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Disclaimer

The SaaS Valuation Index (hereafter the ‘report’) has been prepared by TRANSLINK CORPORATE FINANCE (“Translink CF") for information
purposes only and is based on public information and other reliable sources. The report is presented by Translink CF.

The information in this report has been prepared to illustrate the current context of the SaaS market. It is not exhaustive and does not constitute
all information that a potential investor or owner may require. The information in this report has not been independently verified by Translink CF.

Although the report has been prepared in good faith and with the utmost care, Translink CF does not, in any way, guarantee the accuracy or
completeness of the information within it, and the recipient acknowledges that it may in no event hold the natural or legal persons mentioned

above liable on the grounds that information in this report - or subsequently provided - proves to be insufficient, incomplete, imprecise or
inaccurate.
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Deal volumes and valuation tumble

Deal volumes have slightly declined in Q1 25 (-2,41%), following the trend already observed
in Q4 2024. Overall, volume remains high, with the USA now leading the pack in front of
Europe. The dynamic between the two geographies has changed over Q1 25, with USA
showing more traction when Europe was on the brake.

Q1 2025 saw just below 1 600 deals completed. Deal volume remains well above the 6-year
average (c.7 200 deals per quarter), confirming sustained investor and peer interest in the
SaaS sector.

Valuations remain at a median of 3,3x NTM revenues. A deeper dive into the numbers
reveals the wide valuation gap between SaaS players, depending on their financial health.

Source: mergermarket.com / CapitallQ
(:median EV / Next Twelve Months revenues
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1576

deals in SaaS for Q1 FY'25

1615

deals in SaaS for Q4 FY'24 (-24%)

EV from

154

(Q1 2024)
SaaS TO
companies
included in our
SaaS Index

(Q1 2025)



01 INTRODUCTION

Meet the team

<

— —
MARC IRISSON RUBEN MORING

Partner - Head of TMT Group Partner

Marc is a M&A professional, with over 12 years of experience. Ruben has been working in M&A since 2017. In addition to financial
He started his career as an analyst with MK Finance and then analysis and preparing high quality sales materials, Ruben actively
completed his financial background with an MBA from participates in project management and sales. Prior to joining Translink,
Georgia State University, Atlanta, USA. He co-founded Ruben worked in business and technology consulting at Accenture.
Financiere Monceau back in 2011, now Translink CF France, Ruben holds an M.Sc. (Econ.) from Abo Akademi.

and headed up the TMT sector. He has completed dozens of
transactions, both buy and sell-side, with French and foreign
clients. He has participated in various deals within the IT
sector.
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02 SAAS VALUATION INDEX

Our index — updated for 2025

A representative portfolio of SaaS companies across all continents: Update 2025

The index is built around our goal: To provide small and mid-size SaaS company owners with information that is relevant in terms of assessing the value of
their business.

Our index studies 154 SaaS companies listed in Europe, the USA and the rest of the world (RoW). Differentiated from other indexes, the Translink SaaS
Valuation Index provides an ideal benchmark for private small-to-mid-market B2B SaaS companies in Europe, with 58% of the total sample
of constituents matching this profile.

REVENUE LTM (€M) GEOGRAPHICAL DISTRIBUTION OF SAMPLE (%) GROWTH REVENUE LTM (€M)

<

2%

18% ‘

m <50 =[50-250] =>250 m Furope = USA = ROW m<20% =[20-50]% = >50%
Our sample has remained consistent over the period Throughout the 2025 year, our sample has shown
in terms of size distribution. In Q1, 36% of the limited growth, with just over 20% of the
companies were below €50m and 69% below companies growing +20% YoY.

€250m in revenue.
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02 SAAS VALUATION INDEX

Volume has been growing in 2024

6 703 VS. 5 31 2 Except for 2022, 2024 saw the highest

_ _ deal volume in the SaaS sector over the
deals in SaaSin 2024 deals in SaaS in 2023 past 7 years
+26,18%

100%

2500
80% 2000
60% 1500
40% 1000
20% 500
0% 0

Q1 FY22 Q2FY22 Q3FY22 Q4FY22 QI1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25

mm Furope mmUSA = ROW ——Total

Source: mergermarket.com / CapitallQ
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02 SAAS VALUATION INDEX

Quarterly EV / Sales Index

Valuations trend declines in the context of higher deals volume

Quarterly EV/Sales multiple evolution - Median vs. SaaS Capital Index

16.9x

47X

3.7x
3.4x
3.9x 3.6x 3.6;

3.3x
X

6

DD DD O OO OO O DD A A A A L SR 8
I N O O S R U R A A AR AR A AU A A R AR AR
NEUAFARIFENFUFNRIFNFUFNRLFNFRFNRIFNFUFN RSN FUFN RSN
cddoddoddoddoddodda
® Quarterly EV/Sales multiple evolution - Median - SaaS Capital Index

® Quarterly EV/NTM Sales multiple evolution - Median - TLCF
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The Next Twelve Months revenue multiple was
stable in Q1 for the companies in our index. The
median valuation stands at 3,3x NTM revenue in Q1
2025.

