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Introduction

Preparing for a Different Environment

In the US, supply chain pressure drags on, inflation is at a 41-year high and interest rates are expected to
continue rising. These macroeconomic pressures have an observable effect on the enterprise software
companies we serve — namely in terms of the liquidity environment from which they fundraise, the markets
into which they sell and ultimately how they operate their businesses. Likewise, we've heard anecdotally of
slower sales cycles and certain technology spend getting pushed to future budget periods.

With this backdrop, founders need to quickly adapt by making decisive course adjustments, or they will risk
missing milestones that could make future capital raises more difficult. Investors throughout the year have
echoed the importance of building durable and scalable businesses, largely counseling prudence
throughout 2022.

Despite the headwinds startups are facing, we are incredibly optimistic about the future of the SaaS market.
Enterprise startups are better capitalized than ever before and are arguably better prepared to weather (or
even take advantage of) a tighter liquidity market. More importantly, even as some enterprises are taking a
pause to prioritize their IT spend, the demand for game-changing SaaS products remains high as these
enterprises continue to move to the cloud and continue their digital transformation journeys.

Ted Wilson

Senior Market Manager
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Tech Companies
Still Have the
“IT” Factor

Digitation across the enterprise — such as
increased focus on productivity tools, cloud
migration and next-generation analytics —
highlights the strategic importance of a reliable,
secure infrastructure (cloud infrastructure and
security) and the competitive advantages that
come with machine learning (ML) and data
science expertise. Even during past downturns
like the global financial crisis (GFC), pullback on
IT spend was limited.

As we peer into 2024 and beyond, cloud spend —
projected to outpace all other IT spending
categories — will grow dramatically, enabling
organizations to upgrade their software stacks for
greater flexibility and agility. Practitioners in the
enterprise echo this in survey results, suggesting
that IT spend forecasts are accurate. This
presents opportunities for startups, especially as
enterprise buyers increase their willingness to
purchase from (or in the case of corporate venture
capital firms, investin) early-stage software
providers.

Based on SVB proprietary spend data, cloud
investment has similarly been a priority for
startups, with 2022 proving to be a massive
uptick.

Silicon Valley
Bank
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Global IT Spending, by Year?
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+13%

+18%

+23%

Notes: 1) Data for 2022 and 2023 are forecasted. This is indicated by the “F” following the year. 2) Data for 2024 is forecasted. This is indicated by the “F” following the year.
3) Trailing 3 month aggregate computing spend indexed to 100 on 12/31/2020. Data based on computing spend for tech companies as classified by SVB, who are headquartered in

the US, designate SVB as their primary bank the entire time period and have computing spend data for the entire time period. 4) Expected change in IT budget from previous year.

Source: Gartner, Statista DossierPlus’ “Corporate Spending on IT Infrastructure and Solutions” report, J.P. Morgan CIO Survey 2022, SVB proprietary data and SVB analysis.
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War Chests Remain
Full Despite Slower
Fundraising

Against a backdrop of public market declines and
slower fundraising, private markets are sitting on
historic amounts of dry powder, and the “age” of
this dry powder is increasing. Nearly 30% of global
VC dry powder was raised by funds with vintages
more than three years old. With funds generally
aiming for deployment of capital within the first
four years, this suggests there is still a significant
amount of capital that funds will need to deploy in
the short term. If not, they will face the prospect
of returning funds to limited partners (LPs). This
need to deploy capital will encourage activity,
placing upward pressure on dealmaking
regardless of market headwinds.

At face value, global VC fundraising is on pace to
have a historic year. Yet, when delving into the
data, 2022 trends look a bit more mixed. Based on
fund close date, fundraising dollars is on track to
match last year’s record. Leading the charge are
veteran firms that have seen a similar market
landscape before. However, when looking at the
number of funds closed by year and fundraising
by vintage year, 2022 trends closer to 2019 and
2020. This reflects the uncertain status of the
current environment. Data by vintage year could
be more indicative, as it removes funds that may
have been mostly already raised and even
partially deployed in prior periods.

