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OUR VALUE PROPOSITION
WHY OUR CLIENTS CHOOSE US

Deep sector expertise in Top Global Boutique > ‘_ Partner-owned investment
8 core tech verticals Investment Bank i\ bank with an
: entrepreneurial team

Executing wide range of One of the largest tech Over 500 transactions - 10x investment bank of the
transactions including teams with senior completed incl. numerous year,
Strategic M&A, PE Buyouts, professionals in the US, tech landmark deals ' +45x deal of the year,
Private Placements, Buy Europe and Middle East —\ o6x leadership awards
Side, and Carve Outs deals
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GLOBAL REACH COMBINED WITH LOCAL PRESENCE
ONE OF THE LARGEST TECH TEAMS ACROSS NORTH AMERICA, EUROPE AND ASIA

8

offices

5

countries

+45

Deal of the Year
Awards

500+

transactions

+70%

cross-border
transactions

+30

Partners &
Senior Advisors

*DRAKE STAR www.drakestar.com 3



STRONG TRANSACTION TRACK RECORD
OVER 500 TRANSACTIONS COMPLETED
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DEVOPS IS AT THE CENTER OF IT TRANSFORMATION

$48B $18B ~19%

Transaction $ Volume Enterprise spend forecast in Expected average annual
in the last 12 months 2025 for DevOps + DataOps market growth until 2030

Top 3 Emerging Trends Shaping DevOps

Growth in low-code and Data is now as critical as Full-stack integration
@ vibe coding tools are & P code -- without integrated boosts enterprise
I'Yy{¥lL democratizing software 'a' data pipelines, even well- adoption driving M&A
U development throughout d NS deployed applications can for feature
the enterprise fail to deliver business value enhancement

%DRAKE STAR  sources: CapitallQ, Drake Star, Grand View Research, IDC, MarketsandMarkets, and ResearchAndMarkets www.drakestar.com 6



DEVOPS SECTOR TAXONOMY

MULTIPLE DISCIPLINES HAVE CREATED A FRAGMENTED MARKET RIPE FOR CONSOLIDATION

Platform / Workflow

A Agile development
A PaaS and laaS

A Container management

A Continuous Integration/ Continuous Delivery (CI/CD) platforms
A Collaboration and workflow orchestration

Al Applications

A Al used to create applications
A Integration of Al-generated
data

APl Management

A API development,
management and integration
A API testing

Low - and No -Code

A Application and GUI development
platforms

A Automated testing and integration

A Focus on workflow-based
applications and web/ mobile apps

Testing / QA

A Quality assurance

A Functional testing

A Performance and load testing
A Test data management

A API testing

— Observability & AlOps

A Network and infrastructure
monitoring

A Root cause analysis

A 1T asset management

DataOps

A Data Observability / Integration
A Data Quality and Governance
A Metadata Management

A PrivacyOps

DevSecOps

A Static Applications Security Testing
(SAST)

A Software Composition Analysis
(SCA)

A Code governance

Blockchain Apps

A Transaction or rules-based
apps

A Provides high levels of security
and auditability

Service Management

A Change management
A Trouble ticketing
A Incident response

—| Performance Management

A Log management
A Load management
A Performance analytics

JK DRAKE STAR
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Al & DATA-DRIVEN APPS ARE DRIVING THE
CONVERGENCE OF DEVOPS + DATAOPS

®=0 Modern apps rely on real -time data flows for personalization, ML models, analytics, and i
@5 automation. This means data teams anddedogpneents eams canat WOTK
and data releases now must be coordinated

~> < With software delivery pipelines and data pipelines facing similar pressures around
speed, reliability, scalability, and continuous improvement, approaches that worked
for DevOps are now being applied to data

DevOps and DataOps have shared core principals in automation, continuous
integration / delivery, monitoring & observability, and collaboration leading to

@ ﬁ convergence around shared toolchains, unified observability, testing & version
control for data, and a shift to continuous data delivery. Select examples include
offerings by Databricks, Snowflake, Gitlab and cloud infrastructure providers
appealing to both DevOps and DataOps personas

Underscoring the fundamental shift in software development and the corresponding

M enterprise spend, the combined DevOps + DataOps market is ~$18 billion in 2025 and
expected to grow at a ~19% CAGR over the next five years to reach ~$43 billion by
2030, the second fastest growing segment in IT behind Al platforms