Companies included the SaaS Capital Index seem to
be more volatile and have reacted more to the news
flow of Q1, falling back to 6.6x.

Other takeaways:

- This year, revenue growth in our index is expected
to remain low, with a median growth of c.10%,
suggesting that expectations remain cautious
Median valuations hide a wide variety of
situations: the market is not a one-size-fits-all!
Strong premiums are paid for high R40 companies
Vertical software trades at higher multiples




02 SAAS VALUATION INDEX

RETREATED CORRELATION BETWEEN EV / SALES AND RULE OF 40 RESPECT
(Q1 2025 vs Q1 2024)

Market underperformers Market performers
The Rule of 40 o Median EV/Sales: Median EV/Sales:
(R40) in 2025
(vs. 2.7x in Q1 2024) (vs. 4.4x in Q1 2024)
) ) 25.0x
A selective market, still!
[ J
SaaS companies that showed a R40 above 60 traded 20.0x
with a strong average premium, as shown in our
previous reports. The premium is lower this quarter.
Actually, it is hard to draw a conclusion from our 15.0x
sample of companies as the global performance for Q1 o
has been quite poor overall. e °
10.0x ° ° °
[ J
We also note that there are very few outperformers this ° e . o %
quarter. They rely on a median NTM EBITDA margin of ® o ® o % -
51,7%, and a growth anticipated at +25,6% (lower than 0.0x . '00 s, fo% e 0% 20 20
Q4 last year). IR N N L T
. ° ° ®° EBITDA margin
. T UX = *—@ @
[lelstrongestipentommarsiarejstrategicaliysbuildingion 0.0% 100%  200%  300%  400%  50.0%  60.0%  70.0%  800%  90.0%

their reliability and clear vision for the future to attract
investors.

Data from CapitallQ

CORPORATE FINANCE

TRANSLINK n




02 SAAS VALUATION INDEX

Quarterly EV / NTM Sales
Index

Regional deep dive:
Who is leading the pack?

USA: In Q1, uncertainty skyrocketed in the USA with a series of
announcements that shook the entire tech community! Our Index
doesn't reflect this so much, while the SaaS Capital Index showed more
impact on US SaaS businesses. A slight decrease to a record low
median of 3,5x NTM revenues is still to be noted.

Europe: The continued strong deal flow came together with another
decrease in the median valuation, now down to 3x NTM sales.

Rest of World: Valuations of SaaS companies in the RoW increased
significanly, most likely benefiting from the economic war started by
the USA with the larger economies. Median valuation topped a year
high of 3,6x NTM revenues.
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USA - QUARTERLY EV/NTM SALES MULTIPLE EVOLUTION (SAMPLE MEDIAN / 2018 - 2024)

6.2 : 6.1
8x 49 4.7x
A8 o D ATxae A ey

ROW — QUARTERLY EV/NTM SALES MULTIPLE EVOLUTION (SAMPLE MEDIAN / 2018 - 2024)

18.2x
16.1x
14.6x 15.9x 16.6x

11.9¢ 1734

94x 9.2x 9.2x9.8%
7.5¢ & 7.3x
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Claus Melgaard
Partner, Denmark
cmelgaard@translinkcf.com

Tero Nummenpaa
Chairman, Translink International
tnummenpaa@translinkcf.com

Ruben Moring
Partner, Finland
rmoring@translinkcf.com

Marc Irisson
Partner, France
mirisson@translinkcf.com

Tanguy du Chesnay
Partner, France
tduchesnay@translinkcf.com

Antoine Tanguy
Partner, France
atanguy@translinkcf.com

Christian Horner
Partner, Germany
choerner@translinkcf.com

David Strempel
Vice-Chairman, Translink International
dstrempel@translinkcf.com
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Hilit Ben-Zvi Koren
Co-CEQ, Israel
hbenzvikoren@translinkcf.com

