x 52.6% 2.8%
BILL Holdings, Inc. (US) 6,848 46.0% 30.5% (735) 6,265 1,134 172) 50.4% 15.8% 12.5% 5.5x 40.1x 31.8x 0.1x 69.5% 3.1%
Vertex, Inc. (US) 4,281 98.9% 1.7% 1" 4,359 549 3) 16.2% 14.7% 19.2% 7.9x 44.2x NM 0.5x 19.8% 0.5%
Fortnox AB (publ) (Sweden) 3,214 83.0% (22) 3,054 136 57 34.5% 28.2% 50.5% 22.5x 41.5x NM 0.7x 73.8% 1.7%
Epsilon Net S.A. (Greece) 572 74.4% (16) 558 94 29 35.5% 31.1% 30.5% 6.0x 17.4x 26.3x 0.1x 58.4% 3.8%
Talenom Oyj (Finland) 271 54.3% 75 336 125 13 21.4% 20.4% 28.1% 2.7x 9.6x 47.7x 0.1x 421% 10.0%
Unifiedpost Group SA (Belgium) 89 47.8% 111 197 210 (21) 6.0% 21% 12.0% 0.9x 30.1x NM 0.0x 5.3% NM
Aptitude Software Group plc (UK) 187 63.1% (15) 172 96 8 11.8% 1.1% 16.2% 1.8x 11.6x 18.0x 0.2x 18.4% 3.4%
Financial Reporting Median 197,372 75.2% 1.7% 3,085 200,782 20,299 4,609 18.8% 15.2% 26.7% 5.8x 27.5x 31.5x 0.3x 44.3% 3.1%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.



B2B Platforms & SaaS
Fleet Management
Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E 2024E Growth LTM  Flow Yield
Karooooo Ltd. (Singapore) 793 85.5% 9.0% (23) 770 206 73 24.4% 15.2% 40.2% 3.7x 8.9x 21.8x 0.2x 39.0% 3.8%
Microlise Group plc (UK) 138 55.1% (16) 120 84 7 10.1% 4.4% 14.1% 1.4x 10.5x 27.1x 0.1x 18.7% 5.3%
Fleet Management Median 931 70.3% 9.0% (38) 890 290 81 17.3% 9.8% 27.2% 2.6x 9.7x 24.5x 0.1x 28.9% 4.5%

Process Automation

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Frontify v Switzerland 81 Sep 21 12 2013 307 0.0% 66.0% EQT Ventures, HighSage Ventures, Blossom Capital, SICTIC, Tomahawk.VC
Celonis Germany 1,768 Jul23 32 2011 2,914 0.0% 78.0% Goldman Sachs, Deutsche Bank, Neuberger Berman, Bank of America, Silicon Valley Bank
Camunda Germany 126 Mar 21 2 2008 366 8.0% 30.0% Insight Partners, Highland Europe
Leapwork Denmark 72 Aug 21 4 2015 305 2.0% 100.0% DN Capital, Kohlberg Kravis Roberts, Headline, Salesforce Ventures
SimScale Germany 59 Oct 21 1 2012 138 4.0% 22.0% Molten, Union Square Ventures, Insight Partners, Earlybird Venture Capital, Bayern Kapital
CELUS Germany 28 Jul 22 13 2018 89 15.0% 187.0% Speedinvest, Earlybird Venture Capital, Plug and Play, Intel Ignite, Lars Fjeldsoe-Nielsen
Process Automation Median 2,133 12 306 3.0% 72.0%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E 2024E Growth LTM  Flow Yield
Palantir Technologies Inc. (US) 41,518 87.3% (22.5%) (3,047) 39,945 2,125 69 16.1% 16.4% 30.0% 18.8x NM NM 0.6x 38.5% 1.1%
Trimble Inc. (US) 11,045 71.6% 30.0% 2,941 14,051 3,723 747 NM 2.8% 26.9% 3.8x 14.0x 16.8x 0.6x 14.6% 5.1%
Aspen Technology, Inc. (US) 11,717 74.2% 10.2% (27) 11,653 1,043 300 58.9% 7.8% 40.3% 11.2x 25.8x 27.6x 0.1x 87.0% 2.5%
Shanghai Baosight Software (China) 11,891 75.1% 25.3% (615) 11,134 1,961 402 19.2% 20.4% 20.0% 5.7x 24.8x 32.0x 0.2x 32.6% 2.3%
UiPath Inc. (US) 10,485 92.8% 6.0% (1,767) 8,979 1,148 (202) 15.1% 20.5% 16.7% 7.8x 40.9x 44.7x 0.3x 29.7% 1.6%
Pegasystems Inc. (US) 4,327 87.4% (1.6%) 247 4,674 1,355 24 9.5% 4.3% 20.2% 3.5x 22.8x 30.7x 0.3x 20.3% 3.3%
Appian Corporation (US) 2,604 65.5% 32.7% 109 2,693 526 (123) 17.6% 156.5% NM 5.1x NM NM 0.2x NM NM
Kainos Group plc (UK) 1,517 55.8% (133) 1,323 474 74 14.1% 7.0% 19.7% 2.8x 13.7x 21.1x 0.1x 30.3% 5.3%
Esker SA (France) 919 100.0% (31) 870 198 26 17.2% 6.0% 19.2% 4.4x 24.0x 46.8x 0.3x 22.4% 1.1%
IBEX Limited (US) 328 58.2% 14.2% 13 334 520 60 1.5% 1.0% 13.0% 0.6x 5.0x 8.4x 0.1x 6.8% 8.6%
Process Automation Median 96,352 74.6% 12.2% (2,309) 95,656 13,072 1,703 16.1% 7.4% 20.0% 4.8x 23.4x 29.1x 0.3x 29.7% 2.5%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
SGS SA (Switzerland) 15,714 79.4% 15.4% 3,733 19,223 7,454 1,325 1.6% 1.1% 23.0% 2.6x 11.3x 20.2x 1.1x 13.9% 6.0%
Eurofins Scientific SE (Luxembourg) 11,165 75.5% 2,824 15,221 7,104 1,273 NM NM 20.9% 2.1x 10.5x 21.4x 0.1x 1.3% 5.1%
Bureau Veritas SA (France) 11,226 83.7% 1,447 12,643 6,396 1,062 11.5% 3.4% 20.2% 2.0x 9.9x 18.2x 0.4x 23.3% 6.8%
Certification Median 38,104 79.4% 15.4% 8,004 47,087 20,954 3,660 6.6% 2.2% 20.9% 2.1x 10.5x 20.2x 0.4x 13.9% 6.0%

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
DataGuard v Germany 81 Sep 22 7 2018 240 8.0% 71.0% Kreos Capital, Hanno Renner, One Peak Partners, Carsten Thoma, Bastian Nominacher
Usercentrics v Germany 27 Dec 20 7 2018 220 3.0% 20.0%  Angel Invest, Cavalry Ventures, Full In, ALSTIN Capital, Reimann Investors
PandaDoc us 51 Sep 21 5 2011 848 (3.0%) 33.0% European Bank, Kima Ventures, HubSpot, G Squared, Altos Ventures
Ideagen UK 203 Dec 21 5 1993 841 4.0% 47.0% NatWest Group, Santander, F&C AM, St Helen's Private Equity, Active Capital Trust
Dilitrust France 144 Mar 22 4 2005 247 (5.0%) 32.0% Eurazeo, Cathay Capital, Sagard, Walter Ventures
accessiBe Israel 59 Jun 22 6 2018 219 14.0% 173.0% K1 Investment Management, Glilot Capital Partners, Phoenix, Itai Elizur, Nadav Dakner
Kneip Luxembourg 37 May 07 1 1993 184 5.0% 1.0%  3iGroup
Shield Israel 35 Dec 22 5 2018 131 14.0% 184.0% UBS, OurCrowd, Macquarie Capital, Mindset Ventures, Mindset Venture Group Ltd
SteelEye UK 38 Sep 22 6 2017 107 3.0% 64.0% Eight Roads Ventures, llluminate Financial, Ten Coves Capital, Fidelity, Beacon Equity
Regate France 27 Sep 22 5 2019 65 47.0% 364.0% Valar Ventures, 360 Capital, Financiere Saint James, AG2R La Mondiale, Thomas Rebaud
Compliance Median 702 6 220 4.5% 55.5%

Market In % of Analyst Net Enterprise ~ Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
NICE Ltd. (Israel) 12,266 83.9% 29.8% (909) 11,413 2,323 575 9.1% 8.6% 34.3% 4.9x 14.4x 21.4x 0.4x 31.7% 4.2%
DocusSign, Inc. (US) 8,605 61.0% 43.9% (565) 8,028 2,654 243 13.6% 8.5% 26.2% 3.0x 11.1x 15.5x 0.1x 34.2% 6.3%
Qualys, Inc. (US) 6,675 98.9% (17.4%) (429) 6,213 541 182 15.4% 13.2% 42.8% 11.5x 24.4x 34.8x 0.8x 60.6% 3.7%
Workiva Inc. (US) 5,101 81.4% 21.1% 8 5,171 607 (81) 17.9% 16.7% 5.3% 8.5x NM NM 0.4x 24.9% 0.8%
BlackLine, Inc. (US) 3,533 74.0% (0.2%) 248 3,825 574 21 15.2% 12.6% 21.8% 6.7x 30.8x 26.2x 0.3x 33.5% 3.0%
Digimarc Corporation (US) 658 84.9% (6.7%) (27) 624 33 (33) 8.9% 14.8% 22.3% 19.0x NM NM 2.0x NM NM
FiscalNote Holdings, Inc. (US) 134 15.1% 267.0% 220 352 130 (57) 21.6% 16.8% 9.5% 2.7x NM NM 0.0x NM NM
kneat.com, inc. (Ireland) 183 91.9% 24.9% 7 192 23 (10) 39.1% 43.0% 4.8% 8.2x NM NM 0.1x 37.9% NM
Easy Software AG (Germany) 109 94.5% - 102 - 0 NM 13.3% 20.1% 1.9x 8.1x 18.9x NM 0.9% 0.3%
Compliance Median 37,264 83.9% 23.0% (1,448) 35,919 6,885 1,021 15.3% 13.3% 21.8% 6.7x 14.4x 21.4x 0.3x 33.5% 3.3%

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Lexly Sweden 34 Apr 21 4 2004 97 (1.0%) 102.0% Industrifonden, NFT Ventures, Sven Hagstromer, Hakan Roos
Legal Median 34 4 97 (1.0%) 102.0%

Market In % of Analyst Net Enterprise ~ Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
LegalZoom.com, Inc. (US) 2,203 74.7% 24.3% (203) 2,011 649 29 5.4% 6.2% 18.4% 3.1x 17.5x 28.9x 0.3x 20.0% 4.3%
Dye & Durham Limited (Canada) 554 59.2% 53.4% 945 1,509 332 107 NM 4.3% 58.5% 4.5x 7.4x 8.2x 0.0x 24.2% 18.1%
cBrain A/S (Denmark) 693 96.3% (30.0%) 14 707 33 12 28.7% 33.6% 34.8% 21.5x 47.5x NM 0.8x NM NM
KLDiscovery Inc. (US) 17 12.3% 525 543 346 7 10.2% 0.0% 16.2% 1.6x 10.6x NM 0.0x 9.4% NM
CS Disco, Inc. (US) 344 52.6% 33.4% (148) 213 135 (64) NM 1.6% NM 1.6x NM NM 0.1x NM NM
Legal Median 3,811 59.2% 28.9% 1,133 4,983 1,494 218 10.2% 4.3% 26.6% 3.1x 14.0x 18.5x 0.1x 20.0% 11.2%

Identity/Credit Scoring

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
AU10TIX Israel 80 Nov 19 2 2005 194 (4.0%) 25.0% TPG, Oak HC/FT
Identity/Credit Scoring Median 80 2 194 (4.0%) 25.0%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LTM 2024E 2024E Growth LTM  Flow Yield
Fair Isaac Corporation (US) 26,739 99.9% (5.8%) 1,765 28,311 1,514 655 9.9% 11.5% 53.3% 18.7x 31.7x 45.0x 3.1x 40.2% 1.7%
Affirm Holdings, Inc. (US) 8,862 96.8% (37.0%) 4,516 8,074 1,723 (843) 19.5% 26.0% NM 4.7x NM NM 0.1x 15.7% NM
Verint Systems Inc. (US) 1,596 61.0% 38.1% 217 2,254 888 135 NM 0.6% 27.6% 2.5x 9.0x 8.6x NM 13.4% 8.1%
LiveRamp Holdings, Inc. (US) 2,216 92.0% 17.6% (478) 1,678 621 (8) 8.7% 6.4% 16.1% 2.7x 17.0x 26.0x 0.2x 26.9% 5.2%
Clear Secure, Inc. (US) 1,824 57.3% 28.6% (608) 1,420 571 (13) 46.4% 39.3% 156.8% 2.5x 16.8x 20.5x 0.1x 78.0% 5.9%
Cellebrite DI Ltd. (Israel) 1,666 98.1% 19.5% (271) 1,381 3156 47 19.0% 17.4% 17.1% 4.4x 25.4x 32.8x 0.3x 47.4% 5.4%
GB Group plc (UK) 793 67.3% 70.7% 132 901 344 (116) 15.0% NM 23.0% 2.6x 11.7x 16.8x 0.2x 26.9% 5.3%
Truecaller AB (publ) (Sweden) 1,024 - (137) 804 160 59 1.4% NM 41.6% 5.0x NM 2.5x 0.1x 26.2% 4.2%
Riskified Ltd. (Israel) 724 60.3% 32.7% (419) 270 293 (83) 16.3% 14.1% 2.9% 0.9x NM NM 0.1x 13.6% NM
Identity/Credit Scoring Median 45,445 79.6% 24.1% 4,716 45,093 6,428 896 15.6% 14.1% 20.1% 2.7x 16.9x 20.5x 0.1x 26.9% 5.3%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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B2B Platforms & SaaS

Investor Relations

Market
Public Trading Comparables Cap
Broadridge Financial Solutions (US) 22,073
EQS Group AG (Germany) 440
Q4 Inc. (Canada) 177
ON24, Inc. (US) 304
Investor Relations Median 22,993

In % of

52 W. High
98.9%
100.0%
97.0%
65.4%
98.0%

Analyst
Upside
0.8%
4.4%

20.3%
4.4%

Net
Debt

3,679
25
(20)
(208)
3477

Enterprise
Value

25,864
448
157
103

26,572

Revenue

6,209
74

58
171
6,512

EBITDA
2022

1,433
1)
(18)
(51)
1,433

Revenue Growth

LT™M 2024E
71% 7.9%
14.3% 13.6%
5.1% 7.3%
NM NM
71% 7.9%

EBITDA EV/Revenue EV/EBITDA

Margin 2024E LT™M 2024E
24.2% 4.2x 16.1x

20.2% 6.1x 43.6x

3.2% 2.7x NM

0.5% 0.6x NM

1.7% 3.4x 29.9x

P/E
2024E

24.2x
NM
NM
NM
24.2x

Price/Sales
Growth

0.3x
0.3x
0.2x
0.1x
0.2x

Rule of 40
LT™M

22.0%
26.6%
NM
NM
24.3%

Free Cash
Flow Yield

4.2%
22%

eGovernment

Market
Public Trading Comparables Cap
Constellation Software Inc. (Canada) 50,113

Tyler Technologies, Inc. (US) 17,324

Science Applications Int. (US) 6,163
ASGN Incorporated (US) 4,313
Netcompany Group A/S (Denmark) 1,608
Atea ASA (Norway) 1,287
Sylogist Ltd. (Canada) 127
eGovernment Median 80,934

In % of
52 W. High
99.4%
96.4%
94.3%
93.4%
40.0%
73.2%
90.1%
93.4%

Analyst
Upside

131%
1.4%
(6.4%)

27.0%

7.3%

Net
Debt

2,269
646
2,033

Enterprise
Value

87,130

Revenue
2022

EBITDA
2022

1,192

Revenue Growth

LT™M 2024E
28.8% 26.1%
5.0% 57%
2.4% NM
0.9% NM
16.2% 8.7%
14.5% 8.5%
26.3% 18.9%
14.5% 7%

EBITDA EV/Revenue EV/EBITDA

Margin 2024E LT™M 2024E
27.0% 6.6x 24.1x

25.7% 9.2x 36.9x

9.4% 1.1x 12.0x

11.4% 1.1x 10.2x

16.8% 2.2x 14.3x

6.1% 0.4x 7.6x

26.7% 2.7x 10.5x

16.8% 2.2x 12.0x

P/E
2024E

39.6x

NM
15.5x
14.7x
24.6x
15.4x
30.1x
20.1x

Price/Sales
Growth

0.2x
0.4x
0.1x
0.1x
0.1x

NM
0.1x
0.1x

Rule of 40
LT™M

49.3%
22.5%

8.7%

9.2%
26.5%
18.9%
37.5%
22.5%

Free Cash
Flow Yield

3.2%
2.0%
7.8%
8.8%
5.7%
11.3%
4.2%
5.7%

Engineering

Market
Public Trading Comparables Cap
Synopsys, Inc. (US) 82,662
Cadence Design Systems, Inc. (US) 73,878
ANSYS, Inc. (US) 25,821
Leidos Holdings, Inc. (US) 14,679
EPAM Systems, Inc. (US) 14,737
CACI International Inc (US) 7,258
KBR, Inc. (US) 7,100
Procore Technologies, Inc. (US) 8,103
Parsons Corporation (US) 6,636
Altair Engineering Inc. (US) 5,852
Sweco AB (publ) (Sweden) 4,274
Alten S.A. (France) 4,753
NV5 Global, Inc. (US) 1,557
Vesuvius plc (UK) 1,474
Nagarro SE (Germany) 1,199
Lectra SA (France) 1,196
Aligeier SE (Germany) 254
GPI S.p.A. (ltaly) 248
MAX Automation SE (Germany) 262
Rand Worldwide, Inc. (US) 567
Engineering Median 262,510

Construction

In % of
52 W. High
98.9%
99.0%
84.6%
96.2%
66.2%
90.7%
79.8%
73.5%
99.1%
91.3%
82.4%
77.0%
64.7%
48.7%
59.9%
70.9%
62.3%
54.5%
97.3%
67.2%
78.4%

Analyst
Upside
(4.2%)

0.1%
6.2%
11.5%
2.7%
16.4%
33.9%
18.1%
13.7%
5.8%

20.6%
29.0%

45.3%
2.8%

92.2%
25.4%

15.1%

Net
Debt

(1,145)
(313)
237
4,462
(1,759)
1,994
1,634
(541)
798
(92)
616
(100)
226
342
236

21

156
210
118

7,100

Enterprise
Value

81,588
73,339
25,831
19,146
13,087
9,146
8,274
7,718
7,248
5,753
4,658
4,529
1,760
1,893
1,400
1,165
456
450
329

267,771

Revenue
2022

5,528
3,921
2,159
15,155
4,765
6,947
6,834
892
5,052
602
2,524
4,370
836
2,574
974
516
528
419
466

65,062

EBITDA
2022

1,298
1,288
691
1,572
697
714
568
(206)
371
35
283
423
109
314

Revenue Growth

LT™M 2024E
11.7% 14.6%
14.2% 14.6%

6.5% 9.4%

6.8% 5.9%

1.4% NM
10.0% 9.8%

NM 6.7%
34.3% 30.2%
25.0% 25.9%

8.9% 72%
17.4% 17.4%
19.3% 7.9%

6.4% 9.9%
9.5% NM
16.9% 7.9%
NM NM
6.7% 0.6%
11.7% 19.3%
5.8% 8.2%
NM NM
10.0% 9.6%

EBITDA EV/Revenue EV/EBITDA

Margin 2024E LT™M 2024E
37.9% 14.8x 37.7x
45.6% 18.7x 40.4x
44.3% 12.0x 27.3x
10.5% 1.3x 11.9x
17.2% 2.7x 15.9x
10.5% 1.3x 11.9x
10.5% 1.2x 11.5x

3.2% 8.7x
9.1% 1.4x 16.3x
22.5% 9.6x 46.5x
11.3% 1.8x 16.7x
11.9% 1.0x 8.7x
16.8% 2.1x 13.1x
13.6% 0.7x 5.8x
14.3% 1.4x 10.5x
18.0% 2.3x 13.9x
12.7% 0.9x 7.2x
18.9% 1.1x 5.5x
9.7% 0.7x 7.0x
NM NM NM
13.6% 1.4x 12.5x

PIE
2024E

48.0x

NM
34.6x
15.1x
24.1x
16.0x
17.7x

26.3x
NM
22.9x
15.1x
20.8x
9.5x
19.5x
30.8x
15.6x
13.6x
8.0x
NM
18.6x

Price/Sales
Growth

1.0x
1.2x
1.0x
0.1x
0.1x
0.2x
0.2x
0.3x
0.2x
1.1x
0.2x
0.1x
0.2x
0.1x
0.0x
0.1x
0.0x
0.0x
0.1x

NM
0.2x

Rule of 40
LT™M

40.6%
45.7%
35.8%
12.1%
12.6%
13.5%
NM
41.4%
30.2%
26.8%
24.9%
24.2%
11.7%
17.4%
24.8%
6.0%
8.3%
8.0%
5.9%
NM
20.8%

Free Cash
Flow Yield

1.9%
1.7%
2.5%
5.5%
3.6%
3.5%
3.1%
0.8%
4.1%
1.8%
4.7%
4.5%
2.9%
13.8%
6.6%
5.3%
2.9%
NM
0.2%

3.3%

NOAH Hot List Speaker
PlanRadar v
Screening Eagle Technologies
Buildots
Alasco
WeMaintain
Verity
Capmo
Construction Median

Market
Public Trading Comparables Cap
Dassault Systémes SE (France) 61,913
Autodesk, Inc. (US) 43,236
PTC Inc. (US) 18,453
Bentley Systems, Incorporated (US) 16,216
Nemetschek SE (Germany) 10,118
AppFolio, Inc. (US) 6,966
Vitec Software Group (Sweden) 1,927
Qt Group Oyj (Finland) 1724
Veradigm Inc. (US) 1,317

Mensch und Maschine (Germany) 961

Byggfakta Group Nordic (Sweden) 580
NYAB Oyj (Finland) 380
Matterport, Inc. (US) 789
SmartCraft ASA (Norway) 327
Construction Median 164,905

Capital

Country Raised ($m)

Austria
Switzerland
Israel
Germany
France
Switzerland

Germany

In % of
52 W. High
99.5%
87.1%
98.6%
93.3%
99.4%
92.1%
86.0%
76.1%
61.0%
91.9%

52.0%
63.4%
85.5%
87.1%

56
106

367

Analyst
Upside

12.6%
6.2%
10.8%

23.5%
1.6%

53.8%
29.5%

2.2%
68.6%
17.9%
15.2%

Last
Round

Jan 22
Apr 20
May 22
Jan 22
Jun 21
Jul23
Aug 21

Net
Debt

(400)
475
1,601
1,565
(158)
(147)
162
)

(12)
258
1
(407)
(16)
2,921

#of
Investors

11

1

11

12

10

20

4

1"
Enterprise
Value
59,131
44,803
20,018
17,870
9,561
6,656
1,983
1,645
1,107
912
806
363
351
309
165,515

Founded
2013
2019
2018
2018
2017
2014
2018

Revenue
2022

6,229
5346
2,097
1,205

883
573
239
183
354
236
315
159
36
17,853

LinkedIn
Employees
447

255

224

150

144

115

109

150
EBITDA
2022
1,564
1,194
547

306

220

@7)

78

Employee Growth

6 Months 2 Years
7.0% 109.0%
3.0% 14.0%

(3.0%) 206.0%
(6.0%) 82.0%
9.0% 121.0%
10.0% 112.0%
(3.0%) 57.0%
3.0% 109.0%

Revenue Growth

LT™ 2024E
8.1% 5.3%
9.1% 9.1%
8.5% 10.4%
11.6% 12.0%
6.1% 5.9%
29.1% 29.5%
56.7% 40.7%
22.6% 18.1%
NM NM
11.3% 3.1%
16.1% 11.9%
59.3% 9.3%
30.5% 16.2%
20.9% 19.8%
16.1% 11.9%

Top 5
Investors

Redstone, Insight Partners, Cavalry Ventures, Headline, Quadrille Capital

EDBI

Lightspeed Venture, Tidhar, TLV Partners, Future Energy Ventures, Avigdor Willenz

FlixBus, Insight Partners, Lightrock, Global Founders Capital, Picus Capital

Bpifrance, Eurazeo, The Family, Financiere Saint James, Idinvest Partners

Verve Ventures, Alumni Ventures, Qualcomm Ventures, Kitty Hawk, Airbus Ventures

Bessemer Venture Partners, Capnamic Ventures, UVC Partners, HW Capital

EBITDA EV/Revenue EV/EBITDA

Margin 2024E LT™M 2024E
36.5% 9.5x 25.9x
37.4% 8.4x 21.3x
39.3% 9.5x 22.0x
35.3% 14.8x 42.8x
30.9% 10.8x 35.5x
21.9% 11.6x NM
39.7% 8.3x 20.0x
31.5% 9.0x 27.9x
26.9% 0.7x 6.6x
17.7% 2.6x 15.1x
35.2% 3.4x 10.1x

8.1% 1.2x 15.2x
NM 2.2x NM
44.0% 8.6x 19.6x
35.2% 8.5x 20.7x

PIE
2024E
35.0x
26.7x
31.5¢
NM
NM
NM
NM
49.0x
14.7x
29.7x
NM
29.5¢
NM
33.2x
30.6x

Price/Sales
Growth
0.9x
0.6x
0.6x
0.9x
0.9x
0.5x
0.4x
0.2x
0.9x
0.3x
0.0x
0.0x
0.2x
0.3x
0.4x

Rule of 40
LT™M

31.7%
42.0%
36.5%
39.9%
31.3%
34.2%
86.3%
44.2%
99.8%
25.2%
36.4%
62.6%

NM
58.9%
39.9%

Free Cash
Flow Yield

2.5%
4.0%
3.2%
2.1%
2.3%
0.4%
3.9%
2.4%
10.8%
5.4%
8.7%
2.9%
NM
4.2%
3.2%

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
commercetools Germany 308 Sep 21 9 2006 626 0.0% 102.0% Insight Partners, Accel, Bayern Kapital, High-Tech Grunderfonds, Rewe Group
Spryker Systems Germany 152 Dec 20 5 2014 479 (11.0%) 39.0%  TCV, One Peak Partners, Project A Ventures, Cherry Ventures, BPO Capital
Shopware Germany 100 Feb 22 2 2008 360 16.0% 77.0% The Carlyle Group, PayPal
Trigo Israel 199 Oct 22 10 2008 234 0.0% 63.0% SAP, Temasek Holdings, Tesco, 83North, Hetz Ventures
Fonoa Ireland 85 Jul 22 15 2019 131 (17.0%) 191.0% Sprint Vc, Dawn Capital, Mandeep Singh, Index Ventures, FJ Labs
FACT-Finder Germany Feb 21 2 2001 110 3.0% 22.0% GENUI Partners, Amit Shah
eClear Germany 32 May 23 1 2018 63 (10.0%) 50%  German Federal Ministry of Education and Research (BMBF)
Ecommerce Median 877 5 234 0.0% 63.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
Shopify Inc. (Canada) 94,824 99.1% (7.2%) (3,796) 86,988 6,651 (77) 26.8% 24.7% 16.5% 13.1x NM NM 0.3x 35.1% 0.6%
Global-e Online Ltd. (Israel) 5,491 73.1% 24.9% (231) 5,403 524 46 49.0% 38.5% 17.4% 10.3x NM NM 0.1x 61.0% 1.1%
EverCommerce Inc. (US) 1,711 67.3% 20.9% 446 2,174 668 97 12.3% 9.2% 22.9% 3.3x 14.3x 16.3x 0.1x 26.3% 5.4%
VTEX (UK) 1,307 97.3% 10.9% (209) 1,104 186 (20) 24.8% 25.4% 10.9% 5.9x NM NM 0.2x 23.1% NM
BigCommerce Holdings, Inc. (US) 658 59.0% 85 755 298 (63) 9.6% 10.0% 6.1% 2.5x NM NM 0.1x NM NM
Claranova SE (France) 86 45.5% 137 225 553 30 71% 2.6% 8.3% 0.4x 4.8x 8.6x 0.0x 8.5% 9.1%
Shoper S.A. (Poland) 234 90.0% 0) 210 33 8 28.6% 24.6% 30.1% 6.3x 20.3x 35.3x 0.1x 57.0% 4.5%
mdf commerce inc. (Canada) 125 87.5% 32.6% 3 133 92 (6) NM NM 10.7% 1.4x 13.1x NM 0.1x NM NM
Ecommerce Median 104,436 80.3% 20.9% (3,566) 96,992 9,005 181 24.8% 24.6% 13.7% 4.6x 13.7x 16.3x 0.1x 30.7% 4.5%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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NOAH Hot List
Acronis
Cellebrite
SuperCom
SenseOn
Patronus Group
Cyber Median

Public Trading Comparables

Palo Alto Networks, Inc. (US)
CrowdStrike Holdings, Inc. (US)
Check Point Software Tech. (Israel)
Gen Digital Inc. (US)

Check Point Software Tech. (Israel)
F5, Inc. (US)

CyberArk Software Ltd. (Israel)
Tenable Holdings, Inc. (US)
Rapid7, Inc. (US)

Darktrace plc (UK)

BlackBerry Limited (Canada)
Exclusive Networks SA (France)
Bytes Technology Group plc (UK)
secunet Security (Germany)

Wiit S.p.A. (Italy)

F-Secure Oyj (Finland)

NCC Group plc (UK)

Radware Ltd. (Israel)

Kudelski SA (Switzerland)

ZeroFox Holdings, Inc. (US)
Cy4gate S.p.A. (ltaly)

Exsitec Holding AB (publ) (Sweden)
Ealixir, Inc. (US)

Cyberoo S.p.A. (Italy)

Enea AB (publ) (Sweden)

Nixu Oyj (Finland)

Cyber Median

Speaker

Market
Cap
84,844
50,162
41,267
13,666
17,045
10,006
7,989
4,880
3,224
2,767
2,180
1,793
1,667
1,001
501
347
449
652

78

84

207
187
142
120
110
102
245,470

Capital

Country Raised ($m)

Switzerland
Israel

Israel

UK
Germany

In % of
52 W. High
99.7%
98.6%
66.1%
89.2%
99.9%
99.2%
99.6%
83.8%
94.4%
79.8%
64.7%
100.0%
100.0%
55.6%
76.7%
52.4%
51.5%
66.4%
65.1%
11.0%
76.7%
84.8%
29.1%
75.8%
47.8%
94.3%
78.3%

658
410
23

26

34
1,151
Analyst
Upside
0.7%
(2.8%)
7.6%
14.5%
(2.8%)
(1.6%)
3.8%
20.8%
2.0%
49.7%
41.2%

99.9%
37.0%
28.8%
13.7%
14.5%

199.4%

34.4%
43.6%
(36.6%)
14.5%

Last
Round

Jul22
Aug 21
Mar 23
Sep 21
Oct 22

Net
Debt

(1,671)
(2,377)
(2,112)
8,929
(2,989)
(522)
(657)
(275)
700
(301)
4

263
(64)
25

211
213
99
(351)
252
167

24

1

1

0

17

3
(402)

#of
Investors

7

4

1

8

11

7
Enterprise
Value
82,940
48,362
38,426
22,595
14,056
9,568
7,325
4,518
3,889
2,466
2,114
2,046
1,597
998
686
556
536
341
293
250
224
188
143
118
120
104
244,459

LinkedIn

Founded Employees

2003
1999
1988
2017
2021

Revenue
2022

7,207
2,642
5173
3,777
2,390
2,813

698
770
757
545
825
4,044
253
396
137
125
47
270
713
197
79
67
5
21
86
69
34,477

2,221
1,036
126
90

84
126
EBITDA
2022
784
©5)
1,319
1,825
927

@
12
@1
1

1
©

8

48

3
6,092

Employee Growth

6 Months 2 Years
0.0% 29.0%
0.0% 17.0%
5.0% 29.0%

12.0% 87.0%
18.0% 425.0%
5.0% 29.0%
Revenue Growth
LT™ 2024E
23.9% 18.6%
44.1% 35.6%
26.2% 20.0%
31.5% 14.5%
4.3% 3.5%
4.4% NM
21.6% 24.8%
18.9% 15.9%
16.0% 12.9%
31.3% 22.8%
17.0% 35.7%
30.0% 14.0%
20.0% 14.0%
11.6% 8.4%
18.4% 9.8%
NM 16.7%
6.4% 0.3%
NM NM
NM 7.4%
267.7% 83.6%
124.3% 41.2%
26.0% 14.2%
NM 12.5%
54.3% 25.3%
3.6% NM
18.4% 11.4%
20.8% 14.5%

Top5
Investors

Goldman Sachs, BlackRock, Insight Partners, GS Growth, CVC Capital Partners
Axon, Light Street Capital, Makena Capital Management, Israel Growth Partners

Fortress Investment Group

Eight Roads, Crane Venture Partners, Amadeus Capital, CyLon Ventures, Winton Ventures
DN Capital, Cavalry Ventures, Singular, Burda Principal Investments, Adjacent

EBITDA EV/Revenue EV/EBITDA

Margin 2024E LT™M 2024E
29.5% 11.5x 33.2x
23.8% 18.3x NM
29.5% 7.4x 25.1x
58.9% 6.0x 10.0x
44.1% 5.9x 11.5x
37.8% 3.4x 9.1x
10.2% 10.5x NM
156.5% 5.9x 37.8x
19.4% 5.1x 32.4x
18.4% 4.5x 21.1x

3.8% 2.6x NM
5.0% 0.5x 9.7x
30.1% 6.3x 20.0x
14.7% 2.5x 15.9x
39.8% 5.0x 12.9x
37.5% 4.4x 12.9x
12.7% 1.3x 10.1x
9.8% 1.3x 17.8x
5.9% 0.4x 8.0x
NM 1.3x NM
32.0% 2.8x 8.9x
19.6% 2.8x 14.7x
NM 30.8x NM
50.0% 5.5x 10.4x
28.1% 1.4x 5.9x
8.4% 1.5x 21.2x
21.7% 4.5x 12.9x

P/E
2024E

45.3x

NM
33.4x
10.8x
17.3x
13.7x

NM

NM
35.3x
36.8x

NM
15.3x
27.0x
32.3x
29.9x
12.9x
20.5x
35.3x

NM

NM
23.7x
23.8x

NM
21.0x

NM
34.5x
25.4x

Price/Sales
Growth

0.5x
0.3x
0.3x
0.3x
1.3x
0.6x
0.9x
0.3x
0.2x
0.1x

NM
0.0x

NM
0.2x
0.1x

NM
0.1x
0.5x

NM
0.0x
0.0x
0.1x
0.6x
0.1x

NM
0.2x
0.2x

Rule of 40
LT™M

64.5%
76.0%
66.1%
57.1%
47.3%
25.7%
24.7%
36.8%
25.3%
51.4%
NM
33.0%
47.8%
16.8%
33.8%
NM
14.9%
NM
2.5%
244.5%
133.9%
40.2%
NM
76.8%
32.6%
23.9%
38.5%

Free Cash
Flow Yield

3.3%
1.7%
5.1%
71%
6.0%
5.9%
0.3%
2.9%
22%
4.0%
NM
6.7%
4.2%
2.1%
4.4%
7.7%
8.0%
NM
61.4%
NM
3.8%
5.4%
NM
4.1%
24.4%
3.7%
4.3%

Digital Transformat

Public Trading Comparables
Accenture plc (Ireland)

Capgemini SE (France)
Cognizant Technology Solutions (US)
Booz Allen Hamilton (US)
Globant S.A. (Luxembourg)
Bechtle AG (Germany)

Sopra Steria Group SA (France)
Atos SE (France)

Computacenter plc (UK)

TELUS International (Canada)
Endava plc (UK)

TietoEVRY Oyj (Finland)

WNS (Holdings) Limited (India)
Perficient, Inc. (US)
Thoughtworks Holding, Inc. (US)
Cancom SE (Germany)
Wavestone SA (France)

adesso SE (Germany)

GFT Technologies SE (Germany)
Sl S.A. (France)

Neurones S.A. (France)

Grid Dynamics Holdings, Inc. (US)
Digital Value S.p.A. (ltaly)

Sword Group S.E. (Luxembourg)
Gofore Oyj (Finland)

Al for One Group SE (Germany)
izertis, S.A. (Spain)

Information Services Group, Inc. (US)
Kin and Carta plc (UK)

Keyrus S.A. (France)

Proact IT Group AB (publ) (Sweden)
Sngular People, S.A. (Spain)
Columbus A/S (Denmark)

Digital Transformation Median

Market
Cap
208,637
34,539
35,485
16,673
9,160
6,190
4,206
714
3,970
1,897
3,843
2,657
2,794
2,170
1,239
1,124
1,032
708
926
1,019
1,024
958
593
402
391
225
250
212
229
122
225
185
133
343,933

In % of
52 W. High
99.1%
NM
97.3%
98.1%
99.0%
94.2%
96.9%
43.1%
96.9%
28.2%
69.5%
68.3%
61.9%
64.4%
32.9%
40.8%
85.8%
63.8%
74.2%
83.2%
88.4%
89.5%
72.5%
78.3%
81.7%
93.9%
100.0%
73.8%
42.5%
97.1%
72.3%
77.6%
91.7%
80.0%

Analyst
Upside
0.9%

0.7%
6.9%
4.1%
16.9%

55.0%
5.9%

30.9%
17.3%
31.0%

71.8%
40.8%
28.7%

5.6%
76.1%

21.2%
37.5%
27.5%
85.6%
60.0%

28.1%

Net
Debt

(5,901)
5,148
(923)
3,086

(46)
345
1,076
3,688
(209)
1,660
(121)
1,015
105
342
252
©
(12)

()]
(14)
84
42
64
39
108
9

6
29
9,674

Enterprise
Value

203,565
39,423
34,828
19,510

9,112
6,301
5,076
4,270
3,744
3,656
3,623
3,578
2,881
2,514
1,513
1,055
998
987
938
889
824
724
626
403
360
318
290
275
271
229
222
190
157
353,350

Revenue
2022

64,112
24,807
19,434
10,031

2,006
6,655
5,890
12,359
9,180
2,646
960
3,032
1,282
918
1,185
1,515
577
1,146
828
1,109
7
315
859
312
194
521
118
299
246
405
450
104
211
174,481

EBITDA
2022

11,201
3,350
3,436

665
307
463
559
852
375
426
162
375
226
170
72
56
92
47
81
17
89
10
86
32
28
30
13
32
28
19
33
14
9
23453

Revenue Growth

LT™M
4.1%
12.9%
0.4%
13.8%
20.2%
9.3%
10.2%
3.2%
33.0%
8.5%
11.9%
NM
8.2%
3.5%
NM
11.6%
13.2%
29.6%
11.4%
23.4%
14.4%
6.4%
23.2%
15.6%
40.3%
10.7%
42.3%
6.2%
0.9%
17.7%
15.5%
192.3%
18.6%
12.9%

2024E
3.8%
2.5%
NM
13.3%
17.6%
5.8%
13.5%
NM
14.9%
9.8%
0.5%
NM
4.4%
0.5%
NM
18.4%
9.3%
24.5%
10.3%
11.8%
10.5%
0.4%
16.8%
5.8%
NM
6.9%
39.0%
27%
0.1%
12.5%
0.1%
35.0%
3.5%
9.6%

EBITDA EV/Revenue EV/EBITDA

Margin 2024E

18.9% 3.2x 16.2x
14.6% 1.6x 11.2x
17.6% 1.8x 10.3x
10.9% 1.9x 17.3x
20.6% 4.5x 21.3x

7.7% 0.9x 11.9x
12.6% 0.9x 6.7x
10.6% 0.3x 3.7x

5.2% 0.4x 8.1x
23.6% 1.4x 6.1x
18.2% 3.8x 20.2x
156.5% 1.2x 7.8x
21.3% 2.2x 10.7x
22.0% 2.7x 13.1x
14.2% 1.3x 11.6x

7.6% 0.7x 8.3x
15.8% 1.7x 10.0x

8.8% 0.9x 11.6x
11.9% 1.1x 9.4x
12.1% 0.8x 5.9x
12.4% 1.1x 8.0x
14.8% 2.3x 16.2x
10.8% 0.7x 6.5x
12.5% 1.3x 10.1x
17.6% 1.9x 15.5x
11.1% 0.6x 6.7x
14.5% 2.5x 14.8x
15.6% 0.9x 6.7x
13.1% 1.1x 8.4x

8.0% 0.6x 7.6x
10.6% 0.5x 5.2x
25.6% 1.8x 6.6x

2.9% 0.7x 27.0x
13.1% 1.2x 10.0x

PIE
2024E

26.9x
15.2x
15.9x
25.3x
36.8x
21.2x
11.0x

2.6x
16.7x

7.5x
31.6x

9.5x
13.5x
15.9x
29.5x
23.1x
14.8x
25.2x
16.5x
11.7x
19.9x
38.0x
14.5x
15.6x
25.0x
25.2x
43.7x

9.8x
12.6x
17.5x
10.0x

8.8x
40.5x
15.9x

Price/Sales
Growth

0.3x
0.1x
0.4x
0.2x
0.1x
0.2x
0.1x

NM
0.0x
0.0x
0.1x
0.1x
0.2x
0.1x
0.1x

NM
0.2x
0.0x
0.1x
0.1x
0.1x
0.1x
0.0x
0.1x
0.1x
0.0x
0.1x
0.2x
0.0x
0.0x
0.0x
0.0x

NM
0.1x

Rule of 40
LT™M

18.1%
21.3%
10.5%
15.6%
NM
16.3%
18.8%
1.6%
37.5%
21.9%
25.2%
5.6%
22.4%
17.6%
NM
17.5%
20.3%
28.2%
16.8%
31.9%
23.5%
18.5%
22.2%
21.9%
50.0%
14.4%
55.6%
8.4%
NM
21.9%
27.8%
197.9%
24.9%
21.6%

Free Cash
Flow Yield

4.3%
6.1%
5.5%
1.1%
NM
7.8%
12.2%
NM
10.4%
17.7%
3.4%
8.1%
6.6%
5.9%
3.5%
8.3%
4.0%
NM
5.1%
9.5%
6.9%
4.0%
NM
4.8%
5.1%
8.4%
6.3%
3.2%
NM
13.8%
25.9%
3.2%
10.4%
6.2%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
VeriSign, Inc. (US) 21,845 93.1% 6.6% 855 22,652 1,482 1,035 6.2% 4.8% 73.9% 16.3x 20.7x 29.2x 2.7x 61.4% 3.8%
GoDaddy Inc. (US) 13,616 100.0% (0.6%) 3,408 17,080 4,194 737 3.0% 4.0% 29.2% 4.1x 15.1x 31.7x 0.3x 24.5% 6.6%
Rackspace Technology, Inc. (US) 288 251% 60.2% 3,350 3,562 3,024 333 NM NM 14.2% 1.2x 9.2x NM 0.0x 5.5% 92.5%
Tucows Inc. (Canada) 231 55.7% 462 701 331 (1) 2.0% 3.0% 13.7% 2.1x NM NM NM NM NM
Cyber_Folks S.A. (Poland) 294 100.0% 61 357 105 28 25.6% 21.4% 30.9% 3.4x 10.9x 31.5x 0.1x 49.8% 9.7%
iomart Group plc (UK) 225 81.6% 26.6% 49 269 143 35 12.3% 11.6% 29.6% 1.9x 5.7x 15.4x NM 33.8% 14.0%
Northern Data AG (Germany) 728 12.8% - 0 - 0 NM 16.9% 26.2% 0.0x NM NM 0.0x 1,000.1% NM
Hosting Median 37,227 81.6% 16.6% 8,185 44,621 9,279 2,168 6.2% 8.2% 29.2% 21x 10.9x 30.3x 0.1x 41.8% 9.7%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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loT

NOAH Hot List
Nexxiot
HiveMQ
KINEXON
Hive

KONUX
Proemion
remberg

loT Median

Public Trading Comparables
Samsara Inc. (US)

Kontron AG (Austria)

Tuya Inc. (China)

Focus Universal Inc. (US)
loT Median

Logistics

Speaker
v
v

Market
Cap
14,331
1,532
1,071
104
17,038

Capital

Country Raised ($m)

Switzerland
Germany
Germany
Germany
Germany
Germany
Germany

In % of
52 W. High
82.7%
89.5%
61.9%
20.2%
72.3%

100

50

130
44

131

33

15
502
Analyst
Upside
11.0%
31.0%
7.3%

11.0%

Last
Round

May 22
May 22
Apr 22
Nov 21
Jan 21
Oct 22
Feb 22

Debt
(729)

37)
(935)

(1,702)

#of
Investors

10
9
5

13

Enterprise
Value

13,651
1,436
113
99
15,299

Founded
2015
2012
2012
2020
2014
1987
2018

Revenue
2022

780
1,294
195

1
2,269

Zumera

Linkedin
Employees
120

Employee Growth

6 Months 2 Years
6.0% 114.0%
36.0% 503.0%
(5.0%) 34.0%
2.0% 365.0%
12.0% 67.0%
(3.0%) 16.0%
2.0% 222.0%
2.0% 114.0%
Revenue Growth
LT™ 2024E
45.6% 37.7%
12.0% 10.8%
NM 5.6%
84.0% 0.0%
45.6% 8.2%

B2B Platforms & SaaS

Top5

Investors

UBS, Credit Suisse, Knorr-Bremse, Die Mobiliar, Arvato Bertelsmann

Molten Ventures, Earlybird Venture Capital, Mubadala, llusian Family Office, Senovo

EIB, Thomas H. Lee Partners, EIT Digital Accell., BMW i Ventures, Telekom Innovation Pool
Earlybird Venture, Tiger Global Management, Picus, Activant Capital, Michael Wax

Alibaba Group, Foundation Capital, New Enterprise Associates, WestWave, MIG Capital
Battery Ventures

Speedinvest, Earlybird Venture Capital, Fly Ventures, another.vc, Christian Dahlen

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40  Free Cash
Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
NM 17.5x NM NM 0.3x 42.9% NM

11.3% 1.1x 9.9x 19.0x 2.8x 20.6% 7.6%

NM 0.6x NM NM 0.3x NM NM

NM NM NM NM NM NM NM

11.3% 1.1x 9.9x 19.0x 0.3x 31.7% 7.6%

NOAH Hot List
sennder
Scandit

Alaiko

Global-e
ProGlove
Bringg

Wiliot

Flying whales
ARIVE
Trucksters
Wingcopter
Flytrex Aviation
Cymbio

Indoor Robotics
NavVis
Redspher

Logistics Median

Public Trading Comparables
WiseTech Global Limited (Australia)
Full Truck Alliance Co. Ltd. (China)
E2open Parent Holdings, Inc. (US)

Logistics Median

Managed Connectivity

Speaker
v
v
v

Market
Cap
14,255
7,964
1,034
23,253

Capital
Country Raised ($m)
Germany 350
Switzerland 300
Germany 30
UK 100
Germany 49
Israel 185
Israel 269
France 128
Germany 37
Spain 60
Germany 66
Israel 60
Israel 27
Israel 2
Germany 74
Luxembourg
1,737
In % of Analyst
52 W. High Upside
NM
73.1% 47.8%
47.3% 4.8%
60.2% 26.3%

Last
Round

Jun 21
Feb 22
Jan 22
Jun 20
Jan 22
Jun 21

Jul21
Jun 22
Jan 23
Jun 23
May 23

May 22
Jun 22
Dec 21

Net
Debt

74
(2,710)

964
(1,672)

#of
Investors

19
14
3
6
6
15
18
6
5
13
12

1
8
1

1"
Enterprise
Value
14,323
3,924
2,218
20,465

Founded
2015
2009
2020
2013
2014
2013
2017
2012
2021
2018
2017

2015
2018
2013
2018

Revenue
2022

544
1,089

650
2,283

Linkedin
Employees
1,008

506

111

715

138
EBITDA
2022
240

125

172

537

Employee Growth

6 Months 2 Years
2.0% 47.0%
(8.0%) 68.0%
9.0% 177.0%
12.0% 101.0%
7.0% 83.0%
(9.0%) 16.0%
7.0% 128.0%
10.0% 24.0%
(3.0%)  6,900.0%
13.0% 193.0%
17.0% 32.0%
(5.0%) 32.0%
(7.0%) 103.0%
0.0% 115.0%
8.0% 67.0%
2.0% 1.0%
4.5% 75.5%
Revenue Growth

LT™ 2024E
29.2% 31.8%
27.4% 23.7%
7.9% NM
27.4% 27.8%

Top 5

Investors

Accel, Earlybird Venture Capital, Baillie Gifford, Lakestar, Dynamo

Warburg Pincus, Atomico, Google Ventures, Schneider Electric, Venture Kick

Tiger Global Management, Next47, Maximilian Bittner

Apax Partners, Vitruvian Partners, Viola Credit, Red Dot Capital Partners, Phenomen
Intel Capital, Summit Partners, Bayern Kapital, Nordic Capital, DI Technology

Insight Partners, GLP, Aleph, Next47, Salesforce Ventures

‘Amazon, Avery Dennison, Samsung Electronics, 83North, Qualcomm Ventures
Bpifrance, Investissement Quebec, Groupe ADP, Gouvernement Monaco, Air Liquide
La Famiglia, 468 Capital, Global Founders Capital, Burda Principal Investments, Balderton
European Investment Bank, APX, Metavallon VC, Bonsai Partners, Big Sur Ventures
European Investment Bank, Expa, Rewe Group, ITOCHU Corporation, Futury Capital

Vertex Ventures, FJ Labs, PayPal Ventures, Corner Ventures, Christopher North
European Innovation Council, Target Global, Pitango VC, Intel Ignite, Israel Innovation
European Investment Bank, Yttrium, MIG Capital, Target Partners, Cipio Partners

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Margin 2024E LTM 2024E 2024E Growth LTM  Flow Yield
44.6% 26.3x 45.0x NM 1.1x 72.5% 1.7%

30.6% 3.6x 16.8x 21.5x 0.1x NM NM

34.5% 3.4x 10.0x 16.2x 0.0x 20.9% 71%

34.5% 3.6x 16.8x 18.8x 0.1x 46.7% 4.4%

NOAH Hot List
INCE
Anyline

Managed Connectivity Median

Public Trading Comparables

Okta, Inc. (US)

Nutanix, Inc. (US)

Cognex Corporation (US)

Jamf Holding Corp. (US)

Mitek Systems, Inc. (US)

Beta Systems Software (Germany)

Managed Connectivity Median

Network Security

Speaker
v

Market
Cap
11,530
9,939
6,325
2,088
510
167
30,558

Capital

Country Raised ($m)

Germany

Austria

In % of
52 W. High
76.8%
98.1%
61.7%
66.4%
80.0%
76.0%
76.4%

Analyst
Upside
23.7%
6.8%
21.9%
38.6%
56.9%
56.4%
31.2%

Last
Round

Jun 22
Jul 21

Debt
(533)
(107)
(444)

162

(18)
(929)

#of
Investors

4
9

7
Enterprise
Value
11,379
9,753
5,561
2,249

527

147
29,617

Founded
2017
2013

Revenue
2022

2,065
1,863
880
540
174
93
5,615

Linkedin
Employees
46

164

105
EBITDA
2022
(530)
(140)
189

(63)

47

15

(483)

Employee Growth

6 Months 2 Years
21.0% 90.0%
6.0% 76.0%
13.5% 83.0%
Revenue Growth
LT™ 2024E
29.0% 19.1%
17.8% 12.9%
NM NM
19.5% 16.6%
25.4% 18.1%
2.0% 0.8%
19.5% 16.6%

Top 5

Investors

SoftBank, | Squared Capital, Deutsche Telekom, SoftBank Vision Fund

Johann "Hansi" Hansmann, Yttrium, Project A Ventures, Senovo, PUSH Ventures

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Margin 2024E LTM 2024E 2024E Growth LTM  Flow Yield
10.3% 5.5x 48.2x NM 0.1x 4M.7% 22%

156.2% 5.2x 30.8x 42.2x 0.5x 29.0% 2.1%

23.6% 6.3x 37.6x NM 0.7x 3.5% 2.3%

8.0% 4.2x NM NM 0.1x 27.3% 2.0%

31.6% 3.0x 9.7x 12.0x 0.1x 47.1% 7.3%

12.3% 1.6x 9.4x 22.0x 0.1x 16.9% 8.5%

13.7% 4.7x 30.8x 22.0x 0.1x 28.2% 2.2%

Public Trading Comparables
Snowflake Inc. (US)
Zscaler, Inc. (US)

Network Security Median

Public Transport

Market

Cap
56,148
28,465
84,613

In % of
52 W. High

87.8%
98.4%
93.1%

Analyst
Upside
16.5%
5.8%
11.1%

Net
Debt

(4,556)
(1,109)
(5,665)

Enterprise
Value

52,025
27,644
79,669

Revenue

2,444
1,758
4,202

EBITDA
2022

(918)
(170)
(544)

LT™
49.2%
44.6%
46.9%

Revenue Growth

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
33.1% 9.3% 21.3x NM NM 0.3x 75.9% 1.2%
29.6% 20.7% 15.7x NM NM 0.3x 72.7% 1.7%
31.4% 15.0% 18.5x 0.3x 74.3% 1.4%

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Optibus Israel 260 Jul 22 12 2014 381 (2.0%) 84.0% Alibaba Group, Tencent, Insight Partners, Bessemer Venture Partners, Pitango VC
NoTraffic us 76 Jun 23 13 2017 85 21.0% 112.0% M&G Investments, Grove Ventures, VNV Global, lool ventures, Meitav Investment House
Axilion Smart Mobility Israel 25 Jan 21 9 2009 54 10.0% 5.0% Shlomo Group, AcceliCITY, Shy Datika, Sixt Ventures, Mark Joseph
Valerann Israel 23 Feb 22 7 2016 38 5.0% 15.0% Telefonica, Wayra, Qualcomm Ventures, Intel Ignite, HG Ventures
Public Transport Median 384 11 70 7.5% 49.5%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E 2024E Growth LTM  Flow Yield
Verra Mobility Corporation (US) 3,326 92.9% 20.2% 959 4,257 792 324 9.2% 9.1% 46.3% 5.4x 11.6x 18.9x 0.2x 32.8% 5.7%
init innovation (Germany) 346 91.2% 53.2% 27 359 215 28 11.2% 9.0% 16.1% 1.7x 10.3x 20.3x 0.2x 14.8% 2.3%
Tracsis plc (UK) 327 75.7% 54.7% 17) 315 105 19 19.4% 4.2% 20.6% 3.0x 13.8x 20.6x 0.2x 29.1% 3.1%
IVU Traffic Technologies (Germany) 296 85.1% (15) 263 122 16 NM 7.5% 14.2% 2.2x 14.3x 24.5x 0.3x 5.2% 2.7%
Public Transport Median 4,295 88.1% 53.2% 954 5,193 1,235 388 11.2% 8.3% 18.4% 2.6x 12.7x 20.4x 0.2x 22.0% 2.9%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LTM 2024E 2024E Growth LTM  Flow Yield
Recruit Holdings Co., Ltd. (Japan) 58,176 99.4% (5,734) 49,937 22,844 2,957 5.8% NM 26.8% 2.2x 13.3x 42.5x 0.2x 18.6% 5.1%
Kanzhun Limited (China) 7,446 66.0% 18.7% (1,720) 4,915 747 28 20.7% 31.1% 34.2% 6.6x 21.0x 26.0x 0.2x 56.2% 3.8%
SEEK Limited (Australia) 5,382 82.6% 824 4,454 816 276 9.7% NM 44.4% 5.5x 12.3x 33.6x 0.1x 35.2% 3.9%
Alma Media Oyj (Finland) 822 90.5% 160 922 323 86 NM NM 29.4% 2.9x 9.7x 12.1x 0.3x 19.6% 8.5%
FDM Group (Holdings) plc (UK) 554 45.5% (36) 518 453 69 23.6% NM 16.1% 1.1x 7.2x 12.0x 0.2x 35.9% 10.1%
New Work SE (Germany) 456 38.3% 44.1% (43) 370 354 78 2.2% NM 29.5% 1.0x 3.9x 10.8x 0.3x 19.4% 14.1%
Recruitment Median 72,836 74.3% 31.4% (6,548) 61,115 25,537 3,494 9.7% 31.1% 29.4% 2.5x 11.0x 19.1x 0.2x 27.4% 6.8%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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ZU me I'CI B2B Platforms & Saa$S

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Tastewise v Israel 22 Mar 22 4 2018 79 8.0% 75.0% Disruptive, PeakBridge, PICO Venture Partners, Disruptive Al Venture Capital
Choco Germany 336 Feb 23 13 2018 501 8.0% 110.0% Insight Partners, Left Lane Capital, Bessemer Venture Partners, Target Global, G Squared
Restaurants Median 358 9 290 8.0% 92.5%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
Toast, Inc. (US) 7,703 52.8% 26.9% (998) 6,954 3,597 (313) 45.3% 40.9% 3.0% 1.9x NM NM 0.0x 45.8% 0.2%
Agilysys, Inc. (US) 2,231 97.2% 8.8% (79) 2,107 217 17 20.0% 19.7% 14.0% 9.7x NM NM 0.9x 31.2% 1.1%
Lightspeed Commerce Inc. (Canada) 2,532 82.2% 17.3% (738) 1,810 812 (160) 23.7% 23.8% 0.1% 2.2x NM NM 0.0x 8.3% NM
Olo Inc. (US) 857 57.2% 53.6% (359) 488 215 (36) 22.5% 20.8% 10.9% 2.3x 24.6x 33.2x 0.1x 16.7% NM
Where Food Comes From, Inc. (US) 73 84.1% (1) 72 24 3 NM 12.7% 17.8% 2.9x 15.1x 25.6x 0.5x 8.4% 2.9%
Restaurants Median 13,397 82.2% 221% (2,175) 11,432 4,866 20 23.1% 20.8% 10.9% 2.3x 19.8x 29.4x 0.1x 16.7% 1.1%

Website Builder

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Wix Israel 59 Sep 22 6 2006 6,746 0.0% 2.0% Insight Partners, Bessemer, Benchmark, Mangrove Capital Partners, Starboard Value
Jimdo Germany 29 Jun 15 3 2007 277 (6.0%) 0.0%  United Internet Ventures, Spectrum Equity, George Godula
Website Builder Median 87 5 3,512 (3.0%) 1.0%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
Adobe Inc. (US) 281,954 99.0% (3.5%) (3,420) 280,378 18,886 7,039 9.9% 10.1% 49.7% 14.8x 28.6x 38.6x 1.0x 50.2% 27%
Wix.com Ltd. (Israel) 5,602 95.3% 22.9% (31) 5,643 1,513 (4) 10.8% 12.5% 18.1% 3.7x 22.3x 22.4x 0.2x 20.2% 2.5%
Squarespace, Inc. (US) 3,792 81.1% 26.3% 477 4,284 970 123 14.8% 15.9% 24.5% 4.4x 17.9x 33.1x 0.2x 16.5% 0.4%
WalkMe Ltd. (Israel) 800 76.2% 44.3% (303) 501 264 (70) 13.1% 8.8% 4.5% 1.9x NM NM 0.1x 11.8% NM
SQLI SA (France) 217 83.6% 29 243 272 27 5.7% 3.7% 13.4% 0.9x 6.9x 22.5x 0.4x 11.0% 6.7%
Smart Eye AB (publ) (Sweden) 211 20.0% (12) 188 24 (18) 28.0% 39.2% 9.0% 7.7x NM NM 0.1x NM NM
Agora, Inc. (China) 278 56.1% 40.7% (175) 100 146 (53) NM NM NM 0.7x 2.1x NM 0.1x NM NM
Semantix, Inc. (Brazil) 70 18.0% 35.3% 2 67 44 (35) 7.8% NM NM 1.5x NM NM 0.0x NM NM
Website Builder Median 292,925 78.7% 30.8% (3,432) 291,404 22,120 7,188 10.8% 11.3% 15.8% 2.8x 17.9x 27.8x 0.2x 16.5% 2.6%

Credit Check (Information Services)

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
Experian plc (Ireland) 33,598 92.2% 19.7% 4,094 37,033 6,796 1,913 5.0% 5.8% 34.8% 5.4x 15.3x 25.4x 0.5x 28.1% 4.7%
Equifax Inc. (United States) 26,074 88.0% (0.6%) 5,589 32,025 5,137 1,503 NM 2.5% 34.6% 6.2x 18.8x 31.7x 0.4x 9.1% 1.9%
TransUnion (United States) 11,217 70.0% 13.5% 5,060 16,003 3,779 1,174 5.0% 2.5% 35.6% 4.2x 11.9x 17.7x 0.2x 14.2% 3.0%
Credit Check Median 70,889 88.0% 13.5% 14,743 85,062 15,712 4,591 5.0% 2.5% 34.8% 5.4x 15.3x 25.4x 0.4x 14.2% 3.0%

Financial Markets (Information Services)

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
2iQ Research v Germany 2002 153 3.0% 10.0%
Theia Insights v us 7 Nov 23 2022 8
RepRisk Switzerland 1998 331 3.0% 46.0%
Solactive Germany 60 Dec 20 1 2007 262 7.0% 11.0% Summit Partners
HAWK:AI Germany 27 Jan 23 5 2018 60 11.0% 140.0% DN Capital, Sands Capital Ventures, Picus, BlackFin Capital Partners, Coalition Capital
Cervest UK 36 May 21 8 2016 51 (56.0%) (36.0%) Molten Ventures, Lowercarbon Capital, Astanor, Time Ventures, Lionheart Ventures
Financial Markets Median 131 5 107 3.0% 11.0%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
S&P Global Inc. (United States) 130,601 96.2% 6.4% 10,468 143,031 12,282 5,439 18.9% 11.3% 48.3% 11.6x 24.4x 32.5x 0.5x 46.3% 2.6%
Moody's Corporation (US) 66,120 98.0% (1.5%) 5,466 71,740 5,726 2,451 0.2% 8.5% 45.9% 12.5x 27.0x 35.8x 3.4x 31.1% 27%
Thomson Reuters (Canada) 64,578 99.9% (6.4%) 1,948 63,741 6,744 2,016 2.6% 2.9% 38.6% 9.5x 24.2x 40.2x 2.3x 28.8% 2.8%
MSCI Inc. (United States) 41,551 91.8% 3.8% 3,728 45,152 2,415 1,408 8.7% 11.1% 59.1% 18.7x 30.2x 39.7x 1.3x 55.8% 27%
FactSet Research (United States) 17,485 97.1% (3.5%) 1,379 18,722 2,086 761 13.1% 6.6% 38.3% 9.0x 22.2x 28.2x 0.7x 41.1% 3.4%
Computershare Limited (Australia) 9,391 81.4% 1,858 11,169 3,201 971 24.8% 0.9% 40.2% 3.5x 8.6x 13.3x 0.3x 42.3% 6.0%
Financial Markets Median 329,726 96.6% -1.5% 24,847 353,556 32,453 13,046 10.9% 7.6% 43.1% 10.5x 24.3x 34.2x 1.0x M.7% 2.8%

Energy and Engineering (Information Services)

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Questel France 486 Nov 20 4 1978 592 1.0% 34.0% Eurazeo, IK Partners, RAISE, Capzanine
Kpler Belgium 202 Apr 22 2 2014 291 15.0% 99.0% Insight Partners, Five Arrows Growth Capita
Exodigo Israel 41 Jan 23 9 2021 94 25.0% 683.0% Tidhar, Intel Ignite, Square Peg Capital, National Grid Partners (NGP), Zeev Ventures
Energy and Engineering Median 728 4 291 15.0% 99.0%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
IHS Holding Limited (UK) 1,686 50.0% 126.8% 3,711 5,589 2,142 762 15.7% 71% 55.6% 2.6x 5.0x 6.0x 0.0x 33.7% 23.3%
PSI Software SE (Germany) 377 59.7% 1 363 267 1 1.2% 9.1% 14.7% 1.4x 16.8x NM 0.4x 1.7% 0.4%
IDOX plc (UK) 360 87.6% 35.2% 1 356 86 1 7.0% 1.1% 30.3% 4.1x 11.5x 22.9x 3.3x 37.2% 7.3%
1QGeo Group plc (UK) 205 77.4% 31.7% (7) 198 48 2 127.8% 54.6% 20.5% 4.1x 24.7x NM 0.1x 137.7% 2.3%
Energy and Engineering Median 2,628 68.6% 35.2% 3,706 6,507 2,544 785 11.4% 10.1% 25.4% 3.4x 14.1x 14.4x 0.2x 35.4% 4.8%

Healthcare (Information Services)

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
IQVIA Holdings Inc. (United States) 38,458 87.1% 7.9% 12,516 51,024 14,855 2,715 3.8% 3.4% 24.4% 3.4x 14.2x 20.2x 0.3x 12.7% 3.4%
Premier, Inc. (US) 2,498 58.7% 16.7% (245) 2,001 1,341 524 NM NM 33.5% 1.5x 4.5x 9.7x 0.6x 24.4% 14.8%
Definitive Healthcare Corp. (US) 929 56.9% 22.2% (40) 1,243 246 20 18.1% 12.9% 29.9% 5.1x 16.6x 19.4x 0.2x 28.3% 2.0%
Health Catalyst, Inc. (US) 427 46.8% 57.3% (98) 328 290 (61) 6.7% 6.7% 6.2% 1.1x 29.4x NM 0.1x NM NM
Healthcare Median 42,312 57.8% 19.5% 12,133 54,595 16,732 3,259 6.7% 6.7% 27.2% 2.5x 15.4x 19.4x 0.2x 24.4% 3.4%