%DRAKE STAR Source: Drake Star www:drakestar.com 8



SIGNIFICANT ENTERPRISE INVESTMENT DRIVING EXPLOSIVE GROWTH TO $43B BY 2030
-19% SECTOR GROWTH PROJECTED ANNUALLY OVER NEXT 5 YEARS

Key Drivers

Overall CAGR: 19% Cloud-Native & Microservices Explosion: Shift from monoliths to
> Total $42.5B microservices means hundreds or thousands of small, interdependent

Eﬁ components must be deployed, tested, and maintained. Kubernetes
adoption now in >60% of enterprises and heavily depends on DevOps

automation

Software Is A Core Competency In Every Industry: Every company
from banks to manufacturers now operate as software companies, investing
in technology as a competitive advantage. The need for faster releases
(weekly/daily instead of quarterly) drives investment in automation, testing,
and deployment pipelines. DevOps is no longer just for tech companies it is
mainstream in healthcare, finance, retail, and government.

Total $17.8B
DevSecOps Maturity: Security is now "shifted left” into the development

pipeline rather than bolted on at the end. Regulatory requirements (GDPR,
NIS2, HIPAA) make automated security scanning in DevOps workflows
essential. Security vendors are integrating directly into ClI/CD tools, driving
adoption.

Economic Pressure & Efficiency Gains: Automating deployment and
testing can reduce developer toil and operational costs significantly.
DevOps adoption often leads to 40-60% faster time-to-market and 20-
2030E /EHE\ 30% fewer defects, which is appealing in both growth and cost-cutting
environments.

2025E
Il DevOps M DataOps

*DRAKE STAR www.drakestar.com 9
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DEVOPS DEAL ACTIVITY REMAINS ROBUST AT ALL
STAGES

1

While the number of deals over $1B declined in the most recent 4 -quarter period, the
middle market continues to be active with total deal count up 14% year over year

Private equity continues to be a major force at all stages from VC to buyout, with the
second largest M&A deal in the period being the take private of SolarwWinds by
Turn/River

Middle market private and growth equity have also been very active in M&A as firms

seek to scale inorganically

Private placement activity is up significantly with twice the deal count from a year ago

With 5 private placements over $1bn in the past year, capital is increasingly being
funneled to the most successful companies, both to fuel organic growth and for

acquisitions

%DRAKE STAR Source: Drake Star

www-drakestar.com
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DEVOPS MARKET UPDATE'
$48BN IN TRANSACTIONS - M&A AND FINANCING VOLUMES BOTH UP

$23.8B $24.4B

Disclosed M&A Volume Invested Private Capital

MARKET HIGHLIGHTS

A M&A deal volume up 14% with 84 transactions over the last 4
quarters vs /4 a year ago

A Deals >$1B are down from 10 to 7, however middle market
continues with steady growth and average deal sizes
INCreasing

A Private Placement deal volume up nearly 2x from last year at
62, up from 33 a year ago

A Private placement dollar volume up more than 12x to $24.4B
from $2.0B a year ago

FK DRAKE STAR
Notes: 1) 12 months ended June 30, 2025

[
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YEAR OVER YEAR TRENDS
LARGE INCREASES IN PRIVATE FINANCING DEAL VOLUME AND DOLLARS

LTM June 30, 2025 2024 Key Trends
M&A

A Overall deal volume up significantly year/year
Deal Volume 84 74 A Deals of $1bn or more down to 5 from 10 a year
Disclosed Dollar Volume (bn) $23.8 $81.1 ago: potential impact of higher interest rates and
Deals > $1bn 7 10 capital markets volatility in early 2025
Deals >$10bn i 5 A Middle-market activity (sub-$1bn) continues to

grow with average size of disclosed deals $281m
vs $52m a year ago

Private Placements

Deal Volume 62 33 ﬁ Deal volume up 2x year/year
Dollar Volume (bn) $24.4 $2.0 Dollar volume up sharply to $24.4b from $2.0b a
) year ago

gea:s i ggg 411 A Average deal size up 6.5x from a year ago to

eals " _ ) $394m driven by several large unicorn financings
Average deal Ser ($m) $392.0 $60.0 A In the middle market (sub-$1bn), average deal
Average deal size <$1bn $107.8 $60.6 size also up to $108m vs $61m a year ago