Silicon Valley
S" Bank

Global VC Fundraising, by Year Fund Closed’

B venture Capital Peak to Trough?
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Global VC Dry Powder Over Time, by Vintage®

=@- Percentage Raised More Than 3 Vintages Ago Bl Amount Raised in Most Recent 1, 2 or 3 Vintages I Amount Raised in Older Vintages

ﬁ Uptickin “old”
$6008 dry powder after
53% market downturns® 27% of dry powder

$500B . today from vintages 3+ ———————————»
44% years old

$400B
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$200B

$100B

$0B
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Notes: 1) As of 8/31/2022. VC includes early-stage, late-stage/expansion and general subcategories. 2) Shaded areas represent peak to trough fundraising periods (both in terms of
funds closed and dollars raised) that occurred around recessions. Shaded areas do not represent actual periods of the respective recession as defined by the National Bureau of
Economic Research (NBER). 3) DCB = dot-com bubble; GFC = global financial crisis. 4) Extrapolated based on current trends as of 8/31/2022. 5) In some cases, fund vintages are
reclassified by the data provider later in the fund’s life. This chart assumes the original fund vintage remains constant throughout the time frame. Data for 2022 is as of 6/30/2022;
all other years are as of year end. 6) Market downturns are determined by SVB analysis of past peaks and troughs of the S&P 500 and business cycle dates provided by NBER.
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US Saas Ventu re US VC SaaS Deal Count and Capital Invested by Year?

=@- Deal Count Il Capital Invested 4,632 Deal Count Through 8/31 by Year

| nvestme nt Down @ 2022 Deal Count Extrapolated i __1 2022 Capital Invested Extrapolated VD18
3,777 YTD’19
bUt NOt OUt 3564 2002 ., 3610 369 . 3,485 — ° YTD '20

YTD "21
$72B YTD '22

Last year proved to be an outsized year both in o i

: 2,326 : i
terms of deals and dollars — a high-water mark I @ 12518
unlikely to be met in successive years. Nearly 1,733 i$488i_> Capital Invested Through 8/31 by Year
three-quarters through 2022, both metrics are sach $39B vio1e [ se7e

1,226

interest rates’ depressed pub“c markets and 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
weaker economic data. Despite this, deal pace is

lower than the same time last year. Extrapolated $31B
data puts deals and dollars on pace to fall 18% goop  $24B s208 $238 I

and 27% in 2022, respectively. l
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yio2o [ $23.28
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$11B  $11B $148
Investors have slowed down as they continue to $6B - - .

assess the impact from sky-high inflation, rising

continuingat a healthy clip with some of the most US VC Saa$S Deal Size by Year3 US VC SaaS Pre-Money Valuation by Year3
notable investors still averaging 20 to 30 global

VC deals per month." Meanwhile, US SaaS
investment dollars have already surpassed pre-
pandemic full-year totals, though the allocation of
this capital has shifted with firms looking
downstream. For example, the share of US SaaS
capital invested from Series C+ deals has fallen
from 51% in 2021 to 41% in 2022.

=@- Series C =@- Series B $69.5M =@~ SeriesC =@- Series B $443.0M
=@~ SeriesA =@ Seed =@ SeriesA  =@= Seed $411.0M

$32.7M
$30.0M $200.0M

$30.0M

Deal sizes and valuation step-ups have also

$27.3M

started to plateau — especially at the late stage — $150.0M $1a00m  $148.0M
as investors become more stringent and the $113.0M $;00~0M
. . . . 60.0M
balance of power has shifted in their favor. The $15.0M s116M  $13.0M o450
best companies will still be able to raise ample $6.7M $7.5M $8.3M M $46.8M $$395.00I\;4 $10.5M
capital at a comfortable valuation. However, less- o= *— $2.6M $3.0M $6.5M $7.4M $7.2M :
. . . $1.8M $1.8M $2.0M $2.0M — $16.3M : ——
proven companies will have a tougher time. e o0 o-—0— $6.0M §= o e o— —Cc——0
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
Silicon Va"e Notes: 1) Data as of 8/31/2022. Notable investors determined by SVB discretion. VC deals excludes private equity (PE) growth and corporate deals without a series attached to the
S" y deal. 2) Data as of 8/31/2022 and subject to change due to data updates or methodology changes; deal count and capital invested excludes private equity (PE) growth and corporate
Bank deals without a series attached to the deal. SaaS vertical defined using PitchBook’s methodology for industry verticals. 3) Median pre-money valuation and deal size by series. H2 2022 State of SaaS 8

Source: PitchBook and SVB analysis.