Real Estate (Information Services)

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LTM 2024E 2024E Growth LTM  Flow Yield
CoStar Group, Inc. (United States) 34,413 91.2% 6.6% (4,126) 30,013 2,388 447 12.9% 12.2% 21.3% 12.6x NM NM 0.9x 30.9% 1.3%
Altus Group Limited (Canada) 1,350 68.1% 235 1,542 563 70 71% 5.6% 19.7% 2.7x 15.7x 24.8x 0.2x 13.4% 27%
Stewart Information Services (US) 1,292 91.3% 9.2% 395 1,028 2,334 148 NM NM 9.9% 0.4x 7.0x 31.7x 0.0x NM 2.0%
Information Services (Canada) 274 73.7% 128 399 150 41 8.0% 11.1% 37.6% 2.7x 7.7x 14.5x 0.1x 33.9% 14.3%
Real Matters Inc. (Canada) 288 76.1% 23.3% (38) 248 164 (5) NM 11.6% 27% 1.5x 49.9x NM NM NM NM
LIFULL Co.,Ltd. (Japan) 169 53.2% (58) 106 244 26 1.9% 4.4% 12.3% 0.4x 3.4x 13.0x NM 18.7% 24.4%
Real Estate Median 37,786 74.9% 9.2% (3,465) 33,336 5,843 732 7.5% 11.1% 16.0% 21x 7.7x 19.7x 0.2x 24.8% 27%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Company Data (Information Services)

Public Trading Comparables
Zoominfo (United States)

Dun & Bradstreet (United States)

Computer Modelling (Canada)
Company Data Median

Vertical Research (Information Services)

Market
Cap
5,410
4,473
605
10,488

In % of
52 W. High
42.8%
66.0%
94.3%
66.0%

Analyst
Upside
41.9%
36.3%

39.1%

Net
Debt

737
3,386

@)
4,116

Enterprise
Value

6,190
7,962
589
14,741

Revenue

1,225
2,279

61
3,564

EBITDA
2022

Revenue Growth

LT™M
20.2%
2.3%
18.6%
18.6%

2024E
12.4%

3.7%
42.2%
12.4%

B2B Platforms & SaaS

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales
Margin 2024E LT™M 2024E 2024E Growth
41.6% 5.1x 11.9x 13.2x 0.1x

39.6% 3.5x 8.7x 10.5x 0.2x

40.9% 9.6x 18.9x 28.9x 7.0x
40.9% 5.1x 11.9x 13.2x 0.2x

Rule of 40
LT™M

53.1%
18.7%
59.3%
53.1%

Free Cash
Flow Yield

7.4%
8.2%
4.2%
7.4%

NOAH Hot List
AlphaSights
Atheneum

GwI

OTA Insight
Statista

Black Swan Data
Revuze
Unseenlabs

Vertical Research Median

Public Trading Comparables
Gartner, Inc. (United States)
GlobalData Plc (UK)
Forrester Research, Inc. (US)
Windward Ltd. (Israel)

Vertical Research Median

Insurance (Information Services)

Speaker

Market
Cap
33,624
1,566
491

85
35,765

Capital

Country Raised ($m)

UK
Germany

In % of

52 W. High
99.7%
100.0%
65.2%
93.7%
96.7%

171
220
100

573
Analyst
Upside
(1.5%)
12.9%

5.7%

Last
Round

Jan 08
Aug 21
Feb 22
Nov 21
Jan 08
Jun 22
Nov 22
Apr 21

Debt
1,832
329
(21)
(15)
2,124

#of
Investors

1
1
2
7
1

4
1
7
6
Enterprise
Value
35,248
1,893

456

70

37,666

LinkedIn

Founded Employees

2008
2010
2009
2012
2007
2011
2013
2015

Revenue

5826
339
500

24

6,688

2,917
1,158
778

332

169

163

79

34

251
EBITDA
2022
1,329
102

48

(14)
1,478

Employee Growth

6 Months 2 Years
8.0% 35.0%
26.0%
13.0% 108.0%
20.0% 78.0%
7.0% 29.0%
(14.0%) (18.0%)
2.0% 31.0%
30.0% 142.0%
8.0% 33.0%
Revenue Growth
LT™ 2024E
10.4% 7.9%
27.2% 13.5%
NM NM
17.5% 17.4%
17.5% 13.5%

Top5
Investors
Acton Capital

Redstone, Guidepost Growth Equity, Senovo, Vogel Communications, Vogel Ventures

Stripes, Permira

Eight Roads Ventures, F-Prime Capital, Venrex, Spectrum Equity, Highgate Ventures

Grazia Equity
Mitsui & Co, AlbionVC, Blackstone Group, Oxx

Nielsen, PRYTEK, PSG Equity, Maverick Ventures, NPD Group
Bpifrance, Omnes Capital, 360 Capital, Blue Oceans Partners, Breizh Up

EBITDA EV/Revenue EV/EBITDA P/E  Price/Sales
Margin 2024E LT™M 2024E 2024E Growth
24.4% 6.1x 24.4x 38.3x 0.5x

41.4% 5.6x 13.5x 20.6x 0.4x

11.9% 0.9x 7.7x 13.1x 0.2x

NM 3.0x NM NM 0.2x

24.4% 4.3x 13.5x 20.6x 0.3x

Rule of 40
LT™M

27.9%
50.6%
NM
NM
39.2%

Free Cash
Flow Yield

3.1%
5.1%
1.3%

NM
3.1%

Public Trading Comparables

Verisk Analytics, Inc. (United States)

CCC (United States)

Insurance (Info. Services) Median

Market
Cap
34,942
6,970
41,911

In % of
52 W. High

96.7%
86.3%
91.5%

Advertising / Media (Information Services)

Analyst
Upside
2.9%
13.4%
8.1%

Net
Debt

2,677
387
3,064

Enterprise
Value

37,495

Revenue
2022

2,635
842
3,477

EBITDA
2022

857
157
1,014

Revenue Growth

LT™M
25.7%
10.0%
17.8%

2024E
71%
9.9%
8.5%

EBITDA EV/Revenue EV/EBITDA P/E  Price/Sales
Margin 2024E LT™M 2024E 2024E Growth
54.8% 14.2x 26.3x 41.3x NM

40.8% 8.7x 21.2x 33.6x 0.7x

47.8% 11.5x 23.8x 37.4x 0.7x

Rule of 40
LT™M

56.2%
32.8%
44.5%

Free Cash
Flow Yield

2.3%
2.8%
2.5%

NOAH Hot List

Unicepta

Logically

Advertising / Media Median

Public Trading Comparables
DoubleVerify Holdings, Inc. (US)
Integral Ad Science (US)
Semrush Holdings, Inc. (US)
Similarweb Ltd. (Israel)
Advertising / Media Median

Speaker

Market
Cap
5,482
2,276
1,494
395
9,647

Capital

Country Raised ($m)

Germany
UK

In % of
52 W. High
75.9%
69.1%
94.7%
63.5%
72.5%

Last
Round

Mar 22

Net
Debt

“71)
111
(217)

(279)

#of
Investors

4
4
Enterprise
Value
5,352
2,390
1,346

384

9,472

LinkedIn

Founded Employees

1994
2017

Revenue
2022

534
458
293
213
1,497

394
192

293
EBITDA
2022
108

56

(19)
(36)
164

Employee Growth

6 Months 2 Years
2.0% 10.0%
6.0% 84.0%
4.0% 47.0%

Revenue Growth
LT™ 2024E
25.8% 26.5%
16.3% 15.5%
22.5% 20.9%
16.8% 12.3%
19.6% 18.2%

Top 5
Investors

Vitruvian Partners, Amazon Alexa Fund, XTX Ventures, NPIF — Mercia Equity Finance

EBITDA EV/Revenue EV/EBITDA

Margin 2024E LT™M 2024E 2024E
30.8% 10.0x 29.4x 45.7x

34.1% 5.2x 15.1x 18.8x

7.0% 4.6x NM NM

2.4% 1.8x NM NM

18.9% 4.9x 22.2x 32.3x

P/E Price/Sales

Growth
0.3x

Rule of 40
LT™M

40.7%
37.3%
17.5%

6.3%
27.4%

Free Cash
Flow Yield

1.4%
4.2%

NOAH Hot List
Zenjob

Coople

Hublo

Doctari

Staffing Median

Public Trading Comparables
Randstad N.V. (Netherlands)
Adecco Group AG (Switzerland)
Robert Half Inc. (US)
ManpowerGroup Inc. (US)
Staffing Median

Speaker

Market
Cap

Capital

Country Raised ($m)

Germany
Switzerland
France

Germany

In % of
52 W. High
83.5%
99.1%
90.7%
82.0%
87.1%

197

Analyst
Upside

(3.4%)
(10.8%)
0.7%
-3.4%

Last
Round

Feb 22
oct 19
Sep 21

#of
Investors
10

4

5

5
Enterprise
Value
11,405
10,948
7,855
4,460
34,668

LinkedIn

Founded Employees

2015
2009
2016
2008

Revenue
2022

27,751

498
361

162

106

262
EBITDA
2022
1,129
935
624
584
3,272

Employee Growth

6 Months 2 Years
(5.0%) (25.0%)
(2.0%) 14.0%
14.0% 110.0%

7.0% 179.0%
2.5% 62.0%
Revenue Growth
LT™ 2024E
NM NM
5.0% 1.4%
NM NM
NM NM
5.0% 1.4%

Top5
Investors

Action Capital, Atlantic Labs, Redalpine, Forestay Capital, AXA Venture Partners

Goldman Sachs, GS Growth, Claret Capital Partners, One Peak Partners

Y Combinator, NUMA, Revaia, Robin Haak, Acton Capital

EBITDA EV/Revenue EV/EBITDA P/E  Price/Sales
Margin 2024E LT™M 2024E 2024E Growth
5.2% 0.4x 7.9x 12.9x 0.1x

4.3% 0.4x 10.4x 13.7x 0.1x

9.9% 1.2x 13.2x 20.7x 0.2x

3.0% 0.2x 8.4x 12.7x 0.9x

4.8% 0.4x 9.4x 13.3x 0.1x

Rule of 40
LT™M

0.6%
71%
1.5%

NM
1.5%

Free Cash
Flow Yield

12.0%
7.0%
8.1%
8.0%
81%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Investor Benchmarking

Venture Capital

Total Average Average Average Average Equity

Deal Value Market Share #0of #of Rounds  Size of #of % of Company Employee  Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Accell 2,613 8.2% 9 24 109 10 42% 8 26 105 3.6x
Index 1,976 6.2% 6 21 94 9 43% 68 16 79 2.8x
Atomico 1,369 4.3% 7 17 81 6 35% 1 13 97 3.0x
Kinnevik 1,107 3.5% 3 6 185 3 50% 5 21 153 1.3x
DNCapital 834 2.6% 7 13 64 4 31% 2 14 99 2.7x
HV 768 2.4% 8 22 35 10 45% 2 24 170 3.1x
Creandum 765 2.4% 6 15 51 6 40% 14 51 297 4.5x
Northzone 722 2.3% 1 6 120 1 17% 7 21 112 16.7x
Eight Roads 694 2.2% 6 12 58 5 42% 15 36 141 2.5x
Partech 616 1.9% 5 1" 56 4 36% 2 16 95 4.5x
Project A Ventures 531 1.7% 5 15 35 4 27% -1 5 37 3.8x
H14 522 1.6% 2 5 104 0 0% -2 7 57 4.3x
Earlybird 504 1.6% 8 16 32 7 44% 10 41 168 1.1x
Speedinvest 495 1.6% 7 17 29 4 24% 7 44 229 6.0x
Picus Capital 459 1.4% 6 21 22 4 19% 2 23 171 7.5x
OnePeak 454 1.4% 5 9 50 5 56% 2 14 57 1.8x
La Famiglia 446 1.4% 6 9 50 3 33% 146 31 1713 1.5x
Stripes 446 1.4% 2 4 112 2 50% 4 19 160 4.0x
Headline 443 1.4% 4 9 49 3 33% 144 14 94 2.2x
Seedcamp 441 1.4% 4 9 49 0 0% 1 41 221 27.1x
Molten 419 1.3% 5 7 60 6 86% -4 22 142 2.3x
Capnamic 418 1.3% 6 19 22 5 26% 3 19 82 22.8x
Cavalry Ventures 381 1.2% 6 17 22 2 12% 4 14 103 8.3x
b2v 371 1.2% 6 14 27 4 29% 17 39 124 1.5x
Visionaries Club 366 1.2% 7 9 41 0 0% 10 43 333 1.8x
Balderton 327 1.0% 5 14 23 6 43% 1 27 1633 5.6x
AtlanticLabs 303 1.0% 4 17 18 5 29% 0 4 61 0.0x
Left Lane Capital 264 0.8% 2 53 2 40% 12 54 461 0.9x
Sequoia 227 0.7% 4 5 45 4 80% 10 41 409 1.3x
FJLabs 208 0.7% 2 5 42 1 20% -1 14 66 11.9x
Verve 196 0.6% 4 10 20 0 0% 6 20 58 3.2x
Point Nine 192 0.6% 4 13 15 2 15% 9 31 161 29.3x
SICTIC 189 0.6% 3 6 32 0 0% 6 44 366 4.9x
Target Global 179 0.6% 3 7 26 1 14% -2 -4 70 1.5x
Swisscanto 166 0.5% 1 5 33 1 20% 1 -2 19 1.1x
Reimann Ventures 147 0.5% 2 4 37 1 25% 2 13 41 1.1x
Keen Ventures 136 0.4% 2 5 27 2 40% 2 2 23 2.4x
Redstone 121 0.4% 3 5 24 2 40% 3 16 87 8.7x
Acton Capital 100 0.3% 2 6 17 2 33% 8 4 35 16.2x
Frog 89 0.3% 1 4 22 2 50% -10 -12 14 2.4x
Abacon 80 0.3% 1 1 80 0 0% 2 9 47 1.0x
PT1 63 0.2% 1 1 63 0 0% 7 25 109 1.1x
Omnes Capital 63 0.2% 1 3 21 1 33% 0 4 22 6.8x
Bayern Kapital 63 0.2% 5 12 5 1 8% 4 17 78 168.4x
Heartcore 62 0.2% 1 3 21 1 33% 14 35 197 15.7x
Cherry 53 0.2% 3 7 8 1 14% -6 -5 52 2.8x
Aglae Ventures 49 0.2% 1 2 24 1 50% 0 20 133 6.8x
Coparion 42 0.1% 1 1 42 0 0% 7 17 1 0.3x
Heliad Equity Partners 40 0.1% 1 1 40 0 0% 0 -5 325 1.0x
idinvest 36 0.1% 3 3 12 3 100% 10 22 84 2.7x
Venture Capital Mean 34.6% 11 20 192 5.4x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.



N AH ZU me I'G B2B Platforms & Saa$S

Total Average Average Average Average Equity

Deal Value Market Share #0of #of Rounds  Size of #of % of Company Employee Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Insight 2,729 8.6% 25 47 58 32 68% 4 16 96 1.3x
Eurazeo 2,594 8.2% 8 15 173 6 40% 4 18 65 1.6x
Bpifrance 2,072 6.5% 8 13 159 4 31% 115 29 91 1.6x
Highland Europe 1,966 6.2% 7 16 123 8 50% 1 9 53 5.0x
Goldman Sachs 1,417 4.5% 6 6 236 3 50% 5 20 70 1.4x
Battery Ventures 1,322 4.2% 5 14 94 5 36% 7 20 105 3.7x
GA 1,156 3.6% 6 9 128 8 89% 12 32 136 1.0x
Tiger 1,046 3.3% 10 1" 95 8 73% 9 39 216 1.1x
GFC 831 2.6% 5 14 59 2 14% 3 27 646 9.5x
TCV 730 2.3% 3 3 243 2 67% -2 3 67 1.5x
Quadrille Capital 637 2.0% 2 3 212 1 33% 3 21 74 4.2x
Forestay 442 1.4% 3 6 74 1 17% -4 -2 45 2.4x
Kreos 432 1.4% 4 7 62 1 14% -1 2 38 1.3x
Swisscom Ventures 431 1.4% 5 8 54 2 25% 7 54 406 3.8x
IRIS 343 1.1% 6 13 26 2 15% 4 10 29 9.6x
GR Capital 325 1.0% 4 5 65 0 0% -2 1 102 0.7x
Sofina 310 1.0% 2 2 155 1 50% 649 4 72 1.0x
Temasek 300 0.9% 3 4 75 4 100% 9 23 109 1.0x
NGP 260 0.8% 1 3 87 1 33% -8 -4 68 5.0x
Lakestar 254 0.8% 8 4 64 2 50% 5 8 57 1.1x
AXA Venture Partners 223 0.7% 3 7 32 3 43% 1" 44 87 2.9x
G Squared 172 0.5% 2 4 43 2 50% 5 7 91 0.2x
Kleiner Perkins 165 0.5% 2 3 55 2 67% 27 83 381 1.5x
uvc 157 0.5% 5 10 16 3 30% 8 19 135 4.3x
Tencent 155 0.5% 2 2 78 1 50% -2 5 84 1.1x
DTCP 143 0.4% 3 5 29 3 60% 8 12 34 3.2x
Felix Capital 118 0.4% 2 3 39 0 0% 20 46 213 1.1x
Carlyle 100 0.3% 1 1 100 1 100% 16 40 77 1.0x
Redalpine 89 0.3% 2 6 15 2 33% 3 [3 0 8.6x
Vitruvian 84 0.3% 2 2 42 2 100% 9 23 93 1.0x
Korelya Capital 57 0.2% 1 2 29 1 50% 0 4 22 2.4x
Verdane 52 0.2% 1 1 52 1 100% -6 1 72 1.0x
Softbank 50 0.2% 2 2 25 0 0% 18 40 61 0.0x
Burda Principal Investments 48 0.2% 2 2 24 0 0% 8 43 3663 0.8x
Lightrock 40 0.1% 1 1 40 1 100% -6 15 82 1.0x
Macquarie 35 0.1% 1 2 18 2 100% 14 37 184 1.3x
Anthemis Group 4 0.0% 1 2 2 1 50% 6 48 318 21.5x
Growth Mean 47.6% 26 22 220 2.6x

Private Equity

Total Average Average Average Average Equity

Deal Value Market Share #of #ofRounds Size of # of % of Company Employee = Company Employee = Company Employee Uplift

Fund Participated (§m) as % of USD Companies  Participated ~ Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Coatue 1,376 4.3% 3 7 197 3 43% 2 1 98
KKR 1,215 3.8% 4 7 174 2 29% -1 9 59
Blackrock 972 3.1% 4 5 194 3 60% -1 12 52
Blackstone 933 2.9% 3 3 311 1 33% -3 3 48
Silver Lake 735 2.3% 1 1 735 0 0% -4 -7 60
InfraVia Cap. Partners 592 1.9% 1 2 296 1 50% 1 19 57
Summit 383 1.2% 5 7 55 7 100% 3 25 69
Permira 318 1.0% 2 2 159 2 100% 7 24 65
WarburgPincus 268 0.8% 2 4 67 2 50% -10 -10 28
ICONIQ 250 0.8% 1 1 250 0 0% -3 -7 36
Citi 250 0.8% 1 1 250 0 0% 1 19 57
Advent International 180 0.6% 1 1 180 0 0% 12 28 79
TA 125 0.4% 1 1 125 1 100% 4 1 33
EQT 120 0.4% 1 1 120 1 100% 9 21 93
Spectrum Equity 106 0.3% 2 2 53 2 100% 7 10 39
TPG 60 0.2% 1 1 60 1 100% -4 1 25
UBS 31 0.1% 2 2 16 1 50% 10 34 149
Apax 20 0.1% 1 1 20 1 100% 12 31 101
Private Equity Mean 43.0% 2 12 64

Vertical Total 26,750 232 41.4% 13 18 159 4.0x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.



NUAH Zumera

B2B Platforms & SaaS

Capital Market Share Total # of Employee Growth Equity Uplift
Segment Company Raised (§m) as % of USD Investors (CB) 6 Months 1 Year 2 Years Multiple
Martech Contentsquare 1,412 5.3% 19 (5.0%) 5.0% 64.0%
CRM Airtable 1,353 5.1% 52 (4.0%) (7.0%) 60.0%
Process Automation Celonis 768 2.9% 32 0.0% 2.0% 78.0% 14.5x
Supply Chain RELEX Solutions 757 2.8% 4 4.0% 22.0% 84.0% 27.1x
HR Personio 724 2.7% 20 7.0% 21.0% 112.0% 90.7x
HR Job&Talent 620 2.3% 34 1.0%  19.0% 57.0% 200.0x
Business Analytics Collibra 594 2.2% 15 (3.0%) (7.0%) 36.0%
App Marketing Bending Spoons 521 1.9% 8 2.0% 10.0% 61.0% 200.0x
Logistics Global-e 475 1.8% 12 120% 31.0% 101.0% 200.0x
Logistics PayFit 455 1.7% 6 10.0%  38.0% 94.0% 3.0x
HR Pleo 428 1.6% 16 1.0% 10.0%  177.0% 19.5x
Expense Management Questel 420 1.6% 10 1.0% 10.0% 34.0% 200.0x
Energy and Engineering (Information Services) LiveU 411 1.5% 4 0.0% 3.0% 22.0% 1.1x
Video Cellebrite 410 1.5% 6 0.0% 2.0% 17.0% 66.7x
Cyber Acronis 408 1.5% 4 0.0% 6.0% 29.0% 2.7x
Cyber HiBob 408 1.5% 7 10.0% 33.0%  202.0% 22.7x
HR HR Path 384 1.4% 16 5.0% 18.0% 41.0% 8.6x
CRM Begom 349 1.3% 29 8.0% 23.0% 37.0% 1.7x
HR sennder 340 1.3% 12 2.0% 9.0% 47.0%
HR Choco 336 1.3% 12 8.0% 7.0%  110.0%
Logistics CoachHub 329 1.2% 19 (3.0%) 7.0% 144.0% 200.0x
Restaurants Ideagen 311 1.2% 13 4.0% 23.0% 47.0% 200.0x
HR Nexthink 302 1.1% 12 0.0% 1.0% 22.0% 100.0x
Compliance WEKA 294 1.1% 5 5.0% 16.0% 90.0% 114.1x
IT Infrastructure Spendesk 287 1.1% 1 24.0%  50.0% 118.0% 138.6x
Cloud Infrastructure Staffbase 287 1.1% 24 (5.0%) 14.0% 107.0% 13.5x
Expense Management Guesty 281 1.0% 24 50% 23.0% 83.0% 13.5x
HR commercetools 275 1.0% 6 0.0% 15.0% 102.0% 55.4x
Travel Technology Wiliot 269 1.0% 21 7.0% 46.0%  128.0% 106.3x
E-Commerce Scandit 268 1.0% 9 (8.0%)  (4.0%) 68.0% 168.4x
Logistics Adjust 255 1.0% 18 0.0% (8.0%) 15.0% 14.3x
Logistics Contentful 253 0.9% 14 20% 10.0% 28.0% 200.0x
App Marketing Soldo 252 0.9% 10 12.0%  28.0% 79.0% 52.8x
Legal Pigment 252 0.9% 4 41.0% 79.0%  530.0%
Content Management System Optibus 247 0.9% 18 (2.0%) 5.0% 84.0%
Expense Management Helsing 219 0.8% 18 19.0% 67.0% 521.0% 16.4x
Operations Factorial 219 0.8% 12 30.0% 87.0% 487.0% 200.0x
Public Transport Mews 218 0.8% 12 24.0% 64.0%  154.0% 200.0x
DeepTech McMakler 205 0.8% 4 (10.0%) (12.0%) 14.0%
HR GWI 201 0.8% 11 13.0% 46.0%  108.0% 40.8x
Travel Technology Trigo 199 0.7% 12 0.0% 5.0% 63.0%
Real Estate Agency Brevo 196 0.7% 16 29.0%  65.0% 248.0% 200.0x
Vertical Research (Information Services) Kpler 194 0.7% 2 15.0%  35.0% 99.0% 4.5x
E-Commerce Akeneo 194 0.7% 10 9.0% 33.0% 83.0% 200.0x
Martech Zappi 193 0.7% 6 0.0% 9.0% 31.0% 4.4x
Energy and Engineering (Information Services) Beekeeper 192 0.7% 2 1.0% (2.0%) 19.0% 1.0x
loT Wix 186 0.7% 7 0.0% (4.0%) 2.0%
Al Bringg 185 0.7% 13 (9.0%) (17.0%) 16.0% 14.3x
Content Management System Malt 182 0.7% 8 20.0%  36.0% 69.0% 10.4x
Al Atheneum 171 0.6% 4 0.0% 4.0% 26.0% 2.5x
Customer Support uberall 171 0.6% 11 (2.0%) (3.0%) 4.0% 1.0x
Customer Support Ardoq 164 0.6% 13 9.0% 21.0% 93.0% 200.0x
Market Research (Adhoc) Al21 Labs 155 0.6% 4 34.0%  70.0% 261.0%
Collaboration Spryker Systems 152 0.6% 29 (11.0%) (15.0%) 39.0%
Website Builder KINEXON 146 0.5% 6 (5.0%)  (7.0%) 34.0%
Logistics Dilitrust 144 0.5% 11 (5.0%) 4.0% 32.0% 200.0x
Logistics Synthesia 143 0.5% 15 27.0% 83.0%  381.0% 1.0x
Real Estate Agency Aleph Alpha 143 0.5% 10 25.0%  27.0% 120.0%
HR Nordtech Group 137 0.5% 7 28.0% 12.0%  125.0% 38.9x
Vertical Research (Information Services) Flip 137 0.5% 11 10.0%  35.0% 144.0% 8.5x
Compliance Ivalua 134 0.5% 6 6.0% 14.0% 34.0% 2.5x
Operations KONUX 131 0.5% 1 120% 17.0% 67.0% 1.0x
10T Pricefx 131 0.5% 1 50% 14.0% 22.0% 0.9x
HR HH Global 130 0.5% 6 11.0% 23.0% 50.0% 15.7x
Video Flying whales 128 0.5% 8 10.0%  16.0% 24.0% 15.7x
Staffing Cognism 127 0.5% 10 11.0%  44.0% 90.0% 200.0x
Financial Reporting Camunda 126 0.5% 14 8.0% 16.0% 30.0% 50.0x
Supply Chain Priority Software 125 0.5% 9 4.0% 11.0% 33.0% 200.0x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.



NUAH Zumera

B2B Platforms & SaaS

Capital Market Share Total # of Employee Growth Equity Uplift
Segment Company Raised (§m) as % of USD Investors (CB) 6 Months 1 Year 2 Years Multiple
Expense Management Wandelbots 121 0.5% 8 (10.0%) 0.0% 38.0%
Managed Connectivity LeanIX 120 0.4% 4 12.0%  19.0% 41.0% 200.0x
Process Automation Run:Al 118 0.4% 13 12.0%  36.0% 164.0% 14.3x
Customer Support PSPDFKit 116 0.4% 7 40.0% 118.0%  176.0% 18.7x
Travel Technology Mistral Al 113 0.4% 7 1300.0% 0.0% 0.0% 4.3x
Operations Zeotap 110 0.4% 3 70% 17.0% 1.0% 9.1x
Adtech Yokoy 108 0.4% 4 17.0% 124.0%  988.0% 200.0x
Process Automation InstaDeep 107 0.4% 11 22.0% 43.0% 111.0% 200.0x
Construction Buildots 106 0.4% 11 (3.0%) 10.0%  206.0% 20.0x
Process Automation AppLike 105 0.4% 2 40.0%  40.0% 93.0% 3.7x
Compliance Datarails 104 0.4% 15 (8.0%) (24.0%) 69.0% 200.0x
CRM Connex One 103 0.4% 19 120% 47.0% 111.0%
IT Infrastructure Atera 102 0.4% 6 7.0%  10.0% 106.0% 34.6x
Expense Management Bright data 100 0.4% 14 16.0% (33.0%) (47.0%)
Public Transport DeepL 100 0.4% 13 40.0% 100.0%  251.0%
Collaboration innoscripta 100 0.4% 7 6.0%  33.0% 69.0%
Content Management System Jedox 100 0.4% 6 (3.0%) 4.0% 37.0% 1.0x
Travel Technology Nexxiot 100 0.4% 13 6.0%  30.0% 114.0% 200.0x
Al OTA Insight 100 0.4% 14 20.0%  38.0% 78.0% 4.8x
Operations PlanRadar 100 0.4% 2 7.0% 25.0% 109.0% 1.1x
Business Analytics Shopware 100 0.4% 2 16.0%  40.0% 77.0% 1.0x
Operations Zenjob 96 0.4% 3 (3.0%) (17.0%) (27.0%)
Martech Xentral 95 0.4% 0 (1.0%) (2.0%)  188.0% 200.0x
Cyber Pipedrive 90 0.3% 11 (4.0%) (10.0%) 12.0% 3.8x
Identity Check/Credit Scoring DataGuard 81 0.3% 2 8.0% 21.0% 71.0% 0.3x
Customer Support Frontify 81 0.3% 8 0.0% 5.0% 66.0% 2.6x
Financial Markets (Information Services) Oodrive 81 0.3% 8 (1.0%) (1.0%) 2.0% 5.1x
Operations AU10TIX 80 0.3% 1 (4.0%) 1.0% 25.0% 1.1x
Adtech PandaDoc 80 0.3% 12 (3.0%) 6.0% 33.0%
Business Analytics AnyDesk 76 0.3% 7 35.0% 42.0% 174.0%
Advertising / Media (Information Services) NoTraffic 76 0.3% 4 21.0%  25.0% 112.0% 1.0x
Compliance NavVis 74 0.3% 0 8.0% 22.0% 67.0%
Logistics Sellsy 73 0.3% 11 0.0% 25.0%  110.0% 200.0x
Collaboration Datagen Technologies 72 0.3% 6 (9.0%) (10.0%) 127.0% 11.9x
HR Leapwork 72 0.3% 22 20% 120%  100.0% 200.0x
loT AnyClip 71 0.3% 24 (3.0%) 0.0% 38.0% 10.5x
Adtech WorkMotion 70 0.3% 7 0.0% (5.0%) 325.0% 200.0x
E-Commerce Cognigy gmbh 69 0.3% 2 2.0% 3.0% 97.0% 1.0x
Local Marketing MarketForce 68 0.3% 5 (9.0%) (8.0%) 213.0% 1.0x
Business Analytics Wingcopter 66 0.2% 5 17.0%  18.0% 32.0%
Restaurants Torii 65 0.2% 4  (10.0%) 35.0%  293.0% 1.0x
IT Infrastructure AB Tasty 64 0.2% 7 0.0% 4.0% 22.0% 1.1x
Martech HeyJobs 62 0.2% 6 14.0%  35.0% 197.0% 6.8x
E-Commerce Acrolinx 60 0.2% 5 1.0% 12.0% 43.0%
HR Flytrex 60 0.2% 13 (5.0%)  (5.0%) 32.0% 1.9x
loT Leapsome 60 0.2% 9 156.0% 76.0%  390.0%
Adtech Roboyo 60 0.2% 3 40% 30.0%  108.0%
CRM Trucksters 60 0.2% 6 13.0% 27.0%  193.0% 0.7x
Collaboration Wire 60 0.2% 7 3.0% 7.0% 39.0% 200.0x
Compliance SimScale 59 0.2% 5 4.0% (1.0%) 22.0%
Al accessibe 58 0.2% 12 14.0% 52.0% 173.0% 200.0x
App Marketing Storyblok 58 0.2% ® 20% 31.0%  443.0% 200.0x
HR MINT 57 0.2% 1 14.0%  35.0% 75.0% 200.0x
Business Analytics Screening Eagle Technologies 56 0.2% 3 3.0% 6.0% 14.0% 4.3x
CRM Gearset 55 0.2% 26 5.0% 31.0% 93.0% 200.0x
IT Infrastructure Sastrify 55 0.2% 10 (4.0%) 50.0% 500.0% 21.5x
IT Infrastructure Siteimprove 55 0.2% 8 (14.0%) (7.0%) (13.0%)
Cyber Skello 54 0.2% 8 0.0% 20.0%  133.0% 1.0x
Operations Meister 52 0.2% 5 (6.0%) 11.0% 72.0% 200.0x
Cyber Supermetrics 51 0.2% 1 8.0% 22.0% 102.0% 2.0x
Local Marketing 1NCE 50 0.2% 7 21.0% 48.0% 90.0%
Al HiveMQ 50 0.2% 4 36.0% 138.0%  503.0% 200.0x
Logistics Localyze 50 0.2% 6 (4.0%) 74.0% 378.0%
Business Analytics Planhat 50 0.2% 4 6.0% 33.0%  239.0% 10.7x
Logistics Vedrai 50 0.2% 8 19.0% 101.0%  282.0%
Operations Combo 49 0.2% 9 14.0% 72.0% 200.0% 3.7x
Logistics ProGlove 49 0.2% 3 7.0% 38.0% 83.0%
Operations Alasco 48 0.2% 9 (6.0%) 15.0% 82.0%
Construction Job Today 46 0.2% 1 10.0%  30.0% 55.0% 0.9x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Capital Market Share Total # of Employee Growth Equity Uplift
Segment Company Raised (§m) as % of USD Investors (CB) 6 Months 1 Year 2 Years Multiple
HR WeMaintain 46 0.2% 6 9.0% 24.0%  121.0% 2.8x
Business Analytics Latana Brand Tracking 45 0.2% 6 1.0% 3.0% 12.0% 1.1x
Managed Connectivity MyTraffic 45 0.2% 9 11.0% 42.0% 77.0% 1.7x
Energy and Engineering (Information Services) Mentimeter 43 0.2% 9 19.0%  38.0% 127.0% 200.0x
Process Automation Exodigo 41 0.2% 4 25.0% 62.0%  683.0%
CRM Joblift 40 0.1% 1 (4.0%)  (4.0%) 41.0%
HR Kontent.ai 39 0.1% 8 5.0% 40.0%  852.0% 6.8x
Social/PR Lucca 39 0.1% 7 10.0% 39.0% 67.0%
Expense Management Amenitiz 38 0.1% 3 10.0%  38.0% 218.0% 0.9x
IT Infrastructure Capmo 38 0.1% 2 (3.0%) 2.0% 57.0% 1.0x
Expense Management SteelEye 38 0.1% 1 3.0% 13.0% 64.0% 1.1x
Martech Anyline 37 0.1% 2 6.0% 40.0% 76.0% 1.1x
IT Infrastructure Kneip 37 0.1% 9 50% 12.0% 1.0%
Construction Lodgify 37 0.1% 12 22.0%  53.0% 178.0%
HR Logically 37 0.1% 10 6.0% 15.0% 84.0% 1.6x
Customer Support Teamleader 37 0.1% 3 6.0%  19.0% 40.0% 19.3x
Operations Cervest 36 0.1% 0 (56.0%) (60.0%) (36.0%) 200.0x
Al Axilion Smart Mobility 35 0.1% 15 10.0% 20.0% 5.0%
Martech CANDIS 35 0.1% 2 0.0% 6.0% 21.0% 200.0x
CRM Lengoo 35 0.1% 2 3.0% 6.0% 0.0% 1.0x
Construction LoopMe 35 0.1% 10 12.0% 28.0% 40.0% 4.9x
CRM VEED 35 0.1% 2 24.0% 42.0%  270.0% 0.3x
Al eClear 34 0.1% 10 (10.0%) (16.0%) 5.0% 14.3x
Al Lexly 34 0.1% 3 (1.0%) 24.0%  102.0% 200.0x
Video Patronus Group 34 0.1% 2 18.0% 52.0% 425.0% 1.0x
Operations Y42 34 0.1% 0 (13.0%) 7.0%  324.0% 200.0x
Market Research (Adhoc) Yoummday GmbH 34 0.1% 7 50% 22.0% 71.0% 1.1x
Video Aiola 33 0.1% 16 7.0% 18.0%  159.0% 29.0x
Al Proemion B3] 0.1% 5 (3.0%) (2.0%) 16.0% 5.0x
Business Analytics Prewave 32 0.1% 3 26.0% 134.0% 378.0%
Compliance MOSTLY Al 31 0.1% 6 0.0% 56.0% 74.0% 2.1x
Al Alaiko 30 0.1% 10 9.0% 54.0%  177.0% 200.0x
Operations charles 30 0.1% 4 15.0%  55.0% 231.0% 4.8x
HR Lightlytics 30 0.1% 5 (20.0%) (8.0%) 70.0% 12.2x
HR Merantix 30 0.1% 9 15.0% 32.0% 32.0%
Content Management System Mesh-Al 30 0.1% 1 52.0% 192.0% 0.0%
Adtech Jimdo 29 0.1% 1 (6.0%) (18.0%) 0.0% 1.1x
loT Adform 28 0.1% 5 3.0% 7.0% 14.0%
Al CELUS 28 0.1% 6 156.0% 64.0%  187.0% 200.0x
Vertical Research (Information Services) Cledara 28 0.1% 7 6.0%  48.0% 318.0% 4.0x
Compliance Sinequa 28 0.1% 7 13.0% 21.0% 32.0% 200.0x
Process Automation Cymbio 27 0.1% 12 (7.0%) (7.0%) 103.0%
IT Infrastructure HAWK:AI 27 0.1% 8 11.0%  20.0% 140.0%
HR iGenius 27 0.1% 4 21.0% 44.0% 19.0% 200.0x
Al Regate 27 0.1% 6 470% 71.0%  364.0% 200.0x
Collaboration Usercentrics 27 0.1% 9 3.0% 12.0% 20.0%
Operations Vertice 27 0.1% 7 30.0% 79.0%  308.0% 3.3x
Financial Markets (Information Services) SenseOn 26 0.1% 5 12.0% 28.0% 87.0% 200.0x
Logistics Hour One 25 0.1% 17 1.0%  10.0% 97.0% 13.3x
Content Management System Konnecto 25 0.1% 2 0.0% 0.0% 0.0% 200.0x
Construction Mobilexpense 24 0.1% 4 1.0% 6.0% 26.0% 16.2x
Operations AppTweak 23 0.1% 2 26.0%  37.0% 120.0%
Operations casavi 23 0.1% 0 8.0%  32.0% 131.0%
Travel Technology SuperCom 23 0.1% 6 5.0% 9.0% 29.0% 200.0x
Collaboration Valerann 23 0.1% 0 50% 35.0% 15.0% 200.0x
IT Infrastructure raffle.ai 22 0.1% 4 50% 61.0% 55.0% 6.5x
Website Builder Revuze 22 0.1% 3 2.0% (4.0%) 31.0% 1.1x
Public Transport Tastewise 22 0.1% 7 8.0% 21.0% 75.0% 3.4x
Social/PR Unique 22 0.1% 4 (3.0%) 2.0%  148.0% 25.0x
CRM DRUID 21 0.1% 6 180% 77.0%  155.0% 54.4x
Financial Reporting Oktopost 21 0.1% 4 12.0% 14.0% 108.0% 1.0x
Construction Cobrainer 20 0.1% 1 (5.0%) 3.0% 83.0% 53.9x
Compliance Craft 20 0.1% 7 10.0%  29.0% 165.0%
Operations Indoor Robotics 20 0.1% 2 0.0% (4.0%) 115.0% 200.0x
Financial Reporting Optimove 20 0.1% 9 2.0% 32.0% 76.0% 15.1x
Vertical Research (Information Services) topi 20 0.1% 11 50% 28.0% 127.0% 21.8x
loT Circula 19 0.1% 10 9.0% 58.0%  236.0%
Public Transport Operations1 17 0.1% 9 (5.0%) 9.0% 125.0% 200.0x
App Marketing Buynomics 15 0.1% 1 9.0%  55.0% 169.0%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Collaboration Decentriq 15 0.1% 7 6.0% 6.0% 41.0%
Al remberg 15 0.1% 2 2.0% 12.0% 222.0% 200.0x
Logistics Influ2 12 0.0% 13 1.0% 0.0% 35.0%
Compliance Adtelligence 8 0.0% 4 3.0% (5.0%) (10.0%)
CRM SOAX 7 0.0% 17 0.0% (4.0%) 60.0%
Video Smartly.io 3 0.0% 9 2.0% 2.0% 5.0%
CRM Appinio 2 0.0% 20 8.0% 22.0% 86.0% 7.3x
Logistics Apify 1 0.0% 6 2.0% (17.0%) 18.0% 1.0x
eCommerce PhantomBuster 1 0.0% 1 10.0%  23.0% 72.0% 13.1x
50 Total 18,685 69.9% 7.5% 20.8% 106.4% 60.8x
182 Next Largest Total 8,065 30.1% 14.5%  25.0% 122.4% 49.2x
B2B Platforms and Saa$S 232 Total 26,750 100.0% 12.7% 119.2% 24.0% 57.0x
Market Average Average Company Employee Equity
Raised Share Raised # of # of Growth Uplift
Segment ($m) as % of Vertical  per Round Investors ~ Companies 6M (%) 1Y (%)  2Y (%) Multiple
HR 4,503 16.8% 89 60 20 6 31 156 70.3x
Martech 1,906 71% 183 15 6 8 23 81 82.5x
CRM 1,868 7.0% 176 59 11 2 17 83 37.9x
Logistics 1,635 6.1% 57 81 16 2 14 86 103.3x
Expense Management 1,241 4.6% 84 23 7 10 41 237 46.4x
Process Automation 1,108 4.1% 106 14 6 5 16 81 58.1x
Al 990 3.7% 50 47 14 114 42 118 120.1x
Cyber 916 3.4% 76 14 5 7 19 117 6.5x
App Marketing 904 3.4% 106 15 4 9 13 65 150.9x
Business Analytics 886 3.3% 48 24 8 6 22 108 4.3x
Operations 832 3.1% 34 25 16 11 22 110 85.3x
IT Infrastructure 806 3.0% 42 26 10 4 27 177 33.9x
Supply Chain 787 2.9% 115 5 2 15 78 231 113.5x
Compliance 772 2.9% 30 27 10 9 25 99 103.7x
E-Commerce 726 2.7% 70 20 4 1 11 70 123.1x
Video 680 2.5% 51 20 5) 10 28 162 28.1x
Energy and Engineering (Information Services) 643 2.4% 91 1" 3 67.4x
Content Management System 616 2.3% 40 13 6 2 19 283 102.8x
Travel Technology 555 2.1% 56 26 5 127.6x
Construction 403 1.5% 33 25 7 13 26 110 19.2x
Collaboration 355 1.3% 21 20 7 7 12 75 137.3x
Public Transport 351 1.3% 32 23 4 12 27 44 134.5x
loT 350 1.3% 34 15 7 10 48 217 5.7x
Vertical Research (Information Services) 348 1.3% 29 19 7 8.4x
Real Estate Agency 342 1.3% 38 23 2 88.1x
Restaurants 337 1.3% 44 11 2 8 14 93 100.5x
Cloud Infrastructure 320 1.2% 75 29 3 3 6 39 13.5x
Customer Support 267 1.0% 19 15 5 39 115 48.3x
DeepTech 219 0.8% 36 26 1 10 52 173 65.4x
Market Research (Adhoc) 193 0.7% 40 4 2 8 22 86 1.1x
Financial Reporting 156 0.6% 38 41 3 (1) 0 43 16.1x
Adtech 136 0.5% 12 10 5 6 14 34 133.7x
Staffing 100 0.4% 23 9 1 67.5x
Local Marketing 87 0.3% 15 2 2 5 20 41 1.0x
Managed Connectivity 82 0.3% 27 2 2 21 48 90 100.8x
Website Builder 66 0.2% 33 2 2 3) (11) 2 1.1x
Social/PR 66 0.2% 17 5 2 12 14 108 25.0x
Identity Check/Credit Scoring 60 0.2% 60 1 1 4) 1 25 0.3x
Financial Markets (Information Services) 58 0.2% 18 7 3 102.5x
eCommerce 36 0.1% 22 6 2 13.2x
Advertising / Media (Information Services) 24 0.1% 24 2 2 1.0x
Legal 19 0.1% 9 3 1 (1) 24 102
Total 26,750 100% 52 825 232 10 24 108 71.1x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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E-Commerce & Marketplaces

Offline Consumer Goods

Public Trading Comparables
Target Corporation (US)
Walmart (Mexico)

Offline Consumer Goods Median

Consumer Goods Luxury

Market
Cap
60,630
67,745
128,375

In % of
52 W. High

72.3%
90.1%
81.2%

Analyst
Upside
13.2%
6.6%
9.9%

Net
Debt

17,633
1,432
19,065

Enterprise
Value

78,429
68,481
146,910

Revenue

106,888
49,896

156,784

EBITDA
2022

7,956
5,026
12,982

Revenue Growth

EBITDA EV/Revenue EV/EBITDA

2024E Margin 2024E LTM 2024E
NM 7.5% 0.7x 9.7x
8.8% 10.8% 1.4x 12.5x
8.8% 9.2% 1.4x 11.4x

P/E
2024E

156.7x
22.2x
18.9x

Price/Sales
Growth

0.1x
0.2x
0.1x

Rule of 40
LT™M

1.7%
15.6%
8.7%

Free Cash
Flow Yield

6.0%
4.6%
5.3%

Public Trading Comparables
Hermes (France)

Kering SA (France)

Financiére Richemont (Switzerland)
Moncler S.p.A. (Italy)

Pandora A/S (Denmark)

The Swatch Group AG (Switzerland)
Capri Holdings Limited (UK)
Burberry Group plc (UK)

Hugo Boss AG (Germany)

Signet Jewelers Limited (Bermuda)
Victoria's Secret & Co. (US)
Watches of Switzerland (UK)

The RealReal, Inc. (US)

Movado Group, Inc. (US)

Consumer Goods Luxury Median

Offline Fashion

Market
Cap
219,890
52,739
70,829
15,075
11,029
13,129
5,712
6,584
4,712
3,633
1,661
1,897
240

639
407,767

In % of
52 W. High

93.6%
87.7%
70.9%
74.2%
100.0%
70.8%
71.0%
55.0%
82.1%
95.7%
45.1%
56.8%
78.9%
77.4%
75.8%

Analyst
Upside

27.0%
22.9%
26.2%

13.7%

27.7%
8.3%
(13.7%)
23.4%
28.5%
43.7%
24.8%

Net
Debt

(8,033)

(139)
9,574

Enterprise
Value

209,026
86,753
64,811
15,237
12,355

497
433,875

Revenue
2022

13,995

104,306

EBITDA
2022

6,175
6,880
5,891

980
1,057
1,898

Revenue Growth

LT™M
25.5%
5.3%
10.0%
20.4%
6.1%
5.0%
NM
6.3%
17.2%

EBITDA EV/Revenue EV/EBITDA

2024E Margin 2024 LTM 2024E
15.5% 46.6% 14.9x 31.4x
NM 34.2% 41x 10.3x
41% 30.6% 3.0x 9.9x
13.4% 40.8% 4.9x 1.7x
5.2% 33.2% 3.2x 9.6x
7.6% 74.7% 1.2x 1.6x
NM 16.0% 1.7x 10.8x
11% 29.7% 1.9x 6.5x
14.8% 19.8% 1.3x 6.9x
NM 11.2% 0.7x 6.0x
NM 9.6% 0.7x 7.3x
7.4% 17.1% 1.2x 6.5x
NM 0.0% 1.2x NM
NM 12.1% 0.7x 6.0x
7.5% 24.7% 1.5x 7.3x

Price/Sales
Growth

0.7x

Rule of 40
LT™M

57.7%
14.2%
28.4%
41.4%
26.6%
7.0%
NM
23.6%
18.0%
1.8%
NM
33.5%
NM
3.6%
23.6%

Free Cash
Flow Yield

21%
4.9%
5.9%
4.4%
7.5%
1.4%
71%
10.5%
0.7%
14.4%
12.7%
9.2%
NM
12.7%
71%

NOAH Hot List
VIU EYEWEAR
Offline Fashion Median

Public Trading Comparables

H & M (Sweden)

NEXT plc (UK)

The Gap, Inc. (US)

Ralph Lauren Corporation (US)
Levi Strauss & Co. (US)

Gildan Activewear Inc. (Canada)
American Eagle Outfitters, Inc. (US)
Abercrombie & Fitch Co. (US)
Urban OQuftfitters, Inc. (US)
Steven Madden, Ltd. (US)
Aritzia Inc. (Canada)

Chico's FAS, Inc. (US)

Torrid Holdings Inc. (US)

JJill, Inc. (US)

The Cato Corporation (US)

SRP Groupe S.A. (France)

Offline Fashion Median

Footwear

Speaker

Market
Cap

Capital

Country Raised ($m)

Switzerland

In % of
52 W. High

95.5%
99.9%
99.4%
92.6%
80.0%
99.6%
85.3%
100.0%
87.6%
99.7%
46.0%
99.6%
76.6%
93.6%
63.1%
54.1%
93.1%

Analyst
Upside

(17.6%)
9.0%
6.3%
4.5%

(0.8%)
0.1%
5.7%
41%

(20.3%)
1.2%

(42.2%)

15.3%

59.8%
41%

Last
Round

Jul 20

(19)
(18,561)

#of
Investors

4
4
Enterprise
Value
30,347

106
101,715

LinkedIn

Founded Employees

2013

Revenue
2022

21,542

200
200
EBITDA
2022
1,686
1,371

180

Employee Growth

6 Months 2 Years
(1.0%) (5.0%)
(1.0%) (5.0%)

Revenue Growth

LT™ 2024E
8.2% 5.9%
5.8% 6.6%
NM NM
1.5% 1.6%
NM 0.5%
NM NM
1.5% 4.2%
10.1% 13.2%
.5% 6.9%
NM NM
23.4% 4.8%
5% 0.4%
NM NM
NM NM
NM 0.0%
6.6% 2.5%
6.5% 2%

Top 5
Investors

Eight Roads Ventures, Sparrow Ventures, Gentian Investments, Swiss Startup Capital

EBITDA EV/Revenue EV/EBITDA

Margin 2024E LT™M 2024E
17.7% 1.4x 8.9x
21.3% 2.2x 9.7x

6.9% 0.8x 11.2x
15.9% 1.5x 9.1x
13.0% 1.3x 11.0x
23.4% 2.3x 10.6x
11.0% 0.9x 7.7x
14.3% 1.1x 7.2x

9.9% 0.7x 6.8x
12.2% 1.4x 11.3x
15.9% 1.6x 9.7x

7.2% 0.6x 8.5x

8.5% 0.8x 9.5x
17.8% 1.0x 5.5x

NM 0.2x NM

3.4% 0.1x 4.7x

13.0% 1.0x 9.1x

PIE
2024E

29.3x
13.9x
16.4x
12.8x
14.0x
13.8x
12.9x
12.8x
10.2x
15.7x
26.8x
10.9x
NM
7.9x
NM
NM
13.8x

Price/Sales
Growth

0.4x

Rule of 40
LT™M

18.5%
23.2%
1.1%
9.7%
NM
2.8%
13.0%
21.9%
10.9%
0.1%
22.9%
7.2%
NM
8.5%
NM
9.8%
9.8%

Free Cash
Flow Yield

8.6%
9.4%
15.9%
6.6%
NM
4.0%
16.4%
12.2%
6.8%
9.2%
NM
8.3%
4.8%
19.4%
NM
18.8%
9.2%

NOAH Hot List
On

Footwear Median

Public Trading Comparables
NIKE, Inc. (US)

adidas AG (Germany)
Deckers Outdoor Corporation (US)
V.F. Corporation (US)

JD Sports Fashion Plc (UK)
PUMA SE (Germany)
Skechers U.S.A., Inc. (US)
On Holding AG (Switzerland)
Crocs, Inc. (US)

Foot Locker, Inc. (US)
TOD'S S.p.A. (ltaly)

Dr. Martens plc (UK)
Allbirds, Inc. (US)

Footwear Median

Off-Price Retailer

Speaker
v

Market
Cap
164,305
36,668

271,922

Capital

Country Raised ($m)

Switzerland

In % of
52 W. High

82.2%
98.0%
99.6%
48.1%
80.0%
77.0%
99.4%
76.1%
63.5%
48.9%
71.4%
53.2%
28.5%
76.1%

700
700
Analyst
Upside
11.8%
(4.2%)
(2.2%)
22.8%

10.8%
23.0%
16.5%

(20.3%)
1.1%

16.3%
11.4%

Last
Round

Nov 19

#of
Investors
3

3
Enterprise
Value
168,834
40,602
16,196
13,880
11,875

296,757

LinkedIn

Founded Employees

2010

Revenue
2022

51,469

137,416

3,630
3,630
EBITDA
2022
6,709

(93)
14,549

Employee Growth

6 Months 2 Years
18.0% 79.0%
18.0% 79.0%

Revenue Growth

LT™ 2024E
9.2% 3.8%
NM NM
14.4% 12.1%
NM 49.8%
15.3% 6.3%
9.7% 5.1%
9.7% 8.3%
63.6% 46.8%
23.5% 10.5%
NM NM
16.0% 9.8%
10.1% 21%
NM NM
14.4% 9.0%

Top5
Investors
Stripes, Roger Federer, Philippe Bubb

EBITDA EV/Revenue EV/EBITDA

Margin 2024E LT™M 2024E
14.1% 3.3x 22.3x
10.6% 1.8x 26.1x
20.0% 4.1x 20.1x

6.8% 1.2x 11.6x
16.3% 0.9x 5.2x
12.4% 1.2x 10.3x
12.3% 1.2x 10.1x
16.0% 4.5x 28.2x
27.3% 2.1x 7.1x

5.1% 0.5x 10.9x
22.5% 1.5x 6.6x
22.4% 1.4x 6.0x

NM 0.5x NM
15.1% 1.4x 10.6x

PIE
2024E
28.9x
NM
27.7x
11.0x
11.3x
24.7x
16.4x
47.3x

17.5x
24.0x
10.7x

NM
17.5x

Price/Sales
Growth
0.3x

Rule of 40
LT™M

17.8%
NM
34.4%
NM
23.3%
7.0%
20.6%
63.4%
44.7%
NM
23.8%
13.9%
NM
23.3%

Free Cash
Flow Yield

27%
NM
4.7%
1.0%
10.8%
NM
9.8%
NM
13.7%
NM
8.2%
3.5%
NM
6.4%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
The TJX Companies, Inc. (US) 101,938 95.0% 12.2% 8,229 110,224 52,326 6,258 6.2% 8.0% 12.3% 2.1x 16.6x 23.5x 0.1x 15.1% 4.6%
Ross Stores, Inc. (US) 44,391 99.3% 3.0% 1,280 45,404 19,569 2,527 5.8% 7.6% 13.2% 2.3x 17.2x 24.6x 0.2x 16.0% 4.5%
Burlington Stores, Inc. (US) 10,977 71.6% 10.6% 4,191 15,150 9,336 777 9.1% 11.2% 8.9% 1.6x 17.5x 29.5x 0.1x 13.9% 4.1%
LPP SA (Poland) 7,066 97.3% 16.7% 1,000 7,941 4,187 558 20.6% NM 18.2% 1.9x 11.9x 17.9x 0.0x 32.9% 7.4%
Qurate Retail, Inc. (US) 383 29.9% (37.2%) 6,275 6,773 11,298 782 NM NM 10.6% 0.6x 6.5x 6.8x NM NM 148.2%
Groupon, Inc. (US) 339 65.5% 32.8% 201 455 525 (41) NM NM 16.3% 0.9x 9.6x NM NM NM NM
Off-Price Retailer Median 165,095 83.3% 11.4% 21,176 185,947 97,241 10,902 7.6% 8.0% 12.8% 1.8x 14.2x 23.5x 0.1x 15.5% 4.6%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Online Consumer Diversified

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Global Savings Group v Germany 80 Apr 21 8 2012 950 4.0% 37.0% Rocket Internet, New Enterprise Associates, DTCP, Headline, HV Capital
SellerX v Germany 330 May 23 18 2020 414 4.0% (7.0%) BlackRock, L Catterton, Partech, 83North, Abu Dhabi Investment Authority
Berlin Brands Group Germany 800 Nov 21 5 2005 510 (7.0%) 33.0% Deutsche Bank, Bain Capital, Ardian, UniCredit Group, Commerzbank
Heroes UK 122 Feb 22 12 2020 165 1.0% 57.0% Sprint Vc, Fuel Ventures, HOF Capital, 360 Capital, Upper90
The Creative Club Germany 14 Sep 15 2 2012 98 1.0% (4.0%)  Rianta Capital, PINOVA Capital
Go North Sweden 15 Jan 23 15 2020 48 76.0% Access Capital Partners, eEquity, Sujay Tyle, Lena Apler, Gustav A. Eriksson
Online Consumer Diversified Median 1,361 10 290 2.5% 33.0%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Amazon.com, Inc. (US) 1,526,646 99.0% 17.9% 101,896 1,621,309 554,028 73,978 10.3% 1.1% 19.3% 2.9x 15.4x NM 0.1x 13.4% 1.1%
Alibaba Group (China) 197,192 62.7% 66.0% (51,486) 94,554 125,312 24,619 6.5% 9.9% 21.5% 0.8x 3.5x 8.3x 0.1x 26.0% 12.9%
Mercadolibre, Inc. (Uruguay) 80,855 99.4% 7.0% (251) 80,093 13,214 2,444 36.7% 35.3% 18.4% 6.1x 29.7x NM 0.1x 69.4% 5.4%
Coupang, Inc. (US) 28,944 80.4% 34.4% (2,105) 26,643 23,149 680 13.9% 16.9% 4.9% 1.2x 34.2x NM 0.0x 21.8% 6.4%
JD.com, Inc. (China) 44,593 42.2% 60.0% (23,626) 20,467 147,107 4,822 4.6% 3.0% 4.2% 0.1x 3.6x 9.3x 0.0x 8.4% 13.0%
eBay Inc. (US) 21,461 79.2% 10.1% (525) 19,469 10,060 2,683 1.6% 2.6% 31.5% 1.9x 6.2x 9.6x 0.3x 26.5% 1.7%
Etsy, Inc. (US) 8,855 49.3% 1.0% 1,412 10,425 2,713 428 9.6% 6.2% 271% 3.8x 13.8x 13.0x 0.1x 34.9% 7.6%
Allegro.eu SA (Luxembourg) 7,814 85.8% 1,228 8,259 2,343 167 36.0% 14.2% 25.5% 3.5x 14.7x 34.5x 0.1x M.7% 6.6%
Kingfisher plc (UK) 5,246 76.8% 2,802 8,099 16,852 1,249 1.9% 0.0% 9.8% 0.5x 4.9x 9.8x 0.1x 6.8% 15.6%
Vipshop Holdings Limited (China) 8,756 84.5% 15.2% (2,426) 5,804 15,058 1,312 4.2% 8.0% 8.9% 0.4x 4.3x 6.9x 0.1x NM NM
Zalando SE (Germany) 6,086 49.9% 82.7% (201) 5,762 10,841 339 NM NM 7.2% 0.5x 8.5x 43.2x 0.0x 4.6% 9.8%
Cnova N.V. (Netherlands) 551 29.2% 777 1,399 1,570 48 NM 533.2% 12.7% 0.9x NM NM NM NM NM
Rocket Internet SE (Germany) 1,506 68.9% - 1,354 - 0 NM NM NM 10.9x NM NM 0.4x 50.4% NM
Trustpilot Group plc (Denmark) 664 100.0% (60) 604 160 (6) 12.4% 17.0% 6.3% 3.8x NM NM 0.2x 19.8% 1.8%
Dada Nexus Limited (China) 962 23.5% 101.5% (512) 406 1,498 (64) 25.4% 21.7% 2.4% 0.3x NM NM 0.0x NM NM
D-Market (Turkey) 434 70.4% 133.7% (195) 265 7" (23) 136.6% 65.0% 5.8% 0.4x 7.0x 12.5x 0.0x 142.0% 8.0%
Baozun Inc. (China) 171 32.9% 185.5% (103) 249 1,176 4 NM 6.3% 4.5% 0.2x 7.6x NM 0.0x 22% 51.1%
Jumia Technologies AG (Germany) 349 67.8% (19.5%) (141) 238 206 (114) NM NM NM 1.2x NM NM 0.2x NM NM
LightinTheBox (Singapore) 146 68.7% (79) 68 617 (8) 40.9% NM NM 0.1x NM 14.2x 0.0x NM NM
ContextLogic Inc. (US) 115 14.9% (5.3%) (431) (309) 357 (332) NM NM NM NM NM NM NM NM NM
Online Consumer Diversified Median 1,941,345 68.8% 26.2% 25975 1,905,159 926,972 112,226 11.4% 1.1% 9.3% 0.9x 7.6x 11.2x 0.1x 23.9% 8.0%

Online Consumer Vertical

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Refurbed v Austria 50 Nov 23 20 2017 267 1.0% 144.0% Speedinvest, FJ Labs, Kreos Capital, All Iron Ventures, SevenVentures
Chrono24 Germany 206 Jul23 15 2003 369 (10.0%) 13.0% General Atlantic, Insight Partners, FJ Labs, Global Founders Capital, Company K Partners
Lampenwelt Germany 130 Mar 17 2 2004 309 (3.0%) 27.0%  3iGroup, Project A Ventures
Gartenhaus Germany 70 Sep 20 1 2002 75 2.0% 22.0% Project A Ventures
Online Consumer Vertical Median 456 9 288 (1.0%) 24.5%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Wayfair Inc. (US) 6,223 58.2% 18.0% 2,753 9,475 11,990 (703) NM NM 3.6% 0.8x 29.1x NM 0.1x NM 21%
Ocado Group plc (UK) 5,897 55.8% 48.7% 1,113 6,807 3,239 (146) 7.4% 9.6% 5.2% 2.1x NM NM 0.1x NM NM
AO World plc (UK) 654 82.4% (3.5%) 67 689 1,310 55 NM NM 5.6% 0.5x 9.8x 22.8x 0.1x NM 11.0%
Midwich Group plc (UK) 476 71.5% 159 652 1,582 70 20.4% 10.4% 5.4% 0.4x 7.5x 10.5x 0.0x 22.9% 8.1%
1-800-FLOWERS.COM, Inc. (US) 564 65.4% 60.1% 350 907 1,983 88 NM NM 5.1% 0.5x 9.4x 30.5x 0.0x NM 13.8%
BHG Group AB (publ) (Sweden) 21 53.8% 216 433 1,123 (69) NM NM 5.7% 0.4x 8.4x NM 0.0x 0.0% 55.3%
Westwing Group SE (Germany) 197 12.4% (31) 159 450 1) NM NM 4.7% 0.4x 7.6x NM 0.0x 15% 17.1%
Verkkokauppa.com Oyj (Finland) 125 79.7% 21 142 537 6 NM 26.1% 3.5% 0.3x 5.6x 28.1x 0.3x NM 14.5%
Groupe LDLC (France) 147 90.9% 0) 138 615 1 NM 7.5% 3.5% 0.2x 6.1x 18.6x 0.0x NM NM
RugVista Group AB (publ) (Sweden) 123 89.3% (10) 106 62 9 2.9% 8.5% 16.4% 1.7x 11.2x 17.0x 0.4x 17.8% 7.9%
Mister Spex SE (Germany) 107 58.2% 135.8% (35) 65 239 (27) 3.7% 3.1% 4.3% 0.3x 29.6x NM 0.0x NM NM
Online Consumer Vertical Median 14,725 65.4% 48.7% 4,602 19,572 23,130 239 5.6% 9.1% 5.1% 0.4x 8.9x 20.7x 0.0x 9.6% 12.4%

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
The Platform Group v Germany 2013 49 (4.0%) 36.0%
Outfittery Germany 60 Aug 16 14 2012 230 0.0% (2.0%) Octopus Ventures, IBB Ventures, Highland Europe, High-Tech Grunderfonds, Northzone
ME+EM UK 75 Mar 22 5 2007 151 17.0% 79.0% Crowdcube, Highland Europe, Venrex, Freston Ventures, Pembroke VCT
Fashion Median 135 10 151 0.0% 36.0%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Lululemon Athletica Inc. (Canada) 55,130 99.5% 1.3% 86 54,212 8,839 2,293 25.2% 18.0% 26.5% 6.1x 21.8x 35.7x 0.2x 36.1% 1.8%
About You Holding SE (Germany) 929 46.4% 27.2% 43 1,787 2,079 (166) 3.7% 2.4% 0.2% 1.0x NM NM 0.0x NM NM
ASOS Plc (UK) 589 38.5% 816 1,406 4,467 (260) NM NM 3.6% 0.3x 9.7x NM 0.0x NM NM
Farfetch Limited (UK) 676 19.2% 135.5% 699 1,303 2,351 (564) 0.4% 7.9% 3.9% 0.6x NM NM 0.0x NM NM
Revolve Group, Inc. (US) 1,033 43.9% 10.8% (225) 800 1,070 43 NM NM 4.9% 0.7x 21.2x 38.1x 0.0x 1.9% 3.1%
Boozt AB (publ) (Sweden) 770 76.9% 0.6% 22 753 659 36 14.8% 13.0% 8.3% 1.1x 13.1x 31.6x 0.0x 14.9% 0.1%
Stitch Fix, Inc. (US) 413 59.2% (0.1%) (103) 318 1,638 (124) NM NM 1.4% 0.2x 16.6x NM 0.1x NM 9.2%
MYT Netherlands (Germany) 254 23.8% 75.6% 30 308 839 4 11.4% 9.7% 4.0% 0.4x 7.7x 14.6x 0.0x 1.3% NM
Answear.com S.A. (Poland) 147 78.9% 56 198 284 16 46.2% 29.9% 5.7% 0.7x 10.6x 16.1x 0.0x 53.7% 15.1%
1stdibs.Com, Inc. (US) 169 63.8% 28.8% (121) 50 87 (32) NM NM NM 0.6x NM NM 0.8x NM NM
Fashion Median 60,110 52.8% 19.0% 1,304 61,134 22,313 2,392 13.1% 11.3% 4.0% 0.6x 13.1x 31.6x 0.0x 14.9% 3.1%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
CVS Health Corporation (US) 88,461 65.6% 26.8% 63,908 131,609 346,601 18,343 10.3% 9.9% 5.8% 0.4x 6.6x 8.0x 0.0x 13.5% 12.7%
Redcare Pharmacy NV (Netherlands) 2,565 98.2% 1" 2,585 1,687 16 37.0% 48.7% 3.3% 1.5x NM NM 0.1x 38.9% 1.3%
GoodRx Holdings, Inc. (US) 2,364 62.1% 12.5% (83) 2,341 738 84 NM NM 28.3% 3.2x 10.7x 21.3x 0.2x 13.5% 6.3%
Hims & Hers Health, Inc. (US) 1,753 67.0% 28.0% (208) 1,573 793 (30) 78.3% 65.4% 7.2% 2.0x 34.7x 46.0x 0.0x 82.7% 2.0%
DocMorris AG (Switzerland) 739 85.3% 115 816 1,761 (107) 14.1% NM 0.0% 0.5x NM NM 0.1x 7.6% NM
Drugs Median 95,882 67.0% 26.8% 63,743 138,924 351,579 18,443 25.6% 48.7% 5.8% 1.5x 10.7x 21.3x 0.1x 13.5% 41%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Samsung NEXT, Seedcamp, Augmentum Fintech, Target Global, Fasanara Capital
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Canaccord Genuity, EASME - EU Executive Agency for SMEs, The Lind Partners, H&H
Advantage Capital, Futury, Green Generation Fund, Kaltroco LTD, Katjes Greenfood
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Goldman Sachs, Hamilton Lane, Dawn Capital, Remagine Ventures, Battery Ventures
Intel Capital, iAngels, Rosecliff Ventures, NTT DOCOMO Ventures, R/GA Ventures