’!‘DRAKE STAR ’ www.drakestar.com

Notes: 1) Aggregation of disclosed deal volume; 12 months ended June 30, 2025 | ii



DEVOPS MARKET MAP - SELECT PRIVATE COMPANIES

Platform / Workflow
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DEVOPS MARKET MAP - SELECT PRIVATE COMPANIES

Low - and No -Code

Observability and AlOps
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DEVOPS MARKET MAP - SELECT PRIVATE COMPANIES

FK DRAKE STAR
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EMERGING PRACTICES REDEFINING THE DEVOPS LANDSCAPE AND
SHAPING THE FUTURE OF SOFTWARE DELIVERY

L
AlOps Solutions Drive Efficiency

A Often called AlOps, and most prevalent in
areas like incident prediction, anomaly
detection, or automated remediation, Al is
streamlining manual workflows enabling
operations teams to drive efficiency,
scalability, and resilience.

DevSecOps Continues to Mature

A Security is shifting left, now integrated across
the SDLC from code to deployment

A Policy as code and automated compliance
enforce security and governance at scale

*DRAKE STAR Sources: GlobalNewswire, Deloitte, Gartner, ReportLinker, Devops.com, DS research

DataOps Revival & Powering the Al Era

A As the foundation for training Al models and

A This has accelerated the adoption of

A Platform engineering is gaining traction to

A Internal self-service portals give developers

®
eVe

¢
GitOps and laC Go Mainstream

A Managing infrastructure and deployments via

agents, enterprise data is becoming central Git and laC is now standard in modern Ops.

to the Al stack :

A SMBs are adopting these practices too, often
through cloud -native or open-source

DataOps tools, especially for integration and solutions at smaller scale.

governance serving as a CI/CD layer for

enterprise data

(®) $

The Rise of Internal Developer Financial Accountability In DevOps

Platforms A FinOps introduces accountability and cost
awareness into engineering decisions

enhance the developer experience ( DevEX) ) _ _ o
A Expect deeper FinOps integration into DevOps

workflows to surface cost impact at every

access to approved tools and workflows deploy.
mitigating the negative effects of |, shadow | T,

www.drakestar.com 16



CAPITAL MARKETS PERFORMANCE

OPS COMPANIES HAVE OUTPERFORMED THE S&P 500 AND OPS SECTOR OVER THE LAST 12 MONTHS

50.0%

25.0%

14.8%

Ops companies lead sector in
performance over last 4Q

A Outperformed S&P 500 by
more than 2x

A Despite mean growth rates
roughly half of dev companies

Dev led sector performance in
the previous year (ended June
2024)

A Dev companies as a group
have lagged S&P 500 over the
past 4 quarters

A New addition to Dev index:

(25.0%)
Jul-24  Aug-24 Sep-24  Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 FIGMA (IPO July 30, 2025)
— S&P 500 - Ops — Dev
Dev Ops
y g P .
dppan  Aamassian - FFigma 74Software| S asana  lUUllle €y CoreWeave E%
q (\.-d-./ " . .
WGitlab =2 AMWKEYSIGHT s.mondaye| | ydynatrace %eelastic  fastly — @freshworks 28 jamf
Progress D pic Group SYNOPSYS' 0 MongoDB. NUTANDS  PagerDuty  servicenow  SERVICEWARE"

*DRAKE STAR Source: Capital IQ as of Aug. 5 2025

www.drakestar.com ‘ 17




PUBLIC COMPANY VALUATION TRENDS

INVESTORS PLACING PREMIUMS ON HIGH GROWTH AND CATEGORY LEADERSHIP

EV/LTM Revenue

20.0x

15.0x

10.0x

CISCO
5.0X - A KEYSIGHT

0.0x
0.0%

-5.0x

FK DRAKE STAR

servicenow.
SYNopsys’
A #/.mondayc..
@ ptc
Qb
A ATLASSIAN ]\H“{-g
NUTANI>S
ifdynatrace W GitLab
vl "‘.4 elastic Q MongoDB.
¢easana appian Group @ freshworks 57 Progress
BagerDuty
fastly . 74Software] SERVICEWARE "
A jamf
5.0% 10.0% 15.0% 20.0% 25.0%