Extensions and
Down Rounds Flat
Despite Slowdown

While signals of a slowdown are evident, we have
yet to see a meaningful uptick in down rounds.
However, these tend to be lagging indicators, and
itis clear from market chatter that down rounds
are top of mind for startups. That said, not all
down rounds are created equal. They should be
considered alongside internal and external
mechanisms at a startup’s disposal, such as
expense management and debt facilities. Cash is
king, and raising enough to survive and continue
building enterprise value is paramount.

Another fascinating but counterintuitive lagging
indicator is the volume of extension rounds. Over
the last six years, extensions as a percent of total
deals have trended down. Even in the uncertainty
of 2020, extensions did not meaningfully “pop” as
one might expect. An undercurrent to this may be
median deal size ballooning over that same period
— meaning, extensions may be less popular when
startups raise plenty of capital from the onset. The
relative cash “richness” of startups today makes
some of these considerations to avoid a down
round less immediately relevant. However, many
are beginning to understand that hedging against
a tight liquidity market in 2023 or beyond via
raising debt is another way to protect their
businesses. Already, we have seen debt requests
skyrocket during this uncertain market.

Silicon Valley
S" Bank

Down Rounds as a Percent of Total Deals'

=@- All Deals =@ SaaS
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How to and Should You Avoid Down Rounds?
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SVB Saa$S Venture Debt Index?®
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Notes: 1) Deals analyzed excludes PE growth and corporate deals without a series attached to the deal. SaaS vertical defined using PitchBook’s methodology for industry verticals.
2) Number of mentions calculated by analyzing proprietary internal call reports that included discussions around flat or down rounds. 3) Index created using proprietary data on

growth capital term loans for companies designated as Enterprise Software using SVB’s proprietary methodology.

Source: PitchBook, SVB proprietary data and SVB analysis.
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SaaS Valuation
Step-Ups Plateau
Across Stages

Deals are still getting done, but it is clear that the
lofty valuation step-ups of 2021 have tapered in
2022. As expected, we have seen the most
significant drop-off at the latest stages, while the

earlier stage has proven to be a bit more resilient.

Consider as well that the middle 50% of Series A
to B steps-ups in 2022 still shows a wide range.
This means we have still seen some of the
outsized early-stage valuations of 2021 persistin
2022.

Not all subsectors follow the same pattern.
Cybersecurity has led the pack in terms of most
insulated subsectors from the softening in
valuations, which comes as no surprise given the
persistent spend from large enterprises.

Despite a move to a remote first environment
across much of the technology sector, New York
City and the Bay Area continue to command a
premium, with median valuation step-ups still
well above the other regions.

Overall, no matter the life stage, sector or
geography, it is clear that valuations are leveling
off.

Silicon Valley
S" Bank

US SaaS: Valuation Step-Up by Series™?

Median Step-Up Middle 50% of Companies
462%
7% 111 pp
351% The most significant drop
320% in step-up across series
. 069% 257%
263% ° 245% 216%

159% 169%

143%
128%
93%
66% 64%
50%
34% 18%
2019 2020 2021 2022 2019 2020 2021 2022 2019 2020 2021 2022
Series A to Series B Series B to Series C Series C to Series D

Median 2022 Series B Valuation Step-Up by Subsector® and Geography*
Cybersecurity 400%

En'terprise 234% 229%  231%
Applications

189%
132%
Enterprise
Infrastructure 211%

Boston Emerging NYC Other Bay Area

248%

Artificial
. 179%
Intelligence
Notes: 1) US SaaS defined using PitchBook’s classification methodology. 2) The median percentage step-up is calculated by analyzing the change from the most recent post-money

valuation of the prior equity round to the pre-money round of the next round. 3) Based on SVB proprietary taxonomy. 4) Emerging geographies determined using SVB discretion.
prioreautty : v 3 proprietary / gine geogrer H2 2022 State of SaaS 10
Source: PitchBook and SVB analysis.