Baidu, PSG Equity, Shamrock Capital, Firstime Venture, Meitav Investment House
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Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
O'Reilly Automotive, Inc. (US) 58,164 97.7% 3.8% 7,247 65,074 15,625 3,554 11.2% 9.8% 23.1% 4.2x 18.1x 24.9x 0.3x 26.4% 4.1%
AutoZone, Inc. (US) 46,080 95.0% 8.4% 10,732 56,612 17,457 3,972 7.4% 7.5% 23.2% 3.2x 13.1x 17.4x 0.2x 19.7% 4.7%
CarMax, Inc. (US) 10,139 74.1% 19,175 29,219 28,544 949 NM NM 3.6% 1.0x 30.0x 21.7x 0.0x NM 3.1%
Lithia Motors, Inc. (US) 7,305 80.7% 28.8% 9,952 17,410 30,315 1,941 10.0% 10.8% 5.5% 0.6x 9.7x 7.2x 0.0x 8.3% NM
Penske Automotive Group, Inc. (US) 10,145 83.5% 3.4% 7,039 15,470 29,267 1,557 8.0% 5.8% 5.5% 0.5x 8.9x 9.1x 0.0x 11.1% 9.0%
AutoNation, Inc. (US) 5,556 71.8% 251% 7,279 12,917 26,879 1,920 0.0% NM 6.5% 0.5x 6.7x 5.4x 0.0x 2.3% 10.8%
D'leteren Group SA (Belgium) 9,104 81.5% 988 8,872 7,519 518 103.9% 68.2% 71% 1.2x 14.6x 12.1x 0.1x 102.0% NM
Advance Auto Parts, Inc. (US) 3,015 32.2% 11.5% 4,157 7,209 11,296 694 2.0% 1.1% 6.2% 0.6x 14.0x 31.6x 0.1x 1.9% NM
Group 1 Automotive, Inc. (US) 3,748 95.2% 14.4% 3,547 7,182 17,463 1,116 11.6% 9.7% 5.0% 0.4x 6.9x 6.0x 0.0x 13.3% 7.6%
Bilia AB (publ) (Sweden) 999 76.8% 14.1% 656 1,536 3,554 216 15.7% 6.6% 8.3% 0.4x 6.3x 10.8x 0.0x 14.6% NM
America's Car-Mart, Inc. (US) 490 60.0% 19.0% 769 1,263 1,430 65 14.0% 71% 6.5% 0.9x 12.9x 16.0x 0.0x 4.4% NM
Meko AB (publ) (Sweden) 559 80.9% 34.6% 449 984 1,535 119 23.3% 18.8% 1.7% 0.6x 5.7x 8.6x 0.0x 31.0% 22.3%
Kamux Oyj (Finland) 241 86.1% 21.7% 72 300 1,040 17 NM 3.7% 3.7% 0.3x 9.1x 17.8x 0.0x 1.7% 10.9%
Traditional Auto Retailers Median 155,544 80.9% 14.4% 72,063 224,049 191,923 16,637 11.2% 7.5% 6.5% 0.6x 9.7x 12.1x 0.0x 12.2% 8.3%

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
FINN v Germany 908 Jul23 16 2019 489 7.0% 219.0% Credit Suisse, White Star Capital, Heliad Equity Partners, Picus, Heartcore Capital
Vulog v France 35 Jan 21 7 2006 117 (1.0%) 7.0% Bpifrance, European Investment Bank, ETF Partners, Frog Capital, Inven Capital
Carvolution v Switzerland 52 Jul23 7 2018 79 43.0% Redalpine, Die Mobiliar, Ringier Digital, Francisco Fernandez, Luzerner Kantonalbank
Bipi Spain 37 Feb 21 14 2017 174 5.0% 52.0% P101, Toyota Ventures, Maniv Mobility, Adevinta Ventures, Fuel Venture Capital
Zest UK 41 Oct 21 1 2021 119 22.0% 417.0% Zouk Capital
Online Auto Median 1,073 7 119 6.0% 52.0%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Copart, Inc. (US) 49,164 99.4% 1.5% (2,498) 46,240 3,997 1,728 11.5% 8.9% 44.2% 11.6x 25.1x 34.5x 0.6x 34.1% 1.9%
Carvana Co. (US) 3,627 54.1% 9.9% 5,524 8,589 11,184 (153) NM NM 3.3% 0.8x 25.0x 30.2x 0.0x NM 27%
OPENLANE, Inc. (US) 1,601 89.9% 22.6% 1,907 4,132 1,627 342 8.1% 8.4% 17.5% 2.5x 15.2x 15.9x NM 17.9% 9.8%
ACV Auctions Inc. (US) 2,401 79.6% 34.7% (326) 2,089 461 (79) 8.8% 14.2% 4.6% 4.5x NM NM 0.1x 10.2% 0.3%
CarGurus, Inc. (US) 2,407 88.5% 10.3% (242) 2,211 978 123 NM NM 19.9% 2.3x 11.8x 17.2x 0.1x NM 8.5%
Cars.com Inc. (US) 1,256 83.1% 24.0% 399 1,626 678 157 5.2% 5.2% 28.5% 2.4x 8.5x 5.6x 0.4x 21.4% 8.8%
AUTO1 Group SE (Germany) 1,432 63.4% 73.2% 98 1,473 5,906 (136) NM NM 0.5% 0.2x NM NM 0.0x NM 0.4%
Vroom, Inc. (US) 94 23.7% 75.6% 1,048 1,135 867 (184) NM NM NM 1.3x NM NM 0.0x NM NM
RumbleON, Inc. (US) 104 45.7% 53.2% 776 879 1,721 23 10.5% NM 5.2% 0.5x 15.4x NM 0.0x 9.0% NM
Aramis Group SAS (France) 425 82.5% 240 660 1,993 (28) 11.6% 77% 0.9% 0.3x NM NM 0.0x 10.8% NM
CarTrade Tech Limited (India) 451 93.5% (1.6%) (58) 404 7 3 68.3% 20.3% 10.4% 5.7x NM NM 0.3x 74.0% 0.9%
CarParts.com, Inc. (US) 179 41.8% 110.9% (26) 154 674 8 4.4% 2.0% 3.0% 0.2x 8.1x NM 0.0x 13.0% 32.3%
Autohome Inc. (China) 3,319 69.2% 34.3% (3,198) 152 982 217 6.3% 1.2% 21.4% 0.2x 1.2x 11.2x NM NM NM
TrueCar, Inc. (US) 252 82.6% (123) 126 154 (60) NM NM 6.7% 0.8x NM NM NM NM NM
Cango Inc. (China) 148 65.1% 176.0% (402) (251) 282 (5) NM 162.6% NM NM NM NM 0.0x NM NM
Online Auto Median 66,759 79.6% 34.3% 3,119 69,618 31,573 2,602 8.8% 8.4% 6.7% 1.1x 13.5x 16.6x 0.0x 15.5% 2.7%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Wallapop Spain 281 Jan 23 23 2013 425 4.0% 57.0% Naver, Antai Ventures, Insight Partners, Eight Roads Ventures, Accel
Jiji Nigeria 21 Oct 21 6 2014 N/A Somersault Ventures, Horizon Capital, Knuru, Digital Spring Ventures, Allrise Capital
Classifieds Median 302 15 425 4.0% 57.0%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Prosus N.V. (Netherlands) 85,250 84.4% 61.4% (4,503) 41,485 5,765 (461) 10.4% 27% NM 7.2x NM 19.4x 0.4x 4.4% NM
Adevinta ASA (Norway) 12,782 97.0% 2,025 13,846 1,888 524 11.1% 11.0% 37.7% 7.3x 20.1x NM 0.2x 27.3% 2.5%
Auto Trader Group plc (UK) 8,234 99.4% (1.7%) 45 7,966 648 412 13.7% 10.6% 64.7% 12.3x 18.0x 24.6x 0.7x 64.3% 4.1%
carsales.com Ltd (Australia) 6,836 91.3% 3.7% 695 7,564 520 237 53.5% 36.6% 53.8% 14.5x 20.0x 30.7x 0.7x 90.6% 2.8%
Yelp Inc. (US) 3,087 94.7% 3.2% (340) 2,715 1,304 115 12.6% 11.9% 24.3% 2.1x 8.5x 13.0x 0.2x 30.9% 7.8%
Classifieds Median 116,189 94.7% 3.4% (2,080) 73,576 10,125 1,288 12.6% 11.0% 45.8% 7.3x 19.0x 22.0x 0.4x 30.9% 3.5%

Real Estate Classifieds

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
CASAFARI v Portugal 30 Jul21 20 2018 218 (5.0%) 62.0% FJ Labs, Lakestar, Shilling, Prudence, Armilar Venture Partners
PriceHubble v Switzerland 50 Dec 21 8 2016 179 (7.0%) 50.0% Latitude, Swisscom, TX Ventures, Helvetia Venture Fund, Yttrium
JamesEdition v Netherlands 5 Jan 17 3 2008 50 (2.0%) 61.0% Piton Capital, Cinco Capital, Marco Rodzynek
Bien'ici France 39 Feb 21 6 2015 126 9.0% 63.0%  Nexity, FONCIA Group, Orpi, Opera Finance International, Laforét
Real Estate Classifieds Median 124 7 153 (3.5%) 61.5%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
REA Group Limited (Australia) 13,770 93.7% 0.2% 68 13,436 927 368 NM 0.7% 55.9% 14.5x 25.7x 45.0x 0.9x 31.6% 2.3%
Zillow Group, Inc. (US) 9,511 71.9% 5.8% (1,366) 8,298 1,906 (155) NM NM 73.7% 4.4x 21.6x 32.2x NM 4.3% 2.3%
Rightmove plc (UK) 5,375 85.5% (44) 5,326 444 319 10.0% 8.3% 72.3% 12.0x 16.0x 21.2x 1.2x 67.1% 4.7%
Scout24 SE (Germany) 5,051 95.5% 14.0% 217 5,086 546 243 11.5% 71% 60.8% 9.3x 16.1x 25.2x 0.9x 46.4% 3.9%
Opendoor Technologies Inc. (US) 1,843 50.8% (20.7%) 1,632 3,568 8,933 (374) NM NM NM 0.4x NM NM 0.0x 1.6% 219.4%
Hemnet Group AB (publ) (Sweden) 2,236 100.0% 36 2,150 85 42 7.5% 9.2% 54.1% 25.2x 46.8x NM 1.1x 45.4% 1.5%
Domain Holdings Australia (Australia) 1,446 80.7% 1.1% 137 1,589 230 51 NM 14.5% 34.6% 6.9x 17.6x 41.5x 0.7x 9.9% 1.7%
Baltic Classifieds (Lithuania) 1,369 98.4% 3.3% 47 1,419 67 50 19.3% 15.1% 75.7% 21.2x 24.2x 28.7x 1.0x 89.1% 3.4%
PropertyGuru (Singapore) 613 65.4% 69.3% (224) 370 109 (16) 14.3% 10.2% 14.4% 3.4x 37.7x NM 0.3x 17.3% 2.5%
OnTheMarket plc (UK) 110 98.2% (7.4%) (14) 97 44 1 7.6% 7.8% 26.6% 2.2x 7.7x 14.2x 0.1x 30.5% 9.1%
Real Estate Classifieds Median 41,324 89.6% 2.2% 488 41,341 13,292 1,074 10.7% 8.7% 55.9% 8.1x 21.6x 28.7x 0.9x 31.0% 3.0%
B2B

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Spread Group v Germany 13 Feb 09 2 2002 457 3.0% 2.0% Accel, Kennet Partners
Open Mineral v Switzerland 50 Sep 21 7 2017 56 0.0% 100.0% Mubadala, Goldcorp, Statkraft Ventures, Emerald Technology Ventures, Lingfeng Capital
BIZAY v Portugal 54 Dec 20 8 2013 12 16.0% 44.0% European Investment Bank, Omnes Capital, Indico Capital Partners, Shilling, Iberis Capital
MaxAB Egypt 101 Oct 22 16 2018 1,147 10.0% 173.0% Silver Lake, 500 Global, International Finance Corporation, Flourish Ventures, BECO
Wasoko Kenya 144 Mar 22 38 2013 710 14.0% 335.0% Tiger Global Management, Quona Capital, Village Global, Partech, Avenir Growth Capital
Gelato Norway 269 Aug 21 7 2007 381 4.0% 84.0% Goldman Sachs AM, Insight Partners, Dawn Capital, SoftBank Vision Fund, SEB
Fashion Cloud Germany 27 Dec 22 3 2015 136 8.0% 58.0% Verdane, Heartland, Anders Holch Povisen
Profishop Germany 35 Mar 22 2 2012 110 (3.0%) 64.0%  Tiger Global Management, TAKKT Venture Capital
Qogita UK 121 May 22 5 2021 93 (15.0%) 675.0% Accel, Bessemer Venture Partners, LocalGlobe, Jibe Ventures, Michael Pennington
B2B Median 814 7 136 4.0% 84.0%

Market In % of Analyst Net Enterprise  Revenue  EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA PIE Price/Sales Ruleof40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Abcam plc (UK) 5,508 94.5% 2.2% 175 5,681 482 135 8.4% 16.2% 43.9% 11.8x 27.9x NM 0.9x 9.5% 0.1%
Cimpress plc (Ireland) 1,900 96.9% 29.6% 1,535 3,403 3,134 261 6.8% 6.6% 13.0% 1.1x 8.1x NM 0.1x 11.1% 7.2%
Getty Images Holdings, Inc. (US) 2,003 60.5% 32.1% 1,314 3,306 922 281 NM NM 32.9% 3.6x 11.5x 40.2x 1.0x 7.2% 4.0%
Softcat plc (UK) 3,232 80.2% (145) 3,114 1,265 184 NM 11.1% 14.7% 2.5x 14.6x 21.1x 3.6x 1.8% 4.0%
SoftwareONE (Switzerland) 3,172 93.4% (0.2%) (311) 2,796 1,142 145 8.0% 3.2% 24.9% 2.4x 10.0x 22.5x 0.5x 16.3% 3.0%
Matthews (US) 1,063 71.6% 57.9% 821 1,847 1,881 195 6.7% 21% 12.6% 1.0x 7.7x 20.8x 0.1x 8.3% 2.8%
Shutterstock, Inc. (US) 1,587 54.7% 35.3% (4) 1,582 875 172 7.3% 6.5% 27.0% 1.8x 6.4x 10.3x 0.2x 21.1% 7.5%
4imprint Group plc (UK) 1,551 80.9% (62) 1,489 1,260 127 29.1% 15.0% 10.1% 1.2x 11.1x 15.9x 0.1x 38.0% 7.2%
Xometry, Inc. (US) 1,060 46.9% 7.3% 24 1,100 433 (71) 23.9% 21.6% 21% 2.5x NM NM 0.0x 9.6% NM
Auction Technology Group plc (UK) 959 70.1% 163 1,094 160 51 38.7% 16.0% 46.9% 6.9x 14.0x 20.3x 0.1x 72.3% 5.8%
TechTarget, Inc. (US) 852 56.7% 5.7% 122 970 246 33 NM NM 31.2% 3.9x 14.0x 16.3x 0.1x 5.7% 7.0%
Fiverr International Ltd. (Israel) 902 49.3% 45.3% (248) 681 353 (18) 5.7% 7.3% 18.8% 1.9x 5.8x 11.6x 0.1x 23.9% 6.9%
Liquidity Services, Inc. (US) 633 97.8% 37.2% (94) 521 310 32 12.5% 13.3% 14.5% 1.7x 12.1x 22.7x 0.2x 25.6% 6.6%
Magic Software (Israel) 449 51.8% 38.7% 6 486 557 70 0.7% 8.0% 14.5% 0.9x 5.3x 7.7x 0.0x 15.1% 17.4%
GigaCloud Technology Inc. (US) 402 52.8% 98.9% (48) 358 535 62 20.3% 22.6% 14.6% 0.7x 4.1x 5.8x 0.0x 38.6% 24.1%
Materialise NV (Belgium) 380 56.3% 85.4% (72) 296 268 24 12.0% 12.8% 14.1% 1.1x 8.4x NM 0.1x 14.5% 1.8%
Abaxx Technologies Inc. (Canada) 177 88.7% 0) 162 0 0 NM NM NM NM NM NM NM NM NM
Formpipe Software (Sweden) 133 90.2% 4 131 47 4 8.9% 8.3% 25.2% 2.8x 12.5x 40.1x 0.4x 25.4% 6.1%
B2B Median 25,965 70.9% 35.3% 3,180 29,017 13,869 1,776 8.6% 11.1% 14.7% 1.9x 10.6x 20.3x 0.1x 15.1% 6.3%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Investor chmarking

Venture Capital

Total Average Average Average Average Equity

Deal Value Market Share #0of #of Rounds  Size of #of % of Company Employee  Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Partech 520 5.9% 3 3 173 0 0% 8 23 123 0.4x
Project A Ventures 406 4.6% 3 6 68 1 17% 11 34 142 1.1x
Accell 375 4.2% 3 6 62 2 33% -3 6 245 0.9x
Cherry 313 3.5% 1 4 78 1 25% 4 -12 -7 0.5x
Unicredit 251 2.8% 2 2 125 2 100% 5 17 117 0.4x
FJLabs 221 2.5% 5 6 37 0 0% -6 1 161 1.4x
Picus Capital 219 2.5% 1 6 37 2 33% 16 53 200 20.2x
Coparion 210 2.4% 1 5 42 0 0% -4 13 159 8.7x
Northzone 207 2.3% 2 4 52 1 25% 2 10 28 1.1x
HV 198 2.2% 3 13 15 1 8% 3 7 23 0.4x
Viola FinTech 186 2.1% 1 3 62 0 0% -4 13 159 2.3x
SevenVentures 185 2.1% 3 3 62 0 0% 1 12 115 1.0x
German Media Pool 110 1.2% 1 1 110 0 0% -4 13 159 1.0x
Aglae Ventures 105 1.2% 1 1 105 0 0% -10 -5 13 0.0x
La Famiglia 84 0.9% 1 1 84 0 0% -15 -3 675 1.1x
Seedcamp 77 0.9% 1 3 26 0 0% -4 13 159 104.8x
OnePeak 74 0.8% 1 3 25 3 100% -2 0 14 1.5x
Speedinvest 72 0.8% 2 5 14 1 20% -3 17 201 0.0x
Rocket Internet 69 0.8% 1 6 1" 0 0% 4 12 37 0.0x
Omnes Capital 57 0.6% 1 3 19 1 33% 16 19 44 9.3x
Headline 30 0.3% 1 3 10 0 0% 4 12 37 0.0x
Target Global 13 0.1% 1 1 13 0 0% -4 13 159 8.7x
Venture Capital Mean 19.3% 1 12 135 4.5x

Total Average Average Average Average Equity

Deal Value Market Share #of #ofRounds Size of # of % of Company Employee = Company Employee = Company Employee Uplift

Fund Participated (§m) as % of USD Companies  Participated ~ Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Insight 608 6.9% 3 6 101 2 33% -1 10 47 1.1x
Goldman Sachs 526 5.9% 2 4 131 2 50% 7 27 107 0.2x
Korelya Capital 360 4.1% 2 3 120 2 67% 1 17 91 0.7x
Felix Capital 313 3.5% 1 4 78 1 25% 4 -12 -7 0.5x
Highland Europe 266 3.0% 4 7 38 5 1% 18 74 321 1.1x
GA 105 1.2% 1 1 105 1 100% -10 -5 13 0.0x
Kreos 70 0.8% 2 2 35 1 50% -2 15 152 2.4x
DTCP 69 0.8% 1 6 1 0 0% 4 12 37 0.0x
Sofina 63 0.7% 1 1 63 1 100% 4 -12 -7 1.0x
Monkfish 54 0.6% 2 2 27 0 0% 3 18 101 1.0x
GFC 48 0.5% 2 3 16 0 0% -6 7 110 104.8x
Verdane 26 0.3% 1 1 26 1 100% 8 29 58 1.0x
Lakestar 20 0.2% 1 2 10 1 50% -5 -16 62 2.9x
Total Growth 48.0% 2 12 83 2.7x

Private Equity

Total Average Average Average Average Equity

Deal Value Market Share #of #ofRounds Size of # of % of Company Employee  Company Employee  Company Employee Uplift

Fund Participated (§m) as % of USD Companies  Participated ~ Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Blackrock 528 13.3% 1 2 264 1 50% 4 -12 -7
Coatue 150 3.8% 1 1 150 1 100% -1 0 123
Rancilio Cube 9 0.2% 1 2 4 0 0% 16 53 200
Total Private Equity 60.3% 6 14 105

Vertical Total 3,978 43 33.3% 3 13 108 3.4x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.



58

NUAH Zumera

E-Commerce & Marketplaces

Capital Market Share Total # of Employee Growth Equity Uplift
Segment Company Raised (§m) as % of USD Investors (CB) 6 Months 1 Year 2 Years Multiple
Online Consumer Diversified SellerX 778 19.6% 17 4.0% (12.0%) (7.0%) 0.5x
Real Estate On 700 17.6% 3 18.0% 36.0% 79.0%
Footwear Heroes 322 8.1% 39 1.0%  15.0% 57.0% 200.0x
Online Consumer Diversified Wallapop 250 6.3% 12 4.0%  19.0% 57.0%
Classifieds Berlin Brands Group 240 6.0% 23 (7.0%) (20.0%) 33.0% 200.0x
Online Consumer Diversified Casavo 230 5.8% 5 16.0%  53.0% 200.0% 3.3x
Real Estate Agency Gelato 214 5.4% 25 4.0% 13.0% 84.0% 20.2x
B2B Grover 188 4.7% 7 (4.0%) 13.0%  159.0% 1.1x
Electronics Deliverect 150 3.8% 28 (1.0%) 0.0% 123.0% 104.8x
Food Delivery Chrono24 144 3.6% 11 (10.0%) (5.0%) 13.0%
Online Consumer Vertical Wasoko 128 3.2% 15 14.0% 75.0%  335.0% 200.0x
B2B Lampenwelt 126 3.2% 38 (3.0%) 3.0% 27.0% 50.0x
Online Consumer Vertical Qogita 112 2.8% 2 (15.0%) (3.0%) 675.0% 1.0x
B2B Nothing 96 2.4% 11 86.0% 443.0% 1980.0% 3.2x
Electronics Productsup 80 2.0% 31 4.0% 10.0% 71.0%
Content Management System Coople 74 1.9% (2.0%) 0.0% 14.0% 200.0x
Staffing KoRo 74 1.8% 4 6.0% 7.0% 41.0% 1.5x
Food Delivery Refurbed 73 1.8% 1.0% 16.0%  144.0%
Online Consumer Vertical Global Savings Group 69 1.7% 20 4.0% 12.0% 37.0%
Online Consumer Diversified ME+EM 67 1.7% 8 17.0%  38.0% 79.0% 200.0x
Fashion Gartenhaus 63 1.6% 5 2.0% (12.0%) 22.0% 1.1x
Online Consumer Vertical BIZAY 57 1.4% 1 16.0%  19.0% 44.0% 1.1x
B2B Outfittery 56 1.4% 8 0.0% 0.0% (2.0%)
Fashion Huel 48 1.2% 14 11.0% 18.0% 96.0% 200.0x
Food Delivery MaxAB 40 1.0% 5 10.0% 50.0%  173.0% 1.0x
B2B Open Mineral AG 38 1.0% 16 0.0% 36.0%  100.0% 1.0x
B2B Bien'ici 35 0.9% 7 9.0% 32.0% 63.0% 6.5x
Real Estate Profishop 35 0.9% 6 (3.0%) 17.0% 64.0% 2.6x
B2B PriceHubble 34 0.9% 2 (7.0%)  (3.0%) 50.0%
Real Estate Fashion Cloud 26 0.7% 8 8.0%  29.0% 58.0% 200.0x
B2B Jiji 21 0.5% 3 6.0% 10.0% 30.0%
Classifieds CASAFARI 20 0.5% 6 (5.0%) (16.0%) 62.0% 200.0x
Real Estate Liefergriin 16 0.4% (9.0%) 18.0% 286.0%
Food Delivery Go North 14 0.4% 0 76.0% 411.0% 0.0% 200.0x
Online Consumer Diversified Spread Group 13 0.3% 3.0% 2.0% 2.0%
B2B The Creative Club 12 0.3% 0 1.0% (12.0%) (4.0%) 200.0x
Online Consumer Diversified Farmy.ch 6 0.1% 2 (10.0%) (18.0%) 6.0% 2.0x
Food Delivery JamesEdition 5 0.1% 8 (2.0%) 9.0% 61.0%
Ecommerce and Marketplaces Total 3,978 100.0% 6.8% 35.2% 139.8% 47.1x
Average Average Company Employee
Raised  Market Share Raised # of # of Growth Equity
Segment ($m) as % of Vertical  per Round Investors ~ Companies 6M (%) 1Y (%)  2Y (%) Uplift
Online Consumer Diversified 1,435 36.1% 59 23 21 107 29 51.5x
B2B 662 16.6% 50 13 9 4 26 171 43.6x
Online Consumer Vertical 406 10.2% 66 10 4 1 7 65 67.4x
Food Delivery 293 7.4% 37 9 6 (1) 9 124 100.5x
Electronics 316 7.9% 49 10 2 (4) 13 159 104.8x
Classifieds 271 6.8% 81 14 2
Real Estate Agency 230 5.8% 38 23 1 88.1x
Fashion 122 3.1% 24 4 3 4 25 38 100.5x
Real Estate 89 2.2% 24 16 4 (1) 6 59 101.3x
Content Management System 80 2.0% 40 13 1 2 19 283 102.8x
Staffing 74 1.9% 23 9 1 67.5x
Total 3,978 100% 45 144 41 3 26 116 62.2x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Telecom

Public Trading Comparables
América Mévil (Mexico)

Orange S.A. (France)

BCE Inc. (Canada)

Telefonica, S.A. (Spain)

TELUS Corporation (Canada)
Swisscom AG (UK)

BT Group plc (Switzerland)
Koninklijke KPN N.V. (Netherlands)
Telia Company AB (publ) (Sweden)
Elisa Oyj (Finland)

Liberty Global plc (UK)

Telecom Median

NOAH Hot List

Poa Internet
BetterRoaming.com
MTN Group

Rebtel

ISP Median

Public Trading Comparables

United Internet AG (Germany)
freenet AG (Germany)

VNET Group, Inc. (China)

Team Internet Group plc (UK)
Unidata S.p.A. (Italy)

Bredband2 i Skandinavien (Sweden)
ISP Median

Television Broadcasting

Public Trading Comparables
Warner Bros. Discovery, Inc. (US)
Fox Corporation (US)

Nexstar Media Group, Inc. (US)
RTL Group S.A. (Luxembourg)
TEGNA Inc. (US)

The E.W. Scripps Company (US)
ITV plc (UK)

ProSiebenSat.1 Media (Germany)
Grupo Televisa, S.A.B. (Mexico)
AMC Networks Inc. (US)

TF1 SA (France)

Atresmedia (Spain)

Entravision Communications (US)

Television Broadcasting Median

Public Trading Comparables
Comcast Corporation (US)
Bolloré SE (France)
Paramount Global (US)
Media Median

Professional Publishing

NOAH Hot List
ResearchGate
Cureus
Lecturio

Professional Publishing Median

Public Trading Comparables
RELX PLC (UK)

Wolters Kluwer N.V. (Netherlands)
Informa plc (United Kingdom)
Clarivate Plc (United Kingdom)
John Wiley & Sons, Inc. (US)

Professional Publishing Median

Consumer Publishing

Market
Cap
55,591
33,072
36,029
24,186
25,985
15,138
30,323
13,970
9,437
7413
6,429
257,573

Speaker
v
v

Market
Cap
3,856
3,346
436
397
137
139
8,311

Market
Cap
26,288
14,124
4,958
5,629
3,110
624
3,071
1,418
1,418
664
1,602
940
372
64,220

Market
Cap
169,416
16,808
9,362
195,586

Speaker

Market
Cap
73,314
33,725
12,912
4,920
1,648
126,520

In % of
52 W. High
76.9%
93.8%
81.3%
91.6%
81.1%
79.0%
83.1%
94.5%
84.2%
751%
71.8%
81.3%

Analyst
Upside
17.2%
16.7%
13.4%
20.6%
16.8%
47.0%
8.9%

11.1%
16.3%
59.5%
16.7%

Capital

Country Raised ($m)

Kenya 38
UK

South Africa 7

Sweden 28

73

In % of Analyst

52 W. High Upside
87.0%
100.0%

41.4% 64.8%
78.9%
89.6%
12.9%

82.9% 64.8%

In % of
52 W. High
66.0%
82.0%
67.1%
100.0%
70.8%
45.8%
61.9%
55.4%
39.0%
55.5%
79.7%
94.1%
57.7%
66.0%

In % of
52 W. High
88.7%
85.3%
54.2%
85.3%

Analyst
Upside
54.7%
45.3%
41.5%

30.7%
62.8%
49.4%
46.3%
157.3%
3.2%

141.7%
47.8%

Analyst
Upside
17.8%

17.8%

Capital
Country Raised ($m)
Germany 88
us
Germany 58
146
In % of Analyst
52 W. High Upside
99.5% 0.6%
99.9% 6.8%
94.7% 19.6%
61.8% 13.4%
60.8% 59.5%
94.7% 13.4%

Net
Debt

30,632
36,792
25,094
41,482
19,699
25,744
8,581
6,641
9,677
1,434
13,815
219,591

Last
Round

Dec 22

May 16
Jun 18

5,143

Net
Debt

42,340
4,360
6,993
1,200
2,502
3,050

909
2,055
3,738
1,974
(316)

55

135

69,086

Net
Debt

96,068
851
15,168
112,087

Last
Round

Feb 17

Dec 21

Net
Debt

8,507
2,700
1,546
4,551

938

18,242

Enterprise
Value

86,906
68,182
63,877
59,629
45,906
39,206
36,692
20,082
18,065
8,562
4,618
451,724

#of
Investors

8

Enterprise
Value

6,246
3,970
2,260
487
181
148
13,292

Enterprise
Value

68,163
17,734
10,910
7,229
5,624
4,077
3,887
3,439
3,141
2,772
1,206
806
556
129,544

Enterprise
Value
257,325
4,008

261,423

#of
Investors
22

8

15
Enterprise
Value
81,537
36,096
14,635
10,883
2,584
145,735

Revenue
2022

47,689
47,707
18,140
43,855
14,631
25,281
12,164
5718
8,588
2,304
7413
233,491

Zumera

EBITDA
2022

16,222
13,832
6,439
9,691
3,482
8,122
4,351
2,271
2,458
767
2,146
69,783

LinkedIn

Founded Employees

2015
2023
1994
2006

Revenue
2022

6,470
2,782
1,013
813
78

143
11,298

Revenue
2022

42,045
14,928
5,116
7,701
3,102
2,358
4,684
4,060
4,273
2,998
2,447
951
1,083
95,746

Revenue
2022

120,872
22,394
30,145

173,411

174

2
23,592
72

123
EBITDA
2022
1,156
398

274

EBITDA
2022

6,866
2,935
1,456

921
915
487
644
477
1,390
653
229
182
56
17,211

EBITDA
2022
37,638
1,633
2,355
41,626

LinkedIn

Founded Employees

2008
2010
2008

Revenue
2022

11,535
6,087
3,542
2,620
1,983

25,768

324

EBITDA
2022
3,626
1,772
917
975
317
7,607

Revenue Growth

LT™M
NM
1.8%
2.9%
4.1%
12.1%

1.1%
1.0%
9.0%
3.7%
1.9%
2.9%

2024E
NM
1.5%
22%
0.0%
10.4%
0.6%
NM
2.0%
NM
3.1%
4.0%
21%

Employee Growth

6 Months 2 Years
19.0% 0.0%
0.0% 0.0%
3.0% 12.0%
7.0% 20.0%
5.0% 6.0%
Revenue Growth

LT™ 2024E
4.4% 4.6%
1.6% 1.3%
6.7% 71%
23.8% 14.9%
59.9% NM
2.3% 3.1%
5.5% 4.6%

Revenue Growth

LT™M
61.7%
5.7%
2.9%
2.3%

21.2%
2.9%

2024E
22.7%

10.4%
14.6%
14.6%

Revenue Growth

LT™
NM
45.9%
0.4%
23.1%

2024E
NM
NM

Employee Growth

6 Months 2 Years
(3.0%) 26.0%
18.0% 156.0%

(13.0%) 13.0%
(3.0%) 26.0%
Revenue Growth
LTM 2024E
16.2% 77%
9.6% 2.6%
42.2% 39.6%
3.0% NM
NM NM
12.9% 7.7%

EBITDA EV/Revenue EV/EBITDA

Margin 2024E
39.3%
29.6%
42.3%
32.0%
36.2%
39.1%
41.7%
47.4%
34.7%
34.7%
33.4%
36.2%

Top 5
Investors

1.8x
1.4x
3.5x
1.4x
3.1x
1.6x
3.0x
3.5x
2.1x
3.7x
0.6x
2.1x

24E
4.7x
4.8x
8.3x
4.3x
8.8x
4.0x
7.3x
7.4x
6.5x
10.7x
1.9x
6.5x

IE
2024E

11.7x

9.9x
16.8x
11.4x
25.3x

6.6x
15.5x
16.0x
18.6x
17.9x

R

15.8x

Consumer Services

Price/Sales
Growth

NM
0.7x
1.4x

NM
0.2x

Rule of 40
LT™M

9.3%

7.8%
12.8%
17.5%
17.7%

4.6%
16.0%
22.2%
12.2%
20.6%
13.0%
13.0%

Free Cash
Flow Yield

8.3%
8.9%
5.0%
25.3%
3.2%
9.5%
6.3%
9.1%
3.0%
5.5%
12.6%
8.3%

Novastar Ventures, Belgian Investment Company, Blink, Africa50, Seedstars Africa

Standard Chartered Bank, Citibank, Stanbic IBTC Bank, Musa Capital, Absa Bank Kenya
Index Ventures, Benchmark, Balderton Capital

EBITDA EV/Revenue EV/EBITDA

Margin 2024E
21.2%
19.3%
27.3%
1.1%
25.2%
16.9%
20.2%

1.0x
1.4x
2.2x
0.6x
2.3x
1.0x
1.2x

24E
4.7x
7.4x
8.3x
5.2x
16.1x
6.3x
6.9x

EBITDA EV/Revenue EV/EBITDA

Margin 2024E
25.4%
19.3%
39.4%
17.6%
32.5%
24.2%
156.5%
156.2%
34.7%
21.6%
29.3%
17.6%

7.4%
21.6%

LT™M
1.6x
1.2x
2.1x
0.9x
1.8x
1.7x
0.8x
0.8x
0.7x
0.9x
0.5x
0.8x
0.5x
0.9x

2024E
6.5x
6.5x
7.6x
6.0x
7.5x
9.9x
5.9x
5.9x
2.1x
4.5x
1.8x
4.3x
9.2x
6.0x

EBITDA EV/Revenue EV/EBITDA

Margin 2024E
31.8%
9.2%

20.5%

Top5
Investors

Thrive Capital, Accel, Wellcome Trust, Founders Fund, Benchmark

Springer Nature

LT™M
2.1x
0.2x

NM
1.2x

2024E
6.8x
2.6x
NM
4.7x

R

3
2024E

10.1x
17.6x
NM
6.5x
NM
17.4x
13.7x

PIE
2024E

NM
9.4x
13.2x
9.2x
8.2x
NM
7.7x
5.6x
NM
2.1x
6.8x
7.5x
8.9x
7.9x

P/E
2024E
10.4x

Price/Sales
Growth

0.1x

NM
0.0x
0.0x
0.0x
0.0x
0.0x

Price/Sales
Growth

0.0x
0.1x
0.1x
0.2x
0.1x
0.0x
0.1x
4.0x

NM
0.1x
0.2x

NM
0.0x
0.1x

Price/Sales
Growth
0.3x

Rule of 40
LT™M

3.0%
14.6%
NM
32.6%
60.1%
15.6%
15.6%

Rule of 40
LT™M

74.4%
13.6%
19.8%
5.5%
17.4%
3.2%
11.8%
12.7%
4.7%
10.0%
NM
9.3%
25.5%
12.3%

Rule of 40
LT™M

12.7%
52.1%

32.4%

Seventure Partners, HV Capital, TGFS, Sterling Partners, Holtzbrinck Digital

EBITDA EV/Revenue EV/EBITDA

Margin 2024E
38.5%
32.5%
31.2%
42.5%
18.9%
32.5%

LT™M
7.1x
5.9x
4.1x
4.2x
1.3x
4.2x

2024E
18.3x
18.4x
12.5x
9.7x
8.1x
12.5x

P/E
2024E
27.1x
28.0x
16.8x
8.3x
14.8x
16.8x

Price/Sales
Growth
1.4x

0.9x

1.2x

0.0x

0.2x

0.9x

Rule of 40
LT™M

42.9%
32.6%
57.4%
20.7%

5.4%
32.6%

Free Cash
Flow Yield

NM
11.2%
NM
18.0%
0.1%
14.5%
12.9%

Free Cash
Flow Yield

20.6%

8.4%
17.8%

4.4%
19.0%
18.0%
13.6%
73.0%
16.6%
35.7%

9.8%
10.3%
12.4%
16.6%

Free Cash
Flow Yield

9.3%
8.3%

8.8%

Free Cash
Flow Yield

4.2%
4.2%
4.1%
9.4%

12.2%
4.2%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E 24E 2024E Growth LTM  Flow Yield
Lagardere SA (France) 2,838 79.6% 4,491 - 8,353 702 25.1% 14.3% 9.3% 0.9x 9.3x 9.7x 0.1x 33.3% 23.7%
Schibsted ASA (Norway) 5,558 100.0% 681 2,759 1,464 149 2.9% 3.4% 18.6% 1.9x 11.4x NM 0.5x 8.6% 1.5%
Sanoma Oyj (Finland) 1,225 56.9% 25.4% 731 1,911 1,479 237 8.2% 7.3% 23.8% 1.3x 6.5x 14.3x 0.1x 15.3% 8.9%
TX Group AG (Switzerland) 1,222 65.0% 30 1,529 1,049 97 NM 6.2% 20.1% 1.5x 8.3x 17.0x NM 12.0% 11.3%
Gannett Co., Inc. (US) 290 56.1% (7.2%) 1,213 1,492 2,725 271 NM NM 9.7% 0.5x 5.4x 40.9x 0.0x NM 156.1%
Arnoldo Mondadori Editore (Italy) 600 93.2% 252 813 956 89 0.9% 2.3% 16.7% 0.8x 5.2x 8.4x 0.2x 11.8% 18.2%
RCS MediaGroup S.p.A. (ltaly) 397 86.3% 21.1% 188 571 879 116 NM 2.3% 16.8% 0.6x 3.8x 7.0x 0.4x NM NM
Bloomsbury Publishing Plc (UK) 463 89.8% 37) 424 352 42 10.1% 3.8% 14.2% 1.2x 8.6x 13.9x 0.1x 18.0% 6.0%
Wilmington plc (UK) 374 93.3% 34.0% (44) 328 157 34 2.0% 3.8% 23.2% 2.1x 8.9x 15.5x 3.5x 25.9% 10.0%
Storytel AB (publ) (Sweden) 283 30.8% 42 310 312 (16) 10.9% 57.9% 5.0% 1.0x NM NM 0.1x 15.4% 5.2%
Polaris Media ASA (Norway) 261 96.3% 90 40 341 7 0.3% 0.0% 6.5% 0.1x 1.5x 32.4x 0.1x 2.3% 2.6%
Consumer Publishing Median 13,511 86.3% 23.2% 7,637 10,176 18,069 1,743 5.5% 3.8% 15.7% 1.0x 7.4x 14.3x 0.1x 15.3% 9.5%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Public Trading Comparables
Alphabet Inc. (US)

Meta Platforms, Inc. (US)
Snap Inc. (US)

Pinterest, Inc. (US)

Baidu, Inc. (China)

Bilibili Inc. (China)

Weibo Corporation (China)
Zhihu Inc. (China)

Online Platforms Median

Online Media

Market In % of
Cap 52 W. High
1,716,697 96.6%
860,133 97.6%
20,876 91.3%
21,633 98.0%
43,347 771%
5,634 46.5%
2,819 46.9%
643 47.9%
2,671,782 84.2%

Analyst
Upside
11.9%
10.3%
(20.1%)
10.0%
43.9%
57.2%
45.8%
79.4%
27.9%

Net
Debt

(90,489)
(24,247)
543

(132,637)

Enterprise
Value

1,605,243
846,911
21,460
19,595
18,749
3,797
1,199
(170)
2,516,784

Revenue

297,132
126,956
4,545
2,951
18,179
3,075
1,744
560
455,142

EBITDA
2022

96,071
54,062
(1,220)

(248)
4786
(373)
569
(139)
155,488

Revenue Growth

LT™M
5.3%
7.5%

NM
6.5%
7.3%
6.5%

NM

18.8%
6.9%

2024E
8.2%
14.7%
0.1%
9.2%
9.5%
3.8%
NM
17.6%
9.2%

Margin 2024E
41.4%

55.8%

4.7%

24.5%

24.6%

2.0%

31.0%

NM

24.6%

5.4x
6.7x
4.7x
6.6x
1.0x
1.2x
0.7x

NM
4.7x

024E
13.1x
11.7x
NM
29.0x
4.2x
NM
2.4x
NM
11.7x

P/E
2024E

23.4x
23.0x
NM
29.0x
11.4x
NM
5.7x
NM
23.0x

Consumer Services

Online Platforms

EBITDA EV/Revenue EV/EBITDA

Price/Sales
Growth

0.3x
0.4x
0.1x
0.2x
0.3x
0.0x
0.4x
0.0x
0.2x

Rule of 40
LT™M

31.4%
37.1%
NM
20.3%
25.4%
NM
NM
NM
28.4%

Free Cash
Flow Yield

4.5%
4.3%
0.0%
1.9%
8.2%

Public Trading Comparables
Ziff Davis, Inc. (US)
Wirtualna Polska (Poland)
LBG Media plc (UK)

Online Media Median

Market In % of
Cap 52 W. High
2,982 68.6%
828 84.3%
230 67.5%

4,039 68.6%

Analyst
Upside
20.7%

65.7%
43.2%

Net
Debt

310

(38)
397

Enterprise
Value

3,138
859
191

4,189

Revenue
2022

1,371
321
83
1,775

EBITDA
2022

428
95
14

537

Revenue Growth

LT™M
NM
40.1%
16.1%
28.1%

2024E

NM
28.3%
14.4%
21.4%

EBITDA EV/Revenue EV/EBITDA

Margin 2024E
35.9%
31.1%
26.5%
31.1%

LT™M

2024E
6.5x
8.6x
7.9x
7.9x

P/E
2024E

10.5x
22.2x
13.9x
13.9x

Price/Sales
Growth

0.7x
0.1x
0.1x
0.1x

Rule of 40
LT™M

9.6%
58.3%
271%
27.1%

Free Cash
Flow Yield

5.5%
7.8%
4.0%
5.5%

Public Trading Comparables

News Corporation (US)

The New York Times Company (US)
Daily Journal Corporation (US)
News Median

Media Streaming

Market In % of
Cap 52 W. High
13,009 99.8%
7,536 99.8%
457 98.5%

21,002 99.8%

Analyst
Upside
18.7%
1.4%

10.0%

Net
Debt

2,613
(588)
(254)
1,771

Enterprise
Value

16,018
6,951
182
23,151

Revenue
2022

9,900
2,389
65
12,354

EBITDA
2022

1,193

Revenue Growth

2024E
1.9%
6.7%
3.5%
3.5%

EBITDA EV/Revenue EV/EBITDA

Margin 2024E
156.5%

16.5%

6.3%

15.5%

LT™M
1.6x
2.9x
2.8x
2.8x

2024E
10.3x
17.4x
NM
13.9x

PIE
2024E

32.2x
30.7x

NM
31.5x

Price/Sales
Growth

0.4x
0.3x
1.2x
0.4x

Rule of 40
LT™M

1.1%
19.3%
56.2%
19.3%

Free Cash
Flow Yield

4.2%
3.5%
3.0%
3.5%

NOAH Hot List
Podimo

Media Streaming Median

Public Trading Comparables
Netflix, Inc. (US)

Sirius XM Holdings Inc. (US)
Roku, Inc. (US)

Tatatu S.p.A. (Italy)

iQlYl, Inc. (China)

Clig Digital AG (Germany)
Acast AB (publ) (Sweden)
JOYY Inc. (Singapore)
HUYA Inc. (China)

Media Streaming Median

Capital

Speaker Country Raised ($m)

Denmark

Market In % of
Cap 52 W. High
209,723 98.8%
18,542 60.8%
14,674 99.4%
6,030 61.1%
4,487 58.7%
127 59.2%

152 93.8%
2,438 92.4%
847 54.8%
257,021 61.1%

173
173
Analyst
Upside
(3.3%)
7.4%
(19.8%)

46.7%
325.7%
12.5%

18.3%
12.5%

Last
Round

Sep 22

Debt
8,897
9,632

(1,340)

1,389
)
(66)
(2,931)
(1,159)
14,443

#of
Investors

9

Enterprise
Value

218,484
27,448
13,889

5,892
5,382
110

77
(273)
(350)
270,659

LinkedIn

Founded Employees

2019

Revenue
2022

32,743
8,948
3,367
121
4,350
348
146
2,323
1,030

53,376

271
271
EBITDA
2022
6,372
2,628
(295)
107
1,315
57

(21)
167
(76)
10,646

Employee Growth

6 Months

2 Years
103.0%
103.0%

Revenue Growth

LT™M
4.0%
NM
7.8%
139.2%
10.3%
56.7%
25.5%

2024E
6.2%
NM
10.6%
75.0%
10.6%
25.0%
18.6%

Top5
Investors

83North, Possible Ventures, Highland Europe, Headline, Heartcore Capital

EBITDA EV/Revenue EV/EBITDA

Margin 2024E
24.5%
30.4%

22%
80.0%
52.6%
156.5%

NM
7.7%
NM
24.5%

LT™M
6.7x
3.1x
4.1x
48.5x
1.2x
0.3x
0.5x
NM
NM
3.1x

2024E
29.7x
10.0x
NM
34.7x
2.3x
2.0x

PIE
2024E

38.6x
14.9x
NM
NM
11.5x
3.5x
NM
11.2x
NM
11.5x

Price/Sales
Growth

0.5x
0.5x
0.1x
0.5x
0.9x
0.0x
0.0x
0.0x

NM
0.3x

Rule of 40
LT™M

21.4%
13.8%
10.8%
128.5%
21.3%
68.2%
19.7%
NM
NM
21.3%

Free Cash
Flow Yield

27%
71%
0.7%
NM
11.2%
32.2%

NOAH Hot List

Deezer

SoundCloud

Native Instruments

Artlist

Simply (formerly JoyTunes)
Riverside.fm

Qobuz

Music Median

Public Trading Comparables
Universal Music (Netherlands)
Spotify (Luxembourg)

Warner Music Group Corp. (US)
Tencent Music Entertainment (China)
Dolby Laboratories, Inc. (US)

Believe S.A. (France)

Deezer S.A. (France)

LiveOne, Inc. (US)

Music Median

Capital

Speaker Country Raised ($m)

France

Germany

Germany

Israel

Israel

Israel

France

Market In % of
Cap 52 W. High
48,677 98.0%
35,718 99.2%
17,131 85.7%
14,072 90.4%
8,266 95.3%
1,099 81.8%
319 71.7%
89 46.1%
125,372 88.0%

686

1,401

Analyst
Upside

4.9%
10.8%
9.7%
13.3%

13.9%
362.0%
12.0%

Last
Round

Jul 22
Feb 20
oct 17
Jun 20
Jun 21
Apr 22
Sep 20

#of
Investors
8

18

1

2

15

9

2

Enterprise
Value

49,575
31,576
20,716

9,162
7,327
847

271
126
119,599

LinkedIn

Founded Employees

2006
2007
1996
2016
2011
2019
2007

Revenue
2022

11,735
13,471
6,037
3,874
1,300
899
507
109
37,932

o78
791
619
461
216
145
118
461

EBITDA

2022
1,938
(383)
1,161
756
345
33
(161)

4,235

Employee Growth

6 Months 2 Years
5.0% 16.0%
8.0% 2.0%

15.0% 15.0%
6.0% 127.0%
(4.0%) 61.0%
29.0% 866.0%
2.0% 25.0%
6.0% 25.0%

Revenue Growth

LTM 2024E
14.3% 5.9%
13.3% 13.4%
2.0% 7.0%
NM NM
3.7% NM
23.1% 15.2%
NM 7%
5.9% 17.9%
9.6% 11.0%

Top5
Investors

Orange, Kingdom Holding Company, Xavier Niel, Idinvest Partners, Access Industries

Temasek Holdings, Union Square Ventures, Ares Capital, Eniac Ventures, IVP

EMH Partners

Kohlberg Kravis Roberts, Elephant

Qualcomm, Google Ventures, Insight Partners, Founder Collective, Hearst Ventures

Elad Gil, Zeev Ventures, Casey Neistat, Seven Seven Six, Oren Zeev
Innovacom, TRAIL SOLUTIONS PATRIMOINE

EBITDA EV/Revenue EV/EBITDA

Margin 2024E
22.8%

2.8%

22.4%

24.4%

38.7%

6.4%

NM

11.9%

22.4%

LT™M
4.2x
2.3x
3.4x
2.4x
5.6x
0.9x
0.5x
1.2x
2.4x

2024E
19.1x
NM
14.4x
10.5x
14.7x
16.0x
NM
9.0x
14.5x

P/E
2024E
28.0x
NM
24.8x
17.0x
23.0x
NM
NM
NM
23.9x

Price/Sales
Growth
0.2x
0.1x
0.3x
1.2x
3.3x
0.0x
0.1x
0.0x
0.2x

Rule of 40
LT™M

30.2%
14.9%
11.3%
26.6%
29.6%
25.3%
NM
6.3%
25.3%

Free Cash
Flow Yield

3.9%
0.6%
3.3%
7.7%
4.1%
1.8%

NM
0.5%
3.3%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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/_ LI me I'CI Consumer Services

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
OneFootball Germany 381 Apr 22 15 2008 472 (19.0%) 29.0% Union Square Ventures, Earlybird Venture Capital, Adidas, Dapper Labs, Lakestar
Sports Median 381 15 472 (19.0%) 29.0%

Market In % of Analyst Net Enterprise  Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
Formula One Group (US) 15,232 82.3% 23.4% 1,427 16,427 2,746 560 5.4% 26.5% 22.2% 6.0x 24.8x NM 0.2x 17.6% 22%
TKO Group Holdings, Inc. (US) 6,502 74.6% 43.3% 2,834 14,056 1,333 584 NM 129.5% 45.0% 10.5x 12.6x 43.6x 0.8x NM 27%
Kabel Deutschland (Germany) 9,106 89.9% - 12,539 - 0 NM 2.4% 56.1% 4.5x 8.2x 11.4x 1.7x 35.7% 9.3%
FL Entertainment N.V. (France) 3,895 85.4% 2,845 6,608 4,440 570 9.1% 5.1% 16.5% 1.5x 8.7x 11.6x 0.0x 21.7% 15.0%
Better Collective A/S (Denmark) 1,230 98.0% 336 1,523 346 122 38.9% 20.3% 35.6% 4.4x 13.6x 26.7x 0.1x 58.4% 5.7%
fuboTV Inc. (US) 928 81.9% 14.8% 188 1,105 1,277 (276) 38.8% 34.4% NM 0.9x NM NM 0.0x 23.4% NM
Genius Sports Limited (UK) 1,137 65.0% 62.4% (77) 1,039 391 (36) 22.3% 20.8% 15.6% 2.7x 19.7x NM 0.1x 19.3% NM
Highlight Event Ent. (Switzerland) 188 60.2% 380 743 592 1 NM 0.0% 3.8% 1.3x 29.5x NM 0.7x 2.0% 60.5%
The Arena Group Holdings, Inc. (US) 63 16.1% 360.2% 119 182 235 (21) 6.7% 11.6% 12.8% 0.8x 12.5x NM 0.0x NM NM
Sports Median 38,282 81.9% 43.3% 8,051 54,223 11,361 1,837 15.7% 20.3% 19.4% 2.7x 13.1x 19.1x 0.1x 21.7% 7.5%

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Frankfurt Zoological Society v Germany 1958 228 6.0% 11.0%
Pacha Group Spain 1966 492 8.0% 14.0%
Ticketing Median 360 7.0% 12.5%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Live Nation Entertainment, Inc. (US) 19,621 84.5% 30.5% 2,472 22,823 21,201 1,592 40.5% 30.0% 8.8% 1.1x 12.4x 48.8x 0.0x 46.2% 6.3%
CTS Eventim (Germany) 6,601 88.8% (1,079) 5,268 2,376 366 35.7% 14.6% 20.9% 2.2x 11.3x 24.4x 0.0x 43.8% 3.1%
Madison Square Garden (US) 1,481 75.7% 32.7% 931 2,379 847 155 67.6% 7.4% 17.3% 2.8x 15.2x 40.3x 0.0x 89.0% 12.5%
Vivid Seats Inc. (US) 892 80.4% 34.1% 16 1,562 680 113 13.4% 16.6% 21.1% 2.3x 11.1x 7.9x 0.0x 31.9% 7.4%
Eventbrite, Inc. (US) 689 57.5% 89.3% (359) 314 310 (27) 24.4% 25.2% 17.1% 1.0x 10.7x 23.0x 0.1x 36.3% 5.5%
accesso Technology Group plc (UK) 277 61.6% 89.5% (7) 274 142 13 2.8% 10.0% 19.7% 1.9x 10.3x 20.9x 0.1x 12.5% 4.9%
Ticketing Median 29,561 78.0% 34.1% 1,975 32,620 25,555 2,239 30.1% 15.6% 18.5% 2.1x 11.2x 23.7x 0.0x 40.1% 5.9%

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
ParshipMeet Group v Germany 2001 53 15.0% 20.0%
Dating Median 53 15.0% 20.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Match Group, Inc. (US) 8,603 58.0% 36.3% 3,227 12,064 3,284 965 2.4% 5.4% 36.0% 3.7x 9.8x 10.5x 0.2x 26.3% 8.9%
Bumble Inc. (US) 1,886 49.4% 19.8% 197 2,980 1,020 137 17.4% 16.6% 26.8% 2.9x 10.4x 11.8x 0.1x 32.3% 5.5%
Grindr Inc. (US) 1,119 67.4% 317 1,417 242 81 30.5% 20.0% 41.3% 5.9x 15.8x NM 0.2x 45.7% 3.3%
Hello Group Inc. (China) 1,268 58.0% 79.3% (781) 471 1,709 291 NM NM 18.4% 0.3x NM 4.3x NM 8.3% 24.5%
Dating Median 12,875 58.0% 36.3% 2,961 16,932 6,256 1,473 17.4% 16.6% 31.4% 3.3x 10.4x 10.5x 0.2x 29.3% 7.2%

On-demand Transportation

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
FREENOW v Germany 131 Dec 14 18 2009 1,873 (3.0%) 16.0% Atomico, Felicis, Union Square Ventures, Accel, Global Brain Corporation
Gett v UK 750 Jan 21 1 2010 854 0.0% (17.0%) Sberbank, Kreos Capital, Volkswagen Group, Access Industries, VNV Global
Dance v Germany 44 Sep 23 36 2020 669 11.0% 63.0% Eurazeo, BlueYard Capital, La Famiglia, Atlantic Labs, Planet A Ventures
Blacklane v Germany 103 Sep 23 14 2011 379 2.0% 20.0% Benz Group AG, b2venture, Sixt Rental Cars, Mutschler Ventures AG, Gargash
Bolt Estonia 1,854 Jan 23 40 2013 8,355 12.0% 100.0% Startup Wise Guys, Crowdcube, Didi, Sequoia Capital, Arrowshare Ventures
Cabify Spain 472 Mar 23 31 2011 2,942 9.0% 25.0% AngelList, M13, EIB, Inter American Development Bank, TheVentureCity
Flix Germany 1,213 Jun 21 17 2011 1,888 Silver Lake, General Atlantic, B Group AG, , Baillie Gifford
BlaBlaCar France 464 Jun 22 15 2006 1,043 13.0% 39.0% Insight Partners, Accel, Index Ventures, Isai, Lead Edge Capital
MAX Nigeria 63 Feb 22 17 2015 392 41.0% 148.0% Techstars, Capria Ventures, Global Ventures, Right Side, Breakthrough Energy Ventures
Parkdepot Germany 21 Dec 22 4 2016 203 2.0% 217.0% Armira, henQ, JALE Beteiligungs GmbH, ALP.X Group
Monta Denmark 53 Sep 22 9 2020 199 13.0% 342.0% Creandum, Pale blue dot, Headline, Vaekstfonden, Energize Capital
Movinga Germany 93 Nov 18 24 2015 115 (12.0%) (20.0%) Rocket Internet, Earlybird Venture Capital, Index Ventures, ETF Partners, GFC
Upway France 61 Nov 23 8 2019 82 28.0% 1,540.0% Sequoia, Exor Ventures, Global Founders Capital, Korelya Capital, Julien Codorniou
Stark Future Spain 59 Jun 23 4 2019 81 19.0% 440.0% Santander, Eicher Motors Limited, Kichi Invest, Tom Nylund
VOI Technologies Sweden 516 Feb 22 30 2018 52 Creandum, Kreos Capital, JME Ventures, Justin Mateen, LocalGlobe
JUCR Germany 8 Nov 22 3 2020 34 9.0% 385.0%  2bX, German Media Pool, Vector Venture Capital
On-demand Transportation Median 5,903 16 386 10.0% 81.5%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
Uber Technologies, Inc. (US) 115,364 99.3% 7.5% 3,143 114,835 35,952 1,159 23.8% 16.4% 13.7% 3.2x 28.7x 39.5x 0.1x 30.1% 2.0%
DiDi Global Inc. (China) 18,745 77.2% 19.9% (4,474) 13,117 22,672 (261) 8.7% NM 17.5% 0.6x NM NM NM 4.8% NM
Grab Holdings Limited (Singapore) 11,971 75.9% 55.0% (4,020) 6,454 2,208 (538) 109.7% 63.0% 8.3% 2.9x NM NM 0.1x 110.7% 0.2%
Lyft, Inc. (US) 4,028 55.8% 9.5% (546) 3,840 4,354 (785) 11.9% 7.3% 6.6% 0.9x 16.3x 19.8x 0.1x 4.4% NM
On-demand Transportation Median 150,108 76.6% 14.7% (5,897) 138,246 65,186 1,159 17.8% 16.4% 11.0% 1.9x 22.5x 29.6x 0.1x 17.5% 1.1%

Food Delivery

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
KoRo v Germany 75 Apr 23 8 2014 402 6.0% 41.0% Social Chain, Partech, Mario Gétze, HV Capital, SevenVentures
Farmy v Switzerland 40 Jun 23 8 2014 99 (10.0%) 6.0% SICTIC, Triodos, Pistor AG, Tenderloin Ventures, Thomas Harttung
Deliverect Belgium 237 Jan 22 11 2018 486 (1.0%) 123.0% OMERS Ventures, Coatue, Newion, SmartFin, Redpoint eventures
Huel UK 133 Oct 23 6 2014 311 11.0% 96.0% Highland Europe, Morgan Stanley IM, Grace Beverley, Idris Elba, Sabrina Dhowre Elba
Mymuesli Germany May 23 2 2007 161 (8.0%)  (19.0%)  GENUI Partners, Katjes Greenfood
Liefergriin Germany 15 Sep 22 8 2020 58 (9.0%) 286.0% Speedinvest, Norrsken VC, Vireo, eCAPITAL ENTREPRENEURIAL Partn., better ventures
Food Delivery Median 500 8 236 (4.5%) 68.5%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
DoorDash, Inc. (US) 37,424 84.4% (3,802) 33,631 8,150 (511) NM 27.9% 13.7% 3.6x 27.1x NM 0.0x 47.3% 2.8%
Delivery Hero SE (Germany) 8,690 54.7% 80.7% 4,009 12,274 10,477 (862) 33.1% 17.5% 6.6% 1.2x 45.8x NM 0.0x 26.8% NM
Just Eat Takeaway (Netherlands) 3,406 53.6% 71.7% 614 3,983 5,858 (205) NM NM 7.9% 0.7x 11.8x NM 0.0x NM 0.1%
HelloFresh SE (Germany) 2,673 43.2% 74.2% 275 2,846 8,047 257 4.1% 0.5% 7.3% 0.4x 6.2x 18.9x 0.0x 4.6% 1.6%
Deliveroo plc (UK) 2,870 100.0% (1,065) 1,823 2,568 (118) 12.3% 4.0% 5.9% 0.7x 17.9x NM 0.0x 10.5% NM
Food Delivery Median 55,062 54.7% 74.2% M@ 54,556 35,100 (1,439) 12.3% 10.7% 7.3% 0.7x 17.9x 18.9x 0.0x 18.6% 1.6%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Waunderflats v Germany 32 Jul 21 13 2014 145 9.0% 62.0% Axel Springer, Verdane, IBB Ventures, PT1 - PropTech1 Ventures, Monkfish Equity
McMakler Germany 201 Jun 23 16 2015 601 (10.0%) 14.0% Warburg Pincus, Baillie Gifford, Target Global, DN Capital, Cavalry Ventures
Casavo Italy 238 Dec 22 25 2017 579 16.0% 200.0% Goldman Sachs, Intesa Sanpaolo, P101, Exor Ventures, 360 Capital
Flip Germany 34 Feb 22 13 2018 159 Cavalry Ventures, Notion Capital, Plug and Play, HV Capital, LEA Partners
Real Estate Agency Median 505 15 369 9.0% 62.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
KE Holdings Inc. (China) 19,518 74.9% 62.7% (5,142) 10,969 10,179 946 20.4% 25.4% 13.4% 1.1x 6.8x 14.4x 0.1x 35.6% 8.0%
Anywhere Real Estate Inc. (US) 560 51.5% 11.0% 3,049 3,441 5,709 196 NM NM 6.5% 0.6x 15.8x NM 0.0x NM 4.6%
eXp World Holdings, Inc. (US) 1,873 48.0% 34.4% (120) 1,827 4,231 1" NM NM 1.9% 0.4x 27.0x NM 0.0x NM 9.9%
Redfin Corporation (US) 808 39.7% (8.2%) 809 1,665 2,165 (226) 42.4% NM 2.0% 0.8x NM NM 0.0x 54.7% 32.7%
Savills plc (UK) 1,408 78.2% 31 1,660 2,886 174 0.9% NM 8.8% 0.6x 7.8x 13.9x 0.1x 1.8% 1.7%
Compass, Inc. (US) 1,027 4N.7% 30.0% 338 1,412 4,896 (275) NM NM 21% 0.3x NM NM 0.0x NM NM
Marcus & Millichap, Inc. (US) 1,278 85.2% (40.9%) (329) 971 742 (23) NM NM 5.4% 1.3x NM NM 0.1x NM NM
Deutsche Konsum (Germany) 106 33.1% 4.3% 679 779 84 6 NM NM 54.3% 9.3x 17.3x NM 0.0x 14.0% 41.1%
Foxtons Group plc (UK) 169 96.7% 22.9% 61 230 186 24 14.1% 3.4% 20.4% 1.2x 6.9x 17.7x 0.1x 24.7% 1.7%
The Real Brokerage Inc. (Canada) 254 70.9% 91.0% (33) 227 604 (21) 79.7% 75.3% 1.9% 0.4x 39.2x NM 0.0x 83.2% 8.2%
Douglas Elliman Inc. (US) 145 32.5% 138.1% 10 146 949 (53) NM NM 1.2% 0.2x NM NM 0.0x NM NM
RE/MAX Holdings, Inc. (US) 162 36.7% 31.4% 397 83 330 76 NM NM 29.3% 0.3x NM 4.0x 0.1x NM 8.2%
Fathom Holdings Inc. (US) 50 33.7% 213.9% 10 60 355 (21) NM NM 0.9% 0.2x NM NM 0.0x NM NM
Real Estate Agency Median 27,360 48.0% 30.7% 40 23,469 33,316 1,432 20.4% 25.4% 5.4% 0.6x 15.8x 14.1x 0.0x 30.1% 8.2%