Source: Capital IQ as of Aug 8, 2025
Notes:

DATADOG

LTM Revenue Growth

- Synopsys: Analyzed proforma sale of BlackDuck and acquisition of Ansys
- *Figma: Analyzed proforma acquisition of Payload CMS, Not graphed due to outlying metrics, 46%+ LTM Revenue Growth & 52.0x EV/ILTM Revenue

**CoreWeave: Not graphed due to outlying metrics, 260%+ LTM Revenue Growth & 27.3x EV/LTM Revenue

#Figma’

(<4 CoreWeavE*

30.0%

Strong correlation between
revenue growth and
valuation multiple

Dev companies as a group
growing approx. 2x faster
than their Ops counterparts

A 5.0% mean 2026 revenue
growth vs 2.5% for Ops

A However growth rates have
come down from previous
year: only two Dev companies
expected to grow more than
10% in 2026 down from 4 a
year ago

A Recent IPO Figma leads group
with 46% growth

Category leaders continue
to command premium
valuations
A Companies above regression
line commanding premium

(e.g. Atlassian, DataDog, PTC,
ServiceNow)

www.drakestar.com 18




PUBLIC COMPANY ANALYSIS: DEV COMPANIES
VALUATION MULTIPLES CORRELATE MORE TO GROWTH THAN PROFITABILITY

c H Market Cap Enterprise Value Revenue CAGR EBITDA Margin (%) EV / Revenue EV / EBITDA
ompany Q ($m) ($m) LTM-26e LTM LTM LTM
SYNorsys' £ $115,815.1 $112,293.3 (6.6%) 18.0% 13.7x 70.3x
A ATLASSIAN $48,694.8 $46,951.0 3.1% (1.5%) 9.5x NM
#Figma £ $44,027.5 $42,881.9 46.0% (102.3%) 52.0x NM
AN KEYSIGHT £ $28,391.1 $28,038.1 2.4% 22.6% 5.5x 22.7x
S pic Lo $25,840.5 $27,052.9 3.6% 34.5% 10.9x 30.0x
#..monday... £ $13,290.8 $11,825.0 11.6 0.2% 11.4x NM
& GitLab £ $7,229.2 $6,168.9 (4.6%) (14.1%) 7.7x NM
JFrog £ $4,814.3 $4,262.9 7.8% (14.7%) 9.5x NM
Progress’ e $1,913.6 $3,300.7 7.6% 34.3% 3.8x 10.7x
Group -|— $1,354.3 $1,256.3 4.3% 31.3% 5.1x 16.5x
appian = $2,000.4 $2,113.1 5.4% (4.0%) 3.3x NM
Mean 4.0% 0.8% 11.1x 29.6x
Median 4.2% 0.2% 8.1x 22.7x
Source: Capital 1Q as of Aug 8, 2025
- Notes:
*DRAKE STAR Coreweave analyzed proforma acquisition of Weights and Biases & Core Scientific

Mean annual growth for Dev
group 4.0%

A Was 25% a year ago

A Compression in growth rates
reflected in stock performance
(See p. 17)

Recent IPO Figma leading
group with 46% projected
2026 growth and 52x
revenue multiple