Multiples Start to
Reset as Balance
of Power Shifts

Private and public multiples diverge and converge
on aregular basis. When there is a divergence, one

can generally expect a reversion back to the median.

Case in point, while tracking the BVP Emerging
Cloud Index late last year, we expected a softening
in private multiples to match public comps as we
headed into 2022. This was proven out with private
multiples falling in line with public multiples from
July last year through this year as markets shifted.

Looking beyond the median, private multiples have
a smaller variance than during the upswing of 2021,
when the top quartile multiple for private enterprise
software companies exceeded 50x in Q2 2021.
Today, the upper quartile in private markets taps out
around 30x, while private and public medians have
otherwise converged. Within enterprise software,
developer tools, cybersecurity and operations
software subsectors had the highest multiples.

As the year has progressed, public markets have
been on the decline, bouncing between bear market
and correction territory. While we expect in
aggregate private multiples to remain tempered, the
market leaders will still command top-tier
valuations (and multiples), provided they maintain
their “best of breed” status. This means continuing
to show strong revenue growth, as it is still a major
determinant of the multiple received.

Silicon Valley
S" Bank

Private vs. Public Median Revenue Run Rate'! Multiple

Middle 50% of Next 20 Private Enterprise Software Transactions? \ Median private multiple has fallen more than

60% from its peakin 2021

== Median of BVP Emerging Cloud Index Public Company Constituents
N Upper quartile ~30x multiple

=== Median of Next 20 Private Enterprise Software Transactions?
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Notes: 1) BVP Emerging Cloud Index revenue run rate is the most recent quarter’s revenue multiplied by 4. Private Enterprise Software revenue run rate estimated using proprietary
data based on tracked cash inflows over the trailing 4 quarters of US SVB clients designated as Enterprise Software. Multiples based on pre-money valuations for private
transactions and enterprise value for public transactions. 2) Data from SVB’s observations of transaction multiples of venture-backed companies with a $25M+ revenue run rate.
3) Revenue run rate data estimated using proprietary data from financial statements of SVB clients designated as Enterprise Software. 4) Data for 2022 as of 8/31/2022.

) ) H2 2022 State of SaaS 11
Source: PitchBook, S&P Capital IQ, Bessemer Venture Partners, SVB proprietary data and SVB analysis.



More Enterprise Enterprise Software M&A'2 Enterprise Software M&A Multiples?

Median Valuation =@= Deal Count % 75th Percentile

Median
Acquisitions on the ® 2022 Deat ount Exapotatas |
- 25th Percentile
Horizon?
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1%  Series D+
While the IPO window remains mostly shut, this i 331
o . 5% Series B :
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] B 262 )
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Q o ~IX .
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Notes: 1) Data as of 8/31/2022 and subject to change due to data updates and methodology changes. 2) Deal count includes deals with undisclosed valuations, and median
Sili on Va"e valuation is subject to change as not all deals have disclosed valuations and data is backfilled. 3) Revenue multiple determined using acquisition valuation divided by revenue run
S" C y rate. Revenue multiple N size is limited (<50) for each year. Revenue estimated using proprietary data based on tracked cash inflows over the trailing 4 quarters for SVB clients
Bank designated as Enterprise Software and use SVB as their primary bank at the time of the respective deal. H2 2022 State of SaaS 12

Source: PitchBook, S&P Capital IQ, SEC company filings and SVB analysis.




US SaaS
Benchmarking

!

fé

I
£ E
x
[

3173
3

li

#selection at the end -
' ob.select= 1 - ‘
_ob.select=1
-.Scene.objects.act]
lected™ + str(modi

#sirror_ob. select = 9_

0 1

“2 State of SaaS I 13 .




US SaaS Venture Trends: Series A

Pre-Money Valuations':
25th to 75th Percentile

Number of Deals and
Capital Invested’

587

$80.0M

$60.0M
$37.5M
$35.0M
$30.0M I I

Capital Invested:
25th to 75th Percentile

v While it appears 2022 continues to
trend upward, much of the data is
front loaded (>45% occurred in Q1)
and follows the coattails of 2021.