Hotel and Accommodation Chains

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Wilderness Safaris South Africa Oct 16 1983 1,006 3.0% 12.0% TPG Growth
Hotel and Accommodation Median 1,006 3.0% 12.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Marriott International, Inc. (US) 60,944 98.4% 1.7% 12,017 72,124 6,126 4,427 24.4% 17.8% 73.6% 11.8x 15.8x 23.5x 0.3x 63.6% 4.0%
Hilton Worldwide Holdings Inc. (US) 43,279 97.9% 0.7% 8,825 51,755 4,332 2,496 25.9% 18.1% 68.7% 11.9x 17.1x 26.9x 0.4x 68.2% 4.3%
InterContinental Hotels (UK) 12,763 98.9% 2.5% 2,245 14,820 3,446 915 24.4% NM 50.7% 4.3x 13.7x 19.8x 0.5x 45.7% 5.7%
Hyatt Hotels Corporation (US) 11,955 90.7% 9.5% 2,644 14,030 3,593 774 20.0% 14.8% 28.5% 3.9x 14.0x 47.1x 0.0x 34.1% 4.3%
Accor SA (France) 9,060 89.2% 2,026 9,902 5,348 868 57.8% 19.8% 19.9% 1.9x 9.3x 17.7x 0.1x 67.6% 5.8%
Marriott Vacations Worldwide (US) 2,671 45.3% 44.6% 4,922 7,575 3,202 779 NM 41.9% 16.9% 2.4x 10.1x 8.1x 0.1x 3.7% 6.4%
Hilton Grand Vacations Inc. (US) 3,804 68.0% 40.4% 3,560 7,242 3,580 905 5.4% 12.4% 26.1% 2.0x 7.2x 9.4x 0.0x 12.3% 6.5%
Hotel and Accommodation Median 144,477 90.7% 6.0% 36,239 177,448 29,627 11,164 24.4% 17.9% 28.5% 3.9x 13.7x 19.8x 0.1x 45.7% 5.7%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Carnival Corporation & plc (US) 18,270 74.8% 22.2% 29,777 48,060 20,036 3,203 108.3% 76.2% 22.7% 2.4x 11.6x NM 0.0x 105.6% NM
Royal Caribbean Cruises Ltd. (US) 27,271 94.2% 9.9% 19,967 47,222 13,173 3,758 82.5% 57.3% 32.6% 3.6x 10.5x 14.9x 0.0x 101.0% 9.0%
Norwegian Cruise Line (US) 6,118 63.2% 26.0% 13,813 19,968 8,083 1,392 112.0% 76.8% 23.6% 2.5x 10.7x 18.3x 0.0x 108.6% NM
Cruises Median 51,659 74.8% 22.2% 63,557 115,250 41,291 8,353 108.3% 76.2% 23.6% 2.5x 10.7x 16.6x 0.0x 105.6% 9.0%

Travel Technology

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Mews UK 232 Dec 22 12 2012 663 24.0% 154.0% Goldman Sachs, Notion Capital, Kinnevik, Battery Ventures, Thayer Ventures
Guesty Israel 279 Aug 22 21 2013 505 5.0% 83.0% Y Combinator, Vertex Ventures, Sixth Street, Amino Capital, TLV Partners
Amenitiz Spain 38 Apr 22 7 2018 280 10.0% 218.0% Eight Roads Ventures, Point Nine, BACKED VC, Otium Capital, Matt Robinson
Lodgify Spain 37 Nov 22 13 2012 198 22.0% 178.0% Seedcamp, Octopus Ventures, Nauta Capital, Venrex, ICF Capital
casavi Germany 23 Dec 21 6 2015 139 8.0% 131.0% Bayern Kapital, High-Tech Grunderfonds, WENVEST , Yttrium, Riverside Acceleration
Travel Technology Median 608 12 280 10.0% 154.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
Amadeus IT Group, S.A. (Spain) 30,971 89.9% 13.5% 2,360 32,101 5,556 2,061 27.3% 21.6% 39.2% 5.8x 14.6x 25.3x 0.2x 59.9% 6.1%
Sabre Corporation (US) 1,412 47.0% 55.0% 4,215 5,627 2,852 76 18.5% 15.3% 19.2% 2.0x 16.3x NM 0.0x 15.5% NM
Global Business Travel Group (US) 2,863 76.1% 29.7% 1,001 3,848 2,268 156 40.8% 23.4% 20.8% 1.7x 10.1x NM 0.0x 40.4% NM
Travel Technology Median 35,246 76.1% 29.7% 7,576 41,576 10,675 2,293 27.3% 21.6% 20.8% 2.0x 14.6x 25.3x 0.0x 40.4% 6.1%

Online Travel Agencies (OTAs)

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
GetYourGuide v Germany 890 Jun 23 38 2009 944 1.0% 36.0% Citi, Deutsche Bank, Silicon Valley Bank, Temasek Holdings, Atlantic Labs
eSKY v Poland 20 Jul 14 1 1997 506 8.0% 43.0% Syntaxis Capital
Secret Escapes v UK 283 Feb 22 15 2010 503 (2.0%) Silicon Valley Bank, Temasek Holdings, Octopus Ventures, Google Ventures, Atlas Venture
Tourlane Germany 101 Nov 20 10 2016 461 38.0% 195.0%  Sequoia Capital, DN Capital, Spark Capital, HV Capital, Monkfish Equity
Easol UK 30 Dec 21 10 2017 81 15.0% 285.0% 'Y Combinator, Notion Capital, Foundation Capital, Slow Ventures, Tiger Global Mana.
Silverbyte Israel 36 Jun 22 1 1992 65 6.0% 20.0% Cybele Holdings
Travelier (formerly Bookaway) Israel 81 May 22 8 2017 45 Entrée Capital, Aleph, Corner Ventures, Red Dot Capital Partners, Tenere Capital
Online Travel Agencies (OTAs) Median 1,441 10 461 7.0% 43.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
Booking Holdings Inc. (US) 109,233 96.3% 9.5% 107 109,728 20,630 6,830 28.8% 24.5% 34.4% 5.3x 15.4x 20.0x 0.2x 66.8% 7.2%
Expedia Group, Inc. (US) 18,869 98.4% (1.3%) 987 19,888 12,570 1,576 11.0% 10.0% 21.7% 1.6x 7.5x 13.3x 0.1x 26.1% 10.1%
Trip.com Group Limited (China) 22,951 81.5% 41.6% (1,491) 13,670 5,371 1,322 99.1% 121.5% 28.1% 2.5x 7.6x 13.8x 0.6x NM NM
MakeMyTrip Limited (India) 4,443 96.8% 9.5% (281) 4,139 684 58 43.3% 37.5% 12.9% 6.0x 39.4x 40.9x 0.2x 55.4% 1.9%
Tripadvisor, Inc. (US) 2,628 69.5% 8.7% (207) 2,336 1,752 126 27.0% 18.7% 19.4% 1.3x 7.7x 16.5x 0.0x 35.7% 5.9%
Trainline Plc (UK) 1,707 81.6% 43 1,741 455 54 30.2% 16.5% 29.2% 3.8x 12.4x 27.1x 0.1x 52.0% 5.8%
eDreams ODIGEO S.A. (Spain) 907 100.0% 331 1,195 650 27 15.2% 16.4% 11.9% 1.8x 13.7x 45.7x 0.0x 31.2% 12.0%
Despegar.com, Corp. (Argentina) 538 86.2% 36.2% (172) 526 648 87 25.3% 27.7% 16.5% 0.8x 5.5x 16.5x 0.0x 33.7% 10.3%
HolidayCheck Group AG (Germany) 355 78.5% 1.1% - 230 - [ NM 40.9% 14.7% 3.2x 21.0x 40.4x NM 339.1% 3.3%
Hostelworld Group plc (Ireland) 200 75.9% 9 203 96 1 108.7% 33.0% 20.1% 2.1x 10.6x 16.9x 0.0x 119.0% 5.1%
lastminute.com N.V. (Netherlands) 300 NM (108) 178 343 (18) 24.9% 46.8% 16.7% 0.5x 2.6x NM 0.0x 16.9% NM
Travelzoo (US) 130 85.5% 53.7% (6) 123 82 17 24.8% 20.0% 19.6% 1.5x 8.3x 10.8x 1.7x 32.8% 5.3%
trivago N.V. (Germany) 190 27.0% 131.7% (272) (86) 527 57 NM NM 0.7% NM NM 3.8x 0.0x 4.6% 26.0%
Online Travel Agencies (OTAs) Median 162,451 83.6% 9.5% (1,060) 153,870 43,808 10,136 27.0% 26.1% 19.4% 2.0x 9.5x 16.7x 0.1x 34.7% 5.9%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Market
Public Trading Comparables Cap
TUI AG (Germany) 3,151
Soho House & Co Inc. (US) 1,250
Mondee Holdings, Inc. (US) 248
Voyageurs du Monde SA (France) 553
Yatra Online, Inc. (India) 92
Tuniu Corporation (China) 111
Travel Provider Median 5,405

Vacation Rental

NOAH Hot List Speaker
Holidu
Vacation Rental Median

Market
Public Trading Comparables Cap
Airbnb, Inc. (US) 82,679
Sonder Holdings Inc. (US) 34
HomeToGo SE (Luxembourg) 350
Vacasa, Inc. (US) 86
Vacation Rental Median 83,149

Casual and Mobile Game Companies

NOAH Hot List Speaker
Blast
Casual and Mobile Game Median

Market
Public Trading Comparables Cap
Roblox Corporation (US) 24,076
MGI (Sweden) 173
Azerion Group N.V. (Netherlands) 289
Yalla (United Arab Emirates) 881
PLAYSTUDIOS, Inc. (US) 347
Bragg Gaming Group Inc. (Canada) 127
Enad Global 7 AB (publ) (Sweden) 153
Huuuge, Inc. (US) 440
Skillz Inc. (US) 142
Casual and Mobile Game Median 26,629
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Revenue Growth

LT™
61.0%
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133.3%
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2024E
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6 Months
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8.0%
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Employee Growth

6 Months 2 Years
Revenue Growth
LT™ 2024E
18.7% 55.5%
13.6% NM
19.8% 19.8%
5.7% 4.7%
10.7% 6.7%
22.2% 13.2%
18.4% 57.0%
NM NM
NM NM
18.4% 16.5%

EBITDA EV/Revenue EV/EBITDA

Margin 2024E LT™M 2024E
9.5% 0.2x 2.7x

13.4% 3.0x 24.8x

14.0% 2.2x 23.0x
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Top5
Investors
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Rule of 40
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NM
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Silicon Valley Bank, 83North, Possible Ventures, EQT Ventures, Northzone

EBITDA EV/Revenue EV/EBITDA

Margin 2024E LT™ 2024E
36.1% 7.6x 20.8x

NM 2.9x NM

2.9% 1.3x NM
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Top 5
Investors
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Creandum, Vaekstfonden, Heartcore Capital, David Helgason, Lifeline Ventures

EBITDA EV/Revenue EV/EBITDA
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12.2% 8.7x NM
29.4% 1.5x 6.4x
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37.0% 1.1x 3.0x
20.1% 0.7x 3.8x
19.3% 1.1x 6.8x
26.7% 0.5x 1.3x
33.0% 1.0x 3.2x
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Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Major Game Developers

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Electronic Arts Inc. (US) 36,881 97.6% 8.1% (77) 36,605 7,593 1,896 4.2% 2.5% 33.6% 4.8x 14.4x 19.0x 0.5x 30.8% 5.5%
Ubisoft Entertainment SA (France) 3,754 99.0% 1,252 4,879 2,029 (631) NM 14.0% 49.1% 2.4x 4.8x 15.8x 0.3x 13.3% 12.4%
CD Projekt S.A. (Poland) 2,744 64.1% (170) 2,434 221 94 13.1% 16.4% 50.8% 11.0x 18.2x 26.3x 0.2x 50.1% 3.1%
Paradox Interactive (Sweden) 2,169 71.8% (74) 1,964 204 96 24.8% 30.3% 68.4% 9.6x 14.6x 37.0x 0.7x 81.7% 5.7%
Major Game Developers Median 45,547 84.7% 8.1% 931 45,881 10,047 2,086 13.1% 15.2% 50.0% 7.2x 14.5x 22.7x 0.4x 40.5% 5.6%

Mid-sized Game Developers

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Keywords Studios plc (Ireland) 1,336 52.3% 67 1,380 822 128 26.6% 15.1% 19.9% 1.7x 8.4x 14.1x 0.1x 36.8% 6.4%
Stillfront Group AB (publ) (Sweden) 583 60.7% 387 939 700 153 4.5% NM 37.3% 1.3x 4.0x 6.5x 0.0x 27.6% 29.3%
Accolade, Inc. (US) 632 48.8% 74.7% 22 670 380 (96) 8.5% 13.6% NM 1.8x NM NM 0.0x NM NM
11 bit studios S.A. (Poland) 364 79.9% 29.0% 8) 314 " [ NM 32.1% 68.5% 28.0x 39.4x NM NM NM NM
PCF Group Spélka Akcyjna (Poland) 325 71.7% 43.3% - 260 - (0) NM NM 28.9% NM 23.2x NM NM NM NM
Nacon S.A. (France) 162 53.5% 48.2% 81 240 169 15 0.0% 16.6% 35.2% 1.4x 3.4x 8.4x 0.2x 28.9% 30.6%
Digital Bros S.p.A. (ltaly) 160 43.6% 55 191 122 43 NM 9.4% 40.1% 1.6x 3.6x 6.4x 1.0x 26.3% 29.4%
Ten Square Games S.A. (Poland) 167 57.2% (29) 121 105 15 NM NM 20.9% 1.2x 5.1x 9.3x 0.1x NM 6.0%
Frontier Developments plc (UK) 83 13.1% 153.0% (11) 69 130 (6) NM 2.5% 20.8% 0.5x 2.3x NM 0.0x 36.2% 72.0%
G5 Entertainment (Sweden) 117 75.1% 47.9% (20) 89 125 22 0.4% NM 23.8% 0.7x 3.2x 8.0x 0.3x 18.6% 20.6%
Don't Nod (France) 80 52.9% 134.3% (66) 18 34 (5) 9.7% NM 76.0% 0.5x 2.4x NM 0.1x NM NM
Mid-sized Game Developers Median 4,010 53.5% 48.2% 476 4,292 2,599 376 6.5% 14.4% 32.1% 1.4x 3.8x 8.2x 0.1x 28.3% 29.3%

Game and Entertainment Conglomerates

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Modern Times Group MTG (Sweden) 1,012 90.1% (319) 598 517 120 4.2% 5.3% 24.7% 1.2x 4.4x 15.9x 0.2x 18.9% 8.0%
Rovio Entertainment Oyj (Finland) 772 97.9% 0.5% (156) 579 313 35 NM NM 15.6% 1.9x 9.4x 22.7x 0.8x NM 0.3%
Game & Entert. Conglomerates Median 1,784 94.0% 0.5% (475) 1,178 830 154 4.2% 5.3% 20.2% 1.5x 6.9x 19.3x 0.5x 18.9% 4.1%

Indie Game Developers

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
PlayWay S.A. (Poland) 585 82.8% (73) 471 66 43 1.2% 14.3% 48.2% 7.1x 12.9x 19.5x 0.3x 41.2% 4.7%
Remedy Entertainment Oyj (Finland) 307 84.7% (1.0%) (27) 370 41 (11) NM NM 23.3% 9.1x NM NM 114x NM NM
GDEV Inc. (Cyprus) 458 27.3% (146) 315 454 23 NM 66.5% 28.7% 0.7x 1.5x 3.0x 0.0x 10.4% 5.1%
Focus Entertainment (France) 149 42.5% 76.9% 12 165 211 64 36.2% NM 15.2% 0.8x 5.4x 11.4x 0.6x 37.0% 1.2%
Indie Game Developers Median 1,589 62.7% 37.9% (234) 1,322 772 131 18.7% 40.4% 26.0% 3.9x 5.4x 11.4x 0.4x 37.0% 4.7%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Caesars Entertainment, Inc. (US) 9,918 76.3% 40.9% 25,051 34,946 11,524 3,834 8.8% 7.6% 34.3% 3.0x 8.7x 10.7x 0.0x 14.8% 71%
Flutter Entertainment plc (Ireland) 28,012 73.1% 5,221 33,423 11,574 1,328 43.0% 24.5% 18.8% 2.9x 16.3x 28.9x 0.0x 53.4% 4.3%
Evolution AB (publ) (Sweden) 22,452 76.8% 37.7% (775) 20,656 1,830 1,222 28.3% 23.7% 70.5% 11.3x 15.5x 19.1x 0.2x 89.9% 5.3%
DraftKings Inc. (US) 18,067 98.5% 3.0% 231 18,088 3,290 (795) 77.0% 65.2% 8.9% 5.5x NM NM 0.1x 69.3% NM
Entain Plc (UK) 6,775 53.4% 56.7% 3,293 10,439 5,816 967 10.1% 9.8% 20.6% 1.8x 8.5x 20.1x 0.1x 21.7% 10.0%
Sportradar Group AG (Switzerland) 2,980 64.4% 38.9% (278) 2,624 879 253 22.9% 19.8% 18.8% 3.0x 15.0x NM 0.1x 49.2% 8.0%
Playtech plc (Isle of Man) 1,629 66.8% 206 1,679 1,821 364 8.4% 6.8% 25.9% 0.9x 3.6x 8.4x 0.1x 29.2% 23.5%
Betsson AB (publ) (Sweden) 1,493 85.3% 28.3% (58) 1,347 969 219 28.4% 26.1% 27.6% 1.4x 4.9x 7.3x 0.1x 55.5% 18.3%
NeoGames S.A. (Israel) 928 99.4% 6.5% 189 1,121 213 26 95.9% 49.3% 33.4% 5.3x 14.1x NM 0.0x NM NM
Betting Median 92,254 76.3% 37.7% 33,080 124,321 37,916 7,419 28.3% 23.7% 25.9% 3.0x 11.4x 14.9x 0.1x 51.3% 8.0%

Self-Storage

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Storebox v Austria 60 Sep 23 11 2016 100 11.0% 112.0% Raiffeisen Bank, Wicklow Capital, Johann "Hansi" Hansmann, Wille Finance, Activum
Self-Storage Median 60 1" 100 11.0% 112.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
Public Storage (US) 45,123 81.1% 15.8% 8,400 58,004 4,476 3,253 9.4% 6.2% 72.9% 13.0x 17.5x 22.5x 0.7x 80.7% NM
Extra Space Storage Inc. (US) 26,775 74.4% 12.6% 10,930 37,475 2,319 1,596 23.1% 12.8% 83.3% 16.2x 20.1x 31.0x 0.8x 79.8% 4.7%
CubeSmart (US) 8,716 79.2% 11.4% 2,977 11,849 1,051 699 8.0% 3.7% 66.0% 11.3x 16.8x 21.9x 0.5x 66.0% NM
Self-Storage Median 80,614 79.2% 12.6% 22,307 107,328 7,845 5,548 9.4% 6.2% 72.9% 13.0x 17.5x 22.5x 0.7x 79.8% 4.7%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Venture Capital

Total Average Average Average Average Equity

Deal Value Market Share #0of #of Rounds  Size of #of % of Company Employee  Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Heartcore 921 7.5% 3 12 7 2 17% 1 14 66 8.4x
Swisscanto 484 3.9% 1 2 242 1 50% 1 6 36 0.0x
Earlybird 399 3.2% 2 8 50 1 13% -14 -13 -8 28.6x
Balderton 331 2.7% 2 5 66 2 40% 7 24 20 2.2x
H14 305 2.5% 2 5 61 0 0% 0 5 22 1.4x
Index 273 2.2% 4 9 30 5 56% 0 5 0 2.7x
idinvest 243 2.0% 2 6 41 3 50% 2 8 8 3.0x
HV 225 1.8% 4 10 23 4 40% 24 47 126 1.2x
Headline 168 1.4% 1 5 34 2 40% 0 24 103 9.3x
Coparion 166 1.3% 1 3 55) 0 0% 3 17 79 1.7x
Sequoia 121 1.0% 2 5 24 3 60% 34 91 733 1.5x
DNCapital 100 0.8% 1 4 25 0 0% 38 78 195 2.4x
AtlanticLabs 84 0.7% 3 5 17 1 20% 4 8 35 18.9x
Northzone 79 0.6% 1 1 79 0 0% 3 17 79 0.9x
Highland Cap. Partners 75 0.6% 1 2 38 1 50% 1 6 36 3.4x
Rocket Internet 39 0.3% 1 2 19 0 0% -12 -13 -20 0.7x
NFQ Capital 12 0.1% 2 3 0 0% 26 54 142 30.0x
Ziircher Kantonal Bank 2 0.0% 1 1 0 0% 1 6 36 42.5x
SICTIC 2 0.0% 1 1 0 0% 1 6 36 42.5x
Venture Capital Mean 28.2% 6 21 91 6.7x

Total Average Average Average Average Equity

Deal Value Market Share #of #ofRounds Size of # of % of Company Employee = Company Employee = Company Employee Uplift

Fund Participated (§m) as % of USD Companies  Participated ~ Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Lakestar 611 5.0% 2 3 204 0 0% -6 0 34 0.8x
Korelya Capital 484 3.9% 1 1 484 0 0% 1 6 36 0.2x
Kreos 402 3.3% 3 5 80 1 20% -1 -10 -26 1.2x
Highland Europe 393 3.2% 2 6 66 3 50% 1 12 58 1.7x
Battery Ventures 350 2.8% 2 10 35 4 40% -2 -7 16 1.5x
NGP 245 2.0% 1 3 82 0 0% 1 6 36 1.7x
Kleiner Perkins 110 0.9% 1 2 55 1 50% 8 4 2 1.5x
GFC 79 0.6% 2 8 16 1 20% 4 36 604 3.6x
Insight 70 0.6% 1 4 18 2 50% -4 -5 61 5.0x
Tiger 25 0.2% 1 1 25 1 100% 15 62 285 1.0x
Monkfish 2 0.0% 2 2 1 0 0% 24 47 129 20.8x
Total Growth 19.8% 4 14 112 1.3x

Private Equity

Total Average Average Average Average Equity

Deal Value Market Share #of #ofRounds Size of # of % of Company Employee = Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated  Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%) Multiple
KKR 378 3.1% 2 5 76 2 40% 2 12 54
Total Private Equity 40.0% 2 12 54

Vertical Total 4,580 45 25.6% 4 15 86 4.5x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Capital Market Share Total # of Employee Growth Equity Uplift
Segment Company Raised (§m) as % of USD Investors (CB) 6 Months 1 Year 2 Years Multiple
Online Travel Agencies (OTAs) GetYourGuide 945 20.6% 38 1.0% 6.0% 36.0% 42.5x
On-demand Transportation VOI Technology 478 10.4% 30 (3.0%) (9.0%) 4.0% 2.4x
Music (B2C) SoundCloud 360 7.8% 18 8.0% 4.0% 2.0%
Sports OneFootball 318 6.9% 15 (19.0%) (11.0%) 29.0% 28.6x
Media Streaming Podimo 168 3.7% 9 0.0% 24.0% 103.0% 9.3x
Vacation Rental Holidu 166 3.6% 20 3.0% 17.0% 79.0% 1.7x
Sports Minute Media 155 3.4% 13 (3.0%) (10.0%) 11.0% 6.9x
Sports WSC Sports 136 3.0% 22 15.0% 34.0% 97.0% 100.0x
Online Travel Agencies (OTAs) Secret Escapes 133 2.9% 15 (2.0%) 4.0% 0.0% 7.7x
On-demand Transportation Gett 132 2.9% 11 (5.0%) (17.0%) (40.0%) 1.3x
ISP MTN Group 121 2.6% 6 3.0% 7.0% 12.0%
Music (B2C) Deezer 120 2.6% 8 50% 12.0% 16.0% 10.0x
Music (B2B) Believe 115 2.5% 7 5.0% 10.0% 30.0% 1.0x
Online Travel Agencies (OTAs) Tourlane 101 2.2% 10 38.0% 78.0% 195.0% 13.3x
On-demand Transportation Movinga 88 1.9% 24 (12.0%) (13.0%) (20.0%)
Online Travel Agencies (OTAs) ResearchGate 88 1.9% 1 (3.0%) 0.0% 26.0%
Professional Publishing FREE NOW 81 1.8% 22 (3.0%) 1.0% 16.0%
On-demand Transportation Travelier 80 1.7% 18 2.0% 38.0% 118.0% 200.0x
Online Travel Agencies (OTAs) Stark Future 79 1.7% 8 19.0% 68.0% 440.0% 3.5x
On-demand Transportation Storebox 77 1.7% 4 11.0%  35.0% 112.0%
Self-Storage Blacklane 74 1.6% 11 2.0% 18.0% 20.0%
On-demand Transportation Pixellot 57 1.3% 14 1.0% 9.0% 43.0% 200.0x
Sports Native Instruments 53 1.2% 11 15.0% 11.0% 15.0% 200.0x
Music Dance 50 1.1% 1 11.0% 18.0% 63.0%
On-demand Transportation Artlist 48 1.0% 36 6.0% 34.0% 127.0% 200.0x
Music Riverside.fm 47 1.0% 2 29.0% 101.0%  866.0% 1.0x
Music RFRSH Entertainment 43 0.9% 9 12.0% 37.0% 75.0% 14.0x
Casual Games Poa Internet 42 0.9% 7 19.0%  37.0% 0.0%
ISP Simply (formerly JoyTunes) 35 0.8% 8 (4.0%) (5.0%) 61.0%
Music (B2C) Wilderness Safaris 35 0.8% 3.0% 11.0% 12.0%
Hotel and Accommodation Chains MAX 31 0.7% 0 41.0% 71.0% 148.0% 200.0x
On-demand Transportation Silverbyte 31 0.7% 16 6.0% 18.0% 20.0% 0.8x
Online Travel Agencies (OTAs) Upway 30 0.7% 1 28.0% 110.0% 1540.0% 1.2x
On-demand Transportation Rebtel 28 0.6% 6 7.0% 24.0% 20.0% 4.8x
ISP Wunderflats 28 0.6% 3 9.0% 16.0% 62.0% 0.4x
Real Estate Agency Qobuz 26 0.6% 13 2.0% 8.0% 25.0% 44.2x
Music (B2C) Easol 25 0.5% 2 15.0% 62.0%  285.0% 1.2x
Online Travel Agencies (OTAs) Parkdepot 21 0.4% 10 2.0% 40.0% 217.0% 1.0x
On-demand Transportation eSKY 20 0.4% 4 8.0%  20.0% 43.0%
Consumer Services Total 4,580 100.0% 7.0% 23.5% 125.8% 27.2x
Average Average Company Employee
Raised  Market Share Raised # of # of Growth Equity
Segment ($m) as % of Vertical  per Round Investors ~ Companies 6M (%) 1Y (%)  2Y (%) Uplift
Online Travel Agencies (OTAs) 1,339 29.2% 79 32 7 10 32 100 11.5x
On-demand Transportation 1,064 23.2% 126 66 10 15 49 101 59.0x
Sports 666 14.5% 30 33 4 4 11 50 83.9x
Music (B2C) 541 11.8% 38 10 4 8 5 26 5.6x
ISP 191 4.2% 35 17 4 10 23 16 0.4x
Media Streaming 168 3.7% 42 3 1 0 24 103 9.3x
Vacation Rental 166 3.6% 65 3 1 3 17 79 1.7x
Music 148 3.2% 26 5 3 7.5x
Music (B2B) 115 2.5% 59 5 1 9 18 57 1.0x
Self-Storage 77 1.7% 35 7 1 11 35 112
Casual Games 43 0.9% 9 6 1 12 37 75
Hotel and Accommodation Chains 35 0.8% 35 1 1 12
Real Estate Agency 28 0.6% 38 23 4 88.1x
Total 4,580 100% 47 211 44 8 25 66 31.2x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Fiserv, Inc. (US) 75,941 97.8% 22,072 96,381 18,807 7,687 8.3% 1.8% 45.4% 5.1x 11.8x 16.5x 0.3x 28.7% 5.1%
Global Payments Inc. (US) 29,606 87.7% 23.7% 15,420 46,211 9,474 3,829 6.2% NM 50.9% 4.9x 10.6x 10.9x 0.2x 23.6% 5.5%
FLEETCOR Technologies, Inc. (US) 16,727 83.2% 21.3% 5,837 22,813 3,704 1,884 10.7% 10.6% 54.3% 6.2x 11.1x 13.2x 0.4x 39.3% 6.2%
Nexi S.p.A. (ltaly) 10,156 80.8% 23.6% 8,055 17,971 6,281 1,666 26.4% NM 53.1% 2.9x 9.4x 12.5x 0.0x 30.3% 2.5%
NCR Corporation (US) 2,214 50.3% 7,161 9,650 7,903 1,234 NM 1.6% 19.6% 1.0x 5.0x 4.2x 0.1x 9.9% 32.6%
WEX Inc. (US) 7,472 85.7% 23.6% 106 7,522 2,503 833 12.3% 8.1% 44.9% 3.0x 6.8x 11.6x 0.2x 35.4% 7.7%
ACI Worldwide, Inc. (US) 2,887 91.1% 16.7% 972 3,915 1,428 277 NM 22% 271% 2.7x 9.9x 18.3x 0.9x 7.2% 3.8%
Flywire Corporation (US) 2,796 64.3% 48.4% (637) 2,106 376 (1) 40.3% 29.3% 13.0% 5.6x NM NM 0.2x 52.8% 1.7%
Margeta, Inc. (US) 3,204 81.8% 9.8% (1,287) 2,032 761 (276) 8.8% NM NM 2.7x NM NM 0.1x 11.2% 0.5%
Global Blue Group (Switzerland) 1,033 59.2% 69.3% 662 1,718 382 73 111.6% 37.0% 36.2% 4.5x 9.9x 21.8x 0.1x 111.6% 0.0%
W.A.G payment solutions plc (UK) 788 84.8% 338 1,095 2,428 67 10.0% 0.1% 5.0% 0.5x 9.1x 16.8x 0.0x 10.9% 2.8%
Repay Holdings Corporation (US) 662 69.7% 35.2% 326 1,033 293 67 9.1% 4.0% 43.9% 3.5x 8.0x 8.3x 0.1x 39.5% 12.2%
Cantaloupe, Inc. (US) 505 83.9% 48.9% (11) 504 249 25 14.4% 13.5% 11.4% 2.0x 15.7x NM 0.1x 20.8% 3.1%
Starbox Group (Malaysia) 22 6.8% (1) 21 8 5 38.2% 75.0% 39.4% 2.5x 5.2x 7.8x 0.0x NM NM
RC365 Holding plc (UK) 18 6.3% (1) 17 2 (1) 109.2% 75.0% NM 8.0x NM NM 0.1x 73.4% NM
Financial Tech. and Services Median 154,032 81.8% 23.6% 59,010 212,990 54,598 17,359 12.3% 9.3% 39.4% 3.0x 9.6x 12.5x 0.1x 29.5% 3.8%

Technology Solutions for Finance

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Block, Inc. (US) 37,036 67.0% 13.9% (890) 37,393 20,793 53 22.6% 24.2% 9.8% 1.8x 21.2x 30.8x 0.0x 26.4% 2.0%
Euronet Worldwide, Inc. (US) 4,023 71.8% 15.6% 181 4,236 3,596 548 8.8% 9.5% 17.1% 1.2x 6.8x 11.1x 0.1x 28.6% 17.6%
MeridianLink, Inc. (US) 1,492 83.3% (3.9%) 329 1,817 300 54 6.4% 5.6% 36.3% 6.1x 17.1x NM 0.3x 27.2% 4.2%
Priority Technology Holdings (US) 254 53.8% 100.5% 598 1,097 734 144 16.5% 14.3% 22.9% 1.5x 6.6x 13.9x 0.0x 25.8% 28.0%
CompoSecure, Inc. (US) 103 67.1% 146.9% 326 1,017 385 144 6.8% 22% 36.7% 2.6x 7.1x 4.8x 0.0x 27.7% 20.6%
CoreCard Corporation (US) 132 43.9% 21.6% (34) 94 60 15 NM NM 44.1% 1.6x 5.6x 33.0x 0.1x 7.9% 8.5%
Tech. Solutions for Finance Median 43,039 67.1% 18.6% 510 45,655 25,867 959 8.8% 9.5% 29.6% 1.7x 7.0x 13.9x 0.1x 26.8% 13.0%

Banking Platform

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
N26 v Germany 1,719 Oct 21 23 2013 1,689 (1.0%) 28.0% Tencent, GIC, Insight Partners, Redalpine, Earlybird Venture Capital
Solaris v Germany 400 Jul23 23 2016 765 (2.0%) 43.0% SoftBank, Visa, Banco Bilbao Vizcaya Argentaria, Global Brain Corporation, finleap
Starling Bank UK 956 Apr 22 11 2014 1,628 17.0% 84.0% Goldman Sachs, JTC, Fidelity, Qatar Authority, Millenni it
Tide UK 177 Jul21 22 2015 1,400 18.0% 83.0% Speedinvest, Augmentum Fintech, Creandum, Anthemis Group, SBI Group
PalmPay Nigeria 140 Aug 21 9 2019 1,087 25.0% 293.0% Africinvest, NetEase, MediaTek, TRANSSION, China Creation Ventures (CCV)
SaltPay UK 919 13.0% 196.0%
Mambu Netherlands 448 Dec 21 10 2011 848 (7.0%) 19.0% EQT, Runa Capital, Bessemer Venture Partners, TCV, Point Nine
Lunar Denmark 486 Feb 23 17 2015 568 (7.0%) 63.0%  Tencent, Kinnevik, Greyhound Capital, David Helgason, FinRebel
TrueLayer UK 272 Apr 22 24 2016 368 (7.0%) 33.0% Tencent, Stripe, Temasek Holdings, Addition, Anthemis Group
Tandem UK 201 Jul 23 15 2013 366 (4.0%) 60.0% QED Investors, Flourish Ventures, Seedrs, Ascension, Quilam Capital
Voltio UK 85 Jun 23 7 2019 154 14.0% 220.0% IVP, Augmentum Fintech, Fuel Ventures, EQT Ventures, CommerzVentures
Triple Whale Israel 53 Feb 23 5 2021 132 45.0%  6,500.0% Shopify, NFX, Shaan Puri, Elephant, Tectonic Capital
Banking Platform Median 4,936 15 807 6.0% 73.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Temenos AG (Switzerland) 5,761 84.9% 740 6,470 980 213 1.9% 4.1% 40.9% 6.6x 16.5x 25.7x 8.3x 34.1% 5.5%
nCino, Inc. (US) 3,411 89.6% 16.5% (34) 3,326 445 (23) 31.4% 16.8% 12.7% 7.5x NM NM 0.2x 32.5% 0.1%
Intapp, Inc. (US) 2,682 76.3% 24.0% (122) 2,507 373 (49) 28.8% 21.0% 7.7% 6.7x NM NM 0.3x 38.0% 1.3%
Q2 Holdings, Inc. (US) 2,079 96.8% 8.5% 255 2,347 609 (57) 10.5% 10.3% 15.4% 3.9x 30.7x 41.6x 0.2x 22.2% 3.4%
Alkami Technology, Inc. (US) 2,146 96.8% 1.6% (76) 2,083 249 (63) 30.3% 29.6% 6.2% 8.4x NM NM 0.2x 19.5% NM
Beneficient (US) 159 3.5% 148 668 (75) (211) 37.3% 100.0% NM NM NM NM NM 122.5% NM
MoneyLion Inc. (US) 393 98.0% (0.9%) 108 502 405 3 34.5% 24.2% 12.8% 1.2x 11.9x 16.7x 0.0x 54.4% 20.5%
Linedata Services S.A. (France) 288 88.0% 100 386 193 34 6.0% 5.2% 27.5% 2.0x 7.1x 12.0x 1.2x 26.3% 13.7%
SoundThinking, Inc. (US) 285 56.8% 48.3% 4 289 88 1 18.5% 14.8% 22.2% 3.3x 18.3x NM 0.1x 25.9% 2.3%
Profile (Greece) 119 NM (8) 109 30 4 25.6% 24.6% 25.3% 3.6x 12.0x 26.7x 0.2x 17.7% NM
Leonteq AG (Switzerland) 812 - 3,394 - 372 0 NM NM 37.6% NM NM 14.5x 0.1x NM 7.7%
Banking Platform Median 18,135 88.0% 12.5% 4,509 18,687 3,669 256 27.2% 18.9% 18.8% 3.9x 14.3x 20.7x 0.2x 29.4% 4.5%

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Khazna v Egypt 26 Mar 22 13 2019 342 (3.0%) 434.0% Speedinvest, Lendable, Village Capital, Shorooq Partners, Quona Capital
Tomorrow v Germany 50 May 22 5 2017 118 (6.0%) 12.0% Revent, AENU, ABACON CAPITAL, kopa ventures, Torben Schreiter
Tink v Sweden 308 Dec 20 16 2012 116 (11.0%) 18.0% PayPal, Eurazeo, Insight Partners, Dawn Capital, Nordea
Baobab Group France 139 May 16 10 2005 819 4.0% 31.0% European Investment Bank, Apis Partners, AXA Group, IFU, IFC Asset Management
FairMoney France 55 Jul 21 7 2017 643 16.0% 226.0% Speedinvest, Lendable, Flourish Ventures, Tiger Global Management, Newfund
Digital Banking Platform Median 578 10 342 (3.0%) 31.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
Jack Henry & Associates, Inc. (US) 11,215 80.1% 6.5% 261 11,560 2,120 544 6.8% 6.9% 31.3% 5.5x 16.5x 30.5x 0.8x 24.0% 3.2%
Asseco Poland S.A. (Poland) 1,646 100.0% 440 2,801 3,945 530 1.7% 21% 14.9% 0.7x 4.6x 12.6x 0.0x 12.0% 27.3%
AMTD Digital Inc. (France) 1,050 14.6% (63) 854 33 17 30.8% 20.0% 57.9% 25.8x 41.2x 17.4x 2.0x 77.7% 1.6%
Digital Banking Platform Median 13,911 80.1% 6.5% 638 15,215 6,098 1,091 6.8% 6.9% 31.3% 5.5x 16.5x 17.4x 0.8x 24.0% 3.2%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.



N AH /_ LI me I'CI FinTech & InsurTech

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
SIX Swiss Exchange v Switzerland 2008 3,200 3.0% 15.0%
Raisin v Germany 360 Mar 23 16 2012 454 0.0% (8.0%) Goldman Sachs, Thrive Capital, DN Capital, Index Ventures, FJ Labs
Moonfare v Germany 130 Feb 23 5 2016 257 (4.0%) 114.0% Insight Partners, Vitruvian Partners, Loric Ventures, Fidelity, 7GC & Co
Ledgy v Switzerland 33 Sep 22 18 2017 74 (6.0%) 221.0% Sequoia Capital, Speedinvest, New Enterprise Associates, b2venture, Visionaries Club
FNZ UK 1,400 Feb 22 5 2004 3,334 7.0% 86.0% General Atlantic, Temasek Holdings, Motive Partners, H.1.G. Growth, CPP Investments
Scalable Capital Germany 314 Jun 21 12 2014 429 5.0% 55.0% Tencent, BlackRock, Monk’s Hill Ventures, HV Capital, Pario Ventures
OurCrowd Israel 198 Jun 23 18 2013 284 (5.0%) (6.0%) United Overseas Bank, SoftBank Vision Fund, UOB, Bossanova Investimentos, ORIX
LiQiD Germany 191 Jul21 7 2016 118 Redstone, DvH Ventures, Berliner Volksbank Ventures, LGT group, Project A Ventures
Silvr France 130 Jul 23 18 2020 116 (2.0%) 346.0% Citi, Bpifrance, Eurazeo, Isai, Otium Capital
Alpian Switzerland 51 Apr 22 2 2019 100 16.0% 177.0% REYL Group, Fideuram Intesa Sanpaolo Private Banking
Wealthify UK 3 Jun 17 3 2014 95 10.0% 79.0%  Seedrs, 1818 Venture Capital, Richard Theo
Penfold UK 22 Aug 22 1 2018 66 26.0% 144.0% Crowdcube, Plug and Play, Elkstone Capital, Alan Morgan, Force Over Mass Capital
Mylnvestor Spain 50 Feb 23 9 2017 64 18.0% 56.0%  AXA Group, Actyus, Andbank, Family offices, Andbank Espafia
Exabel Norway 18 Mar 21 10 2016 45 7.0% 80.0% Innovation Norway, Sanden, Awilhelmsen Capital, Axan Invest, Melesio Capital
Wealth Management Platform Median 2,900 10 17 5.0% 80.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
SS&C Technologies (US) 13,848 86.7% 13.7% 6,606 20,101 5,430 1,800 3.6% 3.8% 39.5% 3.7x 9.5x 11.8x 0.5x 24.7% 8.2%
Clearwater Analytics (US) 4,268 96.5% 6.3% (212) 4,140 352 3) 21.1% 21.2% 30.1% 11.8x 39.5x NM 0.7x 41.8% 1.4%
Envestnet, Inc. (US) 2,021 53.4% 50.3% 948 2,987 1,221 102 NM NM 22.7% 2.4x 12.1x 16.3x 0.2x 3.7% 4.4%
Alifunds Group plc (UK) 3,990 61.2% 43.1% (2,705) 1,255 2,913 251 NM NM 67.2% 0.4x 3.4x 17.5x 0.1x 23.7% 21.6%
Enfusion, Inc. (US) 873 77.9% 0.6% (15) 880 169 16 19.0% 156.3% 21.8% 5.2x 28.3x 45.7x 0.2x 29.3% 1.4%
IntegraFin Holdings plc (UK) 1,097 46.2% (229) 836 164 40 1.4% 1.0% 40.6% 5.1x 11.9x 18.8x 0.7x 0.3% NM
Forge Global Holdings, Inc. (US) 582 96.5% 22.0% (154) 426 68 (90) NM 0.2% NM 6.3x NM NM 0.9x NM NM
Wealth Management Platform Median 26,679 77.9% 17.8% 4,238 30,625 10,315 2,117 11.3% 3.8% 34.8% 5.1x 12.0x 17.5x 0.5x 24.2% 4.4%

Payment Processors and Solutions

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Mondu v 85 Jan 23 5 2021 147 3.0% 14,600.0% Valar, FinTech Collective, Discovery Ventures, Cherry, Vereinigte Volksbank Raiffeisenbank
Checkout.com UK 1,830 Jan 22 14 2012 1,825 (3.0%) 42.0% GIC, Insight Partners, Franklin Templeton Investments, TeleSoft, Tiger Global Management
Bango UK 41 Jun 23 6 1999 296 (1.0%) 88.0% AlbionVC, Close Brothers, NHN Entertainment Corp, Herald Ventures, ETCapital
DNA Payments UK 141 Jun 21 1 2018 205 (7.0%) 253.0%  Alchemy Partners
HPS Germany 27 Jan 23 3 2014 151 4.0% 62.0% EIT InnoEnergy, Santander Bank, kopa ventures
Bluecode Switzerland 50 Apr 21 1 2017 68 4.0% 33.0% Hopp Family Office
Mynt Sweden 22 May 22 5 2019 65 47.0% 160.0% Luminar Ventures, Svea Ekonomi, CNI, Fredrik Osterberg, Rutger Arnhult
Payment Processors Median 2,197 5 151 3.0% 88.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Visa Inc. (US) 510,375 99.4% 1,167 512,819 32,653 22,870 11.4% 10.0% 70.8% 16.7x 20.1x 25.4x 1.4x 1.7% 3.9%
Mastercard Incorporated (US) 383,522 97.7% 8.7% 7,617 391,387 24,367 14,781 12.6% 12.5% 61.7% 16.1x 25.5x 33.3x 1.2x 55.8% 27%
PayPal Holdings, Inc. (US) 60,796 63.6% 32.3% (311) 58,873 29,128 5,450 7.7% 7.6% 251% 2.0x 7.7x 11.0x 0.1x 18.6% 5.1%
Adyen N.V. (Netherlands) 37,160 64.1% (6.0%) (6,771) 30,085 6,375 719 NM NM 44.8% 4.7x 39.2x NM 0.1x NM 2.5%
Worldline SA (France) 4,183 28.9% 64.7% 2,353 6,951 5,005 913 14.2% 6.1% 25.0% 1.4x 5.8x 6.8x 0.0x 29.5% 18.4%
Shift4 Payments, Inc. (US) 3,812 85.1% 19.9% 1,081 4,973 2,397 333 29.2% 31.4% 17.1% 2.1x 10.8x 15.2x 0.0x 43.1% 6.2%
DLocal Limited (Uruguay) 4,995 71.2% 12.3% (598) 4,548 581 168 54.2% 52.6% 32.5% 7.8x 20.9x 29.3x 0.1x 86.8% 3.7%
Nuvei Corporation (Canada) 2,895 47.2% 35.1% 1,119 3,992 1,089 215 30.4% 40.7% 37.1% 3.7x 9.3x 12.0x 0.1x 52.8% 8.5%
Paysafe Limited (UK) 655 43.8% 43.8% 2,317 2,957 1,570 409 5.8% 71% 29.6% 1.9x 6.4x 4.6x 0.2x NM NM
Network Int. (United Arab Emirates) 2,668 98.1% (6.7%) 254 2,904 473 153 17.9% 17.2% 42.8% 6.1x 13.6x 27.4x 0.5x 34.1% 2.9%
PagSeguro Digital Ltd. (Brazil) 3,079 73.0% 22.4% (329) 2,726 3,049 1,304 6.2% 3.8% 22.8% 0.9x 4.0x 8.9x 0.0x 26.0% 19.8%
Paymentus Holdings, Inc. (US) 2,026 95.0% 5.4% (162) 1,871 582 20 23.0% 221% 9.0% 3.2x 36.2x NM 0.1x 33.1% 2.9%
Payoneer Global Inc. (US) 1,921 75.3% 52.4% (563) 1,389 790 82 35.5% 31.8% 23.9% 1.8x 6.8x 29.6x 0.1x 51.9% 6.6%
Zuora, Inc. (US) 1,154 67.7% 56.4% (146) 1,011 415 (64) 11.7% 8.7% 12.3% 2.4x 19.1x 35.6x 0.2x 9.0% NM
PayPoint plc (UK) 460 87.2% 108 551 261 70 42.1% 6.2% 42.7% 2.1x 6.0x 8.2x 0.1x 102.9% 35.8%
Boku, Inc. (US) 549 93.0% 35.0% (102) 439 72 10 16.0% 24.4% 33.2% 6.1x 16.8x 33.0x 0.7x 98.7% 11.0%
Bango PLC (UK) 163 63.9% 97.9% 3) 157 38 (5) 75.9% 75.3% 47.6% 4.1x 12.9x 48.4x 0.1x 87.2% 2.6%
Payfare Inc. (Canada) 181 69.1% (42) 139 128 6 63.0% 43.3% 13.7% 1.1x 9.0x 10.8x 0.0x 73.7% 7.7%
PaySign, Inc. (US) 126 59.9% 94.1% 7) 118 44 3 22.2% 20.9% 15.0% 2.7x 19.3x NM 0.2x 18.3% NM
CAB Payments (UK) 197 19.2% (732) (526) 78 (12) NM 253.6% 44.0% NM NM 4.3x 0.1x NM NM
American Express Company (US) 119,543 90.1% 3.8% 4,040 NM 54,379 0 9.6% 19.9% 35.5% NM NM 14.5x 0.1x 43.7% 15.4%
Nu Holdings Ltd. (Brazil) 38,800 93.0% (1,983) NM 3,128 0 112.6% 65.8% NM NM NM 32.9x 0.1x 73.1% NM
Payment Processors Median 1,179,262 72.1% 32.3% 8,320 1,027,363 166,601 47,506 20.0% 20.9% 32.5% 2.7x 12.9x 15.2x 0.1x 51.9% 6.2%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Ecommerce and Digital Payments

Capital
NOAH Hot List Speaker Country Raised ($m)
SumUp UK 682
Satispay Italy 471
Ecommerce, Digital Payments Median 1,153
Market In % of Analyst
Public Trading Comparables Cap 52 W. High Upside
Sea Limited (Singapore) 21,236 42.2% 43.4%
Edenred SE (France) 13,665 100.0%
StoneCo Ltd. (Cayman Islands) 4,537 99.2% 7.3%
i3 Verticals, Inc. (US) 459 64.1% 46.3%
Lesaka Technologies (South Africa) 218 74.6% 125.4%
FingerMotion, Inc. (Singapore) 225 53.8% 14.4%
Ecommerce, Digital Payments Median 40,343 69.4% 43.4%

Remittances and Cross-Border Payments

Capital

NOAH Hot List Speaker Country Raised ($m)
Kantox UK 36
Rewire (Remity Israel) Israel 57
ALT21 Ireland 33
Remittances Cross-Border Pay. Median 126
Market In % of Analyst

Public Trading Comparables Cap 52 W. High Upside
Wise plc (UK) 10,183 98.3% 4.6%
The Western Union Company (US) 4,401 81.4% 10.8%
Remitly Global, Inc. (US) 4,046 78.2% 37.0%
International Money Express (US) 738 75.0% 17.9%
Remittances Cross-Border Pay. Median 19,369 79.8% 14.3%

Personal Finance

Capital
NOAH Hot List Speaker Country Raised ($m)
Taxfix Germany 330
Cleo UK 139
RiseUp Israel 30
ExpressSteuer Germany 30
Friday Finance Germany 23
Finanzguru Germany 30
Personal Finance Median 582
Market In % of Analyst
Public Trading Comparables Cap 52 W. High Upside
IAC Inc. (US) 4,118 68.7% 54.1%
Moneysupermarket.com (UK) 1,893 97.2%
Angi Inc. (US) 1,075 50.7% 78.0%
QuinStreet, Inc. (US) 622 62.7% 7.6%
Currency Exchange Int. (US) 98 79.2% 45.1%
Personal Finance Median 7,807 68.7% 49.6%

Lending
Capital
NOAH Hot List Speaker Country Raised ($m)
Sun Finance v Latvia 85
Billie v Germany 150
Teylor v Switzerland 300
Allica Bank UK 322
Qred Sweden 25
auxmoney Germany 391
Sonovate UK 25
October France 102
Lulalend South Africa 42
creditshelf Germany
Monedo Germany 304
Lending Median 1,746
Market In % of Analyst
Public Trading Comparables Cap 52 W. High Upside
LendingTree, Inc. (US) 213 34.2% 25.1%
Pagaya Technologies Ltd. (Israel) 902 44.9% 175.2%
Alfa Financial (UK) 577 76.4% 43.0%
Jiayin Group Inc. (China) 278 63.1%
FinVolution Group (China) 1,247 73.6% 47 4%
Yiren Digital Ltd. (China) 276 81.0%
Qudian Inc. (China) 358 62.6%
Lending Median 3,849 63.1% 45.2%
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LinkedIn
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528
1,899
EBITDA
2022
1,460
859
1,024
59

20
®)
3,423

LinkedIn

Founded Employees

2011
2015
2016

Revenue
2022
1,469
4,397
871

630
7,366

200
169

57

169
EBITDA
2022
389
996
(95)

95
1,479

LinkedIn

Founded Employees

2,016
2,016
2,017
2,019
2,021
2,015

Revenue
2022
4,554
518
1,581
561

77

7,290

486
307

95

91

76

65

93
EBITDA
2022
(43)
136

43

a1

16

194

LinkedIn

Founded Employees

2017
2016
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2017
2015
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2014
2014
2014
2014
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Revenue
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674
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39
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243
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47
396
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18
182
EBITDA
2022
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1,530

Employee Growth

6 Months

30.0%
30.0%

2 Years

185.0%
185.0%

Revenue Growth

LT™
5.6%
22.8%
17.2%
16.5%
72.4%
113.6%
20.0%

2024E
4.2%
29.3%
29.5%
7.9%
11.0%
119.4%
20.2%

Employee Growth

6 Months 2 Years
7.0% 42.0%
7.0% 42.0%

Revenue Growth
LT™ 2024E
66.8% 38.4%
NM NM
45.6% 44.0%
23.0% 21.2%
45.6% 38.4%

Employee Growth

6 Months 2 Years
2.0% 68.0%
10.0% 48.0%
5.0% 111.0%
9.0% 313.0%
31.0% 985.0%
30.0% 225.0%
9.5% 168.0%
Revenue Growth
LT™ 2024E
NM NM
17.4% 8.5%
NM NM
NM 5.4%
32.5% 19.6%
25.0% 8.5%

Employee Growth

6 Months
8.0%
0.0%
2.0%

17.0%
6.0%
(7.0%)
2.0%
10.0%
11.0%
18.0%
5.0%
6.0%

2 Years
23.0%
43.0%
62.0%

157.0%

100.0%

3.0%
55.0%
52.0%
86.0%
38.0%

(33.0%)
52.0%

Revenue Growth

LT™
NM
10.7%
19.0%
90.3%
18.0%
39.8%
NM
19.0%

2024E
NM
9.1%
8.0%
55.0%
13.1%
24.6%
1,779.6%
18.8%

Top5
Investors

FinTech & InsurTech

Goldman Sachs, Groupon, Temasek Holdings, BlackRock, Sixth Street

Tencent, Block, Block (Previously Square), Addition, Lightrock

EBITDA EV/Revenue EV/EBITDA

Margin 2024E
8.8%

43.6%

50.6%

28.3%

6.4%

NM

28.3%

Top5
Investors

LT™M
1.4x
6.7x
1.9x
2.6x
0.5x
4.9x
2.2x

2024E
15.8x
13.3x
3.4x
8.4x
7.3x
NM
8.4x

PIE
2024E
27.6x
24.9x
15.5x
7.8x
NM
NM
20.2x

Price/Sales
Growth
0.0x

0.6x

0.0x

0.1x

0.0x

0.1x

0.1x

Rule of 40
LT™M
13.5%
61.9%
32.8%
24.7%
71.8%
92.2%
47.4%

Free Cash
Flow Yield
4.5%
6.7%
7.8%
4.6%

NM

NM

5.7%

Silicon Valley Bank, Partech, BNP Paribas, Aima Mundi Ventures, Idinvest Partners
OurCrowd, Google for Startups, Renegade Partners, BNP Paribas, Moneta VC
Enterprise Ireland, NDRC, Carrig Glen Investments, Richard Hayes, Robert Smith

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
34.2% 6.2x 15.9x 25.5x 0.1x 370.3% 45.6%

24.2% 1.3x 5.3x 6.8x NM 6.7% 12.5%

5.9% 4.4x NM NM 0.1x 34.1% NM

18.0% 1.2x 6.2x 10.6x 0.1x 38.3% 13.2%

21.1% 2.8x 6.2x 10.6x 0.1x 36.2% 13.2%

Top 5
Investors

Redalpine, Creandum, Index Ventures, Valar Ventures, Ontario Teachers' Pension Plan
Entrepreneur First, EQT Ventures, LocalGlobe, TriplePoint Capital, Sofina
500 Global, Aleph, Corner Ventures, Jibe Ventures, Latitude Ventures

Insight Partners, Aurelia Ventures, Kai Hansen, Project A Ventures, Mountain Partners
First, Tiny VC, C:
Deutsche Bank, Redstone, seed + speed Ventures, PayPal Ventures, VR Ventures

Molten Ventures,

Ventures

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
9.9% 0.6x 8.2x NM 0.0x NM 0.2%

31.7% 3.8x 12.2x 17.5x 2.3x 41.6% 6.6%

9.1% 0.8x 11.6x NM 0.1x NM 4.2%

3.8% 1.0x 24.6x NM 0.2x NM NM

27.2% 0.2x NM 8.7x 0.0x 47.5% 11.7%

9.9% 0.8x 11.9x 13.1x 0.1x 44.6% 5.4%

Top5
Investors

Tencent, Rocket Internet, Klarna, Speedinvest, Creandum
M&G Plc, WENVEST Capital, Barclays IB, llavska Vuillermoz Capital, Patrick Zbinden
TCV, Atalaya Capital, British Business Investments, Warwick Capital LLP

Nordic Capital, Jason Francis, Emil Sunvisson

Citi, Union Square Ventures, Foundation Capital, Index Ventures, Partech

Dawn Capital, DN Capital, M&G Investments, BNP Paribas, Global Founders Capital
Allianz, Intesa Sanpaolo, European Investment Bank, Partech, European Investment Fund

International Finance Corp., Lightrock, Quona Capital, Accion Venture Lab, Lendahand

Goldman Sachs

International Finance Corporation, Runa Capital, Founders Fund, Rakuten, Point Nine

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
12.6% 1.0x 9.1x 8.3x NM NM 22.9%

11.8% 0.8x 8.4x NM 0.0x 6.7% NM

33.2% 4.3x 13.5x 20.1x 0.4x 53.5% 7.8%

45.8% 0.4x NM 1.0x 0.0x NM NM

22.0% 0.1x NM 3.6x 0.0x 30.9% 18.2%

24.1% NM NM 17.1x NM 80.7% 95.6%

NM NM NM NM NM NM NM

23.0% 0.8x 9.1x 8.3x 0.0x 42.2% 20.6%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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NOAH Hot List Speaker
Pretto
Selina Finance
Mortgages Median

Market
Public Trading Comparables Cap
Gruppo MutuiOnline S.p.A (ltaly) 1,156
Hypoport SE (Germany) 1,008
Blend Labs, Inc. (US) 318
Altisource (Luxembourg) 116
Mortgages Median 2,597

Online Broker

Capital

Country Raised ($m)

France
UK

In % of
52 W. High
82.9%
69.6%
58.7%
27.0%
64.2%

44
50
%

Analyst
Upside

32.9%
13.4%
306.3%
32.9%

Last
Round

Jan 22
Feb 22

Debt
346
105
(14)
179
617

#of
Investors

12

6

9
Enterprise
Value
1,308
1,072

361

297

3,039

LinkedIn

Founded Employees

2016
2019

Revenue
2022
411

375

164

146
1,095

217
85

151
EBITDA
2022
80

4

(180)
(10)

84

6 Months
7.0%
19.0%
13.0%

2 Years

93.0%
136.0%
114.5%

Revenue Growth

LT™
23.2%
NM
NM
NM
23.2%

2024E
22.5%
NM
NM
NM
22.5%

Top5
Investors

FinTech & InsurTech

Mortgages

Employee Growth

Eurazeo, Kernel Capital, Orange Ventures, BlackFin Capital, Pierre Kosciusko-Morizet

Goldman Sachs, Lightrock, GFC, Picus Capital, Broadhaven Capital Partners

EBITDA EV/Revenue EV/EBITDA

Margin 2024E LT™M 2024E
27.4% 3.2x 12.2x

14.0% 2.9x 21.2x

NM 2.2x NM

7.6% 2.0x NM

14.0% 2.5x 16.7x

PIE
2024E
18.8x
NM
NM
NM
18.8x

Price/Sales
Growth
0.2x

0.5x

0.0x

NM

0.2x

Rule of 40
LT™M
421%
NM

NM

NM
42.1%

Free Cash
Flow Yield
7.1%

NM

NM

NM

71%

NOAH Hot List Speaker
eToro
Trade Republic
Trading 212
Online Broker Median

Market
Public Trading Comparables Cap
Futu Holdings Limited (Hong Kong) 7,921
Robinhood Markets, Inc. (US) 7,256
Swissquote Group (Switzerland) 3,384
Plus500 Ltd. (Israel) 1,499
‘Smartbroker Holding AG (Germany) 173
Online Broker Median 20,233

Capital

Country Raised ($m)

Israel
Germany
UK

In % of
52 W. High
78.6%
63.4%
98.3%
70.6%
78.9%
78.6%

473
1,264
22
1,758
Analyst
Upside
22.3%
31.9%
10.8%

38.8%
27.1%

Last
Round

Jul23
Jun 22
Aug 21

(18,151)

#of
Investors

32

1

2

1"
Enterprise
Value
NM
NM
NM
NM
153
153

LinkedIn

Founded Employees

2007
2015
2004

Revenue
2022
1,161
1,774
552

676

59

4,223

2,358
696
432
696

EBITDA
2022

Employee Growth

6 Months 2 Years
0.0% 5.0%
(6.0%) 110.0%
12.0% 43.0%
0.0% 43.0%
Revenue Growth
LT™ 2024E
34.3% 39.7%
32.3% 35.1%
14.5% 25.4%
NM NM
12.4% NM
23.4% 35.1%

Top5
Investors

SoftBank, LIQUIDITY Group, Ping An, Digital Currency Group, Anthemis Group

Sequoia Capital, Thrive Capital, Accel, Creandum, Founders Fund

Ivan Ashminov, Borislav Nedialkov

EBITDA EV/Revenue EV/EBITDA

Margin 2024E LT™ 2024E
52.6% NM NM
28.1% NM NM
57.6% NM NM
43.5% NM NM
19.9% 2.6x NM
43.5% 2.6x

PIE
2024E
13.2x
18.7x
13.4x
6.4x
NM
13.3x

Price/Sales
Growth
0.1x

0.1x

0.3x

0.1x

0.0x

0.1x

Rule of 40
LT™M

NM
54.7%
81.1%
17.9%
18.5%
36.6%

Free Cash
Flow Yield
NM

5.3%
11.1%
18.2%
21%
8.2%

Market
Public Trading Comparables Cap
MetLife, Inc. (US) 46,795
Chubb Limited (Switzerland) 93,164
AXA SA (France) 68,468
Marsh & McLennan (US) 98,733
Zurich Insurance (Switzerland) 72,628
Allianz SE (Germany) 99,151
Assicurazioni * S.p.A. (ltaly) 31,564
Aflac Incorporated (US) 48,486
Prudential Financial, Inc. (US) 34,621
Manulife Financial (Canada) 35,114
The Progressive Corporation (US) 96,174
Swiss Re AG (Switzerland) 34,230
Prudential plc (UK) 30,846
The Hartford Financial Services (US) 23,589
Talanx AG (Germany) 18,680
SCOR SE (France) 5,727
Guidewire Software, Inc. (US) 7,999
Enstar Group Limited (Bermuda) 4,191
Tryg A/S (Denmark) 13,446
Sapiens International (Israel) 1,429
Ebix, Inc. (US) 133
MediaAlpha, Inc. (US) 470
msg life ag (Germany) 141
Brookfield Reinsurance (Bermuda) 3,843
Insurance Median 869,622

Insurance Brokers

Market
Public Trading Comparables Cap
Aon plc (Ireland) 65,579
Arthur J. Gallagher & Co. (US) 54,474
Willis Towers Watson (UK) 25,303
Brown & Brown, Inc. (US) 21,336
The Hanover Insurance (US) 4,441
Insurance Brokers Median 171,133

In % of
52 W. High
77.9%
98.7%
94.2%
99.1%
94.9%
96.0%
NM
99.4%
88.1%
94.6%
100.0%
99.9%
67.1%
98.7%
99.9%
91.9%
98.8%
99.5%
86.7%
83.2%
13.1%
58.8%
97.4%
71.8%
94.9%

In % of
52 W. High
94.3%
99.3%
94.6%
99.8%
83.5%
94.6%

Analyst
Upside

8.7%

3.3%
2.8%

(2.9%)

5.8%
13.6%
(0.6%)
15.0%
41.1%
12.4%
(3.9%)
15.0%

25%

19.5%
14.4%
26.0%

10.6%

Analyst
Upside
4.3%
2.5%
2.9%
8.4%
8.8%
4.3%

Net
Debt
92,256
16,821
34,618
12,694
9,080
(25,522)
31,163
6,702
15,005
4,172
6,764
5,715
(552)
4,250

1,547
(368)
1,334

735
85)
551

161
(369)
216,673

Net
Debt
11,219
5,933
4,663
3,163
489
25,466

Enterprise
Value
139,317
113,766
113,264
110,157
82,927
74,490
64,939
54,720
50,777
42,076
42,695
40,239
29,763
27,800
24,306
9,402
7,450
5,740
4,106
1,370
727
547
102

1,040,680

Enterprise
Value
76,031
59,254
29,693
24,055
4,862
193,894

Revenue
2022
64,613
48,255
111,319
22,204
45,296
107,916
87,275
19,233
51,527
14,554
58,661
48,956
(5,065)
24,170
54,869
21,213
905
905
4,877
503

736

395

196
7,073
790,587

Revenue
2022
13,131
9,213
9,291
4,094
5,943
41,672

EBITDA
2022
2,918
9,379
0
5,936
7,341
12,087
9,223
5,493
(1,514)
13,801
3,904
4,941
4,619
3,530
4,180
2,207
(135)
738
926

91

131
(39)
15
1,041
92,681

EBITDA
2022
4,027
2,573
2,568
1,350
1)
10,518

Revenue Growth
LT™ 2024E
NM 1.8%
16.7% NM
NM NM
6.6% 9.6%
NM 32.7%
NM 43.1%
13.7% 6.7%
NM NM
NM NM
NM 338.3%
20.7% 22.2%
6.6% NM
NM 396.5%
9.2% 9.7%
22.4% NM
19.5% NM
11.4% 8.6%
182.3% 100.0%
1.2% 14.8%
6.0% 8.4%
NM NM
NM NM
NM NM
NM -
12.5% 14.8%