A Growth appears to more a

determinant of valuation
than profitability

A 5 of the 11 companies
generating negative EBITDA

Mean EV/Revenue multiple
currently 11.1x

A Up from 10.7x a year ago

A However ex-Figma mean
multiple is 8.0x & down from
previous year

www.drakestar.com 19



PUBLIC COMPANY ANALYSIS: OPS COMPANIES
STRONGER CORRELATION BETWEEN PROFITABILITY AND VALUATION

ar -r

—_r—

-

—_r—

_r

Company HO Market Cap Enterprise Value Revenue CAGR EBITDA Margin (%) EV / Revenue EV / EBITDA
($m) ($m) LTM-26e LTM LTM LTM
pnT L S $284,288.3 $298,641.3 1.2% 26.5% 5.4x 19.3x
servicenow Lo $181,062.4 $172,684.4 6.2% 19.0% 14.3x 71.0x
C# CoreWeave £ $62,181.0 $73,964.6 43.7% 55.7% 27.3x 37.7x
Lo $45,210.2 $42,563.6 6.7% 1.0% 14.1x NM
DATADOG
NUTANI> Lo $19,189.3 $18,802.4 2.6% 8.9% 7.7x 74.0x
0 MongoDB.  £= $17,093.0 $14,711.2 (4.5%) (7.3%) 7.0x NM
Jdynatrace Lo $13,941.6 $12,683.0 (3.6%) 12.9% 7.1x 51.3x
% elastic Lo $7,867.8 $7,065.5 (0.4%) (2.8%) 4.8x NM
Mean 6.5% 14.2% 11.0x 50.6x
Median 1.9% 10.9% 7.4x 51.3x

FK DRAKE STAR

Source: Capital IQ as of Aug 8, 2025

A Mean annual growth for the
group 6.5%

A Down substantially from 19% a
year ago

A Other than CoreWeave, no
Ops company forecasting
more than 10% growth in 2026

A CoreWeave leads group in
revenue growth (44% for
2026) and revenue multiple
(27x revenue)

A Market appears to value
growth and profitability

A 4 of the 6 highest revenue
multiples assigned to
companies with positive
EBITDA
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PUBLIC COMPANY ANALYSIS: OPS COMPANIES
GOOD GROWTH OPPORTUNITIES AMONG SMALLER PLAYERS

ar

-

—_r—

-

—_r—

_r

—_

Company HO Market Cap Enterprise Value Revenue CAGR EBITDA Margin (%) EV / Revenue EV / EBITDA
($m) ($m) LTM-26e LTM LTM LTM
¢ freshworks % $3,680.7 $2,790.6 3.8% (6.4%) 3.6x NM
S asana £ $3,186.3 $2,981.2 (1.5%) (29.4%) 4.0x NM
7a3oftware| & $1,280.3 $1,577.1 5.0% 17.4% 2.1x 11.1x
PagerDuty Lo $1,425.0 $1,308.9 (1.6%) (6.1%) 2.7x NM
A jamf £ $1,050.7 $1,337.7 3.7% 2.6% 2.0x 60.6x
fastly Lo $1,030.3 $1,119.4 3.3% (14.3%) 2.0x NM
SERVICEWARE " £ $222.9 $195.5 5.9% 1.7% 1.5x 46.0x
Mean 2.7% (5.0%) 2.6x 39.2x
Median 3.7% (6.1%) 2.1x 46.0x

*DRAKE STAR Source: Capital IQ as of Aug 8, 2025

A Majority of Ops companies
now generating positive
EBITDA

A opposite was true a year ago

A 9 out of 15 companies
generating positive EBITDA

A Axway renamed 74
Software following
acquisition of Sopra
Banking Software in
September 2024
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M&A AND PRIVATE PLACEMENT ACTIVITY
GROWTH IN H12025 - DOLLAR VOLUMES UP FROM DIP IN Q4 2024

M&A :
(in $m)
$8,884
25 $7 056
23
19 18
@
Q32024 Q4 2024 Q12025 Q22025
mmm Disclosed Deal Volume @— Total Deal Count

@ M&A Deals /J disclosed dollar

last 4 quarters

Source: Pitchbook

volume

PRIVATE PLACEMENTS

19 19
[ )
$15,979 e 17
7
$4,955 $2.513 »
. $1,940
Q32024 Q4 2024 Q12025 Q2 2025
mmm Disclosed Deal Volume @—Total Deal Count

@ private private
placements placements

last 4 quarters

M-
"‘ DRAKE STAR Note: (1) Includes deal volumes for announced transactions, (2) Accounts for all transactions, including undisclosed deal vol ume

M&A

Disclosed dollar volume down to
$23.8b from $81.1b a year ago

No deals over $10b

Largest include IBM - HashiCorp $7.7b

and Turn/River & SolarWinds $4.7b
Deal count up to 84 from 74 a year
ago

Quarterly volume steady with between

18-24 deals per quarter

Private Placements

Deal count up nearly 2x over the last
4 quarters
Between 17-19 deals 3 of the last 4
quarters
Deal count dropped to 7 in 2Q 2025

Dollar volume up more than 12x from
a year ago
Q4 2024 volume driven by 3 deals over
$1b: Databricks ($10.0b), Northflank
($2.2b) and Tricentis ($1.3b)

