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01 // EXECUTIVE SUMMARY

Key facts - Q4 2020 analysis

MEDIAN EV/REVENUE MULTIPLES Q4 2020
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Source: Capital 1Q, Silverpeak, Impello

MEDIAN EV/EBITDA MULTIPLES Q4 2020
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01 // EXECUTIVE SUMMARY

Key findings - Q4 2020 analysis

Pricing development (revenue and EBITDA):

*  While revenue multiples still are highest in the US, rapid Nordic growth in 2020 is closing the historical pricing gap
while UK and Rest of Europe show significantly lower revenue multiples

« Nordic EBITDA multiples closed the historical US pricing gap in Q4 2020 — we also see a similar gap to UK and Rest of
Europe companies

Covid-19 impact on price multiples:

«  While all markets see a marked pricing decrease post Covid-19, Nordic revenue multiples show the smallest dip and
most rapid recovery. Nordic revenue multiples has also grown much stronger during 2" half of 2020

» Looking at EBITDA multiples, Nordic multiples still show the fastest recovery and strongest growth, but also the largest
dip alongside with Rest of Europe

Development in public listings:

« The number of Nordic publicly listed application software companies in our dataset has more than doubled since 2015
— after a slow 2019 the annual listings growth is back at historical pace in 2020

Source: Capital 1Q, Silverpeak, Impello
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01 // EXECUTIVE SUMMARY

Introduction and overview of data

327

.
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58 0 -
Nordic Rest of Europe UK TOTAL
Source: Capital 1Q, Silverpeak, Impello Note: Eight of the Nordic companies are Norwegian
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02 // DEVELOPMENT IN REVENUE AND EBITDA MULTIPLES

While revenue multiples still are highest in the US, rapid Nordic growth in 2020 is closing the
historical pricing gap — UK and Rest of Europe show significant lower multiples

MEDIAN REVENUE
10,00x MULTIPLES Q4 2020

9,00x

8,00x us
7,00x 9.3x
6,00x

, 7.9x
4,00x

3,00x
2,00x

1,00x

0,00x Rest of Europe
2015 2016 2017 2018 2019 2020 3.1x
UKSmall + MidCap — e |JS  emmmNordic
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Source: Capital 1Q, Silverpeak, Impello Note: Q4 2020 multiples are taken at 31/12/20, LTM
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02 // DEVELOPMENT IN REVENUE AND EBITDA MULTIPLES

Nordic EBITDA multiples closed the historical US pricing gap in Q4 2020 — we also see a
similar gap to UK and Rest of Europe companies

MEDIAN EBITDA

45,00x MULTIPLES Q4 2020
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Source: Capital 1Q, Silverpeak, Impello Note: Q4 2020 multiples are taken at 31/12/20, LTM
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03 // COVID-19 IMPACT ON PRICE MULTIPLES

While all markets see a pricing decrease post Covid-19, Nordic revenue multiples show the
smallest dip, most rapid recovery and strongest growth in 2" half of 2020

MEDIAN REVENUE

10,00x MULTIPLES GROWTH 2020
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Source: Capital 1Q, Silverpeak, Impello Note: Growth from 02/01/20 to 31/12/20
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03 // COVID-19 IMPACT ON PRICE MULTIPLES

These findings are better illustrated by indexing the multiples to show each market’s relative
2020 development — Nordic revenue multiples show the smallest dip and fastest recovery

Development in indexed median EV/revenue multiples per month, 2020
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e Rest of Europe UKSmall + MidCap ~ e |JS e Nordic
Source: Capital 1Q, Silverpeak, Impello Note: Multiples are indexed to a starting point of 100 — the graph thus shows each market's relative multiple development
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03 // COVID-19 IMPACT ON PRICE MULTIPLES

The picture is approximately the same when looking at EBITDA-multiples, with all markets
showing a pricing decrease and Nordics the most rapid pricing recovery...

MEDIAN EBITDA

MULTIPLES GROWTH 2020
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Source: Capital 1Q, Silverpeak, Impello Note: Growth from 02/01/20 to 31/12/20
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03 // COVID-19 IMPACT ON PRICE MULTIPLES

..but also the largest dip alongside with Rest of Europe

Development in indexed median EV/EBITDA multiples per month, 2020
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Source: Capital 1Q, Silverpeak, Impello Note: Multiples are indexed to a starting point of 100 — the graph thus shows each market'’s relative multiple development
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04 // DEVELOPMENT IN NORDIC PUBLIC LISTINGS

The number of Nordic public listed SW companies has more than doubled since 2015 — after
a slow 2019 the annual growth in net listings is back at historical pace in 2020

SELECTION OF 2020 NORDIC PUBLIC LISTINGS
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Source: Capital 1Q, Silverpeak, Impello Note: Figures shows net growth in number of listings
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Disclaimer

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

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