Revenue Growth

LT™
5.6%
11.7%
5.0%
20.1%
10.7%
10.7%

2024E
6.9%
21.5%
6.9%
18.0%
7.6%
7.6%

EBITDA EV/Revenue EV/EBITDA

Margin 2024E LT™ 2024E
9.4% 2.2x NM
17.1% 2.4x NM
11.1% 1.0x NM
28.2% 5.0x 17.8x
18.7% 1.8x NM
17.6% 0.7x NM
8.5% 0.7x NM
38.9% 2.8x NM
NM 1.0x NM
50.9% 2.9x NM
16.3% 0.7x 5.2x
2.5% 0.8x NM
35.0% NM NM
16.4% 1.2x NM
8.1% 0.4x NM
21% 0.4x NM
8.7% 8.2x NM
NM 6.3x NM
19.0% 0.8x 4.2x
19.5% 2.7x 13.7x
33.1% 1.0x 4.9x
7.4% 1.4x 21.9x
7.9% 0.5x 8.0x
- NM NM
16.4% 1.1x 8.0x

EBITDA EV/Revenue EV/EBITDA

Margin 2024E LT™M 2024E
32.9% 5.8x 17.6x
31.5% 6.4x 20.0x
26.2% 3.2x 12.4x
33.9% 5.9x 17.2x
28.6% 0.8x NM
31.5% 5.8x 17.4x

PIE
2024E
8.2x
11.7x
8.2x
25.0x
14.0x
10.1x
8.1x
12.7x
7.9x
7.6x
30.2x
10.4x
12.4x
9.2x
10.9x
6.1x
NM
NM
18.2x
19.3x
2.3x
21.6x
14.4x
NM
10.9x

PIE
2024E
22.3x
28.2x
16.9x
27.7x
NM
25.0x

Price/Sales
Growth
3.2x
0.2x
NM
0.5x
NM
NM
NM
NM
NM
NM
0.2x
0.5x
NM
0.2x
0.0x
0.0x
1.2x
NM
0.2x
0.2x
0.0x
1.4x
0.1x
NM
0.2x

Price/Sales
Growth

1.0x

Rule of 40
LT™M
5.2%
41.8%
6.4%
22.7%
NM
NM
13.6%
10.9%
NM
56.6%
35.9%
11.6%
NM
23.6%
20.0%
25.9%
15.0%
206.7%
6.1%
16.5%
NM
NM
NM

18.3%

Rule of 40
LT™M
28.1%
38.8%
16.2%
42.8%
18.3%
28.1%

Free Cash
Flow Yield
NM
NM
14.5%
3.7%
8.3%
4.1%
NM
NM
NM
NM
9.3%
NM
2.0%
15.0%
38.7%
24.7%
0.4%
NM
1.9%
3.6%
17.0%
1.3%
NM

6.2%

Free Cash
Flow Yield
4.5%
4.7%
4.2%
4.4%
10.4%
4.5%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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FinTech & InsurTech

Online Insurance

Employee Growth

Capital

NOAH Hot List Speaker Country Raised ($m)
wefox v Germany 1,400
Xempus v Germany 125
Alan France 558
Prima.it Italy 116
Clark Germany 128
Earnix Israel 98
SanteVet France 183
Getsafe Germany 116
Ki Insurance UK 500
ottonova Germany 175
Leocare France 134
Stubben Edge UK 27
simplesurance Germany 60
Online Insurance Median 3,620
Market In % of Analyst

Public Trading Comparables Cap 52 W. High Upside
Oscar Health, Inc. (US) 1,919 85.9% 13.7%
Lemonade, Inc. (US) 1,203 69.3% 5.7%
EverQuote, Inc. (US) 292 45.9% 9.6%
Online Insurance Median 3,414 69.3% 9.6%

Last
Round

Nov 23
Sep 22
May 22
Oct 18
Jan 21
Feb 21
Feb 22
Oct 21
Sep 20
Sep 22
Nov 21
Feb 23
Dec 20

Net
Debt
(1,033)
(194)
(36)
(1,263)

#of
Investors

46
8
20
7
21

6
3
7
2
8
5
4
9
8

Enterprise
Value
889

405

256

1,550

LinkedIn

Founded Employees

2015
2007
2016
2015
2015
2001
2003
2015
2020
2015
2017
2018
2012

Revenue
2022
5,441
403

321
6,165

206
161
828
815
358
329
294
194
166
157
132
105

95

194
EBITDA
2022
(286)
(230)
(27)
(230)

6 Months
13.0%
(6.0%)

4.0%
9.0%
8.0%
(3.0%)
4.0%
12.0%
45.0%
1.0%
15.0%
15.0%
3.0%
8.0%

2 Years
96.0%
47.0%
76.0%

127.0%
21.0%
25.0%
73.0%
53.0%

172.0%
33.0%

175.0%

288.0%
(7.0%)
73.0%

Revenue Growth

LT™
54.6%
92.7%

NM
73.7%

2024E
47.9%
65.7%

NM
56.8%

Top5

Investors

Goldman Sachs, AngelList, Deutsche Bank, Partners Group, Mubadala

Goldman Sachs AM, InfraVia Capital, HPE Growth, TempoCap, Reimann Investors
Temasek Holdings, Partech, Index Ventures, Lakestar, Exor Ventures

GS Growth, , Marco Valta, Teodoro D'’Ambrosio
Tencent, Axel Springer, White Star Capital, finleap, Target Global

Tactical, Ithaca

Insight Partners, JVP, Viola Credit, Vintage Investment Partners, Israel Growth Partners
Idinvest Partners, Columna Capital, Serena

Rocket Internet, Earlybird Venture Capital, b2venture, Partech, Global Founders Capital
Fairfax Financial Holdings, Blackstone Tactical Opportunities

Earlybird Venture Capital, b2venture, Vorwerk Ventures, HV Capital, STS Ventures
Eight Roads Ventures, Ventech, Felix Capital, Didier Valet, Daphni

Nigel Wray, Dowgate Capital, Dowgate Wealth, Nick Leslau

Allianz, Rakuten, Allianz X, Route 66 Ventures, KfW

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40  Free Cash
Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
21% 0.2x NM NM 0.0x 46.5% NM
NM 1.0x NM NM 0.0x 57.8% NM
1.4% 0.8x NM NM 0.1x NM NM

1.7% 0.8x 0.0x 52.1%

Blockchain
Capital
NOAH Hot List Speaker Country Raised ($m)
DFINITY v Switzerland 167
Ledger France 575
Mait Germany 7
Upvest Germany 93
Komgo Switzerland 29
Everledger UK 18
Setcoin Group Switzerland 90
Blockchain Median 1,044
Market In % of Analyst
Public Trading Comparables Cap 52 W. High Upside
Coinbase Global, Inc. (US) 28,654 98.6% (33.0%)
Grayscale Bitcoin Trust (BTC) (US) 20,844 99.1%
Blockchain Median 49,498 98.9% -33.0%

Stock Exchange

Last
Round

Jul23
Mar 23
Aug 21
Oct 23
Sep 23

Jul21
Dec 19

Net
Debt

(1,897)

(1,897)

#of
Investors

18

58

1

1

7

14

1

1"
Enterprise
Value
28,434

28,434

LinkedIn

Founded Employees

2016
2014
1957
2017
2018
2015
2019

Revenue
2022

2,627

2,627

266
740
257
140

79

31

N/A

199
EBITDA
2022
(1,309)
0

(654)

Employee Growth

6 Months 2 Years
2.0% 57.0%
(1.0%) 97.0%
4.0% 23.0%
19.0% 185.0%
6.0% 21.0%
(52.0%) (55.0%)
0.0% 0.0%
2.0% 23.0%
Revenue Growth
LT™ 2024E
NM NM
NM NM

Top 5

Investors

Andreessen Horowitz, Polychain, Continue Capital, IOSG Ventures, Multicoin Capital
Animoca Brands, Kima Ventures, Molten Ventures, Bpifrance, iAngels

3i Group

BlackRock, Speedinvest, Notion Capital, Earlybird Venture Capital, Bessemer

Citi, Citi Ventures, C Mesh, Mitsui Banking C

Techstars, Tencent, Fidelity, Rakuten, Bloomberg Beta

Igor Perepelychnyi

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
251% 10.8x 32.0x NM 0.1x NM 0.6%

NM NM NM NM NM NM -

25.1% 10.8x 32.0x 0.1x 0.6%

Market In % of Analyst
Public Trading Comparables Cap 52 W. High Upside
London Stock Ex. (United Kingdom) 61,290 99.3% 14.3%
Deutsche Bérse AG (Germany) 34,963 92.1% 7.5%
Nasdag, Inc. (United States) 31,814 79.7% 7.0%
Hong Kong Exchanges (Hong Kong) 46,123 76.0%
Japan Exchange Group, Inc. (Japan) 10,567 100.0%
Stock Exchange Median 184,757 92.1% 7.5%

Net
Debt
7,785
8,960
4,710
(29,490)
(1,148)
(9,183)

Enterprise
Value
71,730
43,078
36,336
16,152
8,891
176,186

Revenue

10,397
6,178
5999
2,645

943

26,162

EBITDA
2022
4,008
2,788
2,027
1,856
642
11,411

Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
LT™M 2024E Margin 2024E 2024E Growth LTM  Flow Yield
12.9% 7.6% 46.9% 6.9x 14.9x 26.7x 0.1x 45.6% 5.5%
17.5% NM 57.5% 7.0x 13.9x 18.1x 0.3x 54.5% 6.8%
NM NM 54.3% 6.1x 17.4x 23.0x 0.6x 25.2% 5.1%
16.0% 13.7% 74.5% 6.1x 8.5x 29.8x 2.6x NM NM
3.3% 8.7% 65.8% 9.4x 14.1x 29.7x 3.3x 49.6% 4.2%
14.5% 8.7% 57.5% 6.9x 14.1x 26.7x 0.6x 47.6% 5.3%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Investor chmarking

Venture Capital

Total Average Average Average Average Equity

Deal Value Market Share #0of #of Rounds  Size of #of % of Company Employee  Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
HorizonsVentures 1,803 9.1% 2 8 225 2 25% 6 20 62 14.0x
Creandum 1,535 7.8% 4 15 102 5 33% 4 18 75 21.0x
Accell 1,345 6.8% 2 3 448 2 67% -1 8 178 1.4x
Target Global 1,313 6.7% 2 6 219 3 50% -6 -4 110 2.0x
Index 1,263 6.4% 5 19 66 7 37% 12 31 84 6.3x
H14 1,219 6.2% 4 4 305 0 0% -3 3 56 0.4x
Speedinvest 1,107 5.6% 8 19 58 1 5% 13 42 278 3.4x
Earlybird 1,049 5.3% 4 15 70 4 27% 5 12 55 15.5x
Project A Ventures 1,013 5.1% 2 4 253 2 50% -6 -4 110 7.7x
Sequoia 1,000 5.1% 3 8 200 3 60% 3 12 73 0.3x
Seedcamp 919 4.7% 2 6 153 0 0% 10 33 90 10.0x
b2v 857 4.3% 5 13 66 2 15% 1 2 66 16.1x
Mountain Partners 679 3.4% 3 3 226 0 0% 4 4 60 0.1x
HV 675 3.4% 5 16 42 4 25% 8 19 45 3.3x
Molten 580 2.9% 2 4 145 3 75% 7 31 319 1.4x
idinvest 341 1.7% 5 1" 31 3 27% -7 -17 63 4.8x
Kinnevik 331 1.7% 1 3 110 0 0% -9 -2 100 0.2x
FJLabs 316 1.6% 3 6 53 0 0% 9 23 97 0.7x
Partech 294 1.5% 7 16 18 2 13% 6 18 59 8.9x
CommerzVentures 227 1.2% 4 8 28 3 38% 6 25 74 7.5x
Picus Capital 186 0.9% 2 6 31 0 0% -2 -1 28 0.0x
Acton Capital 161 0.8% 2 4 40 2 50% 19 37 123 24.3x
Coparion 142 0.7% 2 6 24 0 0% 1 5 24 5.5x
DNCapital 28 0.1% 2 2 14 0 0% 8 26 96 3.0x
Venture Capital Mean 29.7% 4 14 97 7.4x

Total Average Average Average Average Equity

Deal Value Market Share #of #ofRounds Size of # of % of Company Employee  Company Employee  Company Employee Uplift

Fund Participated (§m) as % of USD Companies  Participated ~ Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Insight 3,838 19.5% 7 17 226 11 65% -1 4 44 2.2x
Tiger 2,372 12.0% 5 7 339 3 43% -5 -1 46 2.2x
Tencent 1,959 9.9% 8 17 115 6 35% -1 0 72 2.1x
Lightrock 1,650 8.4% 5 7 236 4 57% 16 48 114 0.5x
Goldman Sachs 1,473 7.5% 6 9 164 7 78% -1 9 51 0.9x
Temasek 1,356 6.9% 4 8 170 3 38% 1 14 48 1.0x
Eurazeo 1,190 6.0% 4 5 238 2 40% 0 S 53 0.3x
TCV 1,137 5.8% 3 3 379 2 67% 9 19 47 0.6x
GFC 907 4.6% 9 21 43 6 29% 9 25 78 0.7x
G Squared 885 4.5% 1 3 295 0 0% 4 22 130 0.4x
GR Capital 866 4.4% 2 3 289 0 0% 1 9 95 0.4x
Redalpine 783 4.0% 2 10 78 1 10% 3 14 67 200.0x
Allianz X 759 3.8% 2 6 126 2 33% 13 37 96 5.3x
Korelya Capital 560 2.8% 1 3 187 0 0% 0 2 16 1.5x
Felix Capital 514 2.6% 2 3 171 1 33% -1 2 97 0.6x
Lakestar 354 1.8% 2 4 89 0 0% 5 9 53 0.9x
Anthemis Group 341 1.7% 3 11 31 2 18% -1 1 24 12.1x
Softbank 278 1.4% 2 2 139 0 0% 10 28 149 1.1x
llavska Vuillermoz Capital 238 1.2% 8 4 60 1 25% -1 4 40 0.2x
Vitruvian 35 0.2% 1 1 35 1 100% -4 27 114 0.4x
Total Growth 41.6% 3 14 72 8.8x

Private Equity

Total Average Average Average Average Equity

Deal Value Market Share #of #ofRounds Size of # of % of Company Employee = Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated  Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%) Multiple
Coatue 3,196 16.2% 5 8 400 4 50% 1 1 85
Blackrock 1,289 6.5% 4 7 184 1 14% 7 8 69
Partners Group 650 3.3% 1 1 650 0 0% 13 37 96
WarburgPincus 300 1.5% 1 1 300 1 100% 47 80 160
EQT 247 1.3% 1 1 247 1 100% -7 -12 19
Total Private Equity 41.0% 12 25 86

Vertical Total 19,717 96 36.7% 6 18 85 7.2x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Capital Market Share Total # of Employee Growth Equity Uplift
Segment Company Raised (§m) as % of USD Investors (CB) 6 Months 1 Year 2 Years Multiple
Payments Checkout.com 1,830 9.3% 14 (3.0%) (8.0%) 42.0%
Banking Platform N26 1,628 8.3% 23 (1.0%) 3.0% 28.0% 200.0x
E-commerce and Digital Payments SumUp 1,427 7.2% 30 0.0% 0.0% 9.0% 31.0x
Online Insurance wefox 1,319 6.7% 43 13.0% 37.0% 96.0% 10.0x
Banking Platform Teya 1,020 5.2% 16 (19.0%) (6.0%) 94.0% 2.5x
Online Broker Trade Republic 987 5.0% 1 (6.0%) (4.0%) 110.0% 22.3x
Lending auxmoney 973 4.9% 15 (7.0%) (9.0%) 3.0% 14.8x
Blockchain Ledger 561 2.8% 58 (1.0%) 2.0% 97.0% 74.2x
Online Insurance Alan 518 2.6% 20 4.0% 16.0% 76.0% 15.4x
Online Insurance Ki Insurance 500 2.5% 2 45.0% 67.0% 172.0% 1.0x
E-commerce and Digital Payments Satispay 434 2.2% 26 30.0%  80.0% 185.0% 3.2x
Financial Reporting Balance 431 2.2% 19 5.0% 32.0% 253.0%
Banking Platform Mambu 406 21% 10 (7.0%) (12.0%) 19.0% 180.5x
Banking Platform Solaris 402 2.0% 23 (2.0%) 6.0% 43.0% 3.3x
Digital Banking Platform tink 332 1.7% 6 (11.0%) (6.0%) 18.0% 25.7x
Banking Platform Lunar 331 1.7% 17 (7.0%) (17.0%) 63.0% 0.2x
Personal Finance Taxfix 330 1.7% 5 2.0% 25.0% 68.0% 110.0x
Payments Mynt 300 1.5% 7 47.0% 80.0%  160.0% 1.0x
Personal Loans Teylor 300 1.5% 15 2.0% 4.0% 62.0% 200.0x
Lending Raisin 297 1.5% 9 0.0% (8.0%) (8.0%) 1.0x
Wealth Management Platform Scalable Capital 279 1.4% 16 5.0% 2.0% 55.0% 8.3x
Wealth Management Platform eToro 277 1.4% 12 0.0% (5.0%) 5.0% 43.5x
Online Broker Silvr 264 1.3% 32 (2.0%) 20.0%  346.0% 16.7x
Wealth Management Platform TruelLayer 255 1.3% 19 (7.0%) (17.0%) 33.0%
Banking Platform Starling Bank 218 1.1% 24 17.0%  29.0% 84.0% 200.0x
Lending Tandem 201 1.0% & (4.0%) 15.0% 60.0%
Banking Platform OurCrowd 198 1.0% 1 (5.0%) (15.0%) (6.0%)
Banking Platform Tide 186 0.9% 10 18.0% 38.0% 83.0% 200.0x
Personal Finance SanteVet 183 0.9% 9 4.0% 18.0% 73.0% 200.0x
Wealth Management Platform ottonova 167 0.8% 18 1.0% (8.0%) 33.0%
Banking Platform DFINITY 163 0.8% 22 2.0% 9.0% 57.0% 7.1x
Online Insurance Moonfare 160 0.8% 3 (4.0%) 27.0% 114.0% 18.7x
Online Insurance Sonovate 145 0.7% 8 2.0% 18.0% 55.0% 200.0x
Blockchain PalmPay 140 0.7% 18 25.0%  80.0% 293.0% 1.7x
Wealth Management Platform Billie 136 0.7% 5 0.0% 2.0% 43.0%
Lending Leocare 134 0.7% 7 15.0% 41.0% 175.0% 2.6x
Banking Platform Cleo 134 0.7% 9 10.0%  29.0% 48.0% 2.5x
Financial Markets (Information Services) Xempus AG 125 0.6% 0 (6.0%) 1.0% 47.0%
Lending Clark 122 0.6% 10 8.0% 2.0% 21.0%
Online Insurance DNA Payments 122 0.6% 5 (7.0%) 7.0%  253.0% 6.4x
Personal Finance App Allica Bank 121 0.6% 13 17.0%  42.0% 157.0% 4.0x
Online Insurance Getsafe 116 0.6% 8 12.0%  31.0% 53.0% 200.0x
Online Insurance Baobab Group 113 0.6% 21 4.0% 14.0% 31.0% 200.0x
Payments creditshelf 105 0.5% 1 18.0%  29.0% 38.0%
Payments October 102 0.5% 5 10.0% 21.0% 52.0% 200.0x
Lending Ligid 100 0.5% 4 (2.0%) (7.0%) 15.0%
Online Insurance Prima.it 100 0.5% 17 9.0%  39.0% 127.0%
Digital Banking Platform SetCoin Group 90 0.5% 10 0.0% 0.0% 0.0%
Lending Upvest 87 0.4% 1 19.0% 41.0%  185.0%
Lending Fonoa 85 0.4% 22 (17.0%) (1.0%) 191.0% 4.5x
Digital Banking Mondu 85 0.4% 5 3.0% 56.0% 14600.0% 200.0x
Digital Banking Sun Finance Group 85 0.4% 13 8.0% 22.0% 23.0%
Wealth Management Volt.io 85 0.4% 10 14.0%  48.0% 220.0% 1.6x
Payments Bango 81 0.4% 6 (1.0%)  49.0% 88.0% 1.3x
Wealth Management Platform Earnix 75 0.4% 12 (3.0%) 0.0% 25.0% 200.0x
Online Insurance Monedo 74 0.4% 7 5.0% 5.0%  (33.0%) 200.0x
Blockchain Pennylane 72 0.4% 1 6.0% 21.0% 168.0% 200.0x
Blockchain Mait 64 0.3% 11 4.0% 11.0% 23.0% 200.0x
eCommerce sevDesk 62 0.3% 15 5.0% (3.0%) 58.0% 13.3x
Blockchain simplesurance 60 0.3% 7 3.0% 0.0% (7.0%) 200.0x
Payments Solactive 60 0.3% 3 7.0% 13.0% 11.0% 200.0x
Personal Finance Rewire 57 0.3% 10 4.0% 3.0% 5.0% 1.0x
Financial Reporting FairMoney 55 0.3% 7 16.0%  43.0% 226.0% 6.4x
Blockchain Triple Whale 63 0.3% 14 45.0% 221.0% 6500.0% 200.0x
Lending Alpian 51 0.3% 0 16.0% 31.0%  177.0%
Online Insurance Bluecode 50 0.3% 6 4.0% 15.0% 33.0% 1.0x
Mortgages Mylnvestor 50 0.3% 12 18.0%  36.0% 56.0%
Wealth Management Platform Tomorrow 50 0.3% 11 (6.0%) (9.0%) 12.0%
Remittances and Cross-Border Payments Pretto 44 0.2% 14 7.0% 24.0% 93.0% 1.3x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.



N AH 7_ LI me I'CI FinTech & InsurTech

Capital Market Share Total # of Employee Growth Equity Uplift
Segment Company Raised (§m) as % of USD Investors (CB) 6 Months 1 Year 2 Years Multiple
Wealth Management Platform Lulalend 42 0.2% 9 11.0% 42.0% 86.0% 200.0x
Digital Banking Platform Kantox 36 0.2% 7 70% 21.0% 42.0% 33.3x
Payments Ledgy 33 0.2% 1 (6.0%) 2.0% 221.0% 2.0x
Blockchain ExpressSteuer 30 0.2% 1 9.0%  75.0% 313.0% 1.1x
Online Insurance Finanzguru 30 0.2% 19 30.0% 71.0%  225.0% 4.6x
Personal Finance RiseUp 30 0.2% 1 5.0% 33.0% 111.0%
Wealth Management Platform Komgo 29 0.1% 2 6.0% 16.0% 21.0%
Remittance HPS 27 0.1% 15 4.0% 27.0% 62.0%
Online Insurance Stubben Edge 27 0.1% 4 15.0% 84.0% 288.0%
Banking Platform Khazna 26 0.1% 5 (3.0%) 30.0% 434.0% 1.0x
Wealth Management Platform Qred 25 0.1% 18 6.0% 27.0% 100.0% 17.5x
Financial Markets (Information Services) Friday Finance 23 0.1% 1 31.0% 117.0% 985.0%
Remittances and Cross-Border Payments Wealthify 23 0.1% 5 10.0%  18.0% 79.0% 200.0x
Lending Penfold 22 0.1% 12 26.0%  73.0% 144.0% 1.1x
Online Broker Trading 212 22 0.1% 2 12.0%  30.0% 43.0% 7.8x
Lending Everledger 18 0.1% 28 (52.0%) (48.0%) (55.0%)
Financial Reporting Exabel 18 0.1% 7 7.0% 18.0% 80.0% 7.7x
Banking Platform ALT21 13 0.1% 7 1.0%  55.0% 154.0% 1.0x
Wealth Management Platform Theia Insights 7 0.0% 3 0.0% (20.0%) 0.0%
Top 50 Total 18,951 96.1% 4.8% 16.3% 88.0% 47.0x
46 Next Largest Total 766 3.9% 59% 29.9% 645.4% 74.1x
Fintech and Insurtech 96 Total 19,717 100.0% 59% 23.7% 343.9% 49.3x
Average Average Company Employee
Raised  Market Share Raised # of # of Growth Equity
Segment ($m) as % of Vertical  per Round Investors ~ Companies 6M (%) 1Y (%) 2Y (%) Uplift
Banking Platform 4,704 23.9% 98 48 12 9 35 591 72.6x
Online Insurance 3,164 16.0% 124 61 13 77.9x
Payments 2,406 12.2% 200 16 7 7 32 2177 80.9x
E-commerce and Digital Payments 1,861 9.4% 404 10 2 17.1x
Lending 1,765 9.0% 51 22 1" 7 18 53 4.8x
Wealth Management Platform 1,466 7.4% 31 48 13 3) 17 142 93.9x
Online Broker 1,283 6.5% 350 11 3 2 7 53 15.6x
Blockchain 990 5.0% 101 31 7 3) 4 47 125.3x
Financial Reporting 601 3.0% 38 41 5 1) 0 43 16.1x
Digital Banking Platform 498 2.5% 28 21 3 29.5x
Personal Finance 413 2.1% 50 15 4 12 51 179 103.7x
Personal Finance App 134 0.7% 53 2 1 10 29 48 4.0x
eCommerce 85 0.4% 22 6 1 13.2x
Mortgages 81 0.4% 40 5 2 7 24 93
Financial Markets (Information Services) 60 0.3% 18 7 3 102.5x
Remittances and Cross-Border Payments 60 0.3% 8 5 2 4 38 98 100.6x
Remittance 57 0.3% 19 2 1 4 3 5
Digital Banking 53 0.3% 26 3 2 (5) 1 223 200.0x
Personal Loans 23 0.1% 14 2 1 31 117 985
Wealth Management 14 0.1% 4 10 1 7 18 80 1.6x
Investments 0 0.0% 0 1 2 7 107 86
Total 19,717 100% 80 367 96 6 32 306 62.3x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.






78

EduTech

Employee Growth

Capital
NOAH Hot List Speaker Country Raised ($m)
Perlego UK 66
Books Median 66
Market In % of Analyst
Public Trading Comparables Cap 52 W. High Upside
Pearson plc (UK) 8,321 96.2%
Scholastic Corporation (US) 1,199 81.8% 48.0%
Promotora de Informaciones (Spain) 241 NM
Gyldendal ASA (Norway) 118 91.6%
PunaMusta Media Oyj (Finland) 45 67.1% (18.2%)
Bastei Liibbe AG (Germany) 84 96.6% 38.4%
Books Median 10,009 91.6% 38.4%

Last
Round

Apr 23

Net
Debt
1,366
(14)
892
56

9)
2,308

#of
Investors

20

20
Enterprise
Value
9,500
1,142
1,079
176

61

57
12,016

Founded
2016

Revenue
2022
4,993
1,670
993

252

154

113
8,175

LinkedIn
Employees
134

134
EBITDA
2022
709

96

167

9

5

25

1,011

6 Months
8.0%
8.0%

2 Years
42.0%
42.0%

Revenue Growth

LT™
8.6%
1.4%

11.5%
1.9%
18.7%
9.7%
9.2%

2024E
NM
4.0%
8.3%
3.5%
NM
5.0%
4.5%

Top5
Investors
Founders Factory, KPN Ventures, Mediahuis, Redbus Ventures, ADV

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40  Free Cash
Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
23.4% 1.9x 9.5x 16.5x 1.6x 17.7% 5.4%

11.5% 0.7x 5.7x 14.2x 0.2x 7.8% 8.9%

19.4% 1.1x 6.4x NM 0.1x 19.8% 36.0%

4.5% 0.7x 15.0x 49.0x 0.0x 10.6% 18.8%

5.8% 0.4x 6.9x NM 0.0x 23.8% 17.3%

12.4% 0.5x 4.1x 11.1x 0.1x 15.9% 8.4%

11.9% 0.7x 6.7x 15.4x 0.1x 16.8% 13.1%

Capital
NOAH Hot List Speaker Country Raised ($m)
GoStudent v Austria 675
Sdui v Germany 28
Knowunity v Germany 25
Evulpo v Switzerland 1"
Brainly Poland 149
Ubongo Tanzania
Edurino Germany 15
bettermarks Germany 30
K-12 Median 932
Market In % of Analyst
Public Trading Comparables Cap 52 W. High Upside
PowerSchool Holdings, Inc. (US) 3,723 87.0% 18.4%
Instructure Holdings, Inc. (US) 3,691 81.1% 22.6%
Kahoot! ASA (Norway) 1,624 85.6%
D2L Inc. (Canada) 328 73.7% 36.4%
iHuman Inc. (China) 130 57.7% 41.0%
K-12 Median 9,496 81.1% 29.5%

Lifelong Learning

Last
Round

Aug 23
Feb 23
Feb 23
Jan 23
Dec 20
Dec 22
Mar 23
Feb 13

#of
Investors

15
14
13

Enterprise
Value
4,741
3,908
1,534

234
(13)
10,404

Founded
2016
2018
2020
2020
2009
2013
2021
2008

Revenue
2022
677

520

157

174

140
1,668

LinkedIn
Employees
4113
141

82

65

797

111

68

63

97
EBITDA
2022
151

159

1)

(10)

26

336

Employee Growth

6 Months 2 Years
(6.0%) 455.0%
25.0% 147.0%
13.0% 720.0%

(15.0%) 242.0%
(6.0%) (3.0%)
11.0% 46.0%
84.0% 1,000.0%

3.0% 31.0%
7.0% 194.5%
Revenue Growth
LT™ 2024E
9.9% 10.8%
12.7% 11.4%
24.1% 16.1%
6.4% 7.5%
5.0% 6.7%
9.9% 10.8%

Top5

Investors

Deutsche Bank, Tencent, Speedinvest, Left Lane Capital, DN Capital

Kreos Capital, High-Tech Grunderfonds, HV Capital, Brighteye Ventures, Haniel
Redalpine, Possible Ventures, Tiny VC, Stride.VC, Educapital

Serpentine Ventures, Dario Fazlic

General Catalyst, Runa Capital, Point Nine, Prosus Ventures, Manta Ray Ventures
LEGO Varkey

DN Capital, FJ Labs, b2venture (formerly btov Partners), AENU, Verena Pausder
KfW, Holtzbrinck Digital, Neue Zurcher Zeitung

Spring LT

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash

Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
33.6% 7.0x 20.5x 21.3x 0.4x 34.7% 3.6%

40.0% 7.5x 18.4x 29.6x 0.3x 39.6% 3.8%

34.2% 9.7x 33.6x NM 0.1x 56.1% 3.1%

3.6% 1.3x 36.1x NM 0.1x 7.6% 0.6%

5.0% NM NM 10.0x 0.0x NM NM

33.6% 7.3x 27.1x 21.3x 0.1x 37.1% 3.4%

Capital
NOAH Hot List Speaker Country Raised ($m)
Odilo v Spain 85
getAbstract v Switzerland
Goodwall v Switzerland 16
Lingoda Germany 83
Entrepreneur First UK 180
Skill and You France 23
African Leadership University Mauritius 21
Masterschool Israel 100
Rise Up France 37
Jolt Israel 23
PowerUs Germany 38
Lifelong Learning Median 606
Market In % of Analyst
Public Trading Comparables Cap 52 W. High Upside
Duolingo, Inc. (US) 9,316 97.8% (9.7%)
Coursera, Inc. (US) 3,020 98.8% 12.4%
Udemy, Inc. (US) 2,214 90.5% 1.2%
Docebo Inc. (Canada) 1,484 88.1% 23.0%
2U, Inc. (US) 98 9.0% 208.1%
Youdao, Inc. (China) 512 41.2% 57.1%
Skillsoft Corp. (US) 152 43.6% 233.8%
TXT e-solutions S.p.A. (ltaly) 218 74.1% 226%
Nerdy, Inc. (US) 278 49.5% 76.1%
Thinkific Labs Inc. (Canada) 204 99.7% 7.3%
Lifelong Learning Median 17,497 81.1% 22.8%

Last
Round

Jun 22

Jun 23
Apr 21
Jun 22
Dec 16
Jan 20
May 22
May 22
Jan 20
Sep 23

Net

(84)
(5)
(550)

#of
Investors

1

16
9
36

3
2
5
6
7
7
8

Enterprise
Value
8,619
2,315
1,734
1,308
1,035

657
639
253
225
131
16,916

Founded
2011
1999
2014
2013
2011
2000
2004
2019
2014
2015
2019

Revenue
2022
484
609
705
171
926
735
556
230
180
57
4,653

LinkedIn
Employees
305

182

90

784

685

550

433

399

192

149

97

305
EBITDA
2022
@1)
(162)
(133)

4

89

(64)

59

29

(63)
(14)

180

Employee Growth

6 Months
5.0%
(2.0%)
(2.0%)
9.0%
(2.0%)
2.0%
0.0%
14.0%
4.0%
(5.0%)
36.0%
2.0%

2 Years
88.0%
6.0%
20.0%
37.0%
28.0%
22.0%
5.0%
698.0%
66.0%
(16.0%)
438.0%
28.0%

Revenue Growth

LT™
42.9%
22.7%
17.6%
27.5%

NM
16.4%

NM
78.4%
10.6%
18.3%
20.5%

2024E
42.7%
20.3%
156.2%
26.0%

0.3%

7.4%

2.3%
47.3%
18.7%
14.1%
17.0%

Top 5
Investors
CDTI, CDTI, JME Ventures, Inveready, Endeavor Catalyst

Verve Ventures, MassChallenge, Ziircher Kantonal Bank, EASME, SICTIC

Summit Partners, GFC, Claret Capital Partners, Mountain Partners, Grazia Equity
SoftBank, Andreessen Horowitz, Sequoia Capital, Google Ventures, Acequia Capital
Access Capital Partners, Jolt Capital, 21 Centrale Partners

Imaginable Futures, Anders Holch Povisen

Target Global, Pitango VC, Group 11, Ronald Cohen, Dynamic Loop Capital
Bpifrance, BNP Paribas, MAIF Avenir, Connected Capital, Impact Partenaires
Octopus Ventures, at.inc/, UpWest, Balderton Capital, Hillsven Capital

General Catalyst, Eurazeo, Y Combinator, Headline, Mario Gétze

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
20.7% 17.8x NM NM 0.3x 66.3% 1.2%
1.4% 3.8x NM NM 0.2x 24.5% 0.4%
2.9% 2.5x NM NM 0.1x 13.9% NM
13.9% 7.7x NM NM 0.2x 34.0% 0.8%
16.0% 1.1x 6.1x 4.9x 0.0x NM NM
NM 0.9x NM NM 0.0x NM NM
18.0% 1.1x 6.3x NM 0.1x NM NM
14.3% 1.1x 7.8x 13.7x 0.0x 86.6% 9.1%
3.6% 1.2x NM NM 0.1x NM NM
1.7% 2.3x NM NM 0.1x 2.7% NM
13.9% 1.8x 6.3x 9.3x 0.1x 29.3% 1.0%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.



N AH Zumera EduTech

Investor

Venture Capital

Total Average Average Average Average Equity

Deal Value Market Share #0of #of Rounds  Size of #of % of Company Employee  Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Left Lane Capital 713 48.1% 1 6 119 2 33% -6 10 455 10.9x
DNCapital 409 27.6% 2 6 68 2 33% 9 28 546 5.4x
Target Global 100 6.7% 1 1 100 0 0% 14 93 698 1.0x
Grazia 67 4.5% 1 5 13 4 80% 9 11 37 17.6x
HV 72 4.8% 3 10 7 4 40% 9 34 167 12.0x
Headline 25 1.7% 1 1 25 0 0% 36 110 438 1.0x
Point Nine 24 1.6% 1 3 8 0 0% -6 -1 -3 160.0x
Project A Ventures 22 1.5% 1 3 7 1 33% 13 70 720 4.6x
b2v 15 1.0% 1 2 7 1 50% 84 119 1000 3.1x
Balderton 13 0.9% 1 1 13 1 100% -5 0 -16 1.1x
Verve 15 1.0% 1 4 4 0 0% -2 4 20 0.0x
FJLabs 1" 0.7% 1 1 1" 0 0% 84 119 1000 1.0x
SICTIC 1 0.7% 1 1 1" 0 0% -2 4 20 0.0x
Ziircher Kantonal Bank 1 0.7% 1 1 1 0 0% -2 4 20 0.0x
NFQ Capital 9 0.6% 1 1 9 0 0% -6 10 455 10.9x
Mountain Partners 3 0.2% 1 1 3 0 0% 9 1" 37 27.1x
Discovery Ventures 2 0.1% 1 1 2 0 0% 13 70 720 4.6x
Enisa 2 0.1% 1 1 2 0 0% 5 38 88 42.6x
Speedinvest 3 0.2% 1 3 1 3 100% -6 10 455 125.7x
Venture Capital Mean 32.0% 13 39 361 10.9x

Total Average Average Average Average Equity

Deal Value Market Share #of #ofRounds Size of # of % of Company Employee  Company Employee  Company Employee Uplift

Fund Participated (§m) as % of USD Companies  Participated ~ Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Tencent 625 42.2% 1 3 208 0 0% -6 10 455 0.4x
Redalpine 20 1.3% 1 2 10 2 100% 13 70 720 0.9x
Kreos 19 1.3% 1 1 19 0 0% 25 35 147 1.0x
Bpifrance 5 0.4% 1 2 3 0 0% 4 24 66 0.0x
Monkfish 3 0.2% 1 1 3 0 0% -13 -13 13 14.3x
GFC 1 0.1% 1 1 1 1 100% 9 11 37 46.4x
Total Growth 3.2% 5 23 240 1.0x

Private Equity

Total Average Average Average Average Equity

Deal Value Market Share #of #ofRounds Size of # of % of Company Employee = Company Employee = Company Employee Uplift

Fund Participated (§m) as % of USD Companies  Participated ~ Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Coatue 699 47.1% 1 4 175 1 25% -6 10 455
Summit 60 4.0% 1 1 60 1 100% 9 11 37
Total Private Equity 30.9% 2 11 246

Vertical Total 1,483 23 25.1% 7 24 282 5.8x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.



N AH Zumera EduTech

Capital Market Share Total # of Employee Growth Equity Uplift
Segment Company Raised (§m) as % of USD Investors (CB) 6 Months 1 Year 2 Years Multiple
K-12 GoStudent 716 48.3% 15 (6.0%) 10.0%  455.0% 125.7x
Lifelong Learning Entrepreneur First 170 11.4% 36 (2.0%) 11.0% 28.0% 12.8x
Lifelong Learning Masterschool 100 6.7% 5 14.0%  93.0% 698.0% 1.0x
Lifelong Learning Odilo 85 5.7% 11 50% 38.0% 88.0% 22.8x
Lifelong Learning Lingoda 71 4.8% 9 9.0% 11.0% 37.0% 46.4x
Books Perlego 61 4.1% 20 8.0%  20.0% 42.0%
Lifelong Learning PowerUs 37 2.5% 17 36.0% 110.0% 438.0% 14.3x
Lifelong Learning Babbel 32 2.2% 8 3.0% 13.0% 59.0% 2.2x
K-12 Ubongo 28 1.9% 4 11.0% 19.0% 46.0%
K-12 bettermarks 24 1.6% 3] 3.0% 6.0% 31.0% 2.8x
K-12 Sdui 24 1.6% 14 25.0% 350%  147.0% 3.8x
K-12 Brainly 24 1.6% 8 (6.0%) (11.0%) (3.0%) 160.0x
Lifelong Learning Skill and You 22 1.5% 3 2.0% 6.0% 22.0% 1.0x
K-12 Knowunity 22 1.5% 13 13.0% 70.0%  720.0% 4.6x
Lifelong Learning Goodwall 15 1.0% 16 (2.0%) 4.0% 20.0%
K-12 Edurino 15 1.0% 13 84.0% 119.0% 1000.0%
Lifelong Learning Jolt 13 0.9% 7 (5.0%) 0.0%  (16.0%) 1.1x
Professional Publishing Lecturio 11 0.7% 8 (13.0%) (13.0%) 13.0% 85.7x
K-12 Evulpo 8 0.6% 2 (15.0%) (45.0%) 242.0% 1.0x
Lifelong Learning Rise Up 5 0.4% 6 4.0% 24.0% 66.0%
Edutech Total 1,483 100.0% 8.4% 26.0% 206.7% 69.5x
Average Average Company Employee
Raised  Market Share Raised # of # of Growth Equity
Segment ($m) as % of Vertical  per Round Investors ~ Companies 6M (%) 1Y (%)  2Y (%) Uplift
K-12 861 58.0% 57 22 8 15 25 296 49.6x
Lifelong Learning 550 37.1% 27 34 11 0 7 24 12.7x
Books 61 4.1% 20 9 2
Professional Publishing 11 0.7% 2 3 1 85.7x
Total 1,483 100% 26 68 22 8 16 160 34.1x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Digital Health Platform

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Calm us 218 Feb 21 45 2012 639 14.0% 53.0% TPG, Lightspeed, Lightspeed Venture Partners, Insight Partners, LAUNCH
ifeel Spain 20 Nov 22 3 2017 334 4.0% 96.0% Nauta Capital, SCOR Ventures, UNIQA Ventures
Temedica Germany 45 Nov 22 5 2016 107 2.0% 122.0% WENVEST Capital, Santo Venture Capital, MIG Capital, G+J Digital Ventures, MIG Fonds
Corti Denmark 87 Sep 23 14 2016 130 6.0% 91.0% Atomico, Eurazeo, Prosus Ventures, Vaekstfonden, Heartcore Capital
Patient21 Germany 156 May 23 12 2019 113 Eight Roads Ventures, Target Global, Pitango VC, Kingsway Capital, Piton Capital
Digital Health Platform Median 526 12 130 5.0% 93.5%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
MultiPlan Corporation (US) 857 57.6% 40.0% 4,492 5,304 958 632 NM NM 64.6% 5.5x 8.6x NM 0.4x NM 8.5%
agilon health, inc. (US) 4,710 39.4% 98.9% (512) 4,083 4,191 (123) 68.9% 68.2% 1.8% 1.0x NM NM 0.0x 65.1% NM
Evolent Health, Inc. (US) 3,398 80.5% 56.5% 469 3,973 1,790 108 47.0% 44.1% 11.2% 2.2x 20.7x 39.2x 0.1x 28.2% NM
CompuGroup Medical (Germany) 2,161 NM 737 2,754 1,318 203 10.6% 1.5% 24.1% 2.1x 9.7x 17.3x 0.1x 25.2% 9.3%
Nexus AG (Germany) 1,050 84.9% 19.6% (88) 916 246 39 14.1% 12.3% 21.6% 3.7x 16.4x 33.1x 0.3x 24.2% 2.5%
Model N, Inc. (US) 908 54.3% 35.2% (10) 886 249 4 13.8% 5.1% 18.8% 3.6x 18.3x 17.4x 0.2x 23.1% 26%
HealthStream, Inc. (US) 782 93.2% 17.9% (51) 720 277 36 5.5% 5.0% 21.9% 2.6x 12.0x NM 0.9x 25.8% 7.3%
Cegedim SA (France) 293 82.6% 281 561 642 40 8.8% 11.0% 18.8% 0.9x 4.6x 15.7x 0.1x 24.0% 33.8%
Sharecare, Inc. (US) 328 34.4% 221.9% (126) 261 463 (70) 5.8% 2.6% 9.4% 0.6x 10.8x NM 0.1x NM NM
Kooth plc (UK) 138 78.4% 74.0% 7) 130 29 3) 28.3% 70.4% 15.2% 4.5x 36.6x NM 0.2x 39.5% 2.4%
Diaceutics PLC (UK) 99 78.0% 89.1% (21) 78 28 2 41.2% 23.1% 9.4% 2.8x 27.6x NM 0.2x 51.9% 3.0%
Carasent ASA (Norway) 79 53.8% (58) 20 21 2 35.0% 24.4% 15.0% 1.0x 12.7x NM 0.1x NM NM
Digital Health Platform Median 14,803 78.0% 56.5% 5,107 19,686 10,214 871 14.1% 12.3% 17.0% 2.4x 12.7x 17.4x 0.1x 25.8% 5.1%

Patient Communication

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Oviva v Switzerland 120 Aug 21 10 2013 496 1.0% 54.0% Temasek Holdings, Eight Roads, Earlybird Venture Capital, F-Prime Capital, Partech
Tractive v Austria 35 May 21 5 2012 21 14.0% 67.0% Guidepost Growth Equity, Johann Hansmann, Adjacent, Monkfish Equity, Harold Primat
Samedi v Germany 2008 120 4.0% 66.0%
Doctolib France 815 Mar 22 13 2013 3,056 1.0% 57.0% General Atlantic, Bpifrance, Eurazeo, Accel, AGORANOV
DocPlanner Poland 140 Sep 21 12 2011 745 0.0% 48.0% European Bank, GS Growth, Target Global, FJ Labs, Point Nine
Accurx UK 50 Sep 21 12 2016 250 10.0% 138.0% Innovate UK, Atomico, Entrepreneur First, Lakestar, Trusted Insight
Patient Communication Median 1,160 12 373 2.5% 61.5%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Doximity, Inc. (US) 4,406 59.1% 11.7% (715) 3,779 448 150 16.6% 11.5% 45.8% 8.4x 17.2x 24.5x 0.2x 53.5% 3.7%
Teladoc Health, Inc. (US) 2,849 50.1% 26.1% 552 3,546 2,580 23 11.0% 8.5% 13.1% 1.4x 10.5x NM 0.0x 21.5% 9.0%
EngageSmart, Inc. (US) 3,843 99.0% 4.2% (338) 3,499 364 43 29.4% 25.3% 19.3% 9.6x 47.6x NM 0.2x 43.6% 1.3%
Phreesia, Inc. (US) 851 38.6% 130.8% (112) 751 319 (135) 30.3% 26.2% NM 2.4x NM NM 0.1x 10.3% NM
Talkspace, Inc. (US) 324 91.1% 157.7% (125) 199 138 (35) 16.3% 22.4% 2.9% 1.4x NM NM 0.1x NM NM
SHL Telemedicine Ltd. (Israel) 139 17.9% (5) 138 57 (6) NM 12.5% NM 2.4x NM NM 0.2x NM NM
OptimizeRx Corporation (US) 172 44.5% 63.3% (63) 106 63 (14) NM 9.9% 10.1% 1.7x 34.9x 40.4x 0.1x 2.3% 1.0%
Healixa Inc. (US) 184 30.6% - - - 0 NM NM NM NM NM NM NM NM -
So-Young International Inc. (China) 116 38.5% 58.2% (185) (52) 196 4 3.6% 19.8% 156.2% NM NM 15.4x 0.1x NM NM
American Well Corporation (US) 354 28.8% 68.8% (406) (23) 268 (223) NM NM NM NM NM NM 0.1x NM NM
Patient Communication Median 13,239 41.5% 60.8% (1,396) 11,942 4,433 219 16.5% 16.2% 14.1% 2.4x 26.1x 24.5x 0.1x 21.5% 2.5%

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Withings v France 60 Jul 20 8 2008 340 5.0% 16.0% Bpifrance, Ventech, 360 Capital, BNP Paribas Développement, Idinvest Partners
EGYM Germany 380 Jul 23 10 2011 308 0.0% 31.0% EIB, Kreos Capital, Bayern Kapital, Highland Europe, High-Tech Grunderfonds
komoot Germany Nov 13 3 2010 216 20.0% 107.0% bmp Ventures, June Fund, BFB Fruehphasenfonds
Freeletics Germany 70 Sep 20 1 2013 128 (200%)  (36.0%)  FITLAB, True Capital Management, Jazz Venture Partners, Elysian Park, Causeway
Asana Rebel Germany 25 Sep 18 9 2015 27 (6.0%) (12.0%) La Famiglia, Greycroft, High-Tech Grunderfonds, Headline, Astutia Ventures
Fitness Median 535 9 216 0.0% 16.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LTM 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Planet Fitness, Inc. (US) 5,580 76.0% 9.2% 1,973 7,582 1,000 424 27.9% 21.3% 41.6% 7.6x 17.3x 28.4x 0.2x 47.6% 3.4%
Life Time Group Holdings, Inc. (US) 3,040 69.1% 40.1% 4,159 7,164 2,130 502 24.6% 21.5% 24.3% 3.4x 13.5x 26.2x 0.0x 10.5% NM
Basic-Fit N.V. (Netherlands) 1,908 67.9% 2,499 4,386 1,026 290 46.4% 31.6% 49.4% 4.3x 8.3x 46.7x 0.0x 66.5% 10.9%
OneSpaWorld (Bahamas) 1,164 89.6% 27.4% 145 1,302 768 75 65.9% 45.9% 11.1% 1.7x 14.9x 17.5x 0.0x 72.4% 4.3%
The Beachbody Company, Inc. (US) 58 20.8% 386.1% (13) 44 556 (57) NM NM 1.3% 0.1x NM NM NM NM NM
Fitness Median 11,751 69.1% 33.7% 8,764 20,479 5,481 1,291 37.1% 26.5% 24.3% 3.4x 14.2x 27.3x 0.0x 57.0% 4.3%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.



HealthTech

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Labforward Germany 18 May 21 10 2013 78 (14.0%) 62.0% Redstone, IBB Ventures, Tecan, Peppermint Venture Partners, Vogel Ventures
Healthtech Median 18 10 78 (14.0%) 62.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Veeva Systems Inc. (US) 27,846 76.9% 23.9% (3,810) 24,266 2,232 426 11.6% 9.3% 36.5% 10.9x 28.0x 36.3x 0.5x 54.3% 3.4%
HealthEquity, Inc. (US) 5,747 87.6% 29.4% 646 6,370 938 242 18.0% 14.5% 34.8% 6.8x 18.6x 32.9x 0.3x 40.4% 3.7%
Certara, Inc. (US) 2,347 58.8% 15.5% 25 2,397 353 83 8.8% 5.3% 33.5% 6.8x 19.3x 32.5x 0.4x 35.4% 4.0%
Equasens Société anonyme (France) 987 81.3% 24 954 243 61 10.1% 4.1% 31.6% 3.9x 12.6x 19.3x 0.4x 36.4% 6.5%
Craneware plc (UK) 7271 72.7% 44.6% 8 732 174 43 5.1% 5.5% 31.2% 4.2x 12.7x 22.5x 0.1x 61.6% 13.6%
NNIT A/S (Denmark) 321 94.7% 9.7% 13 330 236 24 147.4% 16.5% 12.8% 1.4x 26.3x 30.8x NM 124.4% NM
Agfa-Gevaert NV (Belgium) 249 48.7% 35 271 1,972 27 24.6% NM 7.7% 0.1x 4.4x NM 0.2x 19.5% NM
Healthtech Median 38,226 76.9% 23.9% (3,059) 35,321 6,149 906 11.6% 7.4% 31.6% 4.2x 18.6x 31.7x 0.4x 40.4% 4.0%

Innovative Healthcare

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Visby Medical v us 375 Jun 22 17 2012 207 (2.0%) (26.0%) Cedars Sinai, Pitango VC, Plug and Play, Lightrock, Valo Ventures
Caresyntax v us 200 2013 176 (100.0%)
Gleamer v France 38 Jun 23 13 2017 7 20.0% 60.0% Kima Ventures, Bpifrance, Elaia, Ul Investissement, AGORANOV
CUTISS v Switzerland 67 Apr 23 7 2017 47 4.0% 24.0% Innosuisse, Ziircher Kantonal Bank, Gov. of France, Wyss, Yellowstone Holding
Hemotune v Switzerland 23 Apr23 12 2016 25 (7.0%) 19.0% Venture Kick, Eurostars, Innosuisse, Ziircher Kantonal Bank, EASME
Pacifico BioLabs v us N/A
Ouihelp France 36 May 22 8 2016 366 23.0% 139.0% Wilco, Creadev, Future Positive Capital, Kerala Ventures, XAnge
Lumen Israel 79 Dec 22 18 2014 229 6.0% 77.0% Google for Startups, Global Brain Corporation, Disruptive, Pitango VC, RiverPark Ventures
MindMaze Switzerland 340 Feb 22 7 2012 190 9.0% 69.0% Venture Kick, Hambro Perks Ltd., Leonardo DiCaprio, Hinduja Group, Concord Health
Birdie UK 53 Jun 22 6 2017 174 22.0% 97.0% Index Ventures, Public, OMERS Ventures, Sofina, AXA Group
Sanity Group Germany 120 Sep 22 21 2018 88 (3.0%) 44.0% Redalpine, TQ Ventures, Mario Gétze, HV Capital, British American Tobacco
Demecan Germany 24 Dec 22 5 2017 53 (1.0%) 15.0% b2venture, Futury Capital, Enexis AB, MBG, Volksbank Mittweida eG
Cape Bio Pharms South Africa Dec 20 2 2018 21 40.0% Bank, F ion for Innovative New Diagnostics
Innovative Healthcare Median 1,355 8 131 4.0% 44.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Green Thumb Industries Inc. (US) 2,406 62.0% 42.4% 424 2,704 1,036 278 3.4% 27.8% 34.9% 2.6x 6.7x 12.8x 0.0x 1.5% NM
Verano Holdings Corp. (US) 1,471 68.7% 387 1,868 927 282 7.2% 69.1% 43.0% 2.0x 2.9x 4.1x 0.0x 14.8% 4.8%
TerrAscend Corp. (Canada) 460 64.0% 71.2% 236 695 300 38 41.6% 222.5% 25.4% 2.3x 3.9x 14.1x 0.0x 43.3% 0.9%
WM Technology, Inc. (US) 78 44.0% 141.7% 7 180 196 3 NM NM 14.6% 0.9x 5.4x 21.0x 0.1x NM NM
Innovative Healthcare Median 4,414 63.0% 71.2% 1,054 5,447 2,458 601 7.2% 69.1% 30.2% 2.2x 4.6x 13.4x 0.0x 14.8% 2.8%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.



Investor

Venture Capital

NUAH Zumera

HealthTech

Total Average Average Average Average Equity

Deal Value Market Share #0of #of Rounds  Size of #of % of Company Employee  Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Bayern Kapital 307 10.8% 1 4 77 0 0% 0 8 31 15.0x
Accell 206 7.2% 1 3 69 1 33% 1 11 57 27.4x
Target Global 282 9.9% 3 8 35 1 13% -5 -2 46 1.7x
idinvest 114 4.0% 2 4 28 1 25% 6 12 54 2.0x
Eight Roads 163 5.7% 2 5 33 1 20% 1 12 54 1.5x
Atomico 103 3.6% 2 3 34 2 67% 9 27 122 1.4x
Earlybird 101 3.5% 1 2 51 0 0% 1 12 54 3.8x
OnePeak 100 3.5% 1 2 50 1 50% 0 2 48 0.0x
Index 40 1.4% 1 2 20 1 50% 22 41 97 0.7x
Partech 33 1.2% 1 2 17 0 0% 1 12 54 6.7x
Heartcore 24 0.8% 1 3 8 1 33% 6 21 91 0.0x
Headline 24 0.8% 1 2 12 2 100% -6 0 -12 2.7x
Acton Capital 23 0.8% 1 1 23 1 100% 14 27 110 1.1x
b2v 23 0.8% 1 3 8 1 33% -1 0 15 2.2x
Point Nine 14 0.5% 1 3 5 1 33% 0 2 48 0.0x
FJLabs 10 0.4% 1 1 10 0 0% 0 2 48 0.0x
Redstone 8 0.3% 1 1 8 0 0% -14 6 62 0.5x
La Famiglia 7 0.2% 1 1 1 100% -6 0 -12 2.7x
Venture Capital Mean 23.9% 2 11 54 7.7x

Total Average Average Average Average Equity

Deal Value Market Share #of #ofRounds Size of # of % of Company Employee Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated  Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%) Multiple
Bpifrance 873 30.6% 3 8 109 3 38% 7 13 48 10.7x
Eurazeo 783 27.5% 2 4 196 2 50% 2 14 66 6.0x
GA 683 23.9% 1 2 341 1 50% 1 11 57 3.5x
Insight 305 10.7% 1 5 61 2 40% 14 5 53 0.0x
Highland Europe 150 5.3% 1 5 30 1 20% 0 8 31 15.0x
Monkfish 88 3.1% 2 2 44 1 50% 14 18 60 0.0x
Temasek 80 2.8% 1 1 80 1 100% 1 12 54 1.0x
NGP 49 1.7% 1 2 25 1 50% 8 31 11.2x
Kreos 41 1.4% 1 1 41 0 0% 8 31 5.5x
Lightrock 35 1.2% 1 1 35 1 100% -2 -18 -26 1.0x
Lakestar 33 1.2% 1 1 33 1 100% 10 30 138 1.1x
Sofina 30 1.1% 1 1 30 1 100% 22 41 97 0.2x
Total Growth 46.3% 6 12 53 6.2x

Private Equity

Total Average Average Average Average Equity

Deal Value Market Share #of #ofRounds Size of # of % of Company Employee = Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated  Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%) Multiple
TPG 75 2.6% 1 2 38 14 5 53
Total Private Equity 14 5 53

Vertical Total 2,850 33 38.2% 7 9 53 6.6x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Capital Market Share Total # of Employee Growth Equity Uplift
Segment Company Raised (§m) as % of USD Investors (CB) 6 Months 1 Year 2 Years Multiple
Patient Communication Doctolib 773 27.1% 13 1.0% 11.0% 57.0% 27.4x
Fitness EGYM 368 12.9% 10 0.0% 8.0% 31.0% 15.0x
Innovative Healthcare Caresyntax 208 7.3% 19 (1.0%) (1.0%) 0.0% 10.9x
Digital Therapy Platform Calm 190 6.7% 44 14.0% 5.0% 53.0%
Digital Health Platform Patient 21 146 5.1% 12 50% 34.0%  250.0% 20.1x
Patient Communication DocPlanner 134 4.7% 12 0.0% 2.0% 48.0%
Patient Communication Oviva 113 4.0% 10 1.0% 12.0% 54.0%
Innovative Healthcare Sanity Group 111 3.9% 21 (3.0%) 3.0% 44.0% 23.9x
Fitness Palta 100 3.5% 4 (15.0%) (9.0%) 41.0% 1.0x
Fitness Withings 90 3.2% 8 5.0% 3.0% 16.0% 2.0x
Emergency Medical Services Corti 83 2.9% 14 6.0% 21.0% 91.0%
Innovative Healthcare Lumen 71 2.5% 18 6.0% 21.0% 77.0% 7.3x
Fitness Freeletics 70 2.5% 11 (20.0%) (21.0%) (36.0%)
Innovative Healthcare Cape Bio Pharms 48 1.7% 2 0.0% 31.0% 40.0%
Digital Therapy Platform Temedica 45 1.6% 5 2.0% 40.0% 122.0% 1.4x
Patient Communication Accurx 44 1.5% 12 10.0%  30.0% 138.0% 3.6x
Innovative Healthcare Birdie 40 1.4% 9 22.0%  41.0% 97.0% 0.7x
Innovative Healthcare Ouihelp 36 1.3% 8 23.0%  59.0% 139.0% 100.2x
Innovative Healthcare Visby Medical 35 1.2% 17 (2.0%) (18.0%)  (26.0%) 1.0x
Innovative Healthcare Tractive 35 1.2% 7 14.0%  30.0% 67.0%
Patient Communication Gleamer 30 1.1% 5 20.0%  26.0% 60.0% 200.0x
Innovative Healthcare Asana Rebel 24 0.8% 13 (6.0%) 0.0%  (12.0%) 16.4x
Fitness Demecan 23 0.8% 9 (1.0%) 0.0% 15.0% 2.7x
Innovative Healthcare Hublo 23 0.8% 5 14.0%  27.0% 110.0% 2.2x
Staffing ifeel 18 0.6% 5 4.0% 12.0% 96.0% 1.1x
Digital Therapy Platform Hemotune 14 0.5% 3 (7.0%) 25.0% 19.0% 1.4x
Innovative Healthcare CUTISS 8 0.3% 12 4.0% 9.0% 24.0% 200.0x
Innovative Healthcare Labforward 8 0.3% 7  (14.0%) 6.0% 62.0% 2.4x
Healthtech MindMaze 0 0.0% 10 9.0% 29.0% 69.0% 0.5x
Healthtech Total 2,850 100.0% 3.5% 15.0% 60.2% 16.4x
Average Average Company Employee
Raised  Market Share Raised # of # of Growth Equity
Segment ($m) as % of Vertical  per Round Investors ~ Companies 6M (%) 1Y (%)  2Y (%) Uplift
Patient Communication 1,063 37.3% 94 16 6 5 17 72 77.0x
Fitness 652 22.9% 41 23 6 3) 6 25 5.2x
Innovative Healthcare 623 21.9% 49 53 13 3 14 40 36.5x
Digital Therapy Platform 253 8.9% 38 11 3 7 19 90 1.4x
Digital Health Platform 146 5.1% 33 2 1 5 34 250 20.1x
Emergency Medical Services 83 2.9% 41 4 1 6 21 91
Staffing 23 0.8% 23 9 2 67.5x
Healthtech 8 0.3% 8 1 1 (14) 6 62 0.5x
Total 2,850 100% 4 119 33 1 17 90 39.6x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Solar, Hydro & Renewables

Renewable Equipment

NOAH Hot List
Helen
Thermondo
Circle Gas
Qvantum

Renewable Equipment Median

Public Trading Comparables
Legrand SA (France)

Siemens Energy AG (Germany)
Array Technologies, Inc. (US)
VERBIO (Germany)

Renewable Equipment Median

Renewable Energy Services

Speaker

Market
Cap
25,775
9,175
2,232
2,173
39,354

Capital

Country Raised ($m)

Finland
Germany
UK
Sweden

In % of
52 W. High
95.0%
44.2%
55.4%
58.8%
57.1%

130

Analyst
Upside

78.0%

78.0%

Last
Round

May 20
Jan 20
Jan 23

#of
Investors

16
1

Enterprise
Value
27,036
8,059
3,144
2,129
40,369

Linkedin

Founded Employees

1909
2012
2018
1993

Revenue
2022
8,979
32,899
1,637
1,981
45,495

618

EBITDA
2022
1,928
(1,929)
277
179
2,384

Employee Growth

6 Months

15.0%
33.0%
12.0%
15.0%

2 Years
10.0%
53.0%

166.0%

800.0%

109.5%

Revenue Growth

LT™
6.4%
7.3%

12.5%
NM
7.3%

2024E
2.0%
5.0%

Top5
Investors

Redstone, Rocket Internet, Global Founders Capital, E.ON, IBB Ventures
Safaricom

Munters, Climentum Capital, SEB Venture Capital, IMAS Foundation, DIG Investment

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40  Free Cash
Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
23.8% 3.0x 12.6x 18.8x 0.3x 26.0% 71%

5.3% 0.2x 5.4x 9.4x 0.1x 8.6% 4.7%

17.2% 1.9x 11.0x 14.3x 0.0x 25.9% 9.8%

22.0% 1.1x 8.2x 14.9x 0.0x NM NM

19.6% 1.5x 9.6x 14.6x 0.0x 25.9% 71%

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
European Energy v Denmark 600 Sep 20 2004 541 18.0% 108.0%
Strohm v Netherlands 150 Dec 22 5 2007 178 6.0% 7.0% Chevron Technology Ventures, Evonik, Shell Ventures, HydrogenOne Capital, ING
Pexapark v Switzerland 40 Sep 23 14 2017 113 14.0% 135.0% S&P Global, Fluence, Telstra Ventures, Innosuisse, Swisscom Ventures
Eturnity v Switzerland 8 Jun 23 3 2012 72 47.0% 140.0% VentureOut, Venture Kick, Alantra
Kayrros v France 72 Mar 22 1 2016 31 2.0% (1.0%) Bpifrance, European Investment Bank, Index Ventures, EASME, Cathay Innovation
Fuse Energy v UK 80 Sep 22 13 2022 24 14.0% 0.0% BoxGroup, Accel, Creandum, Lowercarbon Capital, Lakestar
Power Capital Renewable Energy v Ireland 340 Jul 23 5 2011 20 43.0% 186.0%  Allied Irish Banks, EIB, Eiffel Investment Group, Banque Postale, Ethias
Octopus Energy UK 2,079 Jul 22 4 2015 3,626 GIM, Canada Pension Plan Investment Board, Origin Energy, Tokyo Gas
Low Carbon UK Jul23 8 2011 216 18.0% 94.0% Commonwealth Bank of Australia, Intesa Sanpaolo, Lloyds, ING, NatWest
CrossBoundary Kenya 50 Jul 22 5 2011 204 19.0% 58.0% Bank of America, Microsoft, Norfund, ARCH Emerging Markets Partners, KLP Norfund
Opdenergy Spain Oct 23 2 2005 202 9.0% 51.0%  European Investment Bank, BBVA
Origami UK 87 Sep 22 6 2013 157 3.0% 34.0% Octopus Ventures, Cambridge Innovation Capital, Barclays, octopus investments, Aggreko
EkWateur France 49 May 22 6 2015 126 18.0% 31.0% Aster, BNP Paribas, BNP Paribas Private Equity, Aonia Ventures, Bouygues Telecom
Solveo Energie France 36 Apr 21 1 2008 108 5.0% 58.0% MIDI 2i
Electrochaea Germany 62 Jan 22 1 2010 60 9.0% 53.0% European Innovation Council, Baker Hughes, b2venture, KfW, Energie360°
Renewable Power Capital UK 1,445 Jun 22 1 2020 57 280.0% Canada Pension Plan Investment Board
Renewable Energy Services Median 5,098 5 120 14.0% 58.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Iberdrola, S.A. (Spain) 77,433 92.1% 48,242 135,563 60,872 14,530 24.5% 7.3% 26.6% 2.2x 8.5x 14.7x 0.1x 33.3% 6.9%
EDP Renovaveis, S.A. (Spain) 18,138 69.2% 24.3% 7,536 25,739 2,321 1,377 10.5% 14.8% 83.1% 11.1x 11.5x 31.7x 0.7x NM NM
Clearway Energy, Inc. (US) 2,621 63.7% 21.3% 7,504 11,778 1,333 1,027 7.5% 14.1% 83.7% 8.8x 10.8x 9.3x 0.6x 46.2% 11.5%
ReNew Energy Global Plc (UK) 2,022 84.9% 32.5% 6,146 8,511 1,006 725 22.0% 9.8% 75.7% 8.5x 10.7x NM 0.1x NM NM
Northland Power Inc. (Canada) 4,061 NM 5,279 8,425 1,655 1,039 NM NM 55.7% 5.1x 9.4x 20.1x 0.3x 26.0% 13.6%
Neoen S.A. (France) 4,495 65.7% 14.3% 2,697 6,843 607 565 41.6% 13.6% 82.1% 11.3x 13.2x 47.5x 0.3x NM NM
Bloom Energy Corporation (US) 2,915 51.1% 888 3,931 1,439 12) 33.4% 21.5% 11.3% 2.7x 38.9x NM 0.1x NM NM
Encavis AG (Germany) 2,302 71.1% 1,479 3,696 514 310 15.8% NM 69.8% 7.2x 10.8x 21.5x 0.2x 56.3% 4%
Scatec ASA (Norway) 1,016 38.0% 2,042 2,088 305 195 9.2% 44.5% 71.9% 6.8x 6.9x 12.8x 0.3x NM NM
Polenergia S.A. (Poland) 1,438 81.1% 254 1,590 1,379 120 NM NM 12.8% 1.2x 10.7x 18.4x 0.0x NM 2.3%
OX2 AB (publ) (Sweden) 1,358 52.7% (117) 1,155 754 134 5.2% 40.7% 12.4% 1.5x 9.2x 11.0x 0.1x NM NM
Energia, Innovacién Foto. (Spain) 223 11.9% 70 294 275 21 37.0% 75.0% 34.1% 1.1x 2.0x NM 0.0x 8.1% NM
Renewable Energy Services Median 118,021 65.7% 22.8% 82,018 209,612 72,461 20,043 18.9% 14.8% 62.8% 6.0x 10.7x 18.4x 0.2x 33.3% .4%
Energy Opt