\ The earlier-stage deal market tends
to be more insulated and is slower to
react to public market corrections.

Revenue? at Financing:

25th to 75th Percentile

$25.0M
$20.0M
$15.0M
$12.6M
$10.0M
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

Silicon Valley
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Source: PitchBook, SVB proprietary data and SVB analysis.

$20.0M
$18.6M
$14.0M
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$10.8M
$8.3M
$6.7M
$5.0M
$4.4M
$3.8M
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$4.4M
$4.2M
$a.0M $4.1M
I $3'5M I
$1.2M
$1.0M s1.0m $1.1IM
$0.7M
2018 2019 2020 2021 2022
H2 2022 State of SaaS 14

Notes: 1) Data as of 8/31/2022 and subject to change in future analyses and reports due to data updates or methodology changes. 2) Revenue estimated using proprietary data based on tracked cash
inflows over the trailing four quarters for SVB clients designated as Enterprise Software, headquartered in the US and who use SVB as their primary bank at the time of the respective deal.



US SaaS Venture Trends: Series B

Number of Deals and
Capital Invested’

2018 2019 2020 2021 2022

Silicon Valley
S"b) Bank

Pre-Money Valuations':
25th to 75th Percentile

$249.0M $250.0M

$140.0M
$115.3M
$100.0M l

$70.0M $70.0M

45.5M
$34.4M $39.5M $

2018 2019 2020 2021 2022

Capital Invested:
25th to 75th Percentile

V' The median size of Series B
US SaaS deals remained flat,
while the bar for revenue
ticked up.

$49.4M $50.0M

$20.0M $20.0M

$33.0M

$30.0M

$25.0M

$9.9M $10.0M

$12.0M

PAVNE:] AN ] 2020 2021 2022

Revenue? at Financing:
25th to 75th Percentile

$11.1M

$10.2M

$9.7M  $9.9M

$8.0M

$2.8M

$3.4M

$2.4M $2.3M

$2.0M

2018 2019 2020 2021 2022

Notes: 1) Data as of 8/31/2022 and subject to change in future analyses and reports due to data updates or methodology changes. 2) Revenue estimated using proprietary data based on tracked cash
inflows over the trailing four quarters for SVB clients designated as Enterprise Software, headquartered in the US and who use SVB as their primary bank at the time of the respective deal.

Source: PitchBook, SVB proprietary data and SVB analysis.
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US SaaS Venture Trends: Series C

Number of Deals and
Capital Invested’

2018 2019 2020 2021 2022

Silicon Valley
S"b Bank

Pre-Money Valuations':
25th to 75th Percentile

$942.5M
$896.8M

$
$400.0M

$255.0M
$195.0M
$224.8M
I $168.0M

$90.0M $1 00.0M

$29.8M

Capital Invested:
25th to 75th Percentile

\ Capitalinvested at the later stages has started
to soften as investors look downstream and
public comps weigh on exit potentialin the
near term.

2018 2019 2020 2021 2022

$101.0M ¢400.0M

$20.0M  $20.0M

$8.0M

2018 2019 AVPAV] APA 2022

Revenue? at Financing:
25th to 75th Percentile

$23.8M
$22.5M
$18.8M
$14.2M $14.6M
$5.3M
$4.3M $4.3M

2018 2019 2020 2021 2022

Notes: 1) Data as of 8/31/2022 and subject to change in future analyses and reports due to data updates or methodology changes. 2) Revenue estimated using proprietary data based on tracked cash
inflows over the trailing four quarters for SVB clients designated as Enterprise Software, headquartered in the US and who use SVB as their primary bank at the time of the respective deal.

Source: PitchBook, SVB proprietary data and SVB analysis.
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US SaaS Venture Trends: Revenue! by Series & Subsector?

Revenue by Year?
for Series A

‘ Enterprise Applications? Median

‘ Enterprise Infrastructure?