Nora Haberg
Partner, Norway
nhaberg@translinkcf.com

Will Downing
Managing Director, USA
wdowning@translinkcf.com

Mohit Mehta
Managing Director, USA
mmehta@translinkcf.com

United Kingdom

Portugal

Netherlands

Mikotaj Martynski
Director, Poland
mmartynski@translinkcf.com

Jodo Patricio dos Santos
Partner, Portugal
jpdossantos@translinkcf.com

b Josep Pere Gutierrez
; Partner, Spain
jpgutierrez@translinkcf.com

Fredrik Ullberg
Partner, Sweden
fullberg@translinkcf.com
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Daniel Dolz
Associate Director, Switzerland
ddolz@translinkcf.com

Antoine Moser
Partner, The Netherlands
amoser@translinkcf.com

Aaron Lowery
Assistant Director, United Kingdom
alowery@translinkcf.uk.com

Andy Haigh
Partner, United Kingdom
ahaigh@translinkcf.com

Hamish Morrison
Partner, United Kingdom
hmorrison@translinkcf.com

John Blake
Managing Partner, South Africa
john.blake@translinkcf.com

Janet So
Managing Director, China
jso@translinkcf.com

Pawan Lingayat
Vice President, India
plingayat@translinkcf.com

Pablo Bukin
Founding Partner, Argentina
pbukin@translinkcf.com



mailto:cmelgaard@translinkcf.com
mailto:tnummenpaa@translinkcf.com
mailto:rmoring@translinkcf.com
mailto:mirisson@translinkcf.com
mailto:tduchesnay@translinkcf.com
mailto:atanguy@translinkcf.com
mailto:choerner@translinkcf.com
mailto:dstrempel@translinkcf.com
mailto:nora.haberg@synergos.no
mailto:mmehta@translinkcf.com
mailto:mmartynski@translinkcf.com
mailto:jpdossantos@translinkcf.com
mailto:jpgutierrez@translinkcf.com
mailto:fullberg@translinkcf.com
mailto:ddolz@translinkcf.com
mailto:amoser@translinkcf.com
mailto:alowery@translinkcf.uk.com
mailto:ahaigh@translinkcf.com
mailto:john.blake@translinkcf.com
mailto:hbenzvikoren@translinkcf.com
mailto:sli@translinkcf.com
mailto:jso@translinkcf.com
mailto:plingayat@translinkcf.com
mailto:pbukin@translinkcf.com
mailto:hmorrison@translinkcf.com

03 About Translink CF and TMT Industry expertise

Translink
Recent SaaS deals (1/3)

For more information on Translink’s expertise in
Technology, Media and Telecommunication
(TMT), visit:

www.translinkcf.com/industry-sectors/TMT/
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N VISMA

acquired

O tugesto

TEANILIE

Advisor to the buyer

™T O
veden | Finland | Polar

SALES/ 'manago
a portfolio company of
PERWYN & Z=ilrlrce
acquired
Leadco
TRANSLINK

Advisor to the buyer

T™T®

% sogelink
acquired

@NETIEYS

LS

Advisor to the seller

™T O

N VISMA

acquired

> Fiscozen

TRANSLINK

Advisor to the buyer

™TO®

6 Smartvatten
acquired

neuroflux

LS

Advisor to the buyer

T™MT O

OHEMi 5

a portfolio company of

SILVER INVESTMENT PARTNERS

acquired
sycor
“=="|Q solutions GmbH
a subsidiary of
sycor
e GMbH

IRANSLEE

Advisor to the buyer

™TO

Finland | Norway

;
Norvestor

acquired a majority
stake in

6 Smartvatten

TRANSLINK

Advisor to the seller

T™T O

IK Partners

acquired a minority
stake in

CCTIME

IRANSLIE

Advisor to the buyer

™TO

MAIN aalfo

CAPITAL PARTNERS eCARE

acquired

Q

Clinicbuddy

TRANSLINK

Advisor to the seller

™TO

PELricaN ENERGY

-P A R T NER S§—

has partnered with

BLUE WAVE

L

Advisor to the buyer
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03 About Translink CF and TMT Industry expertise

™TO T™T O T™T O ™T O ™T O
@ ieDigital O VISMA Gostotech ApS HR@- PAaMiL
acquired acquired acquired acquired acquired
S -
Translink cznnect GroupeX
Recent SaaS deals (2/3) TRANSLINK TRANSLINK TRANSLINK TRANSLINK TRANSLINK
Advisor to the seller Advisor to the buyer Advisor to the seller Advisor to the buyer Advisor to the seller

|
For more information on Translink’s expertise in ™T O T™T® T™MT O ™TO ™T O
Technology, Media and Telecommunication — — . ,
0g
(TMT), visit: I -
eagle
_ _ S/ Kortext magnas DMC  grona adesso |
www.transl|nkcf.com/|ndustry-sectors/TMT/ a portfolio company of
acquired invested in £ NEWSPRING acquired acquired
acquired J
SOLUTIONRPATH . SUORA <
@ unTienots oLuTio terphase bl HAUERTMANN
TRANSLINK TRANSLINK TRANSLINK TRANSLINK TRANSLINK
Advisor to the seller Advisor to the seller Advisor to the seller Advisor to the seller Advisor to the seller
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Translink