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
tado® v Germany 150 Apr 23 21 2011 212 3.0% 19.0% Amazon, Siemens, European Investment Bank, S2G Ventures, Bayern Kapital
Customcells v Germany 60 Dec 22 8 2013 114 19.0% 138.0% World Fund, 468 Capital, High-Tech Grunderfonds, Vsquared Ventures, Porsche
Woltair v Czech Rep. 40 Jun 23 8 2018 86 38.0% 244.0% Fifth Wall, The Westly Group, Movens Capital, Presto Ventures, ArcTern Ventures
Comgy v Germany 30 Nov 21 5 2017 85 18.0% 88.0%  Verve Ventures, BonVenture, Rivas Capital, Apic Investments, MOMENI Ventures
Stabl Energy v Germany 15 Aug 23 4 2019 47 4.0% 149.0% European Innovation Council, Energie360°, UVC Partners, Nordic Alpha Partners
Northvolt Sweden 4,526 Aug 23 62 2016 3,855 12.0% 120.0% Goldman Sachs, Siemens, BlackRock, EIT InnoEnergy, Bpifrance
Deepki France 179 Mar 22 12 2014 343 16.0% 148.0% Bpifrance, Hi Inov - Dentressangle, Highland Europe, Demeter, Axeleo Capital
Tibber Norway 144 Mar 22 1 2016 280 22.0% 204.0% Eight Roads Ventures, Founders Fund, Nordea, Summa Equity, Balderton Capital
StoreDot Israel 206 May 22 20 2012 127 8.0% 25.0% Vinfast, Ola Electric, BP, Polestar, Mercedes-Benz Group AG
TWAICE Germany 72 Apr 22 9 2018 120 13.0% 84.0% Hedonova, Speedinvest, Creandum, Coatue, Energize Capital
Tesvolt Germany 45 Feb 22 8 2014 120 18.0% 166.0% UBS, Berenberg, AENU, EASME - EU Executive Agency for SMEs, bmp Ventures
Nexeon UK 329 Sep 22 1 2006 92 15.0% 64.0% Invesco, Hambro Perks Ltd., SKC, Wacker Chemie, Imperial Innovations
Hygraph Germany 44 Mar 23 12 2017 79 12.0% 102.0% VentureOut, OpenOcean, SquareOne Venture Capital, Peak, One Peak Partners
Hometree UK 77 Dec 22 22 2016 76 1.0% 52.0% Anthemis Group, DN Capital, FJ Labs, Frontline Ventures, AV8 Ventures
Power Plus Communications Germany 28 Apr 16 4 2001 67 6.0% 26.0% Next47, Siemens Financial Services, British Gas, Climate Change Capital
Phinergy Israel 52 Feb 21 3 2010 44 2.0% 46.0% Alcoa, Indian Oil Corporation, Doral Energy-Tech Ventures
Connected Energy UK 30 Jun 22 11 2010 40 33.0% 81.0% OurCrowd, Innovate UK, Mercuria, Volvo Group, Macquarie Group
Energy Optimization Median 6,027 1" 92 13.0% 88.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
Schneider Electric S.E. (France) 102,459 97.8% (1.4%) 15,027 114,546 38,992 7,369 14.5% 5.4% 20.7% 2.9x 14.2x 20.8x 0.3x 26.0% 4.4%
Generac Holdings Inc. (US) 6,925 71.8% 19.0% 1,483 8,487 4,008 508 NM NM 18.6% 2.1x 13.0x 20.6x 0.1x NM 3.0%
Nextracker Inc. (US) 2,393 82.8% 30.0% (227) 5,560 2,085 271 26.5% 23.6% 17.7% 2.7x 13.1x 7.8x 0.1x 41.1% 5.3%
Shoals Technologies (US) 2,347 44.7% 84.0% 185 2,536 453 81 61.6% 49.9% 32.1% 5.6x 14.9x 20.7x 0.1x 81.8% 3.9%
Fluence Energy, Inc. (US) 2,263 61.0% 53.3% (245) 2,310 1,987 (162) 110.3% 71.6% 2.3% 1.2x NM NM 0.0x 90.7% NM
Stem, Inc. (US) 374 17.2% 157.7% 481 886 450 (129) 72.7% 53.3% 1.6% 2.0x NM NM 0.0x 18.2% NM
Volue ASA (Norway) 243 54.5% 50.3% 15 254 132 1 19.0% 19.0% 22.0% 1.9x 10.7x 26.5x 0.1x 12.2% NM
Span d.d. (Croatia) 104 67.8% 47.7% (6) 94 137 6 17.4% 3.5% 5.4% 0.7x 14.3x 17.7x 0.0x 17.8% 0.5%
Energy Optimization Median 117,108 64.4% 49.0% 16,712 134,674 48,244 8,246 26.5% 23.6% 18.2% 2.0x 13.7x 20.6x 0.1x 26.0% 3.9%

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
VALOREM France 14 Feb 22 6 1994 318 7.0% 41.0% Omnes Capital, Reply, OP Financial Group, AIP Management, Avenir Entreprises Gestion
limatar Finland 243 May 21 1 2011 85 25.0% 112.0% Omnes Capital
Wind Median 258 4 202 16.0% 76.5%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
Vestas Wind (Denmark) 26,112 79.8% 1,816 26,174 16,274 (362) 8.0% 5.1% 10.2% 1.6x 25.0x NM 0.4x 9.2% 0.8%
PNE AG (Germany) 1,008 49.0% 69.4% 636 1,576 132 23 NM NM 35.8% 11.9x 40.0x NM 2.6x NM NM
Cadeler A/S (Denmark) 637 98.0% 105 734 143 91 83.0% NM 46.5% 5.1x 15.7x 36.0x 0.1x 4.0% NM
Eolus Vind AB (publ) (Sweden) 201 70.4% 65.3% (27) 166 230 66 NM 7.6% 27.3% 0.7x 2.6x 3.7x 0.1x NM 5.5%
Onde S.A. (Poland) 184 80.3% 10 163 255 13 0.3% 0.0% 4.8% 0.6x 13.7x NM 0.0x 9.4% 14.1%
Wind Median 28,140 79.8% 67.3% 2,541 28,812 17,034 194 8.0% 51% 27.3% 1.6x 15.7x 19.9x 0.1x 9.2% 5.5%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Capital Last #of LinkedIn Employee Growth Top 5
NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Sunfire Germany 269 Aug 23 15 2010 301 15.0% 135.0% Neste, C b pean C Lightrock, Carbon Direct
Green Hydrogen Systems Denmark 10 Dec 20 3 2007 262 4.0% 156.0% A.P. Moller Holding, Norlys, Nordic Alpha Partners
H2Pro Israel 107 Apr 23 19 2019 111 1.0% 94.0% ArcelorMittal, OurCrowd, Temasek Holdings, iAngels, Extantia Capital
Hydrogen Median 386 15 262 4.0% 135.0%
Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Plug Power Inc. (US) 2,071 18.1% 123.4% 406 2,397 890 (821) 38.5% 56.7% NM 2.7x NM NM 0.0x NM NM
thyssenkrupp nucera (Germany) 2,256 55.6% (288) 1,949 656 23 NM 76.2% NM 3.0x NM NM 0.1x NM 0.4%
Beijing SinoHytec Co., Ltd. (China) 1,213 73.3% 53.8% (113) 1,047 88 (42) NM 34.2% 1.6% 11.9x NM NM 1.5x NM NM
Nel ASA (Norway) 1,126 41.4% 57.7% (330) 790 145 (59) 98.4% 82.1% NM 5.4x NM NM 0.2x 26.4% NM
FuelCell Energy, Inc. (US) 500 25.5% 61.2% (266) 347 140 (116) 33.2% NM NM 2.5x NM NM 0.1x NM NM
Hexagon Purus ASA (Norway) 235 23.4% 41 282 124 (42) 56.0% 50.3% NM 2.3x NM NM 0.0x NM NM
Enapter AG (Germany) 245 44.2% 101.8% - 259 - 0 NM NM NM NM NM NM NM NM NM
Hydrogen-Refueling-Sol. (France) 270 54.6% (9) 252 33 (6) 76.6% 70.5% 3.0% 7.7x NM NM 0.1x 14.8% NM
Ballard Power (Canada) 1,015 47.9% 62.9% (765) 202 7 (150) NM 7.4% NM 2.6x NM NM NM NM NM
Lhyfe SA (France) 252 51.9% 20.8% (112) 135 1 (29) 43.5% 75.4% NM NM NM NM 0.2x NM NM
Hyzon Motors Inc. (US) 289 50.2% 156.4% (130) 133 1 (170) NM NM NM NM NM NM 0.2x NM NM
First Hydrogen Corp. (Canada) 75 28.9% (1) 81 0 0 NM 100.0% NM NM NM NM NM NM NM
Hydrogéne de France (France) 178 46.6% (93) 79 4 (5) 291.1% 1.1% 5.4% 21.2x NM NM 0.7x 74.8% NM
ITM Power Plc (UK) 414 45.6% (345) 62 7 (121) NM 238.3% NM 9.4x NM NM 3.6x NM NM
Everfuel A/S (Denmark) 59 14.9% 673.7% 17) 51 3 (21) 227.2% 125.6% NM 17.3x NM NM 0.1x NM NM
McPhy Energy S.A. (France) 108 23.9% (99) 9 20 (45) 36.1% 12.7% NM 0.5x NM NM 0.4x NM NM
Hydrogen Median 10,305 44.9% 62.9% (2,122) 8,074 2,187 23 56.0% 70.5% 3.0% 4.2x 0.2x 26.4% 0.4%
Capital Last #of LinkedIn Employee Growth Top 5
NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
neoom v Austria 38 May 23 18 2018 131 33.0% 274.0% Summiteer, Chi Impact Capital, ING, Orchilla AG, B&C Innovation Investments
Enviria v Germany 23 Jun 22 4 2017 93 52.0% 416.0% ine, BNP Paribas Dé Alter Equity 3P, Galileo Green Energy
DHP Technology v Switzerland 10 Dec 21 2 2015 28 21.0% 27.0% EASME - EU Executive Agency for SMEs, CONDA Crowdinvesting Osterreich
Insolight v Switzerland 12 Dec 22 14 2015 26 4.0% 23.0% Verve Ventures, European Innovation Council, MassChallenge, Venture Kick, EU
Bboxx UK 146 Nov 22 21 2010 889 8.0% 50.0% Engie, Mif ishi C i i L , MacKinnon, Bennett & Company
GreenYellow France 173 Mar 23 4 2007 359 5.0% 6.0%  Tikehau Capital, Bpifrance, FMO, Farallon Capital Management
Rive Finland 146 Apr 23 13 2017 105 (32.0%) 34.0% Speedinvest, Schibsted, FJ Labs, Business Finland, All Iron Ventures
TVP Solar Switzerland 57 Sep 19 1 2008 80 5.0% 40.0% Agility
TagEnergy Portugal 487 Jun 23 4 2019 41 36.0% 241.0% GIC, Copenhagen Infrastructure Partners, Omnes Capital, Mirova
Solar (B2B) Median 1,092 4 93 8.0% 40.0%
Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Sunrun Inc. (US) 2,429 33.5% 69.3% 9,933 13,613 2,352 (266) 9.5% NM 1.0% 5.8x NM NM 0.0x NM NM
Emeren Group Ltd (US) 120 40.9% 142.7% (11) 152 81 (1) 28.3% 82.1% 20.7% 1.9x 13.0x 35.3x NM NM NM
Solar (B2B) Median 2,549 37.2% 106.0% 9,922 13,765 2,434 (266) 18.9% 82.1% 10.9% 3.8x 13.0x 35.3x
Capital Last #of LinkedIn Employee Growth Top 5
NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Holaluz v Spain 56 Nov 19 2 2010 667 0.0% 112.0% ENISA, Axon Partners Group
Otovo v Norway 280 Nov 23 16 2016 399 7.0% 138.0% Skyfall Ventures, DNB, Startuplab, Axel Johnson, Nysne
zolar v Germany 139 May 22 12 2016 317 13.0% 159.0% GIC, Partech, Heartcore Capital, AENU, Statkraft Ventures
1Komma5° v Germany 687 Sep 23 13 2021 210 81.0% 2,525.0% Eurazeo, b2venture (formerly btov Partners), Norrsken VC, 2150, G2 Venture Partners
SolarEdge Technologies Israel 155 Sep 14 15 2006 3,079 9.0% 59.0% General Electric, Lightspeed Venture Partners, Vertex, Walden International, Norwest
Enpal Germany 523 Jun 23 34 2017 1,224 49.0% 267.0% TPG, Berenberg, BlackRock, Heliad Equity Partners, SoftBank Vision Fund
Svea Solar Sweden 118 Mar 22 2 2014 750 (2.0%) 107.0% Altor, D-Ax Corporate Venture Capital
Sun King Kenya 402 May 23 25 2007 659 27.0% 229.0% Citi, Deutsche Bank, LeapFrog Investments, responsAbility, Eight Roads Ventures
SunRoof Sweden 35 Jan 23 15 2013 132 (4.0%) 15.0% EIT InnoEnergy, World Fund, Alantra, Legal & General Capital, Inovo VC
Sunvigo Germany 28 Apr 23 9 2020 94 (8.0%) 248.0% High-Tech Grunderfonds, Ubermorgen, Future Energy, Eneco Ventures, Triodos Investment
Solsten Germany 39 Aug 22 13 2018 u 7.0% 294.0% Alumni Ventures, GFR Fund, Inventure, Konvoy, Sisu Game Ventures
Sun'R France 37 May 21 4 2007 55 7.0% 22.0% Bpifrance, RGreen Invest, IDIA Capital Investissement, Sofilaro
OnePower Lesotho 50 Dec 21 2 2015 41 7.0% 86.0% United States Agency for i D i ion Financing Initiative
Solar (B2C) Median 2,549 13 317 7.0% 138.0%
Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
First Solar, Inc. (US) 16,523 66.7% 49.5% (1,279) 15,284 3,162 737 25.3% 33.2% 43.0% 4.8x 13.3x 19.1x NM 8.5% NM
Enphase Energy, Inc. (US) 13,314 28.8% 13.9% (467) 13,023 2,713 678 34.4% NM 34.6% 4.8x 16.6x 21.4x 0.1x 64.2% 6.0%
JinkoSolar Holding Co., Ltd. (China) 1,663 52.6% 74.8% 5,506 8,390 15,868 1,438 66.7% 38.6% 9.2% 0.5x 6.0x 2.5x 0.0x NM NM
SolarEdge Technologies, Inc. (Israel) 4,364 22.2% 55.1% (731) 3,642 3,551 440 28.1% NM 4.6% 1.0x 9.1x 19.3x 0.0x 25.2% NM
Canadian Solar Inc. (Canada) 1,310 44.8% 57.2% 1,345 3,631 7,883 985 12.2% 1.8% 9.8% 0.5x 4.4x 4.2x 0.0x 6.9% NM
Dago New Energy Corp. (China) 1,919 43.6% 60.6% (3,284) 187 2,696 1,455 NM NM 27.9% 0.1x NM 3.5x 0.0x 4.4% 57.0%
Otovo ASA (Norway) 48 15.8% 69.4% 18 67 95 (31) 91.4% 71.4% NM 0.7x NM NM 0.0x 32.9% NM
Solar (B2C) Median 39,141 43.6% 57.2% 1,108 44,223 35,968 5,734 31.3% 35.9% 18.9% 0.7x 9.1x 11.7x 0.0x 16.9% 31.5%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Investor chmarking

Venture Capital

Total Average Average Average Average Equity
Deal Value Market Share #0of #of Rounds  Size of #of % of Company Employee  Company Employee = Company Employee Uplift
Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
b2v 699 3.7% 2 5 140 1 20% 38 105 1042 0.0x
Omnes Capital 694 3.7% 3 3 231 3 100% 23 52 131 1.1x
HV 384 2.0% 2 6 64 1 17% 32 62 160 0.0x
Heartcore 135 0.7% 1 4 34 1 25% 13 36 159 25.2x
Statkraft 338 1.8% 3 8 42 2 25% 11 38 121 21.7x
Inven Capital 331 1.8% 5 12 28 5 42% 16 54 135 6.2x
Balderton 207 1.1% 2 3 69 2 67% 19 109 136 1.6x
Eight Roads 193 1.0% 2 4 48 2 50% 25 83 217 4.5x
OnePeak 188 1.0% 2 2 94 2 100% 14 46 125 1.1x
Picus Capital 136 0.7% 2 6 23 2 33% 38 73 196 0.0x
Abacon 168 0.9% 2 3 56 1 33% 49 94 267 1.0x
Heliad Equity Partners 105 0.6% 1 1 105 0 0% 49 94 267 2.2x
Creandum 94 0.5% 2 2 47 1 50% 14 105 42 1.0x
Accell 83 0.4% 1 1 83 0 0% 14 200 0 1.0x
Lowercarbon Capital 83 0.4% 1 1 83 0 0% 14 200 0 1.0x
HorizonsVentures 75 0.4% 1 1 75 1 100% 1 13 94 0.0x
Rocket Internet 31 0.2% 1 2 16 0 0% 15 30 53 0.0x
Ziircher Kantonal Bank 58 0.3% 2 4 15 0 0% 4 12 22 1.9x
FJLabs 69 0.4% 2 6 12 0 0% -10 4 46 20.0x
Bayern Kapital 45 0.2% 1 1 45 0 0% 3 9 19 0.0x
Swisscanto 45 0.2% 1 1 45 0 0% 3 19 0.0x
Verve 39 0.2% 2 4 10 2 50% 8 25 39 1.2x
Index 34 0.2% 1 2 17 1 50% 2 -5 -1 4.4x
European Inno. Council 39 0.2% 3 6 6 4 67% 6 28 96 11.9x
Partech 30 0.2% 1 3 10 0 0% 13 36 159 25.2x
Ubermorgen Ventures 27 0.1% 1 5 5 1 20% -8 18 248 25.1x
idinvest 26 0.1% 1 1 26 0 0% 15 60 135 3.6x
Speedinvest 20 0.1% 2 6 3 2 33% -10 -7 59 0.0x
World Fund 7 0.4% 2 2 39 2 100% -4 1 15 1.0x
Speedinvest 20 0.3% 2 5 2 40% -5 -4 64 4.0x
World Fund 14 0.2% 1 1 1 100% -4 1 15 0.0x
Venture Capital Mean 13 54 145

Total Average Average Average Average Equity

Deal Value Market Share #of #ofRounds Size of # of % of Company Employee = Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated ~ Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%) Multiple
Goldman Sachs 4,600 24.4% 1 3 1533 1 33% 12 26 120 0.7x
Eurazeo 662 3.5% 1 2 331 1 50% 81 233 2525 0.0x
Bpifrance 1,989 10.6% 5 5 398 1 20% 8 23 59 0.4x
Westly Group 264 1.4% 2 3 88 2 67% 42 111 252 1.0x
Highland Europe 158 0.8% 1 1 158 1 100% 16 7" 148 1.1x
Lightrock 114 0.6% 1 1 114 1 100% 15 60 135 0.8x
GFC 31 0.2% 1 2 16 0 0% 15 30 53 0.0x
Lakestar 83 0.4% 1 1 83 1 100% 14 200 0 1.0x
Temasek 75 0.4% 1 1 75 1 100% 1 13 94 0.0x
responsAbility 60 0.3% 1 1 60 0 0% 27 102 229 1.2x
Aenu 57 0.3% 3 4 14 0 0% 1" 40 134 2.7x
uvc 31 0.2% 2 4 8 1 25% 1 17 100 1.0x
Korelya Capital 24 0.1% 1 1 24 0 0% 2 -5 -1 1.8x
Redalpine 24 0.1% 1 1 24 1 100% 52 116 416 1.0x
Swisscom Ventures 21 0.1% 1 1 21 0 0% 14 41 135 1.0x
Total Growth 35.4% 21 72 293 0.6x

Private Equity

Total Average Average Average Average Equity

Deal Value Market Share #0of #of Rounds Size of #of % of Company Employee Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated  Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
TPG 226 1.2% 1 1 226 1 100% 49 94 267
UBS 42 0.2% 1 1 42 0 0% 18 69 166
Coatue 30 0.2% 1 1 30 1 100% 13 10 84
Total Private Equity 85.9% 27 58 172

Vertical Total 18,836 64 39.4% 21 61 201 1.9x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Solar, Hydro & Renewables

Capital Market Share Total # of Employee Growth Equity Uplift
Segment Company Raised (§m) as % of USD Investors (CB) 6 Months 1 Year 2 Years Multiple
Energy Optimization Northvolt 6,200 32.9% 61 12.0%  26.0% 120.0% 0.7x
Renewable Energy Services Octopus Energy 2,079 11.0% 4 23.0%  50.0% 140.0% 1.7x
Solar (B2C) Enpal 2,042 10.8% 34 49.0% 94.0%  267.0%
Renewable Energy Services Renewable Power Capital 1,392 7.4% 1 0.0% 42.0% 280.0% 3.3x
Renewable Energy Services Low Carbon 1,149 6.1% 8 18.0% 57.0% 94.0%
Renewable Energy Services Opdenergy 762 4.0% 9.0% 21.0% 51.0%
Solar (B2C) 1Komma5s°® 662 3.5% 13 81.0% 233.0% 2525.0%
Solar (B2B) TagEnergy 473 2.5% 36.0% 86.0%  241.0% 1.0x
Solar (B2C) Sun King 273 1.4% 25 27.0% 102.0%  229.0% 8.8x
Energy Optimization Nexeon 258 1.4% 11 15.0% 22.0% 64.0% 1.8x
Renewable Energy Services Power Capital Renewable Energy 240 1.3% 5 43.0% 100.0% 186.0%
Wind limatar 210 1.1% 1 25.0% 46.0%  112.0% 1.2x
Energy Optimization StoreDot 206 1.1% 20 8.0% 22.0% 25.0%
Solar (B2B) Bboxx 187 1.0% 21 8.0% 21.0% 50.0% 26.3x
Energy Optimization Deepki 166 0.9% 12 16.0% 71.0% 148.0% 19.9x
Solar (B2B) GreenYellow 158 0.8% 4 5.0% 4.0% 6.0% 1.1x
Solar (B2C) SolarEdge Technologies 155 0.8% 15 9.0%  19.0% 59.0%
Solar (B2C) zolar 146 0.8% 12 13.0% 36.0%  159.0% 25.2x
Hydrogen Sunfire 141 0.7% 16 15.0% 60.0%  135.0%
Energy Optimization tado® 132 0.7% 3.0% 9.0% 19.0%
Energy Optimization Tibber 125 0.7% 11 22.0% 63.0%  204.0% 3.3x
Solar (B2C) Svea Solar 107 0.6% 2 (2.0%) 14.0%  107.0% 143.2x
Renewable Energy Services Fuse Energy 83 0.4% 13 14.0% 200.0% 0.0% 1.0x
Renewable Energy Services European Energy 82 0.4% 0 18.0%  39.0% 108.0%
Renewable Energy Services CrossBoundary 80 0.4% 5 19.0% 32.0% 58.0% 4.0x
Solar (B2C) Otovo 77 0.4% 13 7.0% 23.0%  138.0%
Renewable Energy Services Kayrros 76 0.4% 1 2.0% (5.0%) (1.0%) 4.4x
Hydrogen H2Pro 75 0.4% 19 1.0% 13.0% 94.0%
Energy Optimization Hometree 75 0.4% 22 1.0% 18.0% 52.0% 20.0x
Renewable Energy Services Origami 69 0.4% 6 3.0% 14.0% 34.0% 1.5x
Energy Optimization Customcells Group 63 0.3% 8 19.0% 63.0% 138.0% 1.0x
Solar (B2B) TVP Solar 59 0.3% 1 5.0% 12.0% 40.0% 16.4x
Renewable Energy Services Electrochaea 59 0.3% 11 9.0%  20.0% 53.0%
Solar (B2B) neoom ag 57 0.3% 18 33.0% 65.0% 274.0% 14.3x
Renewable Equipment Thermondo 53 0.3% 16 15.0%  30.0% 53.0%
Energy Optimization Phinergy 52 0.3% 3 2.0% 4.0% 46.0% 0.0x
Renewable Energy Services EkWateur 49 0.3% 6 18.0%  20.0% 31.0% 15.1x
Energy Optimization TWAICE 45 0.2% 9 13.0% 10.0% 84.0%
Hydrogen Qvantum 42 0.2% 9 12.0% 125.0% 800.0%
Energy Optimization Tesvolt 42 0.2% 8 18.0%  69.0% 166.0%
Energy Optimization Woltair 42 0.2% 8 38.0% 120.0% 244.0% 7.0x
Solar (B2C) Solsten 39 0.2% 13 7.0% 61.0%  294.0% 11.5x
Renewable Energy Services Solveo Energie 32 0.2% 1 5.0% 30.0% 58.0% 1.1x
Solar (B2C) Sun'R 32 0.2% 4 7.0% 17.0% 22.0% 1.2x
Energy Optimization Hygraph 30 0.2% 12 12.0% 21.0% 102.0% 1.0x
Solar (B2C) Sunvigo 27 0.1% 9 (8.0%) 18.0%  248.0% 25.1x
Renewable Energy Services Strohm 27 0.1% 5 6.0% 12.0% 7.0% 1.5x
Energy Optimization Comgy 26 0.1% 5 18.0% 60.0% 88.0% 1.1x
Renewable Equipment Circle Gas 25 0.1% 1 33.0% 88.0% 166.0% 1.0x
Solar (B2B) Enviria 24 0.1% 4 52.0% 116.0% 416.0% 1.0x
Solar (B2B) Power Plus Communications 24 0.1% 13 6.0% 9.0% 26.0%
Hydrogen Pexapark 21 0.1% 3 14.0%  41.0% 135.0%
Solar (B2C) Stabl Energy 18 0.1% 2 4.0% 38.0%  149.0%
Renewable Energy Services SunRoof 14 0.1% 3 (4.0%) 1.0% 15.0% 200.0x
Solar (B2B) Insolight 13 0.1% 14 4.0% 13.0% 23.0% 200.0x
Wind VALOREM 11 0.1% 6 7.0% 23.0% 41.0%
Energy Optimization Green Hydrogen Systems 9 0.0% 4 4.0%  23.0% 156.0%
Solar (B2B) Rive 5 0.0% 2 (32.0%) (24.0%) 34.0%
Energy Optimization DHP Technology 2 0.0% 4 21.0% 21.0% 27.0% 200.0x
Solar (B2C) Holaluz 0 0.0% 15 00% 240% 112.0% 1.0x
Renewable Energy Services Eturnity AG 0 0.0% 14 47.0%  80.0% 140.0% 200.0x
Top 50 Total 18,702 99.3% 16.6% 49.9%  180.7% 2.7x
12 Next Largest Total 134 0.7% 8.6% 28.4% 101.0% 63.0x
Solar, Hydro and Renewables 62 Total 18,836 100.0% 14.8% 45.0%  162.2% 3.0x
Average Average Company Employee

Raised  Market Share Raised # of # of Growth Equity
Segment ($m) as % of Vertical  per Round Investors  Companies 6M (%) 1Y (%)  2Y (%) Uplift
Energy Optimization 7,522 39.9% 136 63 17 12 36 100 23.3x
Renewable Energy Services 6,199 32.9% 135 55 16 16 58 111 39.4x
Solar (B2C) 3,572 19.0% 71 62 13 15 51 328 30.8x
Solar (B2B) 977 5.2% 22 49 9 15 35 123 37.2x
Hydrogen 266 1.4% 46 14 4 8 55 296
Wind 221 1.2% 111 1 2 25 46 112 1.2x
Renewable Equipment 78 0.4% 17 7 3
Total 18,836 100% 77 251 64 15 47 178 30.0x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Agreena v Denmark 78 Mar 23 8 2018 211 43.0% 653.0% Anthemis Group, Kinnevik, Giant Ventures, Vaekstfonden, AENU
Calyxia v France 20 2015 98
Terraformation v us 40 Oct 23 17 2019 93 (2.0%) 45.0% Sam Altman, Naval Ravikant, Marc Benioff, Sahil Lavingia, Jose H.
Klim v Germany Sep 22 10 2020 65 47.0% 242.0% AgFunder, Ponderosa Ventures, Ananda, kopa ventures, Green Generation Fund
Hemav v Spain 10 2012 61
OCELL v Germany 6 May 23 12 2019 31 24.0% 158.0% AENU, better ventures, i 1 Vi Julius Goliner,
InPlanet v Germany 2 Oct 23 7 2022 28 40.0% 180.0% Katapult, Ubermorgen Ventures, Mudcake, Carbon Removal Partners, FoodLabs
Nexat v Germany 40 Oct 22 2017 27 17.0% 125.0%
Forest Mapping Management v Austria 16 23.0% 220.0%
RRG Nature Based Solutions v us 2,300 Aug 23 1 2023 1" 83.0% 120.0% Mitsui & Co
Biocentis v Italy 2 Jan 22 2021 1 266.0%
BioTara v Suriname 2017 2 (33.0%)
Twiga Foods Kenya 106 Nov 21 25 2013 918 13.0% 68.0% Goldman Sachs, International Finance, Finnfund, United States Agency, Endeavor Catalyst
Apollo Agriculture Kenya 50 Mar 22 29 2016 785 7.0% 158.0% Flourish Ventures, Anthemis, Rabobank, U.S. International Development Finance, FMO
Copia Global Kenya 103 Jan 22 15 2012 602 12.0% 89.0% DCVC, Lightrock, U.S. International Development Finance Corp, Nimble, Goodwell
Babban Gona Nigeria 20 Nov 22 3 2012 491 3.0% 51.0% FMO, International Fund for Agricultural Development, Fondo Huruma
ThriveAgric Nigeria Jan 23 6 2016 335 18.0% 63.0% 500 Global, Y Combinator, Ventures Platform, USAID East Africa Trade, AYuTe Africa
Komaza Kenya 49 Mar 22 12 2006 265 2.0% 42.0% Kiva, FMO, Mitsui & Co, AXA Investment Managers, Mirova
Plantix Germany 20 Jul 20 7 2015 244 14.0% 48.0% Index Ventures, Atlantic Labs, Happiness Capital, Piton Capital, RTP Global
SunCulture Kenya 14 Sep 23 16 2013 226 8.0% 52.0% Partners Group, African Development Bank, Nithio Holdings, SunFunder, BloombergNEF
iProcure Kenya 14 Apr 23 7 2013 181 8.0% 101.0% Safaricom, British International Invest., Ceniarth, Novastar, Investisseurs & Partenaires
Prospera Technologies Israel 22 Jun 19 6 2014 163 12.0% 53.0% Bessemer, Qualcomm Ventures, Cisco Investments, MoreVC, Tekfen Ventures
Phytech Israel 44 Sep 20 6 2011 135 8.0% 62.0% Tencent, Mitsui & Co, Thomas H. Lee Partners, Syngenta, Yellow Brick Capital Advisers
SENCROP France 29 May 22 14 2016 120 21.0% 31.0% Bpifrance, Breega, Jerusalem Venture Partners (JVP), Demeter, EIT Food
Agriconomie France 60 Nov 22 7 2014 118 15.0% 71.0% Temasek Holdings, Eurazeo, NUMA, Idinvest Partners, Aliment Capital
Agritask Israel 35 Feb 22 6 2010 109 (3.0%) 2.0% InsuResilience Investment Fund, Smart Agro, EIT Food, Barn Investments, Bridges Israel
xFarm Technologies Switzerland 21 Aug 22 8 2017 99 20.0% 167.0% European Innovation Council, United Ventures, Swisscom, Emerald Technology, Neva SGR
Beewise Israel 116 Mar 22 15 2018 93 0.0% 121.0% Insight Partners, MassChallenge, ool ventures, Corner Ventures, Fortissimo Capital
SupPlant Israel 58 Mar 23 8 2012 85 (6.0%) 49.0% Smart Agro, Red Dot Capital, Maor Investments, National Center for R&D, Deshpande
Ecorobotix Switzerland 80 May 23 13 2014 7 22.0% 71.0% Verve Ventures, Swisscom, BASF Venture Capital, Yara Growth, Cibus Fund
CropX New Zealand 54 Apr 23 23 2013 7 2.0% 31.0% OurCrowd, Innovation NEC C i , Kreos Capital
BeeHero us 62 Dec 22 24 2017 69 32.0% 155.0% Gaingels, iAngels, Rabobank, Entrée Capital, General Mills
Nofence Norway 20 Nov 22 7 2011 65 12.0% 103.0% Ferd, Sandwater, Norselab, Pelican Ag, Wiski Capital
Justdiggit Netherlands 2010 60 17.0% 39.0%
Salmon Evolution Norway 72 Apr23 5 2017 57 3.0% 119.0% Nordea, DNB, Enova, Farvatn Venture, Ronja Capital AS
Aphea.Bio Belgium 112 Jul 23 17 2017 56 (5.0%) 33.0% Bill & Melinda Gates Foundation, Astanor Ventures, PMV, Korys, Innovation Industries
Umiami France 96 Oct 23 1 2020 52 33.0% 160.0% Kima Ventures, Bpifrance, Redalpine, Astanor Ventures, Newfund
Groundwork BioAg Israel 30 Aug 22 13 2014 42 20.0% 61.0% HSBC Am, MoreVC, Ibex Investors, BASF Venture Capital, Middleland Capital
Greeneye Technology Israel 30 Jan 23 13 2017 30 20.0% 66.0% Techstars, Farmers Business Network, JVP, AGCO, Israel Innovation Authority
Mzuri UK 25 Jun 22 1 1979 18 20.0% 350.0% Business Growth Fund
Puregene Switzerland 2018 12 (36.0%) (14.0%)
PyroCCS Germany 2 Dec 22 2022 1
Fertilizer Median 3,850 10 74 13.5% 71.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Ruleof 40 Free Cash
Public Trading Comparables Cap 52 W.High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
BASF SE (Germany) 41,935 80.2% 19,951 53,095 76,493 7,494 NM NM 11.6% 0.7x 6.4x 12.9x 0.0x NM 8.1%
Nutrien Ltd. (Canada) 27,378 64.7% 30.2% 14,433 41,146 29,967 6,548 NM NM 55.0% 1.4x 5.1x 11.6x 0.0x NM 11.1%
Corteva, Inc. (US) 32,227 67.7% 30.5% 3,637 35,843 17,344 3,246 1.4% NM 20.5% 2.1x 10.8x 17.3x 0.2x 0.5% NM
CF Industries Holdings, Inc. (US) 14,501 69.6% 16.6% @) 17,015 7,668 3,881 NM NM 38.9% 2.2x 6.0x 9.1x 0.0x 0.5% 16.7%
Sociedad Quimica y Minera (Chile) 14,202 48.9% 61.1% 1,005 15,351 9,289 4,440 7.3% NM 48.2% 1.7x 4.4x 6.3x 0.0x 12.2% 3.2%
The Mosaic Company (US) 11,766 62.7% 12.5% 3,293 14,396 15,028 2,794 NM NM 19.9% 1.0x 5.2x 9.2x 0.0x NM 12.2%
PhosAgro (Russia) 11,514 83.0% 2,335 12,857 4,498 1,793 NM NM 40.4% 2.9x 6.4x 9.3x 0.1x NM 10.0%
Yara International ASA (Norway) 8,714 72.4% 3,239 11,763 17,363 1,778 NM NM 13.2% 0.7x A 43.5x 0.0x NM 24.7%
FMC Corporation (US) 6,487 38.7% 43.1% 3,940 10,497 4,963 1,155 NM NM 22.7% 2.1x 10.5x 13.5x 0.2x NM NM
OCI N.V. (Netherlands) 4,837 51.2% 31.5% 2,633 8,174 6,010 1,154 NM NM 31.9% 1.4x 5.8x 36.6x 0.0x NM 9.4%
Acron (Russia) 7,555 61.8% - 7,747 - 0 NM NM 33.3% NM 5.4x 7.3x NM NM NM
Yunnan Yuntianhua Co., Ltd. (China) 4,107 64.4% 41.5% 1,833 5,823 9,883 1,176 0.1% NM 13.4% 0.6x 4.6x 5.8x 0.0x 13.1% 32.0%
K+S Aktiengesellschaft (Germany) 3,039 62.4% 26.4% (318) 2,389 4,634 1,476 NM NM 18.3% 0.5x 3.2x 15.3x 0.0x NM 16.0%
Taiwan Fertilizer Co., Ltd. (Taiwan) 1,985 96.5% (167) 1,372 493 120 NM NM 14.4% 2.8x 24.4x 20.2x 0.3x 41.1% 11.6%
CVR Partners, LP (US) 727 53.3% 467 1,164 752 366 NM 35.0% 52.3% 1.5x 2.2x 2.2x 0.0x 23.7% 32.3%
Lavoro Limited (Brazil) 772 43.0% 61.8% 159 997 1,952 63 20.7% 9.3% 7.2% 0.5x 6.5x 21.7x 0.0x 21.1% 1.1%
Azoty Zaklady Chemiczne (Poland) 379 86.5% 190 387 817 (58) NM 35.0% 18.6% 0.5x 1.7x NM 0.0x 2.9% 76.9%
Cinis Fertilizer AB (publ) (Sweden) 235 55.5% 116.4% (4) 218 = 3) NM NM 32.4% NM NM NM NM NM NM
Fertilizer Median 192,362 63.5% 31.5% (56,517) 240,235 207,154 37,484 4.3% 35.0% 21.6% 1.4x 5.8x 12.2x 0.0x 12.7% 11.9%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W.High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
PDD Holdings Inc. (Ireland) 156,401 97.8% (5.7%) (22,222) 131,883 22,774 5,759 58.9% 57.1% 24.5% 5.8x 18.8x 21.5x 0.1x 96.6% 5.6%
Tingo Group, Inc. (US) 167 12.1% 1602.9% 158 878 2,525 900 NM 298.3% 358.8% 0.3x NM NM 0.0x NM NM
Mission Produce, Inc. (US) 628 53.8% 50.5% 247 838 934 38 NM NM 9.4% 0.9x 17.8x 47.2x 0.2x NM NM
UIE Plc (Malta) 875 85.3% (181) 805 440 203 NM 12.5% 41.1% 1.8x 3.1x NM 0.1x NM 11.2%
Alico, Inc. (US) 211 85.8% 14.0% 121 340 40 10 NM NM 17.1% 8.5x NM NM NM NM NM
Agroforestry Median 158,282 85.3% 32.3% (21,878) 134,744 26,714 6,910 58.9% 57.1% 24.5% 1.8x 17.8x 34.4x 0.1x 96.6% 8.4%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Venture Capital

Total Average Average Average Average Equity

Deal Value Market Share #0of #of Rounds  Size of #of % of Company Employee  Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Astanor 200 13.9% 3 6 33 4 67% 15 39 110 2.1x
Verve 79 5.5% 1 4 20 0 0% 22 26 71 17.8x
Kinnevik 69 4.8% 1 2 35 1 50% 43 201 653 2.4x
Swisscanto 51 3.5% 1 1 51 0 0% 22 26 71 1.0x
Gullspang Re:food 48 3.4% 1 1 48 0 0% 43 201 653 1.0x
HV 48 3.4% 1 1 48 1 100% 43 201 653 1.0x
Emerald Tech. Ventures 17 1.2% 1 1 17 0 0% 20 37 167 1.0x
European Inno. Council 18 1.2% 1 3 6 1 33% 20 37 167 18.6x
AtlanticLabs 13 0.9% 1 4 3 1 25% 14 19 48 5.1x
Index 12 0.8% 1 2 6 1 50% 14 19 48 1.2x
FoodLabs 7 0.5% 1 2 3 1 50% 47 124 242 0.0x
Happiness Capital 5 0.4% 1 1 5 0 0% 14 19 48 1.1x
Venture Capital Mean 41.3% 26 79 244 4.5x

Total Average Average Average Average Equity

Deal Value Market Share #of #ofRounds Size of # of % of Company Employee = Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Bpifrance 122 8.5% 2 6 20 2 33% 29 56 117 4.2x
Lightrock 92 6.4% 1 3 31 1 33% 12 34 89 3.1x
Swisscom Ventures 83 5.8% 2 3 28 2 67% 21 30 103 2.2x
Insight 80 5.6% 1 1 80 1 100% 0 32 121 1.0x
Eurazeo 63 4.4% 1 1 63 0 0% 15 49 7 1.0x
Temasek 63 4.4% 1 1 63 1 100% 15 49 71 1.0x
Redalpine 62 4.3% 1 2 31 0 0% 33 67 160 1.2x
Anthemis Group 54 3.8% 2 2 27 1 50% 25 113 406 1.7x
Aenu 53 3.7% 2 2 27 1 50% 34 148 406 1.0x
Tencent 35 2.4% 1 2 17 1 50% 8 10 62 2.1x
Goldman Sachs 24 1.7% 1 1 24 1 100% 13 36 68 2.1x
Total Growth 49.9% 19 57 152 2.1x

Private Equity

Total Average Average Average Average Equity

Deal Value Market Share #0of #of Rounds  Size of #of % of Company Employee  Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated  Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Coatue 33 2.3% 1 2 17 0 0% -6 1 49
EQT 33 2.3% 1 2 17 0 0% -6 1 49
Total Private Equity -6 1 49

Vertical Total 1,439 42 43.9% 13 46 148 3.0x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Capital Market Share Total # of Employee Growth Equity Uplift
Segment Company Raised (§m) as % of USD Investors (CB) 6 Months 1 Year 2 Years Multiple
Farmers / Smallholders Salmon Evolution 173 12.0% 5 3.0% 29.0% 119.0% 2.1x
Farmers / Smallholders Umiami 94 6.6% 1 33.0% 67.0% 160.0% 14.1x
Farmers / Smallholders Aphea.Bio 92 6.4% 17 (5.0%) 7.0% 33.0% 4.1x
Farmers / Smallholders Copia Global 92 6.4% 15 12.0%  34.0% 89.0% 3.1x
Farmers / Smallholders Beewise 83 57% 15 0.0% 320% 121.0% 32.0x
Farmers / Smallholders ecoRobotix 82 5.7% 13 22.0%  26.0% 71.0% 17.8x
Farmers / Smallholders iProcure 80 5.5% 7 8.0%  39.0% 101.0%
Farmers / Smallholders Agreena 69 4.8% 8 43.0% 201.0%  653.0% 2.4x
Farmers / Smallholders Agriconomie 63 4.4% 7 15.0%  49.0% 71.0%
Farmers / Smallholders ThriveAgric 61 4.3% 6 18.0%  27.0% 63.0%
Farmers / Smallholders Komaza 58 4.1% 12 20% 11.0% 42.0% 19.2x
Farmers / Smallholders CropX 54 3.8% 0 2.0% 18.0% 31.0%
Farmers / Smallholders BeeHero 51 3.5% 23 32.0%  53.0% 155.0% 200.0x
Farmers / Smallholders Terraformation 40 2.8% 24 (2.0%) (9.0%) 45.0% 42.0x
Farmers / Smallholders Nexat 40 2.8% 0 17.0% 68.0%  125.0%
Farmers / Smallholders Agritask 35 2.4% 17 (3.0%) (6.0%) 2.0% 0.0x
Farmers / Smallholders Phytech 35 2.4% 0 8.0%  10.0% 62.0% 200.0x
Farmers / Smallholders Babban Gona 34 2.4% 6 3.0% 17.0% 51.0% 3.1x
Farmers / Smallholders Supplant 33 2.3% 6 (6.0%) 1.0% 49.0% 2.1x
Farmers / Smallholders Greeneye Technology 31 2.2% 3 20.0%  30.0% 66.0%
Farmers / Smallholders Groundwork BioAg 30 2.1% 13 20.0%  35.0% 61.0%
Farmers / Smallholders SENCROP 28 1.9% 13 21.0% 34.0% 31.0% 200.0x
Farmers / Smallholders Mzuri 24 1.7% 13 20.0% 12.0% 350.0% 200.0x
Farmers / Smallholders Twiga Foods 24 1.7% 14 13.0% 36.0% 68.0% 1.8x
Farmers / Smallholders Prospera Technologies 22 1.5% 1 12.0% 15.0% 53.0%
Farmers / Smallholders Plantix 18 1.3% 25 14.0%  19.0% 48.0% 2.1x
Farmers / Smallholders xFarm Technologies 18 1.2% 6 20.0%  37.0% 167.0%
Farmers / Smallholders Nofence 16 1.1% 7 12.0% 38.0% 103.0% 5.1x
Farmers / Smallholders Calyxia 16 1.1% 8 2.0% 21.0% 113.0% 200.0x
Agri SunCulture 14 1.0% 5 8.0% 23.0% 52.0%
Farmers / Smallholders Klim 7 0.5% 8 47.0% 124.0% 242.0%
Farmers / Smallholders Apollo Agriculture 6 0.4% 2 7.0% 25.0% 158.0% 1.1x
Farmers / Smallholders OCELL 5 0.3% 16 24.0% 94.0%  158.0% 200.0x
Farmers / Smallholders HEMAV 4 0.3% 10 17.0% 9.0% 17.0%
Data-driven Agri Biocentis 2 0.1% 4 0.0% 37.0% 266.0%
Farmers / Smallholders PyroCCS 2 0.1% 0.0% 0.0% 0.0%
Farmers / Smallholders InPlanet 1 0.1% 13 40.0%  87.0% 180.0% 1.0x
ble Agriculture Total 1,439 100.0% 14.3% 37.5% 116.0% 27.0x
Average Average Company Employee
Raised  Market Share Raised # of # of Growth Equity
Segment ($m) as % of Vertical  per Round Investors ~ Companies 6M (%) 1Y (%)  2Y (%) Uplift
Farmers / Smallholders 1,434 99.6% 19 129 40 9 47 141 58.8x
Data-driven Agri 4 0.3% 2 5 1 9 15 51
Agri 1 0.1% 1 1 1 17 59 169
Total 1,439 100% 7 135 42 12 40 120 58.6x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.



95

‘IF“
‘*‘2‘ “ -—‘_m e e Y

. Tt

FOOD & WATER |



96

AH 7_ LI me I'Ci Sustainable Food & Water

Animal Slaughtering & Processing

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Tyson Foods, Inc. (US) 16,906 71.3% 18.8% 9,358 26,532 52,881 1,832 NM 0.6% 4.9% 0.5x 10.1x 25.6x 0.0x NM NM
Hormel Foods Corporation (US) 17,466 64.6% 8.1% 2,621 19,347 12,195 1,407 NM NM 12.4% 1.6x 13.0x 19.4x 0.2x 3.5% 4.8%
Pilgrim's Pride Corporation (US) 6,119 96.9% 11.1% 3,072 9,105 16,961 758 NM NM 7.5% 0.5x 9.2x 16.9x 0.0x NM NM
Industrias Bachoco (Mexico) 2,552 73.0% 82.4% (690) 1,841 5,430 456 NM NM 9.5% 0.3x 3.5x 7.9x 0.0x NM 22%
Animal Slaughtering Median 43,042 72.1% 15.0% 14,361 56,825 87,467 4,453 0.6% 8.5% 0.5x 9.7x 18.2x 0.0x 3.5% 3.5%

Food Processing

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Mondelez International, Inc. (US) 97,277 91.0% 11.0% 18,842 113,025 35,397 7,183 16.2% 14.2% 19.8% 3.2x 16.1x 22.1x 0.3x 26.0% 3.6%
The Kraft Heinz Company (US) 42,794 81.5% 9.5% 18,866 62,124 27,161 6,487 5.2% 1.1% 24.0% 2.3x 9.8x 11.7x 0.8x 14.5% 5.8%
Danone S.A. (France) 41,680 96.3% (7.2%) 12,274 52,551 31,103 4,653 10.6% 0.6% 16.7% 1.7x 10.5x 17.2x 0.4x 19.6% 6.8%
General Mills, Inc. (US) 36,958 70.0% 11.9% 11,792 48,898 20,281 3,967 5.8% 27% 20.5% 2.4x 11.6x 14.0x 0.4x 15.8% 5.5%
The Hershey Company (US) 38,527 68.0% 15.1% 4,761 43,409 11,160 3,000 10.6% 7.9% 27.8% 3.9x 13.9x 19.7x 0.3x 251% 4.2%
Archer-Daniels-Midland (US) 39,038 74.8% 23.1% 8,002 41,890 96,896 5,088 NM NM 6.0% 0.4x 6.5x 9.8x 0.0x NM 1.2%
Food Processing Median 296,274 78.1% 11.4% 74,536 361,897 221,999 30,378 10.6% 2.7% 20.1% 2.3x 11.0x 15.6x 0.3x 19.6% 4.9%

Food and Beverages

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Liquid Trees v us 3 May 22 207 104.0% 2,350.0%
Oxyle v Switzerland 7 Dec 22 6 2020 21 16.0% 425.0% SOSV, Wingman Ventures, another.vc, better ventures, MassChallenge Switzerland
Wayout International v UAE 15 Jan 23 3 2018 19 12.0% 90.0% Gullspang Re:food, Climentum Capital, Raiven Capital
waterdrop Austria 67 Jan 23 5 2016 264 0.0% 0.0% Temasek Holdings, Founders Future, Romain Afflelou, Bitburger Ventures, Novak Djokovic
Fluence Corporation us Jan 18 1 2008 197 (1.0%) (5.0%)  AES
ASTERRA Israel 6 Mar 21 1 2013 73 0.0% 28.0% Beringea
air up Germany 68 Sep 21 6 2018 55 7.0% 170.0% PepsiCo, Oyster Bay, Five Seasons Ventures, Freigeist Capital, [ppen Media
Food and Beverages Median 166 4 73 7.0% 90.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Monster Beverage Corporation (US) 56,933 90.5% 10.7% (2,956) 54,559 6,923 1,994 11.2% 13.4% 31.0% 7.9x 25.6x 34.4x 0.5x 31.7% 2.5%
Xylem Inc. (US) 24,874 87.0% 14.5% 1,666 26,421 6,752 1,119 26.5% 32.1% 19.8% 3.9x 19.2x 30.5x 0.6x 34.0% 2.0%
JDE Peet's N.V. (Netherlands) 13,107 84.6% 4,547 17,631 8,995 1,172 7.9% 22% 18.5% 2.0x 10.9x 14.1x 0.2x 16.2% 5.8%
Emmi AG (Switzerland) 5,482 89.6% 522 5,999 4,823 453 6.7% 1.3% 9.8% 1.2x 13.1x 22.1x 0.2x 9.9% 2.9%
Glanbia plc (Ireland) 4,477 91.0% (7.7%) 564 4,840 5,840 438 9.5% NM 8.9% 0.8x 9.4x 12.5x 0.1x 15.6% 8.1%
Food and Beverages Median 104,873 89.6% 10.7% 4,343 109,450 33,333 5177 9.5% 7.8% 18.5% 2.0x 13.1x 22.1x 0.2x 16.2% 2.9%

Commercial Food Services

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
SPRK.global v Germany 9 Feb 23 9 2019 36 16.0% 71.0% Mario Gotze, Christian Vollmann, Young Sohn, Brigitte Mohn, Patric Fassbender
Commercial Food Services Median 9 9 36 16.0% 71.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Aramark (US) 7,335 61.4% 14.7% 6,553 13,436 18,854 1,526 15.5% NM 7.3% 0.7x 10.7x 18.2x 0.0x 17.1% 4.2%
Texas Roadhouse, Inc. (US) 7,535 95.5% 0.5% 688 8,186 4,477 488 14.8% 15.2% 11.4% 1.8x 16.3x 24.8x 0.1x 19.0% 26%
Brinker International, Inc. (US) 1,564 84.0% 9.3% 2,138 3,705 4,190 388 7.9% 4.8% 9.4% 0.9x 9.1x 9.8x 0.0x 10.4% 6.7%
SSP Group plc (UK) 2,100 73.5% 1,481 3,616 3,332 345 95.6% 37.5% 17.0% 1.1x 5.9x 29.8x 0.0x 105.0% 15.4%
The Cheesecake Factory (US) 1,649 78.7% 1.1% 1,797 3,433 3,455 225 8.4% 4.2% 7.5% 1.0x 14.4x 12.8x 0.0x 10.7% 4.8%
DO & CO AG (Austria) 1,486 89.8% 264 1,696 1,726 155 50.3% 20.7% 10.8% 1.0x 8.7x 20.3x 0.0x 57.6% 8.9%
Commercial Food Services Median 21,670 81.4% 5.2% 12,920 34,072 36,033 3,127 15.1% 15.2% 10.1% 1.0x 9.9x 19.2x 0.0x 18.1% 5.8%

Alternative Proteins

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Planted v Switzerland 115 Apr 23 23 2019 240 6.0% 211.0% Credit Suisse, L Catterton, Venture Kick, Joyance Partners, Social Starts
Redefine Meat v Israel 175 Jan 22 9 2018 226 0.0% 197.0% Happiness Capital, K3 Ventures, Hanaco Venture Capital, CPT Capital, Synthesis Capital
Formo v Germany 60 Sep 21 14 2018 108 1.0% 260.0% Merck, Lowercarbon Capital, Happiness Capital, Magnetic Capital, CPT Capital
Ivy Farm Technologies v UK 40 Apr 22 2019 57 2.0% 63.0%
Bosque Foods v Germany 4 May 22 8 2020 20 11.0% 67.0% SOSV, Happiness Capital, Blue Horizon Corporation, ProVeg Incubator, FoodLabs
Infarm Germany 600 Dec 21 24 2013 400 (31.0%) (45.0%) Atomico, Lightrock, Astanor Ventures, Hanaco Venture Capital, AENU
InnovaFeed France 479 Sep 22 17 2016 318 5.0% 110.0% Temasek Holdings, Cargill, Qatar Investment Authority, EASME, Siparex Groupe
Heura Foods Spain 44 May 23 10 2017 234 8.0% 303.0% Crowdcube, MassChallenge, Unovis Asset Management, Capital V, Gloria Diez
Foodspring Germany 34 Mar 18 5 2013 223 (18.0%) 7.0% b2venture, Fonterra Co-operative, Ringier Digital, ECONA AG, Deutsche Handelsbank
yfood Labs Germany 252 Mar 23 6 2017 216 16.0% 62.0% Nestlé, Five Seasons Ventures, Fonterra Co-operative, Freigeist Capital, Felix Capital
THIS UK 47 Mar 23 13 2018 179 7.0% 51.0% Seedcamp, Business Growth Fund, BACKED VC, BGF Ventures, CPT Capital
Aleph Farms Israel 119 Jun 23 22 2017 140 18.0% 180.0% Alumni Ventures, L Catterton, BRF, Cargill, Millenium Food-Tech
Flax & Kale Spain 23 Nov 22 2 1978 131 (3.0%) 40.0% Barlon Capital, Inderhab Investments
Unibio Denmark 60 Mar 23 2 2001 125 West Hill Capital, Saudi Industrial Investment Group
Greenforce Germany 31 Aug 23 7 2020 105 7.0% 162.0% BioNTech, BayWa, Hopi, Joko Winterscheidt, BayWa Venture
Remilk Israel 131 Jan 22 19 2019 101 (3.0%) 180.0% OurCrowd, Hanaco Venture Capital, CPT Capital, Tal Ventures, ProVeg Incubator
Believer Meats Israel 361 Dec 21 20 2018 91 (13.0%) 93.0% S2G, Manta Ray, Archer Daniels Midland Company, Emerald Technology, ADM Ventures
Equinom Israel 73 Dec 22 14 2012 50 4.0% 72.0% Phoenix Insurance Company, Trendlines Group, CPT Capital, EASME, Synthesis Capital
Innovopro Israel 24 Apr 20 10 2013 41 5.0% 95.0% Jerusalem Venture Partners (JVP), CPT Capital, Migros, Bits x Bites, ID Capital
Imagindairy Israel 28 Apr 23 15 2020 37 27.0% 236.0% Collaborative Fund, Target Global, Entrée Capital, S2G Ventures, CPT Capital
Alternative Proteins Median 2,699 240 3,042 49.0% 2,344.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
Corbion N.V. (Netherlands) 1,157 46.0% 836 1,843 1,646 189 21.4% 2.4% 12.9% 1.1x 9.0x 16.4x 0.0x 12.2% NM
Beyond Meat, Inc. (US) a7 28.2% (13.9%) 999 1,430 350 (217) NM NM NM 4.1x NM NM 0.4x NM NM
SunOpta Inc. (US) 570 47.2% 453 1,040 952 81 49.7% NM 13.0% 1.1x 13.6x NM 0.0x 46.6% NM
Benson Hill, Inc. (US) 42 6.2% 53.8% 131 171 456 (70) 69.2% 10.5% NM 0.4x NM NM 0.0x 43.4% NM
Alternative Proteins Median 2,185 37.1% 19.9% 2,419 4,484 3,403 271 49.7% 6.4% 13.0% 1.1x 11.3x 16.4x 0.0x 43.4%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Venture Capital

Total Average Average Average Average Equity

Deal Value Market Share #0of #of Rounds  Size of #of % of Company Employee  Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Atomico 570 18.7% 1 4 143 1 25% -31 -47 -45 2.0x
Emerald Tech. Ventures 416 13.6% 2 5 83 1 20% 3 32 150 24.8x
Astanor 270 8.9% 1 2 135 0 0% -31 -47 -45 2.0x
Cherry 129 4.2% 1 3 43 1 33% -31 -47 -45 47.6x
Balderton 125 4.1% 1 2 63 1 50% -31 -47 -45 8.0x
Happiness Capital 76 2.5% 3 3 25 1 33% 6 20 132 2.5x
b2v 29 1.0% 1 2 15 1 50% -18 -7 7 4.3x
Quadia 29 1.0% 1 2 15 0 0% -31 -47 -45 47.6x
Migros 22 0.7% 1 2 1" 0 0% 5 36 95 4.2x
Target Global 15 0.5% 1 1 15 1 100% 27 76 236 0.0x
FoodLabs 7 0.2% 3 3 2 2 67% -10 -15 11 27.6x
Gullspang Re:food 105 3.4% 2 3 35 0 0% 12 90 90 2.8x
idinvest 1 0.3% 1 2 5 0 0% 7 16 51 2.1x
Seedcamp 1 0.3% 1 2 5 0 0% 7 16 51 2.1x
Blue Horizon 30 1.0% 2 4 7 1 25% 1 18 67 6.8x
Wingman Ventures 3 0.1% 1 1 3 1 100% 16 61 425 1.0x
Venture Capital Mean 21.7% -6 7 68 11.7x
Total Average Average Average Average Equity

Deal Value Market Share #0of #of Rounds  Size of #of % of Company Employee Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Tencent 623 28.5% 1 6 4 67% 8 28 91 4.0x
Temasek 410 18.7% 1 2 1 50% 5 28 110 1.0x
Lightrock 370 16.9% 1 2 1 50% -31 -47 -45 2.0x
Aenu 200 9.2% 1 1 0 0% -31 -47 -45 0.0x
Highland Europe 48 2.2% 1 2 2 100% 11 18 96 1.0x
Felix Capital 17 0.8% 1 1 1 100% 16 16 62 0.0x
Total Growth 50.8% -7 -4 35 9.2x
Vertical Total 3,047 30 35.3% -6 4 59 10.6x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Capital Market Share Total # of Employee Growth Equity Uplift
Segment Company Raised (§m) as % of USD Investors (CB) 6 Months 1 Year 2 Years Multiple
Beverages Waterdrop 623 20.5% 15 8.0%  28.0% 91.0% 21.4x
Plant-Based Infarm 601 19.7% 24 (31.0%) (47.0%) (45.0%) 47.6x
Plant-Based InnovaFeed 410 13.4% 17 50% 28.0% 110.0% 1.7x
Plant-Based Believer Meats 388 12.7% 20 (13.0%) 3.0% 93.0% 24.8x
Plant-Based Equinom 148 4.8% 14 4.0% 11.0% 72.0% 15.2x
Plant-Based Remilk 131 4.3% 19 (3.0%) 12.0%  180.0% 10.6x
Plant-Based Planted Foods 126 4.1% 23 6.0% 49.0% 211.0% 200.0x
Plant-Based Aleph Farms 119 3.9% 22 18.0% 62.0%  180.0%
Beverages air up 62 2.0% 6 70% 17.0% 170.0%
Plant-Based Unibio 55 1.8% 4.0% 6.0% 23.0% 1.7x
Plant-Based Legendairy Foods 49 1.6% 13 1.0% 14.0%  260.0%
Plant-Based Ivy Farm Technologies 38 1.3% 20% (2.0%) 63.0% 4.1x
Food and Beverages The Rainforest Company 38 1.3% 6 45.0%  77.0% 14.0%
Plant-Based Heura Foods 34 1.1% 10 8.0%  65.0% 303.0%
Plant-Based Foodspring 29 1.0% 5 (18.0%) (7.0%) 7.0% 4.3x
Plant-Based Redefine Meat 29 1.0% 9 0.0% 22.0% 197.0% 4.7x
Plant-Based Imagindairy 28 0.9% 15 27.0%  76.0% 236.0%
Food and Beverages ELSE Nutrition 27 0.9% 4 50% 12.0% 54.0% 55.8x
Plant-Based Restaurant Chain Flax & Kale 23 0.8% 2 (3.0%) 12.0% 40.0% 1.0x
Plant-Based Innovopro 22 0.7% 10 50% 36.0% 95.0% 4.2x
Plant-Based yfood Labs 17 0.5% 6 16.0% 16.0% 62.0% 13.7x
Plant-Based Greenforce 14 0.5% 7 7.0% 19.0% 162.0%
Plant-Based THIS 11 0.3% 13 7.0% 16.0% 51.0% 2.1x
Comercial Food Services SPRK.global 7 0.2% 9 16.0%  33.0% 71.0%
Food and Beverages Wayout International 6 0.2% 3 12.0%  90.0% 90.0% 1.0x
Food and Beverages ASTERRA 6 0.2% 1 0.0% 2.0% 28.0% 1.0x
Plant-Based Bosque Foods 3] 0.1% 8 11.0%  18.0% 67.0% 1.0x
Food and Beverages Oxyle 3 0.1% 6 16.0% 61.0% 425.0% 1.0x
Food and Beverages Liquid Trees 3 0.1% 0 104.0% 145.0% 2350.0%
ble Food and Water Total 3,047 100.0% 9.5% 301%  195.2% 27.4x
Average Average Company Employee
Raised  Market Share Raised # of # of Growth Equity
Segment ($m) as % of Vertical ~ per Round Investors ~ Companies 6M (%) 1Y (%)  2Y (%) Uplift
Plant-Based 2,251 73.9% 53 79 19 6 29 152 24.0x
Beverages 685 22.5% 66 2 8 23 131 21.4x
Food and Beverages 81 2.7% 18 19 7 26 59 578 14.7x
Plant-Based Restaurant Chain 23 0.8% 23 1 3) 12 40 1.0x
Comercial Food Services 7 0.2% 7 1 1 16 33 71
Total 3,047 100% 33 107 30 11 31 194 22.9x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Remote Sensin

NOAH Hot List
Flyability

LiveEO

OroraTech

constellr

The Exploration Company
FLINTpro
Space4Good

HD Rain

The Landbanking Group
MRYV Collective

Nala Earth

Synature
CyberTracker Conservation
Planet

CLS Groupe

ICEYE

Isar Aerospace
Preligens
Aerospacelab

Wingtra

Descartes Underwriting
Delair

XTEND

blackshark.ai

Quantum Systems
Airobotics

Azur Drones
SATLANTIS

VHive

SatRevolution

Focal Point Positioning
Slamcore

Iceberg Data Lab
Nature Metrics
Cadasta Foundation
Skydweller

Rebalance Earth
Remote Sensing Solutions
Space Intelligence
SoilWatch

terraPulse

Remote Sensing Median

Public Trading Comparables
Hexagon AB (publ) (Sweden)
SES S.A. (Luxembourg)

Iridium Communications Inc. (US)

Eutelsat Group (France)
SentinelOne, Inc. (US)
Globalstar, Inc. (US)

Telesat Corporation (Canada)
MDA Ltd. (Canada)