75th Percentile

25th Percentile

Revenue by Year?®
for Series C

Revenue by Year?®
for Series B

\ For 2022, >70% of data

$3.7M

$2.4M $2.4M

M

points come from the first

2018 2019 2020 PAPA

svb

Silicon Valley
Bank

quarter.
$7.1M
() $E;M $18.6M
$5.6M ‘
$5.1M . $14.8M
$4.8M
$2.3M ® ® . $12.8M ()
11.5M
$10.2M ‘ $10.6M
PY ss.om $9.1M @ $9.4M ®
o
$5.9M .
®
2022 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

Notes: 1) Annualized revenue estimated using proprietary data based on tracked cash inflows over the trailing 4 quarters for SVB clients designated as Enterprise Software, headquartered in the US and who use

SVB as their primary bank at the time of the respective deal. 2) Excludes Marketplaces and Services subsectors. Enterprise Applications defined as companies categorized as Sales Software, Operations

Software, Marketing Software, HR Tech, Communication & Collaboration Software and Vertical Specific Software. Enterprise Infrastructure defined as companies categorized as Al/ML, Cybersecurity, Business

Intelligence/Analytics, Developer Tools & Microservices and Data Infrastructure. 3) Data as of 8/31/2022 and subject to change in future analyses and reports due to data updates or methodology changes.

Source: PitchBook, SVB proprietary data and SVB analysis. H2 2022 State of SaaS 17



US SaaS Venture Trends: Revenue'! Multiple? by Series & Subsector?

Median Revenue Multiple
by Year* for Series A

I Enterprise Applications®

I Enterprise Infrastructure®

25.6x
24.6x

18.9x

16.6x
15.4x

13.7x

11.5x
10.6x

9.3x
8.1x

PANE:] 2019 2020 PAPA AV

Median Revenue Multiple
by Year* for Series B

32.2x

27.9x

24.5x

21.4x

20.5x
19.7x

13.3x 13.8x

10.9x
9.3x

PANE:] 2019 2020 PAPA 2022

Median Revenue Multiple
by Year4 for Series C

\ Enterprise Infrastructure 1.4
multiples outpace Enterprise 21.4x
Application multiples, given
the sticky nature of
infrastructure technology.
infrastructure technology. 44.1x 44.9x

15.9x 16.0x

2021

Notes: 1) Annualized revenue estimated using proprietary data based on tracked cash inflows over the trailing four quarters for SVB clients designated as Enterprise Software, headquartered in the US and who
use SVB as their primary bank at the time of the respective deal. 2) Revenue multiple calculated by dividing the company’s pre-money valuation by its estimated annualized revenue. 3) Excludes Marketplaces

Silicon Valley
S"b Bank

and Services subsectors. Enterprise Applications defined as companies categorized as Sales Software, Operations Software, Marketing Software, HR Tech, Communication & Collaboration Software and
Vertical Specific Software. Enterprise Infrastructure defined as companies categorized as Al/ML, Cybersecurity, Business Intelligence/Analytics, Developer Tools & Microservices and Data Infrastructure. 4)

Data as of 8/31/2022 and subject to change in future analyses and reports due to data updates or methodology changes.
Source: PitchBook, SVB proprietary data and SVB analysis.

H2 2022 State of SaaS 18



Authors

Enterprise Software Subject Matter Experts

‘ v

Ted Wilson
Senior Market Manager
Enterprise Software

Alex Choy
Managing Director

Emma Eschweiler
Director
Enterprise Software Business Development

twilson@svb.com achoy@svb.com eeschweiler@svb.com

Silicon Valley
Bank

SV

Market Insights Research Team

Andrew Pardo, CFA

Senior Researcher
Market Insights
apardo@svb.com

Jake Ledbetter, CFA

Senior Researcher
Market Insights

jledbetter@svb.com

H2 2022 State of SaaS

19



svb)

Disclaimers

1.

N

10.

1

N

12.

The material contained in this document, including without limitation the statistical information herein, is provided for informational purposes only and is not intended to
forecast or predict future performance or events, including in relation to the performance and outlook of SVB Financial Group and its subsidiaries. The material is based
in part upon information from third-party sources that we believe to be reliable, but which has not been independently verified by us and, as such, we do not represent
that the information is accurate or complete. This information should not be viewed as tax, investment, legal or other advice, nor is it to be relied on in making an
investment or other decision. You should obtain relevant and specific professional advice before making any investment decision. Nothing relating to the material
should be construed as a solicitation, offer or recommendation to acquire or dispose of any investment or to engage in any other transaction.