For more information on Translink’s expertise in
Technology, Media and Telecommunication
(TMT), visit:

www.translinkcf.com/industry-sectors/TMT/
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—

™T O

MONTERRO

acquired a majority
stake in

PLPYiPP

TRANSLINK

Advisor to the seller

——

™TO

N VISMA

—

T™T®

Switzerland

avaloq

A HEL Company

sold
avaloq

outline
to

sps’h

Swiss Post Solutions

TRANSLINK
Advisor to the seller

——

T™T O

KLETTGRUPPE

acquired acquired
ingom Studeo
TRANSLINK TRANSLINK
Advisor to the buyer Advisor to the seller
—— ——
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T™T O
Finland | United States
s BRADY

. ¥

public takeover of the
entire share capital of

nordic"id

TRANSLINK
Certified Advisor
———

™TO

United Kingdom

-

CROSSLAKE

acquired

>

TRANSLINK

Advisor to the seller

———

—

T™T®

France

invested in

B NEOBRAIN

TRANSLINK

Advisor to the seller

——

T™TO

D VISMA

acquired

) CHAINTRUST

TRANSLINK

Advisor to the buyer

——

—0

T™T @

France

i Sa | Seventure
~——— .

invested in

& Expensya

TRANSLINK
Advisor to the seller

———

T™MT O

Finland | United States

saas.group 7/
acquired

+Q AddSearch

TRANSLINK

Advisor to the seller

———
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04 Appendix

Enterprise value of the companies retained in
the index is derived from the stock price.

EV/Revenue multiples take into consideration
the full amount of revenue for each company.

It may be that some of the companies record
set up or service revenue that could slightly
distort the numbers.

Numbers are based on information that is
available to the public.

DEFINITIVE
HEALTHCARE

Linklogis <5
1) SEMRUSH

VERTISEIT
agillic
meridianlink

Yeverbridge

award (V) it

f F-secure
#¥ coveo

CBRAIN

admIicom

limeD

CRM with & Lwist

SLANSARADA

©

fasty . blncino  Fortnox SANDS Lab” bze gy
MOMENTIVE' X .
ltgs= % DigitalOcean cvent. & lightspeed 620pen A jamf DARKTRACE
N .sprinklr ; k£
BagerDuty RAPID) (f\ ]“F—r-(;g sumo logic 0.2
dcusensus
[ avidxchange — ACTIVE m
IFIRMA +Heeros lijzl verimatrix
?,;—':‘47'. - 4 k oo GROWENS
NSFOCUS apem q
\\ VARONIS o‘ Money Forward @) Greater Than \) LequQSk Ne po ]ntapp'
; i sansan
o) =+ Physitrack: €3 Driox = checkincom 10
Eisker S = cansensus
@vovile o viTEC ., =
truecaller ATOSS & zEnta Cint
4 SSH.COM LiveChat In
@Amplitude () LiveCha ‘”0"‘@ ‘;ﬁCOMMERCE
essensy's — 0
GBG efecte - :
bambuser Expensify
] agora Alfd' : ;
q @PutientSky E BEAMR u {% ® )—/ vimeo
" AATech s, . o N Shoper o
":?.-._,-""o ter Qlul & dotdigital sz mapspeople
@ Couchbase P A >£/ OTRS et gy g/ﬂﬁ ’ :
RRDI3C0 1 Smartcraft S Wi/ TH cerillion
N bl Benefitfocus
end nordhealth
b S SIDETRADE sign'P .msg m I’.‘
% Datalex Fabasoft 8 link mability PENN30 = o
AV NFON soft Quartix oneflow
). readytech Services Telématiaues G=TBUSY
upsales () unifiedpost €3 cAmRsenT  eagllecyo Ipexipl 9 oicizurre @ Litium
accessinteligence: @ Formpipe. s 245evencffice Vo relesys:  OC/oal SK(?_L/@N \VAG
ALL RIGHTS RESERVED



| in

_translinkcf.com

.( - _. " ", = * 8

Argentina | Australia | Austria | Belgium | Brazil | Chile | China | Colombia | Denmark | Finland | France | Germany | India | Israel | Italy | Japan | Mexico | Netherlands | Norway | Peru'l'PoIand [

Portugal | Singapore | South Africa | Spain | Sweden | Switzerland | Turkey | UK | Uruguay | US | Morocco | Tunisia ¢
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