AST SpaceMobile, Inc. (US)
EchoStar Corporation (US)
Planet Labs PBC (US)
BlackSky Technology Inc. (US)
Spire Global, Inc. (US)
Satellogic Inc. (Uruguay)
Oxford Metrics plc (UK)

Remote Sensing Median

Speaker
v

R N T N N N N

Market
Cap
27,064
2,621
4,636
1,965
5,254
2,964
151
1,023
429
901
694
182
104
133
148
48,269

Capital
Country Raised ($m)
Switzerland 40
Germany 29
Germany 22
Germany 14
Germany 47
us 9
Netherlands
France 1
Germany 6
us
Germany 2
Switzerland
South Africa
us 549
France M
Finland 299
Germany 351
France 28
Belgium 58
Switzerland M
France 141
France 43
Israel 20
Austria 20
Germany 135
Israel 108
France 46
Spain 38
Israel 37
Poland 32
UK 40
UK 27
France
UK 40
us
us 40
UK
us
UK
Belgium
us
2,304
In % of Analyst
52 W. High Upside
81.2%
75.5%
54.8% 59.5%
49.8%
80.9% 8.5%
81.4% 164.6%
47.4%
91.8% 25.6%
66.7% 285.7%
43.3% 163.4%
41.8% 122.8%
53.7% 111.5%
44.1% 308.3%
30.9%
72.8% 66.4%
54.8% 117.2%

Last
Round

Mar 23
Aug 22
Nov 22

Jul23
Sep 23
May 23

Jan 21
Oct 23

Oct 23
Aug 22
Jun 23
Dec 21
Nov 13
Feb 22
Mar 23
Nov 20
Feb 22
Mar 23
Jan 22
Sep 18
Dec 21
Apr 22
Oct 23
Aug 23
Jan 22
Mar 22
Apr 22
Dec 21
Sep 22
May 22

Aug 23

Sep 21

Jan 18

Net
Debt
4,031
3,590
1,431
3,030
(706)
308
1,157
219
(61)
(346)
(341)
33

84
(32)
(76)
12,320

#of
Investors

20
12
14
14
16

5

10
Enterprise
Value
29,986
6,169
6,061
4,516
4,129
3,234
2,593
1,247
511
470
361
212
184
101

66
59,841

LinkedIn

Founded Employees

2014
2018
2018
2019
2021
2014
2017
2018
2022
2020
2023
2022
1994
2010
1986
2014
2018
2016
2016
2015
2018
2011
2018
2020
2015
2014
2012
2014
2016
2016
2015
2016
2019
2014
2015
2017
2021
2003
2017
2017
2014

Revenue
2022
5711
2,155
790
1,235
524

213

548

14,002

123
116
86
74
72
35
21
13
12
10
8

2

1
1,361
525
496
323
222
197
176
126
103
101

62
EBITDA
2022
1,734
1,109
397
1,196
(379)
88
626
93

JAH  Zumera

Employee Growth

6 Months 2 Years
8.0% 28.0%
0.0% 127.0%
7.0% 79.0%

29.0% 289.0%

46.0% 2,300.0%

40.0% 250.0%
0.0% (8.0%)
8.0% 85.0%

50.0%

167.0%

11.0% 77.0%
3.0% 1.0%
4.0% 62.0%
9.0% 85.0%

20.0% 109.0%

17.0% 166.0%

17.0% 83.0%

34.0% 334.0%
7.0% 45.0%
7.0% 60.0%

(6.0%) 29.0%

14.0% 63.0%
2.0% (17.0%)
1.0% 5.0%

12.0% 58.0%

14.0% 138.0%

17.0%
3.0% 72.0%

17.0% 51.0%

13.0% 173.0%
1.0% 118.0%
5.0% 5.0%
3.0% 2.0%
6.0% (10.0%)

(12.0%)

33.0% 264.0%

17.0% 40.0%
8.5% 67.5%

Revenue Growth
LT™ 2024E
8.7% 5.6%
9.4% 2.4%
15.6% 9.7%
NM 10.8%

73.3% 43.3%

50.1% 51.7%
0.7% NM

38.2% 25.9%

NM 7.5%
NM NM

32.9% 156.3%

36.5% 30.9%

37.7% 33.6%

38.1% 1,280.6%

30.0% 35.0%

34.7% 25.9%

Environmental Systems

Top5

Investors

Verve Ventures, Redstone, VentureOut, Venture Kick, SBI Investment
\, DVH Ventures,
Bayern Kapital, Ananda Impact, EASME, European Space Agency, APEX Ventures

European C Ventures, Helen Ventures, MMC

European Innovation Council, Lakestar, Seraphim Space, Vsquared Ventures, EIT Food
SLB, Possible Ventures, FJ Labs, EQT Ventures, Partech

Pollination, Understorey Ventures, Ananta Family Officec, Synovia Capital, Persei Venture

Kima Ventures, Newfund

Planet A Ventures, BonVenture, 4P Capital, Vanagon Ventures, Andre Hoffmann
Flori Ventures

Pale blue dot, Wingman Ventures, The Delta, Voyagers, Benedikt Franke
Venture Kick

The Biodiversity Digital Academy

Google, Finance C

Ardian

Felicis, , Innovation Endeavor
Molten Ventures, BAE Systems, Draper Associates, Promus Ventures, Business Finland
Earlybird Venture Capital, Lakestar, Airbus Ventures, Bayern Kapital, HV Capital
Bpifrance, 360 Capital, AGORANOV, Ace Capital Partners

Airbus Ventures, BNP Paribas Private Equity, Meusinvest (Noshaq), Sambrinvest, XAnge
Verve Ventures, European Innovation Council, VentureOut, ACE & Company, Wingman
Eurazeo, Seaya, Highland Europe, Cathay Innovation, Alma Mundi Ventures

Intel Capital, Bpifrance, Parrot, Androméde

lool ventures, Secret Chord Ventures, TPY Capital, TAU Ventures, Surround Ventures
Point72 Ventures, M12, Maxar Technologies, Qasar Younis, i5invest

U.S. Di of Defense, Bank, Peter Thiel, ESG, Thiel Capital
OurCrowd, CRV, M12 - Microsoft's Venture Fund, BlueRun Ventures, UpWest
Investisseurs privés

Telefonica, CDTI, EASME, Enagas, Encino Environmental Services

Octopus Ventures, PSG Equity, DTCP, StageOne Ventures, Telekom Innovation Pool
Virgin Orbit

Molten Ventures, University of Cambridge, Parkwalk Advisors, Martlet Capital, IQ Capital
Octopus Ventures, Global Brain Corporation, IP Group, Amadeus Capital, Toyota

SYSTEMIQ, BNP Paribas, Triple Point Ventures, Ananda Impact Ventures, 2150

Palantir, Leonardo Company, Milano Investment SGR, Neva SGR, ACE Investment

NASA, , U.S. D 1t of us.D 1t of C

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
38.2% 5.3x 14.2x 21.5x 0.4x 28.9% 4.4%
53.4% 2.9x 5.6x 9.4x 1.5x 19.1% 8.3%
59.8% 7.7x 13.0x NM 0.6x 45.2% 5.0%
54.8% 3.7x 6.1x 31.5x NM 45.4% 30.2%
NM 7.9x NM NM 0.1x 49.9% NM
50.9% 15.2x 27.2x NM 1.1x 27.8% NM
66.3% 4.7x 6.9x NM NM 18.4% 17.9%
19.9% 2.1x 10.0x 16.1x 0.1x 32.8% NM
NM NM NM NM NM NM NM
26.9% 0.3x NM 8.3x 1.6x 1.7% 23.7%
NM 1.7x NM NM 0.1x NM NM
19.5% 2.7x NM NM 0.0x NM NM
9.4% 1.8x NM NM 0.0x NM NM
NM 14.9x NM NM 0.1x NM NM
21.8% 1.4x 6.6x 23.6x NM 29.6% NM
38.2% 3.3x 8.4x 18.8x 0.1x 29.2% 13.1%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Venture Capital

Total Average Average Average Average Equity

Deal Value Market Share #0of #of Rounds  Size of #of % of Company Employee  Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Earlybird 345 18.2% 1 4 86 1 25% 9 19 85 10.7x
HV 329 17.3% 1 3 110 1 33% 9 19 85 1.8x
Molten 292 15.4% 2 5 58 2 40% 4 16 66 3.9x
Bayern Kapital 235 12.4% 3 5 47 1 20% 10 21 74 1.0x
Omnes Capital 64 3.3% 2 2 32 1 50% 38 121 1221 1.1x
Verve 49 2.6% 2 4 12 0 0% 13 26 56 2.2x
Cherry 48 2.5% 1 2 24 0 0% 46 188 2300 8.0x
Partech 43 2.2% 1 1 43 0 0% 46 188 2300 1.0x
European Inno. Council 27 1.4% 2 5 5 2 40% 22 72 165 7.8x
DvH Ventures 27 1.4% 1 4 7 2 50% 0 24 127 12.3x
Redstone 24 1.3% 1 2 12 1 50% 8 19 28 0.0x
ACE Company 22 1.2% 1 1 22 0 0% 17 33 83 1.0x
Project A Ventures 18 0.9% 1 1 18 0 0% 14 26 63 1.0x
Ziircher Kantonal Bank 10 0.5% 1 1 10 0 0% 17 33 83 2.2x
Wingman Ventures 5 0.3% 2 2 3 2 100% 92 17 42 4.7x
VentureKick 0 0.0% 2 4 0 3 75% 6 14 21 0.0x
Venture Capital Mean 28.2% 22 52 425 4.5x

Total Average Average Average Average Equity

Deal Value Market Share #0of #of Rounds  Size of #of % of Company Employee Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Lakestar 357 18.8% 2 5 7 2 40% 17 64 167 1.8x
uvc 345 18.2% 1 4 86 0 0% 9 19 85 10.7x
Eurazeo 120 6.3% 1 1 120 1 100% 34 77 334 1.0x
Highland Europe 120 6.3% 1 1 120 1 100% 34 77 334 1.0x
Westly Group 116 6.1% 1 2 58 0 0% 11 29 77 2.2x
Bpifrance 44 2.3% B 4 1 2 50% 19 35 101 3.1x
Swisscom Ventures 35 1.8% 1 4 9 2 50% 8 19 28 0.0x
DTCP 29 1.5% 1 2 15 1 50% 14 51 138 6.3x
Total Growth 37.5% 18 46 158 4.4x

Private Equity

Total Average Average Average Average Equity

Deal Value Market Share #of #ofRounds Size of # of % of Company Employee = Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated = Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%) Multiple
Blackrock 200 10.5% 1 1 200 1 100% 11 29 77
Total Private Equity 100.0% 1" 29 7

Vertical Total 1,897 46 36.9% 17 43 220 4.2x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Capital Market Share Total # of Employee Growth Equity Uplift
Segment Company Raised (§m) as % of USD Investors (CB) 6 Months 1 Year 2 Years Multiple
Remote Sensing Isar Aerospace 345 18.2% 15 9.0%  19.0% 85.0% 10.7x
Remote Sensing Planet 316 16.6% 35 11.0% 29.0% 77.0% 2.2x
Remote Sensing ICEYE 257 13.5% 26 4.0% 12.0% 62.0% 4.0x
Remote Sensing Airobotics 124 6.5% 11 2.0% 2.0% (17.0%) 7.6x
Remote Sensing Descartes Underwriting 120 6.3% 8 34.0% 77.0%  334.0% 1.0x
Remote Sensing Aerospacelab 54 2.9% 9 17.0%  58.0% 166.0% 3.9x
Remote Sensing Quantum Systems 50 2.6% 8 14.0%  26.0% 63.0% 0.5x
Remote Sensing The Exploration Company 48 2.5% 15 46.0% 188.0% 2300.0% 8.0x
Remote Sensing Skydweller 40 2.1% 7 3.0% (9.0%) 2.0%
Remote Sensing SatRevolution 40 2.1% 1 0.0% 0.0% 17.0% 3.2x
Remote Sensing Wingtra 38 2.0% 13 17.0%  33.0% 83.0% 7.1x
Remote Sensing Azur Drones 37 2.0% 1 1.0% 19.0% 5.0% 1.4x
Remote Sensing SATLANTIS 37 2.0% 11 120% 28.0% 58.0%
Remote Sensing Flyability 35 1.9% 20 8.0%  19.0% 28.0%
Remote Sensing Focal Point Positioning 35 1.8% 24 3.0% 23.0% 72.0% 3.6x
Remote Sensing CLS Groupe 32 1.7% 1 3.0% 3.0% 1.0% 1.3x
Remote Sensing constellr 31 1.6% 14 29.0% 131.0% 289.0%
Remote Sensing VvHive 29 1.5% B 14.0% 51.0% 138.0% 6.3x
Vertical Research (Information Services) Unseenlabs 29 1.5% 7 30.0% 54.0% 142.0% 3.1x
Remote Sensing Slamcore 27 1.4% 12 17.0%  56.0% 51.0% 11.4x
Remote Sensing LiveEO 27 1.4% 12 0.0% 24.0% 127.0% 12.3x
Remote Sensing Nature Metrics 26 1.4% 10 1.0% 12.0% 118.0%
Remote Sensing OroraTech 23 1.2% 14 7.0% 17.0% 79.0% 2.7x
Remote Sensing Preligens 22 1.2% 4 20.0% 31.0% 109.0% 22.6x
Remote Sensing blackshark.ai 20 1.1% 5 (6.0%) (6.0%) 29.0%
Remote Sensing XTEND 20 1.1% 13 7.0% 18.0% 60.0%
Remote Sensing Delair 15 0.8% 4 7.0% 25.0% 45.0% 1.7x
Remote Sensing FLINTpro 10 0.5% 5 40.0%  75.0% 250.0% 7.5x
Remote Sensing Remote Sensing Solutions 9 0.5% 5 (12.0%) (6.0%) 0.0%
Remote Sensing The Landbanking Group 6 0.3% 2 50.0% 170.0% 0.0%
Remote Sensing Nala Earth 2 0.1% 6  167.0% 0.0% 0.0% 200.0x
Remote Sensing HD Rain 1 0.1% 7 8.0% 0.0% 85.0% 0.9x
Environmental Systems Total 1,897 100.0% 18.2%  38.0% 151.8% 5.1x
Average Average Company Employee
Raised  Market Share Raised # of # of Growth Equity
Segment ($m) as % of Vertical  per Round Investors ~ Companies 6M (%) 1Y (%)  2Y (%) Uplift
Remote Sensing 1,869 98.5% 28 115 44 18 38 185 14.5x
Vertical Research (Information Services) 29 1.5% 29 19 1 8.4x
Total 1,897 100% 29 205 44 18 38 185 14.4x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Dow Inc. (US) 35,855 84.0% 7.9% 12,497 44,517 45,860 5,428 NM NM 14.2% 1.0x 8.2x 22.9x 0.1x NM 8.0%
Nan Ya Plastics Corporation (Taiwan) 17,377 83.4% 0.0% 2,351 13,675 8,446 870 NM NM 13.2% 1.6x 15.8x 48.1x 0.3x NM 3.4%
Covestro AG (Germany) 10,154 90.0% 11.8% 2,760 12,264 15,853 919 NM NM 9.6% 0.8x 10.8x NM 0.0x NM 7.8%
Formosa Plastics (Taiwan) 16,673 85.3% 4.1% 541 9,197 6,275 104 NM NM 10.8% 1.5x 26.1x 36.6x 0.3x NM 0.1%
Orbia Advance (Mexico) 3,838 82.9% 60.3% 4,128 8,729 8,632 1,448 NM NM 18.9% 1.0x 5.2x 13.9x 0.0x NM 21.9%
Danimer Scientific, Inc. (US) 99 21.0% 254.0% 328 417 51 (95) NM NM NM 8.2x NM NM 0.1x NM NM
Origin Materials, Inc. (US) 17 13.4% 109.7% (175) (64) 16 (50) NM NM NM NM NM NM NM NM NM
Plastics Median 84,114 83.4% 11.8% 22,430 88,736 85,033 8,769 13.2% 1.2x 10.8x 29.8x 0.1x 7.8%

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Notpla v UK 10 Dec 22 7 2014 93 10.0% 102.0% Horizons Ventures, Astanor Ventures, Torch Capital, Lupa Systems, Sky Ocean Ventures
DePoly v Switzerland 8 Jun 23 1" 2020 18 12.0% 157.0% Google for Startups, European Innovation Council, Angel Invest, Tiny VC, ACE & Company
Circular Republic v Germany 6 17.0%
Verallia France Dec 20 1 2000 2,655 1.0% 7.0% BW Gestéao de Investimentos
Alltub Group France 82 Jul 15 2 2005 229 4.0% 31.0%  Partners Group, Naxicap Partners
Tipa Israel 126 Jan 22 13 2010 75 (12.0%) 13.0% Alumni Ventures, Horizons Ventures, Millenium Food-Tech, Blue Horizon, Triodos Invest.
PulPac Sweden 41 Nov 22 10 2018 67 31.0% 168.0% Stora Enso, WPP, Amcor Corporate Venturing and Open Inno., Teseo, Collateral Good
KraftPal UK 124 Feb 22 1 2011 26 13.0% 136.0% Pasaca Capital
Natural World Products UK May 23 4 1989 13 30.0% 225.0% HSBC, 57 Stars, MML Growth Capital Partners, Industrial Energy Transformation Fund
Packaging Median 391 6 67 12.0% 119.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Ball Corporation (US) 17,074 87.1% 5.8% 8,694 25,693 14,174 1,941 NM NM 15.4% 1.8x 12.2x 18.7x 0.1x NM 26%
Amcor plc (Switzerland) 13,505 73.2% 3.4% 7,128 20,626 14,425 1,928 NM NM 13.9% 1.4x 10.4x 13.5x 0.1x 3.4% 6.6%
Avery Dennison Corporation (US) 15,319 97.1% 4.0% 3,070 18,343 8,280 1,163 NM NM 16.0% 2.2x 14.6x 24.0x 0.2x NM 3.9%
Crown Holdings, Inc. (US) 9,892 85.8% 21.5% 6,480 16,805 12,164 1,736 NM NM 16.0% 1.4x 8.9x 13.8x 0.1x NM 6.7%
Berry Global Group, Inc. (US) 7,454 95.9% 8,541 15,979 12,664 1,999 NM 0.1% 16.6% 1.3x 7.6x 8.4x 0.1x NM 12.4%
AptarGroup, Inc. (US) 8,354 94.9% 9.3% 1,071 9,345 3,445 666 3.1% 5.0% 20.6% 2.7x 13.5x 26.8x 0.4x 9.3% 26%
CCL Industries Inc. (Canada) 7,450 80.7% 29.7% 1,296 8,793 4,840 905 4.6% 4.1% 19.8% 1.8x 9.0x 15.5x 0.2x 12.9% 5.3%
O-l Glass, Inc. (US) 2,288 62.7% 44.6% 4,121 6,519 7,157 1,261 6.0% 4.0% 19.8% 0.9x 4.5x 4.8x 0.1x 8.2% 6.9%
Verallia Société Anonyme (France) 4,102 100.0% 1,557 5,700 4,207 1,249 29.1% 18.9% 28.9% 1.4x 4.6x 6.9x 0.1x 39.8% 11.0%
Veritiv Corporation (US) 2,306 100.0% (7.0%) 369 2,675 6,092 407 NM NM 6.4% 0.4x 5.9x 7.4x NM NM 16.0%
Avantium N.V. (Netherlands) 191 88.9% 3 202 22 (23) 80.3% 57.1% NM 9.2x NM NM 0.5x NM NM
Packaging Median 87,936 88.9% 7.6% 42,330 130,680 87,470 13,255 6.0% 4.5% 16.3% 1.4x 8.9x 13.6x 0.1x 9.3% 6.6%

Waste Management

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Plastic Bank v Canada 12 Jun 23 1 2013 174 1.0% 35.0% Ethos Asset Management
ClearSpace v Switzerland 27 Jan 23 13 2018 97 22.0% 148.0% Lakestar, Happiness Capital, Graph Ventures, Swisscom Ventures, OTB Ventures
Paprec Group France 170 Jan 22 3 1994 1,885 6.0% 37.0% Demeter Partners, Quilvest Capital Partners, FOR TALENTS
PHENIX France 32 Sep 22 10 2014 466 5.0% 14.0% Bpifrance, BNP Paribas, ETF Partners, Lombard Odier, Starquest Capital
Matsmart Sweden 142 Nov 21 22 2014 182 3.0% 68.0% IKEA, Norrsken VC, Northzone, GP Bullhound, Gullspang Re:food
Karma Israel 34 Oct 21 8 2014 130 5.0% 56.0% Target Global, NFX, AltalR Capital, Skywell Capital Partners, Wadi Ventures
FAIRMAT France 45 Nov 22 7 2020 99 43.0% 1,000.0% Temasek Holdings, Singular, AGORANOV, Pictet PE, THE FRIEDKIN GROUP
UBQ Materials Israel 240 Sep 23 6 2012 90 50.0% 190.0% M&G, TPG Rise Climate Fund, Battery Ventures, The Rise Fund, Eden Global Partners
Sourceful.com UK 32 Mar 22 5 2020 80 12.0% 280.0% Index Ventures, Coatue, Venrex, Dylan Field, Eka Ventures
Foodello - Fiksuruoka.fi Finland 28 May 21 6 2016 63 3.0% 152.0% Verdane, Innovestor, Ali Omar, Timo Soininen, Thominvest
Worn Again Technologies UK 46 Oct 22 4 2005 25 19.0% 13.0% H&M, H&M Group Ventures (Prev. H&M CO:LAB), Future Tech Lab, Sulzer Chemtech
ABIONIK Germany Dec 20 1 1978 11 ELF Capital
Waste Management Median 808 6 98 6.0% 68.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
Waste Management, Inc. (US) 69,068 98.7% 5.8% 15,280 83,635 20,144 5,691 3.6% 3.5% 29.4% 4.2x 14.4x 28.4x 0.4x 11.9% 2.4%
Republic Services, Inc. (US) 50,420 99.3% 3.2% 12,113 62,405 14,663 4,215 13.4% 10.0% 29.7% 4.3x 14.2x 29.1x 0.3x 26.4% 3.8%
Veolia Environnement SA (France) 22,049 94.3% 20,428 41,978 49,591 5,235 29.6% 5.8% 15.0% 0.8x 5.9x 16.1x 0.0x 33.5% 8.8%
Waste Connections, Inc. (Canada) 34,439 91.5% 17.0% 7,007 41,281 7,856 2,414 12.8% 11.2% 32.1% 5.3x 16.5x 32.1x 0.4x 27.8% 3.5%
GFL Environmental Inc. (Canada) 10,597 73.0% 44.9% 6,703 16,782 5,488 1,299 16.8% 10.6% 27.9% 3.1x 11.7x 34.1x 0.1x 15.6% NM
Clean Harbors, Inc. (US) 8,796 91.2% 13.1% 2,177 10,823 5,349 947 6.8% 5.0% 19.4% 2.0x 10.8x 23.5x 0.1x 12.6% 3.6%
Tetra Tech, Inc. (US) 8,928 96.8% 21.3% 920 9,502 3,751 481 32.3% 11.8% 13.1% 2.5x 17.9x 28.1x 0.2x 41.4% 4.0%
Umicore SA (Belgium) 6,364 66.5% 1,487 7,504 24,630 1,120 NM NM 22.7% 0.3x 7.0x 13.5x 0.0x NM NM
Stericycle, Inc. (US) 4,259 82.0% 23.2% 1,746 5,981 2,678 426 NM NM 16.9% 2.2x 14.6x 25.3x NM 7.8% 5.2%
Casella Waste Systems, Inc. (US) 4,621 83.2% 23.5% 898 5,533 1,177 251 11.6% 16.6% 23.7% 4.7x 18.6x NM 0.3x 19.2% 1.9%
Tomra Systems ASA (Norway) 2,816 45.9% 401 3,211 1,319 189 20.0% 16.2% 18.2% 2.4x 14.0x 33.5x 0.2x 18.5% NM
Carbios SAS (France) 393 50.5% (36) 354 0 (27) NM 7,042.9% NM NM NM NM NM NM NM
Loop Industries, Inc. (Canada) 168 93.2% 79.3% (10) 153 0 (24) NM NM NM NM NM NM NM NM NM
Waste Management Median 222,917 91.2% 21.3% 69,115 289,145 136,645 22,269 13.4% 10.9% 22.7% 2.5x 14.2x 28.2x 0.2x 18.8% 3.7%

Waste to Energy

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Orcan Energy Germany 27 Jan 23 8 2008 54 5.0% 25.0% Kleiner Perkins, Otium Capital, E.ON, Wellington Partners, Siparex Groupe
Waste to Energy Median 27 8 54 5.0% 25.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
Befesa S.A. (Luxembourg) 1,420 57.0% 21.2% 670 2,059 1,268 87 10.3% 4.6% 17.8% 1.6x 10.7x 25.5x 0.0x 11.1% 0.8%
Renewi plc (UK) 618 NM 752 1,327 1,985 206 NM 1.6% 12.9% 0.7x 5.1x 9.9x 0.1x 3.2% 156.7%
PureCycle Technologies, Inc. (US) 645 33.1% 158.5% 332 960 - (91) NM NM 17.9% NM NM NM NM NM NM
LanzaTech Global, Inc. (US) 782 36.9% 97.5% (119) 640 54 (99) 63.2% 116.1% NM 11.9x NM NM 0.3x NM NM
Vow ASA (Norway) 136 62.6% 82.9% 56 180 7 4 27.4% 31.8% 16.2% 2.3x 15.8x 22.1x 0.1x 15.8% NM
Pyrum Innovations AG (Germany) 133 66.4% 41.9% 1) 129 16 @) NM NM 25.2% 8.2x NM NM 0.0x NM NM
AFYREN SAS (France) 7 44.0% (52) 8 4 (6) 15.7% 12.8% NM 2.1x NM NM 1.9x NM NM
Waste to Energy Median 3,805 50.5% 82.9% 1,637 5,304 3,405 297 21.5% 12.8% 17.8% 2.2x 10.7x 22.1x 0.1x 11.1% 8.2%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
rebuy Germany 26 Jun 18 1 2004 240 4.0% 15.0% IRIS, Wecken & Cie., Mountain Partners, Headway Capital, German Startups Group
Vestiaire Collective France 643 Dec 22 23 2009 147 (2.0%) 27.0% Goldman Sachs, Bank of America, Societe Generale, Bpifrance, Eurazeo
Back Market France 1,023 Jan 22 11 2014 111 (3.0%) 36.0% Goldman Sachs, General Atlantic, Eurazeo, GS Growth, Generation IM
asgoodasnew Germany 34 Dec 20 12 2008 86 Redstone, Point Nine, Ventech, Verdane, SevenVentures
Pre Owned Median 1,726 12 129 (2.0%) 27.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Savers Value Village, Inc. (US) 2,246 52.1% 66.9% 1,133 3,430 1,484 212 4.9% 3.9% 21.6% 2.3x 10.6x 22.9x 0.1x 8.4% 2.3%
ATRenew Inc. (China) 396 50.4% 546.5% (214) 116 1,654 (16) 29.5% 33.0% 2.3% 0.1x 3.4x 14.5x 0.0x NM NM
Pre Owned Median 2,643 51.3% 306.7% 919 3,546 3,138 212 17.2% 18.4% 11.9% 1.2x 7.0x 18.7x 0.1x 8.4% 23%

Sustainable Fashion

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Recover Spain 100 Jun 22 2 1947 248 13.0% 133.0% Goldman Sachs Asset Management, STORY3 Capital Partners
Jeanologia Spain Mar 19 2 1994 189 (2.0%) 10.0%  The Carlyle Group, MCH Private Equity
Sustainable Fashion Median 100 2 219 5.5% 71.5%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
ThredUp Inc. (US) 217 46.0% 103.5% 4 221 312 (56) 7.6% 11.2% 0.4% 0.7x NM NM 0.0x NM NM
Unifi, Inc. (US) 125 65.4% 81.3% 97 214 583 (12) NM 3.6% 1.4% 0.4x 23.4x NM 0.1x NM NM
Sustainable Fashion Median 341 55.7% 92.4% 102 435 895 (68) 7.6% 7.4% 0.9% 0.5x 23.4x 0.0x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Investor

Venture Capital

Total Average Average Average Average Equity

Deal Value Market Share #0of #of Rounds  Size of #of % of Company Employee  Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Aglae Ventures 931 23.6% 1 5 186 2 40% -3 1 36 69.3x
idinvest 141 3.6% 1 3 47 0 0% -2 -4 27 5.6x
HV 103 2.6% 1 3 34 1 33% -10 -14 58 0.0x
Balderton 87 2.2% 1 3 29 1 33% -2 -4 27 26.4x
Northzone 63 1.6% 1 6 1" 2 33% 3 20 68 8.0x
Gullspang Re:food 52 1.3% 1 2 26 0 0% S 20 68 1.0x
Blue Horizon 35 0.9% 1 2 18 1 50% -12 -18 13 2.8x
HorizonsVentures 33 0.8% 2 3 1 2 67% -5 3 43 3.8x
Index 32 0.8% 1 2 16 2 100% 12 31 280 1.6x
Happiness Capital 28 0.7% 1 1 28 0 0% 22 40 148 0.0x
Target Global 25 0.6% 1 1 25 1 100% 5 10 56 0.1x
Headline 19 0.5% 1 3 6 2 67% 5 10 56 1.0x
Redstone 19 0.5% 1 1 19 0 0% 0 0 0 0.0x
Astanor 17 0.4% 1 2 8 1 50% 10 45 102 2.7x
Angel Fund 15 0.4% 1 2 8 0 0% 12 28 157 9.5x
Wingman Ventures 15 0.4% 1 2 8 2 100% 12 28 157 9.5x
ACE Company 14 0.3% 1 1 14 0 0% 12 28 157 1.0x
Ziircher Kantonal Bank 14 0.3% 1 1 14 0 0% 12 28 157 1.0x
Kinnevik 12 0.3% 1 1 12 1 100% 5 10 56 0.3x
SevenVentures 12 0.3% 1 3 4 0 0% 0.0x
Venture Capital Mean 36.1% 4 14 88 41.3x

Total Average Average Average Average Equity

Deal Value Market Share #of #of Rounds Size of #of % of Company Employee  Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Eurazeo 1,500 38.0% 2 10 150 1 10% -2 -2 31 9.0x
GA 761 19.3% 1 2 380 1 50% -3 1 36 1.8x
Bpifrance 509 12.9% 2 6 85 1 17% 0 -1 23 3.9x
Korelya Capital 436 11.0% 1 3 145 0 0% -2 -4 27 3.4x
Vitruvian 353 8.9% 1 4 88 1 25% -2 -4 27 3.4x
Battery Ventures 240 6.1% 1 2 120 0 0% 50 104 190 0.4x
Tiger 187 4.7% 1 1 187 1 100% -2 -4 27 1.1x
Goldman Sachs 199 5.0% 2 2 99 0 0% -3 -2 32 3.6x
Felix Capital 103 2.6% 1 2 51 1 50% -10 -14 58 4.2x
Sofina 84 2.1% 1 1 84 0 0% -10 -14 58 1.0x
Carlyle 63 1.6% 1 1 63 1 100% -2 -4 10 0.0x
Swisscom Ventures 32 0.8% 1 2 16 1 50% 22 40 148 0.1x
Kleiner Perkins 30 0.8% 2 4 7 0 0% 5 15 33 0.0x
Lakestar 28 0.7% 1 1 28 0 0% 22 40 148 0.0x
Verdane 20 0.5% 2 2 10 1 50% 2 2 76 1.2x
Total Growth 22.7% 4 10 62 4.6x

Private Equity

Total Average Average Average Average Equity

Deal Value Market Share #of #ofRounds Size of # of % of Company Employee  Company Employee  Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%) Multiple
Partners Group 78 2.0% 1 1 78 1 100% 4 10 31
Coatue 20 0.5% 1 1 20 0 0% 12 31 280
Total Private Equity 8 21 156

Vertical Total 3,949 32 271% 6 15 102 14.2x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Capital Market Share Total # of Employee Growth Equity Uplift
Segment Company Raised (§m) as % of USD Investors (CB) 6 Months 1 Year 2 Years Multiple
Pre Owned Back Market 931 23.6% 11 (3.0%) 1.0% 36.0% 69.3x
Pre-Owned Luxury Vestiaire Collective 663 16.8% 23 (2.0%) (4.0%) 27.0% 26.4x
Waste Management Paprec Group 610 15.4% 3 6.0% 16.0% 37.0%
Packaging Verallia 368 9.3% 1 1.0% 2.0% 7.0%
Waste Management UBQ Materials 240 6.1% 6 50.0% 104.0% 190.0% 0.4x
DeepTech Lusix 135 3.4% 5 (2.0%) 4.0% 43.0% 2.0x
Packaging KraftPal 124 3.1% 1 13.0% 23.0%  136.0% 1.0x
DeepTech Everdrop 103 2.6% 10 (10.0%) (14.0%) 58.0%
Sustainable Fashion Recover 100 2.5% 2 13.0%  47.0% 133.0% 1.0x
Waste Management Matsmart 88 2.2% 22 3.0% 20.0% 68.0% 8.0x
Packaging Alltub Group 78 2.0% 2 4.0% 10.0% 31.0% 1.1x
Sustainable Fashion Jeanologia 63 1.6% 2 (2.0%) (4.0%) 10.0%
Packaging Tipa 56 1.4% 13 (12.0%) (18.0%) 13.0% 7.0x
Waste Management Karma 44 1.1% 19 50% 10.0% 56.0%
Packaging PulPac 42 1.1% 10 31.0% 81.0% 168.0% 11.1x
Waste Management ClearSpace 32 0.8% 1 22.0%  40.0% 148.0% 0.1x
Waste Management Sourceful.com 32 0.8% 5 12.0%  31.0% 280.0% 1.6x
Waste Management PHENIX 32 0.8% 10 5.0% 4.0% 14.0% 0.9x
DeepTech Colorifix 31 0.8% 9 8.0% 28.0% 98.0% 7.6x
Pre Owned asgoodasnew 30 0.8% 12 0.0% 0.0% 0.0%
Waste to Energy Orcan Energy 30 0.8% 8 50% 17.0% 25.0%
DeepTech rebuy 26 0.7% 0 4.0% 4.0% 15.0%
Waste Management Freshly Cosmetics 22 0.6% 4 3.0% 9.0% 13.0%
Pre Owned ABIONIK 21 0.5% 0 38.0% 38.0%  120.0%
DeepTech Foodello - Fiksuruoka.fi 20 0.5% 2 3.0% 3.0% 152.0% 200.0x
Waste Management DePoly 18 0.5% 1 12.0% 28.0% 157.0% 200.0x
Waste Management Notpla 17 0.4% 6 10.0%  45.0% 102.0% 1.2x
Packaging Worn Again Technologies 15 0.4% 1 19.0%  13.0% 13.0%
Packaging Searo 3 0.1% 4 25.0% 150.0% 0.0%
Packaging Natural World Products 0 0.0% 7 30.0% 44.0% 225.0%
Circular Economy Total 3,949 100.0% 10.0% 25.2% 81.9% 23.2x
Average Average Company Employee
Raised  Market Share Raised # of # of Growth Equity
Segment ($m) as % of Vertical  per Round Investors  Companies 6M (%) 1Y (%)  2Y (%) Uplift
Waste Management 1,134 28.7% 40 26 11 12 26 88 26.6x
Pre Owned 961 24.3% 198 10 3 69.3x
Packaging 728 18.4% 31 26 9 11 54 97 5.0x
Pre-Owned Luxury 663 16.8% 93 8 1 (2) (4) 27 26.4x
DeepTech 269 6.8% 36 26 5 10 52 173 65.4x
Sustainable Fashion 163 4.1% 88 3 2 6 22 72 1.0x
Waste to Energy 30 0.8% 30 1 1 5 17 25
Total 3,949 100% 74 100 32 7 28 80 34.4x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Decarbonization

AH Zumera

Corporate Sustainability

NOAH Hot List

Lidl

South Pole
Climeworks

Impaakt

Normative

SkyCell

We Don't Have Time
Plan A

IntegrityNext
ecolytiq
Carbonfuture
Cloverly

Open Forest Protocol
Deedster
OpenForests

Xilva

Corintis

Callirius

Renoster

SLR Consulting
EcoVadis

Quentic

Greenly

ESG Book

Again

ZeroNorth

Sylvera

BeZero Carbon
CHOOOSE
Goodcarbon

Earthly

Novocarbo

Again

Ecosystem Value Association
AlliedOffsets
Decarbonization Median

Public Trading Comparables
NET Power Inc. (US)
John Wood Group PLC (UK)

Aker Carbon Capture ASA (Norway)

Decarbonization Median

Deep Tec

Speaker
v

R N N N T T N N N T TN

Market
Cap
740
1,240
578
2,558

Capital

Country Raised ($m)

Germany
Switzerland
Switzerland
Switzerland

Sweden
Switzerland
Sweden

Germany

Germany

Germany

Germany

us
Switzerland
Sweden

Germany
Switzerland
Switzerland

Germany

us

UK
France
Germany
France
UK
Denmark
Denmark
UK

UK
Norway
Germany
UK

Germany

Denmark

Germany

UK

In % of
52 W. High
59.1%
64.2%
56.2%
59.1%

150
810
4
32
100
10
43
110
15
13
21
5

3

2,491

Analyst
Upside

99.6%

99.6%

Last
Round

Feb 22
Apr 22
Mar 22

Jul 22
Oct 23
Feb 21
Sep 23
Mar 23
Nov 22
Sep 22
May 23
Jun 23
Aug 21

Jun 23
May 23
Jun 23

Jul23
Jun 08
Nov 22
May 19
Apr 22
Jun 22
Aug 22
Jun 22

Jul23
Nov 22
Jan 23
May 22
Feb 23
Nov 21
Aug 22

Net
Debt
(645)
980
(124)
211

#of
Investors

AW ©OODWONNZSOINOO OO ON®N N

5
Enterprise
Value
2,210
1,975
450
4,635

Founded
1930
2006
2009
2017
2014
2013
2017
2017
2016
2020
2020
2018
2020
2016
2011
2021
2022
2022
2019
1994
2007
2007
2019
2017
2020
2020
2020
2020
2018
2021
2020
2017
2020
2021
2014

Revenue
2022

0
5,858
119
5,977

LinkedIn
Employees
78,644
1,237
371

183

171

138

114

111

76

64

45

41

32

27

19

15

15

2,262
1,471

EBITDA
2022
(107)

155
(19)
155

Employee Growth Top 5
6 Months 2 Years Investors
11.0% 102.0% Temasek Holdings, Salesforce Ventures
19.0% 154.0% Partners Group, GIC, Baillie Gifford, M&G Investments, Venture Kick
(3.0%) 48.0% FONGIT Innovation Fund
4.0% 388.0% Lowercarbon Capital, Horizons Ventures, ETF Partners, 2150, Luminar Ventures
6.0% 45.0% Shuaa Capital psc, M&G Investments, MVM Life Science Partners, Lazard AM, DisruptAD
28.0% 128.0% FJ Labs
11.0% 258.0% SoftBank, Deutsche Bank, Visa, Lightspeed Venture Partners, Demeter
35.0% 347.0% EQT Growth
14.0% 113.0% Visa, VentureOut, b2venture, PricewaterhouseCoopers GmbH, VCM Global AM
(4.0%) 350.0% seed + speed Ventures, Ubermorgen Ventures, 4impact, Carsten Maschmeyer, kopa
36.0% 141.0% Grotech Ventures, SaaS Ventures, Tech Square, BIP Ventures, Aquiline Tech. Growth
(5.0%) 146.0% Valor Capital Group, Big Brain Holdings, Ubermorgen, Not Boring Capital, Mercy Corps
0.0% (13.0%) Tenity, Vinnova
(5.0%) 26.0%
36.0% 0.0% InsurTech.vc, IMD, Biodiversity Digital Academy, Brainforest, Bloomsbury Natural Cap.
36.0% 0.0% Acequia Capital (AceCap), Venture Kick, Intel Ignite, Rand Hindi, Prix Strategis
Techstars, Possible Ventures, Better Ventures, Cerulean Ventures, Climactic VC
6.0% 32.0% 3i Group, Livingbridge
9.0% 83.0% General Atlantic, GIC, BlackRock, Partech, CVC Capital Partners
5.0% 24.0% High-Tech Grunderfonds, One Peak, Wecken & Cie., Business Angels Club, MS
7.0% 282.0% Bpifrance, MassChallenge, Energy Impact Partners, KIMPA, French Partners
0.0% 220.0% Accenture Ventures, Energy Impact Partners, Meridiam, DWS Group, Allianz X
Atlantic Labs, Horizon 2020
20.0% 347.0% PSG Equity, Cargill, A.P. Moller Holding
7.0% 292.0% Seedcamp, Speedinvest, Insight Partners, Index Ventures, Bain & Company
19.0% 800.0% Molten, Norrsken VC, lluminate Financial, Intercontinental Exchange, Quantum Energy
6.0% 95.0% Katapult, Contrarian Ventures, Amadeus Ventures, DNB, Sound Ventures
(19.0%) 383.0% Greenfield, 468 Capital, Planet A Ventures
8.0% 145.0% Google, Crowdcube, Evenlode Investment Management Ltd, 8 Dimension Ventures
5.0% 300.0%
Atlantic Labs, Horizon 2020
0.0% 600.0%
36.0% 150.0%
7.0% 145.5%
Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40  Free Cash
LT™M 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
NM NM NM NM NM NM 7.9x NM NM
12.5% 11.2% 7.2% 0.3x 4.7x 49.0x NM 6.5% NM
89.5% 97.0% NM 3.8x NM NM 0.0x 93.7% 0.9%
51.0% 54.1% 7.2% 2.1x 4.7x 49.0x 3.9x 50.1% 0.9%

NOAH Hot List
Modern Meadow
Colorifix

Bcomp

Searo

Freshly Cosmetics
Helsing

Everdrop

Lusix

Deep Tech Median

Public Trading Comparables
lonQ, Inc. (US)

e-Novia S.p.A. (ltaly)

D-Wave Quantum Inc. (Canada)

Deep Tech Median

Speaker
v

v
v
v

Market
Cap
2,477
166
135
2,778

Capital

Country Raised ($m)

us
UK
Switzerland

Spain
Germany
Germany

Israel

In % of
52 W. High
56.0%
94.6%
26.4%
56.0%

230
30
40

22

341
102
135
900
Analyst
Upside
31.0%

226.2%
128.6%

Last
Round

Apr 21
May 22
Apr 22

Nov 21
Sep 23
Jul 22
Jun 22

#of
Investors

30
9
8

10

8
Enterprise
Value
2,022

175

127
2,324

Founded
2011
2016
2011

2015
2021
2019
2016

Revenue
2022

20
14

8
42

LinkedIn
Employees
115

106
EBITDA
2022
(120)
)
(84)
(215)

Employee Growth Top 5
6 Months 2 Years Investors
(2.0%) 19.0% Sequoia Capital, Temasek, Collaborative Fund, Horizons, National Science Foundation
8.0% 98.0% WENVEST Capital, Regeneration.VC, The Mills Fabrica, H&M, SAGANA
1.0% 55.0% Venture Kick, Airbus Ventures, Volvo Cars Tech Fund, Porsche Ventures, Generali Group
25.0% 0.0%
3.0% 13.0% Google for Startups, Blossom Capital
19.0% 521.0% General Catalyst, Saab, La Famiglia, Prima Materia
(10.0%) 58.0% Vorwerk Ventures, HV Capital, Lombard Odier, TriplePoint Capital, Sofina
(2.0%) 43.0%  Maverick Ventures, Gefen Capital, More Investment House, LVMH Luxury Ventures, Ragnar
2.0% 49.0%
Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
LT™M 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
120.1% 94.4% NM NM NM NM 0.1x NM NM
NM 2.0% NM 12.5x NM NM 1.8x NM NM
14.5% 45.9% NM 15.4x NM NM 1.2x NM NM
67.3% 45.9% 13.9x 1.2x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.



10

Investor

Venture Capital

Ni.AH Zumera

Corporate Sustainability

Total Average Average Average Average Equity

Deal Value Market Share #0of #of Rounds  Size of #of % of Company Employee  Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
HorizonsVentures 216 5.2% 2 5 43 2 40% -2 3 19 4.6x
Astanor 130 3.1% 1 1 130 0 0% -2 3 19 1.0x
Index 92 2.2% 1 3 31 2 67% 7 22 292 9.8x
Seedcamp 59 1.4% 1 2 29 0 0% 7 22 292 9.8x
Speedinvest 59 1.4% 1 2 29 0 0% 7 22 292 9.8x
Balderton 53 1.3% 1 1 53 1 100% 7 22 292 1.1x
Molten 51 1.2% 1 1 51 0 0% 19 85 800 1.0x
OnePeak 39 0.9% 1 2 19 2 100% 5 15 24 0.7x
Ziircher Kantonal Bank 37 0.9% 1 2 19 2 100% 19 51 154 193.8x
HV 36 0.9% 1 2 18 1 50% 11 46 258 3.0x
Keen Ventures 36 0.9% 1 2 18 1 50% 1" 46 258 3.0x
Partech 32 0.8% 1 2 16 1 50% 9) 24 83 15.9x
b2v 14 0.3% 1 1 14 0 0% 14 60 113 1.0x
Sequoia 14 0.3% 1 2 7 0 0% -2 3 19 52.0x
Ubermorgen Ventures 13 0.3% 2 3 4 2 67% -4 26 282 1.4x
Coparion 12 0.3% 1 2 6 0 0% 11 46 258 9.0x
Planet A Ventures 5 0.1% 1 1 5 0 0% -19 1 383 1.0x
VentureKick 0 0.0% 3 7 0 7 100% 14 40 90 200.0x
Venture Capital Mean 37.6% 6 30 218 13.6x

Total Average Average Average Average Equity

Deal Value Market Share #of #ofRounds Size of # of % of Company Employee = Company Employee = Company Employee Uplift

Fund Participated (§m) as % of USD Companies  Participated ~ Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
GFC 666 15.9% 1 1 666 0 0% 19 51 154 1.0x
GA 500 11.9% 1 1 500 0 0% 9 24 83 1.0x
Insight 86 2.0% 1 2 43 1 50% 7 22 292 1.7x
Allianz X 54 1.3% 1 2 27 0 0% 0 23 220 1.7x
Temasek 40 1.0% 2 2 20 0 0% 5 17 61 3.3x
Softbank 0.1% 1 1 3 0 0% 1 46 258 9.0x
Bpifrance 0.1% 1 1 0 0% 7 67 282 8.4x
Total Growth 3.2% 8 36 193 1.2x

Private Equity
Total Average Average Average Average Equity
Deal Value Market Share #of #ofRounds Size of # of % of Company Employee = Company Employee = Company Employee Uplift
Fund Participated ($m) as % of USD Companies  Participated  Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%) Multiple
Partners Group 666 15.9% 1 1 666 1 100% 19 51 154
ICONIQ 54 1.3% 1 3 18 1 33% -2 3 19
Total Private Equity 95.0% 9 27 87
Vertical Total 2,274 36 35.8% 8 31 166 6.1x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value

(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Capital Market Share Total # of Employee Growth Equity Uplift
Segment Company Raised (§m) as % of USD Investors (CB) 6 Months 1 Year 2 Years Multiple
Decarbonization Climeworks 703 30.9% 11 19.0% 51.0% 154.0% 200.0x
Decarbonization EcoVadis 532 23.4% " 9.0% 24.0% 83.0% 15.9x
DeepTech Modern Meadow 184 8.1% 30 (2.0%) 3.0% 19.0% 52.0x
Decarbonization SkyCell 161 7.1% 9 6.0%  10.0% 45.0%
Decarbonization South Pole 150 6.6% 5 11.0% 30.0%  102.0%
Decarbonization IntegrityNext 107 4.7% 2 35.0%  90.0% 347.0% 200.0x
Decarbonization Sylvera 92 4.0% 1 7.0% 22.0% 292.0% 1.0x
Decarbonization SLR Consulting 69 3.1% 16 6.0% 15.0% 32.0% 9.8x
Decarbonization ESG Book 54 2.4% 2 0.0%  23.0% 220.0% 12.9x
Decarbonization ZeroNorth 53 2.3% 7 20.0% 84.0% 347.0% 1.7x
Decarbonization BeZero Carbon 51 2.3% 3 19.0% 85.0%  800.0% 1.0x
Decarbonization Again 47 21% 9 29.0% 65.0%  248.0% 1.0x
Decarbonization Normative.io 43 1.9% 2 4.0% 48.0% 388.0% 1.1x
Decarbonization Plan A 39 1.7% 11 11.0%  46.0% 258.0% 3.0x
Decarbonization Quentic 39 1.7% 11 50% 15.0% 24.0% 9.0x
Decarbonization CHOOOSE 27 1.2% 5 6.0% 34.0% 95.0% 0.7x
Decarbonization Cloverly 21 0.9% 9 36.0% 57.0% 141.0% 25.0x
Decarbonization ecolytiq 14 0.6% 12 14.0%  60.0% 113.0% 9.0x
DeepTech We Don't Have Time 10 0.4% 8 28.0%  62.0% 128.0%
Decarbonization Carbonfuture 9 0.4% 5 (4.0%) 45.0% 350.0% 1.0x
Decarbonization Goodcarbon 5 0.2% 1 (19.0%) 11.0%  383.0% 200.0x
Decarbonization Earthly 5 0.2% 7 8.0%  50.0% 145.0% 1.9x
Decarbonization Open Forest Protocol 4 0.2% 3 (5.0%) (13.0%) 146.0% 1.0x
Decarbonization Renoster Systems 4 0.2% 4 43.0%  43.0% 900.0% 0.7x
Decarbonization Novocarbo 3 0.1% 2 50% 66.0% 300.0%
Decarbonization Impaakt 3 0.1% 8 (3.0%) 0.0% 48.0% 1.0x
Decarbonization Greenly 3] 0.1% 6 7.0% 67.0%  282.0% 31.3x
Decarbonization Xilva 2 0.1% 0 36.0%  36.0% 0.0%
Decarbonization Callirius 2 0.1% 0.0% 150.0% 0.0% 1.0x
Decarbonization Deedster 1 0.0% 11 0.0% (10.0%)  (13.0%) 8.4x
Decarbonization Corintis 0 0.0% 5 36.0% 85.0% 0.0%
Decarbonization Bcomp 0 0.0% 0 1.0%  13.0% 55.0% 1.0x
Corporate S inability Total 2,274 100.0% 12.3% 42.7%  201.0% 75.6x
Average Average Company Employee
Raised  Market Share Raised # of # of Growth Equity
Segment ($m) as % of Vertical  per Round Investors ~ Companies 6M (%) 1Y (%)  2Y (%) Uplift
Decarbonization 2,090 91.9% 36 81 33 16 48 181 29.5x
DeepTech 184 8.1% 36 26 2 10 52 173 65.4x
Total 2,274 100% 36 107 35 13 50 177 32.4x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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"3 N e AH LU me I'G Eco-Friendly Transportation

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Volkswagen AG (Germany) 62,134 62.9% 43.0% 188,866 263,154 329,262 25,048 16.9% 12.6% 12.6% 0.8x 6.2x 3.7x 0.0x 16.8% NM
Toyota Motor Corporation (Japan) 252,311 95.4% (5.9%) 147,070 160,946 277,210 38,978 23.3% NM 1.1% 0.6x 7.1x 17.0x 0.1x 22.6% NM
Ford Motor Company (US) 41,391 67.1% 36.6% 113,662 150,989 174,228 16,908 14.8% 3.8% 9.1% 0.9x 10.6x 5.5x 0.0x 18.0% 13.5%
Mercedes-Benz (Germany) 66,765 73.3% 95,493 146,339 162,766 23,711 6.7% 1.3% 16.1% 0.9x 5.3x 4.5x 0.4x 13.7% 17.6%
Bayerische Motoren (Germany) 64,944 82.1% 17.7% 82,215 147,375 160,748 24,937 15.6% 6.6% 15.9% 0.9x 5.2x 5.1x 0.0x 22.0% 16.4%
General Motors Company (US) 39,030 65.3% 62.9% 91,228 126,186 171,971 16,681 16.8% 77% 13.4% 0.7x 5.6x 3.8x 0.0x 24.0% 31.2%
Hyundai Motor (South Korea) 31,143 92.3% 68,789 81,522 118,032 13,576 18.2% 14.1% 11.6% 0.7x 5.4x 3.2x 0.0x 19.5% NM
Honda Motor Co., Ltd. (Japan) 50,732 84.5% 14.7% 31,460 69,333 123,338 15,962 17.8% 16.5% 9.4% 0.6x 5.7x 7.7x 0.1x 221% 10.9%
Ferrari N.V. (ltaly) 66,760 99.9% (0.1%) 1,550 65,407 6,147 1,942 18.7% 16.8% 39.8% 10.6x 27.3x 49.8x 0.7x 40.1% 2.1%
Mitsubishi Corporation (Japan) 66,248 91.0% 17.2% 33,199 64,863 136,583 6,622 0.7% NM 7.3% 0.5x 6.8x 8.7x 0.0x 6.1% 11.1%
Nissan Motor Co., Ltd. (Japan) 15,579 83.7% 28.5% 38,065 44,267 80,284 7,148 31.3% 22.7% 7.4% 0.6x 6.9x 6.5x 0.0x 27.2% NM
Renault SA (France) 10,424 81.4% 49,293 41,337 56,909 5,817 25.1% 14.9% 13.0% 0.7x 5.3x 2.6x NM 28.1% 16.4%
Tata Motors Limited (India) 30,677 78.6% 8,348 39,010 48,312 4,898 32.9% 25.7% 13.5% 0.8x 5.4x 13.7x 0.0x 45.5% 19.8%
Maruti Suzuki India Limited (India) 38,196 97.2% 11.6% 147 38,913 15,031 1,462 27.1% 21.2% 11.5% 2.6x 19.5x 25.3x 0.1x 29.7% 1.0%
Stellantis N.V. (Netherlands) 63,248 98.5% 35.1% (24,911) 34,048 207,290 30,970 15.3% 6.0% 14.9% 0.2x 3.1x 0.0x 22.8% 24.0%
Mahindra & Mahindra Limited (India) 20,927 90.1% 9,322 28,968 15,939 2,668 22.1% NM 12.9% 1.8x 18.6x 17.4x 0.1x 11.0% NM
Great Wall Motor (China) 27,355 77.2% 6.6% 635 26,037 21,554 1,526 8.5% 26.0% 7.8% 1.2x 14.5x 30.7x 0.1x 1.6% NM
Porsche Holding SE (Germany) 14,954 74.0% 46.6% 6,171 20,540 - 146 NM NM NM NM 2.5x NM NM NM
Seres Group Co.,Ltd (China) 16,657 76.1% 17.3% (765) 15,127 3,789 (434) NM 2.4% 0.8% 4.0x 0.1x NM NM
Jardine Cycle & Carriage (Singapore) 8,644 92.0% 3,211 14,243 22,799 3,642 13.5% 4.1% 16.7% 0.6x 3.6x 8.5x 0.0x 21.1% 20.1%
SAIC Motor (China) 24,764 98.2% 1.4% (3,007) 12,230 101,355 3,330 NM NM 4.3% 0.1x 13.6x NM NM 0.5%
Ford Otomotiv Sanayi A.S. (Turkey) 10,249 83.3% 32.6% 1,192 11,899 10,465 1,254 110.5% 105.1% 9.7% 1.1x 8.2x 8.4x 0.0x 120.9% 10.2%
Suzuki Motor Corporation (Japan) 20,040 93.3% (1,566) 11,764 33,381 4,064 21.3% 12.1% 12.5% 0.4x 2.7x 10.4x 0.0x 22.7% 2.3%
Kia Corporation (South Korea) 25,990 92.1% 40.4% (13,116) 11,614 72,973 10,474 22.4% 17.2% 13.5% 0.2x 3.5x 0.0x 38.1% 29.2%
Isuzu Motors Limited (Japan) 9,987 94.1% 845 10,019 22,351 2,673 16.7% 7.0% 11.0% 0.4x 4.0x 8.5x 0.0x 21.7% 11.4%
Yulon Motor Company Ltd. (Taiwan) 2,661 81.6% 21.3% 7,051 9,679 2,482 501 4.9% 5.9% 28.5% 3.9x 13.5x 11.7x NM NM NM
Polaris Inc. (United States) 4,923 62.9% 19.9% 2,039 6,950 9,122 1,065 10.9% 2.8% 12.3% 0.8x 6.6x 8.9x 0.1x 14.7% 71%
BAIC BluePark New Energy (China) 5,298 84.8% (7.8%) 1,207 6,399 1,796 (485) 57.9% 79.5% NM 3.6x 0.2x 33.9% NM
Geely Automobile (Hong Kong) 11,680 68.2% (3,647) 6,345 22,460 656 42.0% 17.8% 7.4% 0.3x 3.5x 18.1x 0.0x 50.4% 16.3%
Volvo Car AB (publ.) (Sweden) 9,540 63.9% (1,634) 6,229 36,169 2,828 29.6% 21.0% 9.6% 0.2x 7.5x 0.0x 35.3% 23.1%
Anhui Jianghuai Automobile (China) 5,971 89.4% (20.6%) (818) 4,474 5,883 64 15.7% 8.6% 6.2% 0.8x 12.9x NM 22.3% 6.6%
Guangzhou Automobile (China) 12,111 62.2% (3,245) 4,213 17,507 (493) 27.1% 23.7% 4.0% 0.2x 9.2x 15.0x 0.0x 19.1% NM
Tofas Tirk Otomobil (Turkey) 4,220 76.2% 45.1% (482) 3,966 3,426 549 76.2% 53.1% 13.4% 1.2x 6.3x 6.8x 0.0x 90.9% 11.3%
Aston Martin Lagonda (UK) 2,485 56.7% 889 3,277 1,908 31 28.6% 18.5% 21.9% 1.7x 9.1x 0.0x 21.0% NM
Mazda Motor Corporation (Japan) 6,930 89.5% 13.7% (1,450) 2,799 30,122 2,186 37.8% 23.5% 7.9% 0.1x 4.0x 0.0x 42.7% 21.7%
Zotye Automobile Co., Ltd (China) 2,531 52.3% 300 2,773 114 (89) 18.6% 0.0% NM 24.4x 2.2x 12.1% NM
Subaru Corporation (Japan) 13,247 86.0% 18.1% (8,084) 2,352 28,353 3,875 34.3% 20.3% 12.2% 0.1x 6.0x 0.1x 44.2% 21.4%
Yutong Bus Co. Ltd. (China) 4,119 87.0% 28.1% (1,267) 2,300 3,785 304 33.6% 22.2% 10.5% 0.6x 6.2x 22.3x NM 60.3% 251%
Mitsubishi Motors (Japan) 4,927 71.7% 27.8% (1,479) 1,910 17,604 1,820 14.1% 14.3% 9.7% 0.1x 4.1x 0.0x 16.8% 9.9%
Haima Automobile Co.,Ltd (China) 1,384 87.2% (61) 1,349 356 (83) 9.2% 20.0% NM 3.8x NM NM 1.2x NM NM
Yulon Nissan Motor Co., Ltd (Taiwan) 1,821 88.7% (89) 1,325 813 20 17.4% 0.0% 2.9% 1.6x 18.6x NM 23.5% 2.8%
FAW Jiefang Group Co.,Ltd (China) 6,736 87.1% (5.6%) (4,441) 1,290 7,670 (121) 37.9% 52.4% 5.4% 0.2x 2.7x 26.4x NM 49.5% 13.5%
KG Mobility Corp. (South Korea) 1,185 48.1% (18) 1,109 2,970 170 31.4% 20.0% 6.4% 0.4x 9.6x 0.0x 27.0% NM
China Motor Corporation (Taiwan) 1,839 90.4% 23.9% (111) 1,024 1,097 88 25.2% 28.1% 19.2% 0.9x 4.3x 9.8x 0.7x 21.6% 6.4%
DongFeng (China) 2,078 88.0% (797) 1,070 1,676 (50) NM 0.0% NM 0.6x NM NM NM NM NM
Jiangling Motors (China) 1,856 90.7% 3.2% (1,191) 549 4,325 36 NM 12.4% 5.7% 0.1x 2.0x 30.6x 1.2x 4.7% 12.5%
BAIC Motor (China) 2,570 96.5% (3,922) 168 27,804 4,635 4.7% 4.7% 16.6% 0.0x 4.1x 0.0x 13.8% 101.1%
Chongging Changan (China) 28,205 98.4% 24.2% (9,726) NM 19,738 1,250 29.5% 23.8% 6.7% NM NM 20.4x 0.1x 41.5% 8.6%
Cars & Trucks Median 1,217,466 85.4% 19.0% 896,416 1,707,680 2,619,899 284,515 21.3% 16.5% 1.1% 0.7x 6.3x 8.5x 0.0x 22.6% 13.0%

Electric Vehicles

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Lilium v Germany 1,400 May 23 20 2015 1,062 4.0% 14.0% Tencent, B. Riley Financial, Atomico, BlackRock, Honeywell
Evum Motors v Germany 47 Jun 23 6 2017 66 4.0% 57.0% EIB, Bayern Kapital, VENTIS, Unicredit Investment Banking, Munich, Glatthaar Keller
Volta Trucks Sweden 391 Nov 22 5 2019 789 17.0% 839.0%  Proterra, Luxor Capital Group, Agility, Waypoint Capital, Byggméstare A J Ahlstrém
Volocopter Germany 781 Nov 22 28 2011 639 (2.0%) 72.0% Intel, Intel Capital, SITA, B Group AG,
Einride Sweden 352 Dec 22 22 2016 572 22.0% 365.0% Ericsson, Temasek Holdings, Ericsson Ventures, Norrsken VC, EQT Ventures
Candela Sweden 47 Mar 23 5 2014 231 9.0% 185.0% EQT Ventures, Ocean Zero, Chris Anderson, Joel Eklund, Svante Nilo Bengtsson
Cake Bikes Sweden 60 Jul 22 4 2016 164 15.0% 182.0% Creandum, Headline, AMF, The Founders Games
Quantron Germany 56 Sep 22 4 2019 124 9.0% 143.0% Ballard Power Systems, Neuman & Esser, Ev Dynamics, China Dynamics
Driivz Israel 33 Jun 22 7 2013 89 21.0% 89.0% Centrica, Hambro Perks Ltd., Gilbarco Veeder Root, Inven Capital, LG Nova
H55 Switzerland 72 Sep 23 6 2015 87 10.0% 112.0% Government of Canada, +ND Capital, EASME, RTX Ventures, Tippet Venture
Electric Vehicles Median 3,239 6 198 9.5% 127.5%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Tesla, Inc. (US) 750,480 78.9% (4.2%) (17,890) 767,442 95,924 15,152 28.1% 19.2% 17.3% 8.0x 43.9x NM 0.2x 32.0% 0.5%
BYD Company Limited (China) 83,932 81.9% 48.7% (5,192) 75,291 79,256 7418 70.9% 44.9% 10.5% 0.9x 8.7x 19.3x 0.0x 73.2% 22%
Li Auto Inc. (China) 39,798 83.9% 36.4% (10,405) 29,174 13,665 811 160.8% 168.8% 7.5% 2.1x 24.6x 26.8x 0.0x 193.6% 11.4%
VinFast Auto Ltd. (Vietnam) 15,463 71% 43.1% 2,885 22,329 932 (1,466) 47.5% 119.7% 53.4% 23.9x 13.3x NM 0.9x NM NM
XPeng Inc. (China) 15,793 75.0% 9.9% (1,748) 12,901 3,118 (1,382) NM 15.8% NM 4.1x NM NM 0.0x NM NM
NIO Inc. (China) 12,788 44.4% 85.7% 79 12,486 6,686 (2,565) 21.6% 24.2% NM 1.9x NM NM 0.0x NM NM
Rivian Automotive, Inc. (US) 15,956 51.1% 52.5% (5,887) 10,796 3,782 (5,087) 260.5% 162.3% NM 2.9x NM NM 0.0x 95.9% NM
Lucid Group, Inc. (US) 9,593 23.5% 14.4% (2,017) 7,577 696 (2,867) 84.6% 5.6% NM 10.9x NM NM 0.0x NM NM
Polestar Automotive (Sweden) 4,305 20.3% 2,018 6,408 2,830 (883) 36.9% 8.6% NM 2.3x NM NM 0.0x NM NM
Zhejiang Leapmotor (China) 7,030 84.5% 19.7% (876) 6,045 1,808 (638) 78.8% 67.1% NM 3.3x NM NM 0.0x 57.1% NM
Fisker Inc. (US) 642 21.1% 194.6% 658 1,303 73 (424) 94,872.7% 104,139.8% NM 17.8x NM NM 0.0x 93,734.5% NM
Nikola Corporation (US) 987 26.2% 120.6% (86) 870 31 (663) NM NM NM 28.2x NM NM 0.0x NM NM
CANOO INC. (US) 225 19.0% 118 343 NM (495) NM NM NM NM NM NM NM NM NM
PT VKTR Teknologi (Indonesia) 355 83.7% 13.8% (34) 323 7 10 NM 75.9% 10.5% 4.2x 24.4x NM 0.1x NM NM
Lilium N.V. (Germany) 472 47.9% 166.3% (184) 273 - (290) NM NM NM NM NM NM NM NM NM
Faraday Future Intelligent (US) 25 0.4% 128 154 1 (254) NM NM NM NM NM NM NM NM NM
Kandi Technologies (China) 255 68.2% 73.6% (143) 112 134 3) 23.5% 95.2% 10.4% 0.8x 17.2x NM 0.4x 45.8% 11.8%
Zapp Electric Vehicles (Thailand) 20 2.3% - 59 - 0 NM NM NM NM NM NM NM NM NM
Mullen Automotive, Inc. (US) 73 0.2% (201) (42) 0 (216) NM NM NM NM NM NM NM NM NM
Electric Vehicles Median 958,191 44.4% 45.9% (38,774) 953,844 209,013 6,159 70.9% 67.1% 10.5% 3.7x 20.8x 23.1x 0.0x 73.2% 6.8%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Eco-Friendly Transportation

eCar Charging

Employee Growth

NOAH Hot List

The Mobility House
Qwello

GridServe

Atlante

ElectReon

eCar Charging Median

Public Trading Comparables
ChargePoint Holdings, Inc. (US)
ADS-TEC Energy PLC (Ireland)
Blink Charging Co. (US)
Charge Enterprises, Inc. (US)
Electrameccanica (Canada)

eCar Charging Median

Autonomous Cars

Speaker
v
v

Market
Cap
77
322
233
38

50
1,360

Capital

Country Raised ($m)

Germany
Germany
UK

Italy
Israel

In % of

52 W. High
14.6%
78.1%
22.5%
7.7%
34.9%
22.5%

242

50

292
Analyst
Upside
159.1%

169.7%
530.5%

22.2%
164.4%

Last
Round

Nov 22
Nov 21

Jul23
Sep 23
Mar 22

Debt
86

(51)

#of
Investors

9

1

10

1

7

7
Enterprise
Value
781
313
183
28

®)
1,296

LinkedIn

Founded Employees

2009
2017
2017
2021
2013

Revenue
2022
559

60

120

299
80
21
111
95

6 Months 2 Years
11.0% 67.0%
53.0% 220.0%
21.0% 197.0%
63.0%

6.0% 63.0%
21.0% 132.0%
Revenue Growth
LT™ 2024E
67.1% 30.3%
156.9% 285.8%
159.2% 115.9%
NM NM
NM NM
156.9% 115.9%

Top5

Investors

Mercuria, Mitsui & Co, Alliance Ventures, Mercedes Benz, Ventura Capital

Tiger Infrastructure Partners

CIBC, Santander, Lloyds Bank, The Rise Fund, Natixis

European Union

Migdal, Excellence Nessuah, Psagot Investment House, Jacobs Ventures, Helman-Aldubi

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40  Free Cash
Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
NM 1.4x NM NM 0.0x 5.6% NM

3.3% 5.2x NM NM 0.3x NM NM

NM 1.5x NM NM 0.0x 66.2% NM

NM 0.0x NM NM 0.0x 1.7% 48.8%

NM NM NM NM 0.1x NM NM

3.3% 1.5x 0.0x 5.6% 48.8%

NOAH Hot List
WayRay
Blickfeld

Autonomous Cars Median

Public Trading Comparables
Aurora Innovation, Inc. (US)
Cerence Inc. (US)

Seeing Machines Limited (Australia)
Rekor Systems, Inc. (US)

Presto Automation Inc. (US)

Autonomous Cars Median

Car Rental

Speaker

Market
Cap
3,283
684
285
196

36
4,485

Capital

Country Raised ($m)

Switzerland
Germany

In % of

52 W. High
55.1%
46.0%
80.5%
68.4%
9.4%
55.1%

108

41

149
Analyst
Upside
83.5%
38.7%

41.2%
66.8%
54.0%

Last
Round

Sep 18
Jul 22

Debt
(1,346)
168
20

(1,096)

#of
Investors

5

9

7
Enterprise
Value
1,952

LinkedIn

Founded Employees

2012
2017

Revenue
2022

2

135
101

118
EBITDA
2022
(815)

1

14)
@7)
(48)
(913)

Employee Growth

6 Months 2 Years
(5.0%) (10.0%)
(29.0%) 7.0%
(17.0%) (1.5%)
Revenue Growth
LT™ 2024E
NM 0.0%
NM 221%
48.1% 16.0%
117.8% 89.2%
NM 12.1%
83.0% 16.0%

Top 5

Investors

Alibaba Group, Hyundai, Porsche Ventures, China Merchants Capital, JVCKenwood
EIB, Bayern Kapital, Continental, High-Tech Grunderfonds, Fluxunit - Osram Ventures

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
NM NM NM NM NM NM NM

24.4% 3.0x 9.6x 11.6x NM NM 0.3%

NM 5.0x NM NM 0.2x 1.8% NM

NM 7.5x NM NM 0.1x NM NM

NM 3.8x NM NM 4.8x NM NM

24.4% 4.4x 9.6x 11.6x 0.2x 1.8% 0.3%

Public Trading Comparables
Avis Budget Group, Inc. (US)
Hertz Global Holdings, Inc. (US)
Sixt SE (Germany)

Car Rental Median

Last Mile Delivery

Market
Cap
6,659
2,527
4,240
13,426

In % of

52 W. High
73.2%
40.1%

NM

56.6%

Analyst
Upside
39.1%
71.3%

55.2%

Net
Debt
25,546
17,489
3,837
46,872

Enterprise
Value
32,031
20,035
7,910
59,975

Revenue
2022
12,015
9,222
3,712
24,949

EBITDA
2022
3,327
1,368
627
5,322

Revenue Growth

LT™
1.9%
7.2%

17.0%
7.2%

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash

2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield

0.5% 13.7% 2.7x 12.8x 4.3x 0.0x NM NM

7.9% 8.9% 2.2x 19.8x 4.4x 0.0x NM NM

15.4% 35.1% 2.1x 6.0x 11.4x 0.1x NM NM
7.9% 13.7% 2.2x 12.8x 4.4x 0.0x

NOAH Hot List
Goggo Network
Last Mile Delivery Median

Public Trading Comparables

FedEx Corporation (US)

Deutsche Post AG (Germany)
Expeditors International of Wash. (-)
InPost S.A. (Luxembourg)
International Distributions Serv. (UK)

Last Mile Delivery Median

Speaker

Market
Cap
63,760
55,016
17,496
5975
2,969
145,216

Capital

Country Raised ($m)

Germany

In % of

52 W. High
93.6%
100.0%
92.2%
87.7%
85.2%
92.2%

27
27

Analyst
Upside

15.2%

19.3%

17.2%

Last
Round

Dec 19

Debt
31,161

#of
Investors

2

2
Enterprise
Value
94,863
70,931
16,032
6,603
4,791
193,221

LinkedIn

Founded Employees

2018

Revenue
2022

88,594
89,360

1,908
14,770
194,632

44
44
EBITDA
2022
10,949
8,861
NM

M7
122
20,350

Employee Growth

6 Months 2 Years
15.0% 131.0%
15.0% 131.0%

Revenue Growth

LT™ 2024E
NM NM

NM NM

NM NM
26.6% 26.1%
NM 3.5%
26.6% 14.8%

(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.