All credit products and loans are subject to underwriting, credit and collateral approval. All information contained herein is for informational and reference purposes
only and no guarantee is expressed or implied. Rates, terms, programs and underwriting policies are subject to change without notice. This is not a commitment to lend.
Terms and conditions apply.

. SVB Private is a division of Silicon Valley Bank. Banking and loan products and services are offered by Silicon Valley Bank. Loans and credit cards are subject to credit

and/or collateral approval. Financing is available and varies by state. Restrictions may apply.

. SVB Securities LLC is a member of SVB Financial Group. Products and/or services offered by SVB Securities LLC are not insured by the FDIC or any other federal

government agency and are not guaranteed by Silicon Valley Bank or its affiliates. SVB Securities LLC is a member of FINRA and SIPC.

. To execute your wealth plan we work with third-party unaffiliated specialists in the areas of tax, insurance and trust & legal services. Founders Circle Capital is a third

party and not affiliated with SVB or SVB Investment Services, Inc. Silicon Valley Bank does not have a direct relationship with Founders Circle Capital (FCC) and has no
responsibility or affiliation. Silicon Valley Bank, as a member of SVB Financial Group, has an indirect financial interest in Founders Circle Capital (“FCC”) and, as a
result, has an indirect interest in making client referrals to FCC. FCC is a registered investment advisor and is not a bank or member of the Federal Reserve System.

. All companies listed throughout this document, outside of Silicon Valley Bank, and the related entities, non-bank affiliates and subsidiaries listed on this “Disclaimer”

page are independent third parties and are not affiliated with SVB Financial Group.

. Wealth planning and investment and stock option strategies are provided through SVB Investment Services, Inc., a registered investment advisor and non-bank affiliate

of Silicon Valley Bank.

Foreign exchange transactions can be highly risky, and losses may occur in short periods of time if there is an adverse movement of exchange rates. Exchange rates can
be highly volatile and are impacted by numerous economic, political and social factors as well as supply and demand and governmental intervention, control and
adjustments. Investments in financial instruments carry significant risk, including the possible loss of the principal amount invested. Before entering any foreign
exchange transaction, you should obtain advice from your own tax, financial, legal and other advisors and make investment decisions only on the basis of your own
objectives, experience and resources.

. SVB Asset Management, a registered investment advisor, is a non-bank affiliate of Silicon Valley Bank and a member of SVB Financial Group. SVB Securities is a non-

bank affiliate of Silicon Valley Bank and a member of SVB Financial Group. Member FINRA and SIPC. SVB Investment Services is a registered investment advisor, non-
bank affiliate of Silicon Valley Bank and a member of SVB Financial Group.

Any predictions are based on subjective assessments and assumptions. Accordingly, any predictions, projections or analysis should not be viewed as factual and
should not be relied upon as an accurate prediction of future results.

. This document is not disclosure by SVB Financial Group and does not convey any information about SVB Financial Group or its performance. Accordingly, it should not

be considered in any way with respect to investment decisions regarding securities of SVB Financial Group. For information on SVB Financial Group refer to our website
at www.svb.com.

The views expressed in this report are solely those of the author and do not necessarily reflect the views of SVB Financial Group, Silicon Valley Bank, or any of its
affiliates.

Investment products:

Are not insured by the FDIC or any Are not deposits of or
May lose value
other federal government agency guaranteed by a bank
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Disclaimers

13. This documentis not a disclosure by SVB Financial Group and does not convey any information about SVB Financial Group or its performance. Accordingly, it should
not be considered in any way with respect to investment decisions regarding securities of SVB Financial Group. For information on SVB Financial Group refer to our
website at www.svb.com.

14. Silicon Valley Bank is an authorized foreign bank branch under the Bank Act (Canada).

15.  SPD, SHANGHAI PUDONG DEVELOPMENT BANK, and j# & fR1T75PR/A E] are trademarks, separately and in combination, of Shanghai Pudong Development Bank,
Ltd. in China, and are used under license. SPD Silicon Valley Bank is a Sino-U.S. joint-venture bank of Silicon Valley Bank, the California bank subsidiary and
commercial banking operation of SVB Financial Group, and Shanghai Pudong Development Bank.