Top 5
Investors
SoftBank, Axel Springer Digital Ventures

EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
12.0% 1.1x 8.8x 13.9x 0.1x NM 5.2%

13.4% 0.8x 6.2x 13.2x 0.0x NM 11.8%

10.9% 1.5x 15.6x 22.2x 0.1x NM 7.8%

32.1% 3.5x 10.6x 27.8x 0.0x 38.9% 4.5%

4.8% 0.3x 6.6x 0.1x NM 8.2%

12.0% 1.1x 8.8x 18.1x 0.1x 38.9% 7.8%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
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Venture Capital

Total Average Average Average Average Equity

Deal Value Market Share #0of #of Rounds  Size of #of % of Company Employee  Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
HV 1,315 4.9% 2 9 146 1 11% 7 30 219 11.9x
Sequoia 1,289 4.8% 1 2 645 2 100% 12 25 100 0.0x
Atomico 791 3.0% 1 4 198 1 25% 4 2 14 8.8x
H14 600 2.2% 2 3 200 0 0% 12 25 100 0.0x
b2v 478 1.8% 1 4 119 1 25% -2 10 72 34.7x
Accell 310 1.2% 1 B] 103 1 33% 13 18 39 1.5x
Northzone 310 1.2% 1 2 155 0 0% 22 48 365 1.8x
Creandum 178 0.7% 3 6 30 2 33% 14 36 222 2.6x
Headline 115 0.4% 2 5 23 2 40% 14 38 246 2.6x
ISAI 111 0.4% 1 3 37 0 0% 13 18 39 11.0x
Index 100 0.4% 1 1 100 1 100% 13 18 39 0.2x
Inven Capital 58 0.2% 2 3 19 1 33% 6 15 34 1.7x
Mecuria 54 0.2% 1 1 54 1 100% 1 30 67 1.0x
Pale Blue Dot 52 0.2% 1 3 17 1 33% 13 54 342 6.6x
Die Mobiliar 47 0.2% 1 3 16 0 0% 0 6 43 1.3x
Frog 46 0.2% 1 2 23 1 50% -1 -2 7 1.7x
Bayern Kapital 44 0.2% 2 2 22 0 0% -13 5 32 1.2x
German Media Pool 7 0.0% 1 1 7 0 0% 9 100 385 1.0x
Venture Capital Mean 36.8% 8 26 131 7.3x

Total Average Average Average Average Equity

Deal Value Market Share #of #ofRounds Size of # of % of Company Employee = Company Employee = Company Employee Uplift

Fund Participated (§m) as % of USD Companies  Participated ~ Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
G Squared 1,352 5.1% 1 3 451 0 0% 12 25 100 0.0x
GA 1,118 4.2% 2 6 186 1 17% 12 25 100 0.0x
Tencent 899 3.4% 1 4 225 2 50% 4 2 14 1.1x
Luxor Capital 825 3.1% 2 4 206 3 75% 17 82 839 1.3x
uvc 706 2.6% 3 12 59 1 8% -14 -1 98 10.4x
Lightrock 569 2.1% 1 2 285 0 0% 4 2 14 0.2x
Korelya Capital 348 1.3% 2 3 116 2 67% 10 27 140 1.0x
Temasek 310 1.2% 1 2 155 0 0% 22 48 365 1.8x
Insight 200 0.7% 1 1 200 1 100% 13 18 39 0.1x
Redalpine 47 0.2% 1 4 12 3 75% 0 6 43 0.0x
Bpifrance 18 0.1% 1 1 18 0 0% -1 -2 7 1.7x
Softbank 25 0.1% 1 1 25 0 0% 15 46 131 1.1x
Aenu 20 0.1% 1 2 10 0 0% 13 54 342 6.6x
Total Growth 27.7% 8 26 172 1.7x

Private Equity

Total Average Average Average Average Equity

Deal Value Market Share #of #ofRounds Size of # of % of Company Employee  Company Employee  Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%) Multiple
Blackrock 2,191 8.2% 4 5 438 5 12 62
Total Private Equity 5 12 62

Vertical Total 8,299 30 27.2% 7 21 122 0.3x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Ni.AH Zumera

Eco-Friendly Transportation

Capital Market Share Total # of Employee Growth Equity Uplift
Segment Company Raised (§m) as % of USD Investors (CB) 6 Months 1 Year 2 Years Multiple
On-demand Transportation Bolt 2,350 28.3% 40 12.0% 25.0% 100.0%
On-demand Transportation FlixBus 1,175 14.2% 17 70% 15.0% 30.0%
Electric Vehicles Lilium 910 11.0% 20 4.0% 2.0% 14.0% 8.8x
eCar Charging GridServe 887 10.7% 10 21.0%  42.0% 197.0% 1.0x
On-demand Transportation Cabify 574 6.9% 31 9.0% 16.0% 25.0% 21.7x
Electric Vehicles Volocopter 478 5.8% 28 (2.0%) 10.0% 72.0% 34.7x
On-demand Transportation BlaBlaCar 311 3.8% 15 13.0%  18.0% 39.0% 11.0x
Electric Vehicles Einride 310 3.7% 21 22.0% 48.0%  365.0% 1.8x
Electric Vehicles Volta Trucks 300 3.6% 5 17.0%  82.0% 839.0% 3.1x
Online Auto FINN 140 1.7% 16 7.0% 30.0%  219.0%
Autonomous Cars WayRay 108 1.3% 5 (5.0%) (22.0%) (10.0%) 8.0x
Electric Vehicles H55 82 1.0% 6 10.0% 47.0% 112.0%
eCar Charging Atlante 74 0.9% 1 63.0% 326.0% 0.0%
Electric Vehicles Quantron 59 0.7% 4 9.0% 56.0% 143.0%
eCar Charging The Mobility House 54 0.6% 9 11.0% 30.0% 67.0% 1.0x
eCar Charging Qwello 54 0.6% 1 53.0% 116.0% 220.0% 1.1x
On-demand Transportation Monta 52 0.6% 9 13.0% 54.0% 342.0% 6.6x
eCar Charging ElectReon 50 0.6% 7 6.0% 9.0% 63.0%
Online Auto Carvolution 47 0.6% 7 0.0% 6.0% 43.0%
Online Auto Vulog 46 0.6% 7 (1.0%)  (2.0%) 7.0% 1.7x
Electric Vehicles Candela 45 0.5% 5 9.0% 55.0%  185.0% 0.8x
Autonomous Blickfeld 41 0.5% 9  (29.0%) (24.0%) 7.0% 7.2x
Online Auto Zest 37 0.4% 1 22.0% 77.0%  417.0% 1.1x
Online Auto Bipi 34 0.4% 14 5.0% 16.0% 52.0% 2.7x
Electric Vehicles Cake Bikes 26 0.3% 4 15.0% 27.0%  182.0% 3.3x
Last Mile Delivery Goggo Network 25 0.3% 2 15.0%  46.0% 131.0% 1.1x
Electric Vehicles Evum Motors 13 0.2% 6 4.0% 34.0% 57.0% 1.6x
Electric Vehicles Driivz 12 0.1% 7 21.0% 48.0% 89.0%
On-demand Transportation JUCR 7 0.1% 3 9.0% 100.0% 385.0% 1.0x
Eco-friendly Transportation Total 8,299 100.0% 121% 44.4% 151.4% 5.4x
Average Average Company Employee
Raised  Market Share Raised # of # of Growth Equity
Segment ($m) as % of Vertical  per Round Investors  Companies 6M (%) 1Y (%)  2Y (%) Uplift
On-demand Transportation 4,469 53.8% 126 66 6 15 49 101 59.0x
Electric Vehicles 2,235 26.9% 110 24 10 11 41 206 7.7x
eCar Charging 1,118 13.5% 286 20 5 1.0x
Online Auto 303 3.7% 28 27 ) 9 32 183 1.9x
Autonomous Cars 108 1.3% 61 6 1 8.0x
Autonomous 41 0.5% 18 2 1 (29) (24) 7 7.2x
Last Mile Delivery 25 0.3% 25 1 1 15 46 131 1.1x
Total 8,299 100% 94 146 29 4 29 125 34.2x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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/_ LI me I'CI Sustainable Construction

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Schiittflix v Germany 114 Aug 23 13 2018 215 5.0% 298.0% Molten Ventures, Speedinvest, FJ Labs, HV Capital, Strabag
Neustark v Switzerland 10 Apr 23 3 2017 53 56.0% 430.0% MassChallenge, Innosuisse, Technology Fund
Timber Finance v Switzerland 2 Aug 22 2021 8 33.0% 166.0%
H2 Green Steel Sweden 1,968 Sep 23 35 2020 164 19.0% 507.0% EIT InnoEnergy, Temasek Holdings, GIC, Societe Generale, European Investment Bank
Construction Materials Median 2,094 13 109 26.0% 364.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Holcim Ltd (Switzerland) 41,750 99.5% 7.3% 12,513 50,112 30,810 5,656 NM NM 24.2% 1.6x 6.9x 12.0x 0.3x 5.4% 7.7%
CRH plc (Ireland) 43,095 99.4% 13.6% 6,942 49,760 33,861 5,960 9.1% 7.6% 18.3% 1.5x 7.9x 13.3x 0.2x 16.9% 6.1%
Saint-Gobain (France) 32,805 93.4% 17.4% 9,736 38,223 55,292 7,338 6.7% NM 14.6% 0.7x 5.3x 8.8x 0.2x 14.2% 10.1%
ASSA ABLOY AB (publ) (Sweden) 28,605 100.0% 6,176 33,194 12,509 2,184 20.4% 17.1% 19.0% 2.7x 13.5x 20.7x 0.2x 34.1% 6.4%
Martin Marietta Materials, Inc. (US) 28,779 98.6% 9.9% 4,078 32,505 6,215 2,023 21% 18.6% 31.6% 5.2x 15.6x 24.8x 0.4x 14.4% 27%
Vulcan Materials Company (US) 28,282 92.6% 12.8% 4,140 32,222 7,680 1,896 6.8% 6.5% 26.3% 4.2x 16.3x 30.5x 0.2x 15.0% 22%
Michelin (France) 23,657 98.1% 5,698 27,947 32,060 5,711 13.5% 0.1% 18.8% 0.9x 4.8x 9.1x 0.1x 19.2% 8.0%
KONE Oyj (Finland) 23,554 78.9% (952) 21,928 11,686 1,466 2.7% 1.1% 14.3% 1.9x 14.0x 21.4x 0.6x 8.2% 2.8%
Heidelberg Materials AG (Germany) 15,019 95.4% 7,437 20,933 23,668 3,627 9.6% 1.2% 19.7% 0.9x 4.5x 6.9x 0.1x 15.3% 9.2%
Builders FirstSource, Inc. (US) 16,844 87.1% 21.7% 3,826 20,242 17,304 2,770 NM NM 14.1% 1.2x 7.4x 9.5x 0.0x NM 13.1%
Schindler Holding AG (Switzerland) 23,156 88.8% 12.5% (2,414) 19,775 12,639 1,454 2.7% 1.3% 14.0% 1.6x 11.8x 22.6x 1.0x 9.7% 4.0%
Geberit AG (Switzerland) 18,298 88.2% (9.1%) 1,402 18,920 3,339 950 NM NM 29.0% 5.7x 18.8x 25.6x 1.9x 8.3% 4.0%
CEMEX, S.A.B. de C.V. (Mexico) 9,755 79.2% 30.6% 6,960 16,578 17,041 2,851 11.5% 1.7% 19.4% 1.0x 4.9x 10.1x 0.1x 17.6% 10.6%
Masco Corporation (US) 13,415 93.6% 5.6% 2,712 16,285 8,008 1,479 NM NM 18.7% 2.0x 11.3x 16.0x 0.2x 3.5% 7.3%
Kingspan Group plc (Ireland) 13,989 96.4% 1,730 15,747 9,026 1,058 7.0% NM 13.0% 1.7x 13.4x 18.8x 0.1x 16.4% 6.1%
Carlisle Companies (US) 13,425 95.6% 10.6% 2,178 15,449 5,752 1,245 1.3% NM 25.4% 2.7x 14.0x 17.9x 0.2x 19.5% 7.9%
Owens Corning (US) 11,875 90.9% 8.1% 1,926 13,718 9,658 2,013 0.5% NM 23.5% 1.4x 6.1x 9.4x 0.1x 12.6% 9.9%
Advanced Drainage (US) 9,463 90.0% 20.5% 850 10,187 2,831 817 NM NM 30.4% 3.6x 12.2x 20.3x 0.2x 8.3% 6.0%
Eagle Materials Inc. (US) 6,312 92.3% 11.7% 1,073 7172 2,205 766 8.0% 4.4% 37.3% 3.3x 8.7x 12.7x 0.2x 271% 6.8%
Howden Joinery Group Plc (UK) 5,059 94.6% 9.0% 698 5,745 2,934 527 5.0% NM 20.4% 1.9x 9.5x 15.4x 0.1x 15.4% 6.1%
BELIMO Holding AG (Switzerland) 5,869 81.1% (53) 5,707 982 207 10.3% 7.3% 22.7% 5.8x 24.8x 38.4x 0.7x 22.0% 2.0%
Aurubis AG (Germany) 3,665 75.0% 18.6% 3) 3,621 18,808 508 NM NM 3.9% 0.2x 6.1x 12.1x 0.0x NM NM
Corporacién Moctezuma (Mexico) 3,752 NM (392) 3,294 1,098 466 21.7% 22% 42.4% 3.0x 8.6x 14.5x 0.3x 50.4% 8.5%
GCC, S.A.B. de C.V. (Mexico) 3,450 96.1% 11.8% (331) 3,084 1,313 426 15.4% 22.5% 32.5% 2.3x 6.3x 11.4x 0.3x 29.9% 5.6%
MasterBrand, Inc. (US) 1,737 91.3% 20.1% 649 2,336 2,834 379 NM NM 14.0% 0.8x 6.3x 9.3x 0.1x 2.0% 24.2%
Tyman plc (UK) 666 NM 213 879 870 124 0.3% NM 16.1% 1.0x 6.8x 9.8x 0.1x 9.3% 1.7%
STEICO SE (Germany) 434 48.7% 47.0% 193 622 434 74 NM NM 16.8% 1.4x 10.1x 22.9x 0.1x NM NM
Villeroy & Boch AG (Germany) 517 78.9% 92.7% (65) 405 969 122 NM NM 14.5% 0.4x 2.9x 7.9x 0.1x NM NM
Fasadgruppen (Sweden) 272 46.1% 122 371 467 43 27.0% 12.4% 10.7% 0.8x 7.7x 12.8x 0.0x 34.8% 14.7%
Construction Materials Median 427,501 92.3% 12.6% 77,042 486,964 332,294 54,141 7.5% 6.9% 19.0% 1.6x 8.6x 13.3x 0.2x 15.3% 71%

Construction Operators

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™ 2024E Margin 2024E LT™ 2024E 2024E Growth LTM  Flow Yield
Vinci SA (France) 69,795 95.8% 25,448 95,241 72,607 11,010 18.6% 8.4% 17.7% 1.3x 7.6x 13.8x 0.1x 29.9% 11.9%
Vonovia SE (Germany) 22,712 80.8% 46,056 71,629 6,723 2,264 NM NM 80.6% 10.7x 25.9x 11.6x 0.1x 0.3% NM
Ferrovial SE (Netherlands) 24,681 93.7% 8,407 32,703 8,683 ! 8.9% 8.0% 14.5% 3.8x 30.6x NM 0.2x 13.7% 1.7%
Quanta Services, Inc. (US) 26,981 87.3% 15.1% 3,942 30,290 19,515 1,628 17.7% 18.6% 9.8% 1.6x 16.1x 25.4x 0.1x 21.5% 2.8%
Bouygues SA (France) 14,552 NM 14,019 29,806 58,790 4,757 39.6% 24.8% 8.8% 0.5x 6.3x 10.9x 0.0x 42.2% 10.8%
Eiffage SA (France) 9,697 82.0% 12,785 21,329 23,719 3,554 8.4% 4.4% 17.0% 0.9x 5.3x 8.7x 0.1x 20.3% 29.4%
WSP Global Inc. (Canada) 17,030 96.7% 3,289 20,363 10,509 1,042 26.7% NM 18.0% 1.9x 14.4x 26.9x 0.1x 31.4% 2.9%
Jacobs Solutions Inc. (US) 15,427 86.7% 24.4% 2,644 18,966 16,352 1,516 9.6% 5.3% 9.0% 1.2x 12.0x 15.1x 0.2x 14.7% 5.4%
Acciona, S.A. (Spain) 7,657 67.6% 7,720 16,175 15,450 1,874 35.7% 31.6% 12.1% 1.0x 7.9x 12.2x 0.0x 23.0% NM
Sekisui House, Ltd. (Japan) 13,452 92.9% 3,164 15,242 20,859 1,888 6.4% 6.1% 9.6% 0.7x 7.3x 10.4x 0.1x 3.6% NM
LEG Immobilien SE (Germany) 5,706 91.1% 10.0% 9,677 14,791 1,406 578 12.3% NM 71.4% 10.5x 23.6x 11.6x 0.5x 45.1% NM
ACS (Spain) 10,536 100.0% 3,348 13,883 37,514 1,156 10.9% 6.0% 5.4% 0.4x 6.9x 14.1x 1.4x 13.5% 9.7%
AECOM (US) 12,051 96.2% 12.8% 1,614 13,494 14,378 969 9.4% 8.4% 7.0% 0.9x 12.6x 19.7x 0.7x 13.5% 5.0%
EMCOR Group, Inc. (US) 10,319 96.4% 11.0% (89) 9,872 12,093 882 12.3% 12.8% 71% 0.8x 10.9x 17.4x 0.1x 17.9% 6.7%
HOCHTIEF AG (Germany) 8,350 96.0% 854 5,738 29,028 892 10.2% 57% 4.6% 0.2x 4.4x 13.9x 0.1x 13.6% 12.4%
HASEKO Corporation (Japan) 3,388 88.6% 1,138 3,737 7,386 687 17.3% 6.1% 8.6% 0.5x 5.9x 8.5x 0.1x 17.1% NM
Obayashi Corporation (Japan) 6,233 86.7% 544 3,733 14,326 723 9.9% 14.9% 4.6% 0.3x 5.4x 14.1x 0.8x 9.2% NM
Taisei Corporation (Japan) 6,739 100.0% (911) 2,521 11,123 384 1.8% NM 5.2% 0.2x 5.2x 35.9x NM 6.1% 7.3%
Construction Operators Median 285,305 92.9% 12.8% 143,551 419,513 380,463 36,575 10.9% 8.2% 9.3% 0.9x 7.7x 13.9x 0.1x 15.9% 7.0%

Capital Last #of LinkedIn Employee Growth Top 5

NOAH Hot List Speaker Country Raised ($m) Round Investors Founded Employees 6 Months 2 Years Investors
Gropyus v Austria 130 Jan 23 3 2019 276 18.0% 86.0%  Vonovia, FAM AB, Warema group
011h v Spain 38 Jul22 7 2020 136 18.0% 240.0% Redalpine, Breega, Seaya, A/O PropTech, Foundamental
ecoworks v Germany 14 Jul 23 14 2018 17 58.0% 631.0% Blackhorn Ventures, Zacua Ventures, PT1 - PropTech1 Ventures, JLL Spark, kopa ventures
Nokera Switzerland 2021 99 23.0% 266.0%
Prefab Median 182 7 127 20.5% 253.0%

Market In % of Analyst Net  Enterprise Revenue EBITDA Revenue Growth EBITDA EV/Revenue EV/EBITDA P/E Price/Sales Rule of 40 Free Cash
Public Trading Comparables Cap 52 W. High Upside Debt Value 2022 2022 LT™M 2024E Margin 2024E LT™M 2024E 2024E Growth LTM  Flow Yield
D.R. Horton, Inc. (US) 42,071 95.4% 13.4% 1,508 43,924 35,460 6,350 5.9% 3.0% 17.7% 1.2x 6.8x 9.1x 0.1x 17.6% 9.9%
Daiwa House (Japan) 18,503 94.1% 10,900 25,549 34,741 4,123 11.4% 1.6% 10.3% 0.7x 7.5x 10.6x 0.1x 11.0% NM
PulteGroup, Inc. (US) 18,953 98.6% 9.5% 652 19,531 17,073 3,694 11.7% 0.1% 21.7% 1.1x 5.3x 7.4x 0.1x 28.0% 14.8%
Toll Brothers, Inc. (US) 9,181 98.0% 7.6% 1,941 10,132 10,687 1,995 11.3% NM 18.2% 0.9x 5.1x 6.9x 0.1x 28.5% 20.3%
The Berkeley Group Holdings plc (UK) 6,187 99.1% (509) 5,327 3,205 655 8.6% NM 20.4% 1.7x 8.5x 12.5x 0.4x 21.7% 6.9%
Barratt Developments plc (UK) 6,192 97.6% 0.2% (1,295) 4,715 6,758 1,119 1.0% NM 9.1% 0.7x 9.8x 18.9x 0.1x 9.3% 9.1%
Cavco Industries, Inc. (US) 2,309 87.2% 29.1% (353) 1,933 1,905 246 NM NM 11.5% 1.0x 9.4x 13.6x 0.0x 2.8% 10.1%
Legacy Housing Corporation (US) 549 89.0% 35.7% 14 558 231 79 NM NM 34.2% 2.4x 7.5x 8.7x 0.2x NM NM
Prefab Median 103,945 96.5% 11.5% 12,858 111,671 110,060 18,261 9.9% 1.6% 18.0% 1.1x 7.5x 9.9x 0.1x 17.6% 10.0%

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Investor chmarking

Venture Capital

Total Average Average Average Average Equity

Deal Value Market Share #0of #of Rounds  Size of #of % of Company Employee  Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Kinnevik 1,649 29.1% 1 2 824 0 0% 19 46 507 21.8x
Speedinvest 58 1.0% 1 2 29 1 50% 5 48 298 0.0x
HV 56 1.0% 1 2 28 1 50% 5 48 298 0.0x
Molten 50 0.9% 1 1 50 1 100% 5 48 298 0.0x
FJLabs 47 0.8% 1 1 47 0 0% 5 48 298 0.0x
PT1 37 0.6% 1 3 12 0 0% 58 234 631 4.4x
Venture Capital Mean 5.7% 16 79 388 19.1x
Total Average Average Average Average Equity

Deal Value Market Share #0of #of Rounds Size of #of % of Company Employee Company Employee = Company Employee Uplift

Fund Participated ($m) as % of USD Companies  Participated Round Rounds Led Rounds Led 6M Growth (%) 1Y Growth (%) 2Y Growth (%)  Multiple
Temasek 1,611 28.4% 2 2 805 1 50% 31 97 754 1.0x
Redalpine 26 0.5% 1 1 26 1 100% 18 49 240 1.0x
Total Growth 50.8% 25 73 497 1.0x
Vertical Total 5,673 10 26.6% 20 76 443 10.7x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Capital Market Share Total # of Employee Growth Equity Uplift
Segment Company Raised (§m) as % of USD Investors (CB) 6 Months 1 Year 2 Years Multiple
Construction Materials H2 Green Steel 5,324 93.8% 35 19.0% 46.0%  507.0% 21.8x
Prefab Gropyus 139 2.5% 3 18.0%  32.0% 86.0% 3.4x
Construction Materials Schittflix 112 2.0% 50% 48.0% 298.0%
Prefab ecoworks 37 0.6% 14 58.0% 234.0% 631.0% 4.4x
Waste Management FAIRMAT 36 0.6% 7 43.0% 148.0% 1000.0% 1.0x
Prefab 011h 26 0.5% 7 18.0%  49.0% 240.0% 1.0x
ble Construction Total 5,673 100.0% 26.8% 92.8%  460.3% 20.6x
Average Average Company Employee
Raised  Market Share Raised # of # of Growth Equity
Segment ($m) as % of Vertical  per Round Investors ~ Companies 6M (%) 1Y (%)  2Y (%) Uplift
Construction Materials 5,435 95.8% 71 10 4 5 48 298 21.8x
Prefab 202 3.6% 44 6 4 31 105 319 2.9x
Waste Management 36 0.6% 40 26 1 12 26 88 26.6x
Total 5,673 100% 265 42 9 16 60 235 21.2x

Data in Million USD with prices as of 30.11.2023. Source: Finbox (Investing.com Pro). For Public Trading Comparable, companies sorted in descending order by Enterprise Value
(EV). For Hot List, companies sorted by Speaker, then in descending order by Linkedin Employees.
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Speaker

Opening Keynotes
NOAH Conference
Lakestar

SIX Swiss Exchange
Swisscom Ventures
Redstone.vc

B2B Platforms and SaaS
Beekeeper

Bilanz

Al21 Labs

Hookipa

Walden Catalyst
DeepL

b2venture

Lengoo

MOSTLY Al

Merantix

Nexxiot

HiveMQ

Innoscripta
Usercentrics
Tastewise

Minute Media
sennder

Alaiko

Scandit

Warburg Pincus
LeanlIX

DTCP

Frontify

Jedox

Roboyo

Stanley Capital
Sastrify

Vertice

WEKA

Generation IM
Buynomics
Decentriq

Microsoft

PlanRadar

Cavalry Ventures
charles

Consumer Services
GetYourGuide
Ecommerce and Marketplaces
SellerX

KoRo

Global Savings Group
HV Capital

The Platform Group
Open Mineral
PriceHubble
Investor Fireside Chat
Partners Group
NOAH Conference
Fintech & Insurtech
N26

NOAH Conference
Moonfare

Raisin

FINN

Mondu

Teylor

WENVEST Capital

Date as of: December 1st, 2023

Segment

Investor

Investor
Investor

Collaboration

Al

Investor

Investor

Al

Investor

Al

Al

Al

loT

loT

Operations
Compliance
Restaurants
Sports

Logistics

Logistics

Logistics

Investor

IT Infrastructure
Investor

Process Automation
Operations
Operations
Investor

IT Infrastructure

IT Infrastructure
Cloud Infrastructure
Investor

Business Analytics
Collaboration
Cloud Infrastructure
Proptech

Investor

Customer Support

Marco Rodzynek
Klaus Hommels
Fabian Gerber
Dominique Mégret
Michael Brehm

Herbert Sablotny
Marc Kowalsky

Ori Goshen

Daniel Gutenberg
Young Sohn
Markus Harder
Florian Schweitzer
Christopher Kranzler
Tobias Hann

Adrian Locher
Stefan Kalmund
Christian Meinerding
Michael Hohenester
Mischa Rirup

Alon Chen

Philip McLeod
Julius Kéhler

Moritz Weisbrodt
Samuel Mueller
Nick Smith Wang
André Christ
Thomas Preuss
Roger Dudler
Florian Winterstein
Nic Hess

James Brooks

Sven Lackinger
Eldar Tuvey
Jonathan Martin
Dave Easton
Sebastian Baier
Maximilian Groth
Andrew Reid
Sander van de Rijdt
Rouven Dresselhaus
Artjem Weissbeck

Online Travel Agencies (OTAs) Johannes Reck

Online Consumer Diversified
Food Delivery

Online Consumer Diversified
Investor

Fashion

B2B

Real Estate

Investor

Banking Platform

Wealth Management Platform
Wealth Management Platform
Online Auto

Payments

Lending

Investor

Philipp Triebel
Piran Asci

Gerhard Trautmann
David Kuczek
Dominik Benner
James Rilett

Dr Stefan Heitmann

Gianmarco Trapani
Marco Rodzynek

Maximilian Tayenthal
Marco Rodzynek

Dr. Steffen Pauls
Max von Bismarck
Maximilian Wihr
Philipp Povel

Patrick Stauble
Christophe Aumaitre

CR $m

-

100

336

100

35
31
30
100
50
100
27
22
250
350
30
300

120
81

100
60

27

275

15
15

100

890

330
75
80

719

130
360
908

85
300

Capital Unicorn

Needs $m
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15-50
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50-150
50-150

150+
50-150

150+

50-150

50-150

15-50

15-50

50-150

50-150
150+
50-150

I NDA Country

Switzerland
Switzerland
Switzerland
Germany

Switzerland
Switzerland
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Switzerland
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Germany
Switzerland
Germany
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Germany
Switzerland
Germany
Germany
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United States
United States
Germany
Germany
Switzerland
United States
Germany
Germany
Switzerland
Germany
Germany
United Kingdom
Germany
United Kingdom
United States
United Kingdom
Germany
Switzerland
United States
Austria
Germany
Germany

Germany

Germany
Germany
Germany
Germany
Portugal
Switzerland
Switzerland

Switzerland

Germany

Germany
Germany
Germany
Germany
Switzerland
Germany
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Speaker

Billie

Ledgy

b2venture

wefox

Motive Ventures
NOAH Conference
Edutech
GoStudent
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Healthtech
Gleamer

Xange

Visby Medical
Lightrock

Investor Fireside Chat
Armada

Future Ventures

Segment

Lending

Investor Relations
Investor
Insurance
Investor

K-12
K-12

Innovative Healthcare
Investor
Innovative Healthcare
Investor

Investor
Investor

CR $m
Matthias Knecht 150
Yoko Spirig 33
Andreas Goeldi
Julian Teicke 1.400
Ramin Niroumand
Marco Rodzynek
Felix Ohswald 675
Christian Marty 1
Christian Allouche 38

Valerie Bures
Adam De La Zerda
Umur Hursever

Daniel Aegerter
Steve Jurvetson

Capital Unicorn

Needs $m / NDA
50-150
N\
o )
15-50
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Country
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Switzerland
Germany
United States

Austria
Switzerland

France

France

United States
United Kingdom

Switzerland
United States

Digital Growth Stage

December 14th

Start
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14:25
14:35
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14:55
15:05
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15:25

Speaker

Consumer Services
ExpressGroup
ParshipMeet Group
betterroaming.com
NOAH Conference
Edutech
Getabstract

Sdui

Knowunity
Redalpine

Goodwall

University of Zurich
Youth4Good
Fireside Chat

ON

Ringier

Ecommerce & Marketplaces
Casafari
JamesEdition
Spread Group
Refurbed

Fintech & Insurtech
Zumera

Theia Insights
Investing.com
Solaris

Tomorrow

Khazna

Sun Finance

Dfinity

Xempus

2iq Research
Consumer Services
Secret Escapes
Storebox

B2B Platforms & SaaS
Caresyntax

TBC

SOAX

Flytrex Aviation
Unique

Localyze

Auxxo Female Catalyst Fund
WorkMotion

Joblift

Acceleraid

Influ2

Zeotap

buynomics

CANDIS

Date as of: December 1st, 2023

Segment

Personal Finance
Dating
ISP

Lifelong Learning
K-12

K-12

Investor

Lifelong Learning
Lifelong Learning
K-12

Footwear

Real Estate

Real Estate

B2B

Online Consumer Vertical

Investments
Investments
Investments
Banking Platform
Digital Banking
Digital Banking
Lending
Blockchain
Insurance
Investments

Online Travel Agencies (OTAs)
Self-Storage

Innovative Healthcare

Operations
Logistics

CRM

HR

Investor

HR

HR

Martech

Adtech

CRM

Business Analytics
Financial Reporting

CR $m
Maximilian Graf Lambsdorff 30
Marc Schachtel
Hakan Kog
Marco Rodzynek
Thomas Bergen 5
Daniel Zacharias 28
Benedict Kurz 25
Oliver Pabst
Omar Bawa 16
Falko Paetzold 1
Joerg Alterkruse
David Allemann 700
Marc Walder
Nils Henning 30
Eric Finnas Dahlstrom 5
Julian Malte de Grahl 13
Peter Windischhofer 50

Felix Engelhardt
Ye Tian 7
Nathan Richarsdon

Carsten Holtkemeyer 400
Michael Schweikart 50
Omar Saleh 26
Toms Jurjevs 85
Aisling Connolly 167
Malte Dummel 125
Patrick Hable

Marc Sier 283
Johannes Braith 60
Bjoern von Siemens 200
Stefans Keiss 7
Yariv Bash 60
Manuel Grenacher 22
Hanna Asmussen 50
Gesa Miczaika

Carsten Lebtig 70
Lukas Erlebach 40
Michael Altendorf 8
Dmitri Lisitski 12
Daniel Heer 110
Sebastian Baier 15
Christian Ritosek 35

Capital Unicorn
Needs $m / NDA
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50-150
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5-15
0-5
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0-5

150+ oo
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Country
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Germany
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Germany
Germany
Switzerland
Switzerland
Switzerland
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Switzerland
Switzerland
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Germany
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United States
United States
Germany
Germany
Egypt

Latvia
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Germany
Germany
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United States
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Switzerland
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Germany
Germany
Germany
Germany
United States
Germany
Germany
Germany
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NOAH ZURICH CONFERENCE 2023 - PROGRAM

Digital Growth Stage

December 14th

Start

15:35
15:45
15:45

15:55
16:05

16:15
16:25
16:35
16:45
16:55
16:55
17:05

Speaker

Appinio
Healthtech
Doctari

Vitruvian Partners
CUTISS

Oviva

Eight Roads
Tractive

Samedi

Withings
Hemotune

B2B Platforms & SaaS
Wunderflats
Cledara

Segment
Information Services

Workforce Management
Investor

Innovative Healthcare
Patient Communication
Investor

Patient Communication
Patient Communication
Fitness

Innovative Healthcare

Proptech
IT Infrastructure

Max Honig

Cai-Nicolas Ziegler
Fabian Wasmus
Daniela Marino

Kai Eberhardt
Michael Treskow
Michael Hurnaus
Alexander Alscher
Eric Carreel

Lukas Langenegger

Arkadi Jampolski
Cristina Vila

CR $m
2

Capital Unicorn
Needs $m / NDA

15-50

50-150

15-50
50-150
15-50

15-50

Country
Germany

Germany
United Kingdom
Switzerland
Switzerland
United Kingdom
Austria
Germany
France
Switzerland

Germany
United States

Corporate Sustainability Stage

December 13th

Start
09:50
09:50
10:00
10:00

10:10
10:20
10:30
10:40

10:50
11:00

11:10
11:10
11:20
11:30
11:40
11:50
12:00

12:10
12:20

12:30
12:40
12:40
12:50
12:50

13:00
13:00

13:15
13:15

13:25
13:35
13:45

13:55
13:55
14:05
14:15
14:25
14:35
14:35
14:45
14:55
15:05

15:15

Speaker

B2B Platforms and SaaS
Prewave

Corporate Sustainability
Grover

Coparion

Normative

ecolytiq

Plan A

Corintis

Wingman

Callirius

digitalswitzerland

Porini Foundation

Solar, Hydro and Renewables
zolar

1Kommab®

Holaluz

European Energy

Power Capital Renewable Energy

Fuse Energy
Balderton Capital
Kayrros

Pexapark
Swisscom Ventures
Eturnity

Segment
Supply Chain

Electronics

Investor
Decarbonization
Decarbonization
Decarbonization
Decarbonization
Investor

Carbon Project Platform

Environmental Systems

Solar (B2C)

Solar (B2C)

Solar (B2C)

Renewable Energy Services
Renewable Energy Services
Renewable Energy Services
Investor

Renewable Energy Services
Renewable Energy Services
Investor

Renewable Energy Services

Ecosystems Soundscape Heritage

Fragments of Extinction
Investor Fireside Chat
Blisce/

NOAH Conference
Sustainable Mobility Panel
Lilium

FINN

uvc

Eco-friendly Transportation
Blacklane

NOAH Conference
FREENOW

Carvolution

Vulog

Inven Capital

Sustainable Agriculture
TBC

OCELL

Terraformation

BioTara

Sustainable Food and Water
Redefine Meat

Planted

vy Farm Technologies
Oxyle

Wingman

Environmental Systems

Date as of: December 1st, 2023

Environmental Systems

Investor

Electric Vehicles
Online Auto
Investor

On-demand Transportation

On-demand Transportation
Online Auto

On-demand Transportation
Investor

Carbon Project Developer
Farmers / Smallholders

Farmers / Smallholders

Plant-Based
Plant-Based
Cultivated Meat
Food and Beverages
Investor

Lisa Smith

Michael Cassau
David Zimmer
Kristian Rénn

Ulrich Pietsch
Lubomila Jordanova
Sam Harrison
Pascal Mathis

Ebbi Attarzadeh
Martin Kathriner
Tony Caradonna

Jamie Heywood
Philipp Schroder
Carlota Pi

Knud Erik Andersen
Justin Brown
Alan Chang
Colin Hanna
Antoine Halff
Michael Waldner
Jennifer Webb
Matthias Wiget

David Monacchi

Alexandre Mars
Marco Rodzynek

Daniel Wiegand
Maximilian Wihr
Johannes von Borries

Jens Wohltorf

Marco Rodzynek
Thomas Zimmermann
Olivier Kofler

Gregory Ducongé

Ivo Nemejc

David Dohmen
Yee Lee
John Goedschalk

Eshchar Ben-Shitrit
Christoph Jenny
Richard Dillon
Fajer Mushtaq
Antonia Albert

CR ($m)

139

1.400
908

103

175
115

Capital Unicorn
Needs $m /NDA

150+

50-150
15-50
15-50
15-50

150+
150+ o

50-150
150+

50-150
50-150

50-150

50-150

15-50
5-15

15-50 NDA

NDA

Country
Austria

Germany
Germany
Sweden
Germany
Germany
Switzerland
Switzerland
Switzerland
Switzerland
Germany

Germany
Germany

Spain

Denmark
Ireland

United Kingdom
United Kingdom
France
Switzerland
Switzerland
Switzerland

France

Germany
Germany
Germany

Germany

Germany
Switzerland
France

Czech Republic

Germany
United States

Suriname

Israel
Switzerland
United Kingdom
Switzerland
Switzerland
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NOAH ZURICH CONFERENCE 2023 - PROGRAM

Corporate Sustainability Stage

December 13th

Start
15:15
15:25
15:35
15:45
15:55
16:05

16:15
16:15

16:25
16:35
16:45
16:55

17:05
17:05

17:15
17:25

17:35

Speaker

The Exploration Company
EQT Ventures

LiveEO

FLINTpro

HD Rain

OroraTech

Ananda Impact Ventures
Flyability

ETF Partners

Circular Economy
Depoly

Wingman

ClearSpace

Lakestar

POA Internet

Plastic Bank

Colorifix
Regeneration.VC
Sustainable Construction
Neustark

ACE & Company
ecoworks

Schttflix

Molten Ventures

Timber Finance

Segment

Remote Sensing
Investor
Remote Sensing
Remote Sensing
Remote Sensing
Remote Sensing
Investor
Remote Sensing
Investor

Packaging

Investor

Waste Management
Investor

ISP

Waste Management
DeepTech

Investor

Decarbonization
Investor

Prefab

Construction Materials
Investor
Decarbonization

Helene Huby
Jenny Dreier

Sven Przywarra
Robert Waterworth
Ruben Hallali
Martin Langer
Felix Ferstl

Patrick Thévoz
Kajsa Hammar

Samantha Anderson
Alex Stockl

Luc Piguet

Steven Jacobs
Andy Halsall

David Katz

Chris Hunter
Michael Smith

Johannes Tiefenthaler
Alessandra Agnello
Emanuel Heisenberg
Christian Hulsewig
Christoph Hornung
Frank Vasek

Capital Unicorn

CR ($m) Needs $m /NDA Country

47

29

1
22

40

27

38

30

14
114

2

50-150
15-50
NDA
0-5 NDA
15-50 NDA

5-15

5-15
50-150
15-50

15-50
15-50

NDA

15-50

15-50
50-150

0-5 NDA

Germany
Sweden
Germany
Australia
France
Germany
Germany
Switzerland
United Kingdom

Switzerland
Switzerland
Switzerland
Switzerland
Kenya

Canada

United Kingdom
United States

Switzerland
Switzerland
Germany
Germany
United Kingdom
Switzerland

Corporate Sustainability Stage

December 14th

Start
09:00
09:00
09:10
09:20
09:30
09:40
09:50
10:00
10:10
10:20

10:30
10:30

10:40
10:40

10:55
11:05
11:15

11:25

11:35
11:45

11:55

12:15
12:25
12:35
12:45
12:55
12:55
13:05
13:15
13:25

Speaker

Solar, Hydro and Renewables

neoom
Enviria

Insolight

dhp technology

Otovo

tado®

Woltair

Strohm

Customcells

World Fund

Circular Economy Panel
Stabl Energy

Circular Republic

uvc

Corporate Sustainability
Renoster

Xilva

South Pole

Nature Data Alliance
Cloverly

Climeworks

Carbonfuture

Carbon Removal Partners
integritynext

EQT Partners

Modern Meadow

Bcomp

BMW i Ventures

We Don't Have Time
Chi-Impact Capital
Brainheart

NOAH Conference
SkyCell

Impaakt

OpenForests

Open Forest Protocol
Eco-friendly Transportation
Qwello

Evum Motors

Dance

eSky

Date as of: December 1st, 2023

Segment

Solar (B2B)

Solar (B2B)

Solar (B2B)

Solar (B2B)

Solar (B2C)

Energy Optimization

Energy Optimization
Renewable Energy Services
Energy Optimization
Investor

Energy Optimization
Packaging
Investor

Carbon Platform Ratings
Carbon Project Ratings
Carbon Project Platform

Carbon Project Platform
Decarbonization
Decarbonization
Investor
Decarbonization
Investor
DeepTech
DeepTech
Investor
Decarbonization
Investor
Decarbonization

Decarbonization
Decarbonization
Carbon Project Platform
Carbon Project Platform

On-demand Transportation
Electric Vehicles
On-demand Transportation

Walter Kreisel

Melchior Schulze Brock
Laurent Coulot

Gian Andri Diem
Andreas Thorsheim
Christian Deilmann

Jan Hanus

Martin van Onna

Dirk Abendroth

Daria Saharova

Arthur Singer
Susanne Kadner
Amanda Birkenholz

Tim Duehrkoop

Renat Heuberger

Marco Rodzynek

Ross Sheil

Andreas Aepli

Hannes Junginger-Gestrich
Benjamin Schulz

Martin Berr-Sorokin
Dominik Stein

David Williamson

Christian Fischer

Marcus Behrendt

Ingmar Rentzhog

Christin ter Braak-Forstinger
Cynthia Jonstromer

Marco Rodzynek

Richard Ettl

Bertrand Gacon

Alexander Watson

Aureline Grange

Henrik Thiele
Martin Soltés
Eric Quidenus-Wahlforss

Online Travel Agencies (OTAs) Lukasz Habaj

Capital Unicorn

CR ($m) Needs $m /NDA Country

38
23
12
10
280
150

N

150
21
810
13

110

100
12

150+
150+
5-15
15-50

15-50
50-150
15-50
150+

0-5 NDA
150+
NDA
15-50
150+
5-15

15-50
15-50

5-15  NDA

50-150
5-15
NDA
0-5 NDA

50-150
15-50
15-50

Austria
Germany
Switzerland
Switzerland
Norway
Germany
Czech Republic
Netherlands
Germany
Germany

Germany
Germany
Germany

United States
Switzerland
Switzerland

US /UK
Switzerland
Germany
Switzerland
Germany
Sweden
United States
Switzerland
United States
Sweden
Switzerland
Sweden

Switzerland
Switzerland
Germany

Switzerland

Germany
Germany
Germany
Poland
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Corporate Sustainability Stage

December 14th

Start

13:35
13:35
13:45

13:55

14:05
14:15
14:25
14:35
14:45
14:45
14:55

15:05
15:05
15:15
15:25
15:35
15:45

15:55
15:55

16:05
16:15
16:25
16:35
16:45
16:45

Speaker

Gett

MCI

Sustainable A

Hemav

Forest Mapping Management
Liechtenstein Group
Calyxia

Astanor Ventures

Klim

Agreena

Biocentis

Farmy

Sustainable Construction
Gropyus

011h

Redalpine

Environmental Systems
Synature

Cybertracker Conservation
The Landbanking Group
Space4Good

constellr

Lakestar

Sustainable Food and Water
Searo

Bosque Foods

Inplanet

Atlantic Labs

Formo

Wayout International

Liquid Trees

SPRK.global

Biodiversity Panel
Planet A

RWE

Frankfurt Zoological Society
MRV Collective

Nala Earth

Date as of: December 1st, 2023

Segment

On-demand Transportation
Investor

Data-driven Agri
Farmers / Smallholders
Investor

Farmers / Smallholders
Investor

Farmers / Smallholders
Farmers / Smallholders
Fertilizer

Farmers / Smallholders

Prefab
Prefab
Investor

Remote Sensing
Remote Sensing
Remote Sensing
Remote Sensing
Remote Sensing
Investor

DeepTech

Plant-Based

Carbon Project Platform
Investor

Plant-Based

Food and Beverages
Food and Beverages
Comercial Food Services

Investor
Decarbonization
Environmental Systems
Remote Sensing
Remote Sensing

Matteo de Renzi
Tomasz Czechowicz

Xavier Silva Garcia
Andreas Igel
Alexander Winkler
Jamie Walters
Christina Ulardic
Robert Gerlach
Simon Haldrup
Giorgio Rocca
Roman Hartmann

Markus Fuhrmann
Josep Barbera
Mira Kamp

Miya Ferrisse
Louis Liebenberg
Sonja Stuchtey
Alexander Gunkel
Max Gulde
Steven Jacobs

Francis Field

Isabella Iglesias-Musachio
Felix Harteneck
Christophe F. Maire
Raffael Wohlgensinger
Ulf Stenerhag

Daniel Neetzel

Alexander Piutti

Lena Thiede
Natalie Rothausen
Christof Schenck
Gilad Goren

Nick Zumbdihl
David Overby

Capital Unicorn

CR ($m) Needs $m

750

10

20

78

40

130
38

15-50

15-50
50-150
5-15
0-5

50-150
15-50

0-5
5-15
5-15

0-5

15-50

5-15
5-15
15-50

50-150
15-50
5-15
5-15

5-15

/I NDA Country

NDA
NDA
NDA
NDA
NDA

NDA
NDA

NDA

United Kingdom
Poland

Spain
Austria
Austria
France
Belgium
Germany
Denmark
Italy
Switzerland

Austria
Spain
Switzerland

Switzerland
South Africa
Germany
Netherlands
Germany
Switzerland

United Kingdom
Germany

Brazil

Germany
Germany
Sweden

United States
Germany

Germany
Germany
Germany
United States
Germany
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NOAR EVEN T
NETWORKING
PLATFORM

DESKTOP AND MOBILE APP

« Research attendees and set up meetings ahead of time

« Check your incoming messages and meeting requests

« Expect up to 40 meetings automatically synced with your calendar
« Organize your individual event schedule (synced with calendar)

« Explore business opportunities with other event participants

« Learn about all speakers, attendees and organizations coming to NOAH Zurich

62,010 Introductions via App in 2022
10,032 Meetings Set up via App alone in 2022

DIGITAL
SUSTAINABLE
# PROFITABLE

Recommended For You

m Pending Meeting
Calculating your
recommendations...

[E] Event Agenda Recommended
“* For You

Gty Maximiian Abt i B‘:}ERE
ﬁ +ZI:TALLIANCE

F Alen Arslanagic

Camilla Bustamante
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DIGITAL GROWTH RAISING TOGETHER $6.6BN
AT NOAH ZURICH

Chart as of 28th of November incl. 13 Unicorns and 20 Swiss Companies

Digital Growth GEmpL'h Raising Capital Capital Needs Sm New R
row . 4
(Lol Lo [ o oo |
0 2 1

Logistics 740 -1 0 3 0 0 450 61%
HR 21 4,844 3 160 14 -3 1 2 0 0 2 1 0 250 156%
Al 13 1,042 5 380 22 18 1 1 0 0 1 1 0 200 53%
Sports 3 604 1 250 8 -3 0 0 0 0 0 0 0 0 0%
IT Infrastructure 10 936 4 230 19 11 0 1 0 0 0 1 0 150 65%
CRM 9 1902 1 110 12 7 1 0 0 0 1 0 0 50 45%
loT 5 411 2 150 19 21 0 0 0 0 0 0 0 0 0%
Operations 16 1,165 4 167 21 2 2 1 0 1 0 1 1 315 189%
Proptech 15 1,483 2 132 20 8 1 0 0 0 1 0 0 50 38%
Compliance 10 696 2 108 11 6 1 3 0 0 0 4 0 600 554%
Process Automation 6 2,133 1 81 24 0 0 0 0 0 0 0 0 0 0%
Managed Connectivity 1 50 1 50 32 21 0 0 0 0 0 0 0 0 0%
Financial Reporting 3 176 1 35 19 0 0 1 0 0 1 0 0 50 143%
Business Analytics 8 916 1 15 12 9 0 2 0 0 1 1 0 200 1,333%
Supply Chain 2 835 1 32 4 26 0 0 0 0 0 0 0 0 0%
Customer Support 5 262 1 30 14 15 0 1 0 0 1 0 0 50 167%
Restaurants 2 350 1 22 20 8 0 1 0 0 0 0 1 150 698%
Collaboration 7 372 2 115 14 4 0 0 0 0 0 1 0 150 130%
Martech 6 1517 1 8 59 3 0 1 1 0 0 0 0 5 63%
Information Services 14 1,458 1 2 0 8 0 1 0 0 1 0 0 50 2,808%
Food Delivery 4 339 1 75 2 6 0 0 0 0 0 0 0 0 0%
Electronics 1 1,400 1 1,400 14 -4 0 1 0 0 0 0 1 150 11%
Footwear 1 700 1 700 24 18 0 0 0 0 0 0 0 0 0%
Online Consumer Diversified 4 612 2 410 16 4 1 1 0 0 0 2 0 300 73%
B2B 9 549 2 63 105 2 1 0 0 0 0 0 1 150 238% .
Real Estate 4 124 3 85 27 -5 0 2 0 1 1 1 0 215 253%
Online Consumer Vertical 4 1,112 1 50 32 1 1 0 0 0 1 0 0 50 100%
Fashion 3 135 1 0 0 -4 1 0 0 0 0 1 0 150 n.a.
Online Travel Agencies(OTAs) 6 1,340 2 1,173 26 -1 0 0 0 0 0 0 0 0 0%
On-demand Transportation 1 750 1 750 11 0 0 0 0 0 0 0 0 0 0%
Self-Storage 1 60 1 60 32 11 1 0 0 0 1 0 0 50 83%

1Avg. # of months since last capital raise - Source Crunchbase, 2Avg. 6 month LN employee growth — Source Linkedin, *operational and financial data to improve matchmaking at NOAH, “Ratio new capital needed
vs. already raised capital
CR = Capital Raised; NOAH estimates Grover, sennder, Choco, CLARK, Y42, Alaiko, Beekeeper, Innoscripta, Delivery Hero, Casafari, N26, auxmoney
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DIGITAL GROWTH RAISING TOGETHER $6.6BN
AT NOAH ZURICH

Chart as of 28th of November incl. 13 Unicorns and 20 Swiss Companies

NOAH Proprietary Data 3

FOW
Lol Lo - xlo o

ISP 4 223 2 38 10 0 O 0 50 132%
Personal Finance 4 420 1 30 16 9 1 0 O 0 0 1 0 150 500%
Dating 1 0 1 0 0 15 0 0 0 0 0 0 0 0 n.a
Banking Platform 13 5268 2 2,119 19 -2 1 0 0 0 0 0 1 150 7%
Insurance 10 3,367 2 1,525 7 4 0 1 0 0 0 0 1 150 10%
Wealth Management Platform 4 750 3 620 6 -3 1 0 O 0 0 0 1 150 24%
Lending 11 1,799 3 535 14 3 3 1 0 1 0 2 1 465 87%
Blockchain 7 1012 1 167 52 2 0 0 O 0 0 0 0 0 0%
Payments 7 2214 1 85 8 3 0 0 O 0 0 0 0 0 0%
Digital Banking 2 76 2 76 10 -5 2 0 0 0 2 0 0 100 132%
Investor Relations 1 33 1 33 14 -6 0 0 O 0 0 0 0 0 0%
Investments 10 662 2 7 0 2 0 1 1 0 0 0 0 5 77%
K-12 9 931 5 739 11 4 1 3 0 0 3 1 0 300 41%
Lifelong Learning 7 163 3 32 7 -2 0 2 1 1 0 0 0 20 62%
Decarbonization 0 0 O 0 na. n.a. 0 0 O 0 0 0 0 0 n.a
Patient Communication 6 345 3 155 19 6 0 1 0 0 1 0 0 50 32%
Innovative Healthcare 11 935 5 328 0 4 5 1 0 0 1 3 2 800 244%
Fitness 6 674 1 60 38 5 0 1 0 0 0 1 0 150 250%
Confirmed Speakers 449 67,556 99 15,071 16 5 24 27 3 4 22 25 11 6,575 44%
Unicorns (Growth) 13 7,575 17 5 1 2 0 0 0 1 2 450 6%

1Avg. # of months since last capital raise - Source Crunchbase, 2Avg. 6 month LN employee growth — Source Linkedin, *operational and financial data to improve matchmaking at NOAH, “Ratio new capital needed
vs. already raised capital
CR = Capital Raised; NOAH estimates Grover, sennder, Choco, CLARK, Y42, Alaiko, Beekeeper, Innoscripta, Delivery Hero, Casafari, N26, auxmoney
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CORPORATE SUSTAINABILITY RAISING TOGETHER
$6.4BN AT NOAH ZURICH

Chart as of 28th of November incl. 4 Unicorns and 22 Swiss Companies

— e

Sgp:ra B C??Sl Gr(:?/vpﬂ'\ 2 New CR | CR Ratio*
g CR Sm CRS Now Soi 5

- 0 2 0

Solar (B2C) 4,501 4 1,162 12 25 0 0 0 2 300 26%
Renewable Energy Services 9 2,822 7 1,290 222 21 4 1 0 0 1 3 1 650 50%
Energy Optimization 17 5,894 5 295 9 16 4 1 0 0 1 3 1 650 220%
Solar (B2B) 9 1,091 4 82 10 28 2 2 0 1 1 0 2 365 443%
Carbon Project Platform 11 2,495 7 2,484 37 23 7 2 3 1 3 0 2 480 19%
Farmers / Smallholders 19 631 9 232 7 12 6 1 2 0 4 1 0 360 155%
Fertilizer 5 116 1 2 20 0 1 1 0 1 0 1 0 165  8250%
Plant-Based 14 1,280 4 354 16 5 1 3 0 1 0 3 0 465 131%
Food and Beverages 5 31 3 25 11 44 1 2 0 2 1 0 0 80 317%
Comercial Food Services 1 9 1 9 3 16 1 0 0 1 0 0 0 15 167%
Remote Sensing 25 688 13 170 7 27 7 4 3 4 3 1 0 375 220%
Environmental Systems 8 94 2 0 0 6 0 0 0 0 0 0 0 0 #DIV/0!
Waste Management 8 581 2 27 7 22 2 0 0 0 1 1 0 200 749%
Packaging 4 100 2 8 4 15 2 0 0 1 1 0 0 65 813%
Decarbonization 20 2,070 14 1,164 13 18 5 7 2 3 4 2 1 705 61%
DeepTech 5 412 4 293 6 8 3 1 0 1 3 0 0 165 56%
Carbon Project Ratings 4 147 1 2 5 36 1 0 1 0 0 0 0 5 250%
Electric Vehicles 10 3,190 2 1,447 6 4 1 1 0 0 1 0 1 200 14%
On-demand Transportation 16 4,868 6 513 31 12 3 2 0 1 1 3 0 515 100%
Online Auto 4 997 2 960 15 4 1 1 0 0 1 1 0 200 21%
Online Travel Agencies (OTAs) 1 20 1 20 16 8 0 0 0 0 0 0 0 0 0%
Construction 3 450 0 0 0 0 1 0 0 0 0 1 0 150 n.a.
Construction Materials 1 114 1 114 3 5 1 0 0 0 0 1 0 150 132%
Confirmed Speakers 315 43,011 101 9,976 29 18 49 30 11 18 29 21 10 6,425 64%
Unicorns (Sustainability) 4 4,297 9 25 0 2 0 0 0 0 2 300 7%

Avg. # of months since last capital raise - Source Crunchbase, 2Avg. 6 month LN employee growth — Source Linkedin, *operational and financial data to improve matchmaking at NOAH, “Ratio new capital
needed vs. already raised capital
CR = Capital Raised; NOAH estimates for IKomma5Grad, SkyCell, Kayrros, Comgy, ClearSpace, zolar, Blacklane, Formo, The Exploration Company, Plan A, Visby Medical, Pexapark, Plastic Bank, Circular Republic, eSky
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IGNITING GROW TH
BEYOND NUMBERS

Zumerd'’s partnership with NOAH is set to redefine the landscape
of advanced insights in the technology sector paired with
distinguished advisory services.

Data Edge in Advisory Excellence

NOAH's reputation as a catalyst for tech growth Beyond the conference, Zumera's commitment
and investment synergizes with Zumerd's to continuous engagement with NOAH-related
mission to scale M&A services that help activities is central. Our approach combines
company owners navigate through the process comprehensive M&A experience with a robust,
of deal-making. Together we will provide data-driven strategy, aimed at identifying and
support and facilitate key interactions and facilitating tech-centric deals and partnerships.

opportunities at the conference.

“The M&A market is resiliently growing, bursting with untapped transactional
potential. Through strategic outbound outreach, we're not just participating in
the path towards a new era of deal-making... we are leading it.”

Felix Engelhardt,
CEO Zumera

Development of deal count for M&A transactions in Europe'
(Deal Value: EUR 10m - EUR 100m)

65%

of deals are
unserved

Il Served Dealcount

11,665 12,320 12,991
6,276 6,634 6,995

2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E

B Untapped Dealcount

(1) As a proxy for untapped deal count in Europe we have used Germany as our core market, in which 65% of deals are unserved as of 2022; 2023-2025: Based on CAGR 2019-2022 for deal count
Sources: Mergermarket, BCG, McKinsey & Co., Aon, Osborn Clarke, PwC, Foley & Lardner, IfMBonn
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Our approach
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NAVIGATING COMPLEXITIES WITH M&A

Our tech-enabled approach systematically safeguards and improves
on our excellent quality while enabling self-accelerated scaling of our business.

T

Digital processes and
tech architecture

Fully digitized processes & state-

of-the-art tech structure as core

of our capability to process large
numbers of leads and deliver

e

Al-based
omnichannel

Conversion uplift and
activation of untapped market
potential by connection of all
relevant channels through

O

One team
approach

Breaking down knowledge silos
to create a symbiosis between
Marketing, Sales,
Origination and Execution

execution sales effectively inhouse Al capability

DEALING WITH CERTAINTY BY DEFAULT

Zumera operates on the two key levers that systematically allow
sellers to achieve a high transaction certainty and high valuation.

achieved by... achieved by...
. High Transaction

Digital Certainty & Structured

Network Market Know-How

High Valuation

perfect knowledge of
investors and their behaviour

differentiated strategic advice
through market know-how

. 7 .
@ Tagsensors ‘ Eg YF,I!P.“IQﬁ b o Stw
. # sunfire
¢ tive ECM THRASIO RAZOE
Sell-side M&A Advised on the €200m Sell-side M&A Sell-side M&A Sell-side M&A

Series D
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FEEDBACK?

Send us your comment and
ideas for future editions

NOAH Advisors Ltd
www.noah-conference.com

info@noah-advisors.com

Zumera Group GmbH
www.zumera.com

info@zumera.com