16. Silicon Valley Bank UK Ltd is not licensed to undertake banking business in Denmark or to undertake any other regulated activity in Denmark.
17. Silicon Valley Bank UK Limited is not licensed to undertake banking business in Sweden or to undertake any other regulated activity in Sweden.

18. Silicon Valley Bank UK Limited is registered in England and Wales at Alphabeta, 14-18 Finsbury Square, London EC2A 1BR, UK (Company Number 12546585). Silicon
Valley Bank UK Limited is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and Prudential Regulation Authority
(Firm Reference Number 543146).

19. Silicon Valley Bank Germany Branch is a branch of Silicon Valley Bank. Silicon Valley Bank, a public corporation with limited liability (Aktiengesellschaft) under the
laws of the U.S. federal state of California, with registered office in Santa Clara, California, U.S.A. is registered with the California Secretary of State under No.
C1175907, Chief Executive Officer (Vorstand): Gregory W Becker, Chairman of the Board of Directors (Aufsichtsratsvorsitzender): Beverley Kay Matthews. Silicon
Valley Bank Germany Branch with registered office in Frankfurt am Main is registered with the local court of Frankfurt am Main under No. HRB 112038, Branch
Directors (Geschaftsleiter):Phillip Lovett, Dayanara Heisig.

20. Silicon Valley Bank, Silicon Valley Bank UK Ltd and SVB Financial Group UK Limited are not licensed in Ireland to undertake banking business in Ireland or to
undertake any other regulated activity in Ireland. SVB Financial Group UK Ltd. is registered in England and Wales at Alphabeta, 14-18 Finsbury Square, London EC2A
1BR, UK under No. 5572575.

21. SVB Israel Advisors Ltd. is a subsidiary of SVB Financial Group. Neither SVB Israel Advisors nor SVB Financial Group is licensed to conduct banking business or
provide other financial services in Israel and neither engages in unlicensed banking activities. Banking services are provided by Silicon Valley Bank, a member of FDIC.
Silicon Valley Bank is not supervised by the Supervisor of Banks in the Bank of Israel but by the US Federal Reserve Bank and the California Department of Financial
Protection and Innovation (DFPI).

22. If you no longer wish to receive marketing communications from SVB Financial Group or Silicon Valley Bank, you may unsubscribe. Read about our Privacy Policy. If
you have any questions or concerns about our privacy policies, please contact us by email privacyoffice@svb.com.

© 2022 SVB Financial Group. All rights reserved. SVB Financial Group (SVB) is the holding company for all business units and groups. SVB, SVB FINANCIAL GROUP,
SILICON VALLEY BANK, SVB SECURITIES, SVB PRIVATE, SVB CAPITAL and the chevron device are trademarks of SVB Financial Group, used under license. Silicon Valley
Bank is a member of the FDIC and the Federal Reserve System. Silicon Valley Bank is the California bank subsidiary of SVB Financial Group (Nasdaq: SIVB).
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Silicon Valley
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About Silicon Valley Bank

Silicon Valley Bank, the bank of the world’s most innovative
companies and investors, provides commercial banking
services, expertise and insights to the technology, life science
and healthcare, private equity, venture capital and premium
wine industries. Silicon Valley Bank operates in centers of
innovation around the world and is one of SVB’s core
businesses with SVB Capital, SVB Private and SVB Securities.
With global commercial banking services, Silicon Valley Bank
helps address the unique needs of its dynamic, fast-growing,
innovative clients. Learn more at svb.com.

See complete disclaimers on previous pages.

© 2022 SVB Financial Group. All rights reserved. SVB Financial Group (SVB) is the holding company for all business units and groups. SVB, SVB
FINANCIAL GROUP, SILICON VALLEY BANK and the chevron device are trademarks of SVB Financial Group, used under license. Silicon Valley Bank is
a member of the FDIC and the Federal Reserve System. Silicon Valley Bank is the California bank subsidiary of SVB Financial Group (Nasdaq: SIVB).

1,
i Www.svb.com

y @SVB_Financial

in Silicon Valley Bank

ﬁ @SVBFinancialGroup
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