Average deal size increased 2x, from
$169m to $394m




MASSIVE FUNDING FOR LEADERS HIGHLIGHTS EXCITEMENT IN DEVOPS
UNDERPINNED BY ROBUST GROUP OF ACTIVE FINANCIAL AND STRATEGIC INVESTORS AT

ALL STAGES WORLDWIDE

Top 10 Best Funded Private DevOps Companies (in

US$m)®

16,727

14,596

| 1,252 1,130 1,079 744

H EH E =

Q 2 =
: f x £ 2 o § 3
e § 2 ¢ & p§ E 2
t 3 5§ & 2 7% 2 @

The top 10 funded private companies have raised a total over $37.6bn to date.

1) Total funding as of June 30, 2025

FK DRAKE STAR |
Source: CapitallQ
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SELECT M&A DEALS
PRIVATE EQUITY AND STRATEGIC BUYERS BOTH STEPPING UP

Private Equity Buyer

Private Equity Buyer

Strategic Buyer

Strategic Buyer

Private Equity Platform Buyer

February 2025

4
=~ TURN
solarwinds * RIVER

EV: $4.7b

April, 2024
. BLACKDUCK S=CLEARLAKE
FP
EV: $2.1b FARTRER

March, 2025

WE&B % CoreWeave
EV: $1.4b

May, 2025

2P ¥l paTADOG
EV: $220m

October, 2024

structurel0l € sonar

EV: n.a.

Turn/River acquires
SolarWinds

A Founded in 1999,
SolarWinds is a leading
provider of monitoring,
observability and IT service
management software

A Take private deal enables
SolarWinds to focus on
organic and inorganic
growth as well as expansion
into Al.

A Announced February 7,
2025, the deal represented
a 35% premium over the
90-day average closing
price of SolarWinds shares

A Deal closed April 16, 2025

Clearlake and Francisco
Partners acquire Black
Duck Software

A Founded in 2002,Black
Duck provides solutions for
open source software
adoption, security, testing
and compliance

A The deal was a carveout of
Synopsys, which had
acquired the company in
2017 for $565m.

A As a standalone, private
equity-backed company,
Black Duck is positioned for
accelerated growth.

A Announced in May, 2024
the deal closed on October
1, 2024

*DRAKE STAR  Sources: Pitchbook, Mergermarket, Capital IQ, DS Research

CoreWeave acquires
Weights & Biases

A Founded in 2017, Weights
and Biases provides an Al-
based platform for machine
learning developers.

A Deal brings CoreWeave the
leading Al developer
platform and provides
CoreWeave the ability to
support Al applications from
development through
deployment.

A Announced March 4, 2025,
the transaction closed on
May 5, 2025.

Datadog acquires
Eppo Data

A Founded in 2021, Eppo
Data provides an A/B
testing platform enterprise
architecture software
documenting and managing
changes to a
landscape

A Acquisition
ability to support digital
transformation,
modernization and other
changes to enterprise IT

A Deal announced September
7, 2023 and closed
November 7, 2023

SonarSource acquires
StructurelO1

A Founded in 1999, Headway
Software (d/b/a Structure
101) provides a platform for
modular, secure code
development

¢ %"Hed Bkahces | T

Sonar Soaapabilites s

e x p aimadde quality vaile

streamlining development
processes

A First of 3 acquisitions made
by Geneva-based
SonarSource since raising a
$400m growth round in
2022

A Deal announced and closed
October 15, 2024; terms
were undisclosed
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SELECT PRIVATE PLACEMENTS

December, 2024

S

databricks
Deal Size: $10.0b

November, 2024

Deal Size: $1.3b

March, 2025

Deal Size: $900m

April, 2025

Deal Size: $356m

January and June, 2025

Deal Size: $208m

Databricks Series J

A Databricks provides an
open source platform for
managing machine learning
data and analytics.

A With this round the
company has now raised a
total of $14.6 billion

A Post-money valuation on

the Series J was $62 billion.

A Other investors included
ICONIQ, Macquarie, Meta,
and Temasek

A The transaction closed on
January 22, 2025.

FK DRAKE STAR

Tricentis GmbH raises
growth capital

A Founded in 2007 in Austria,
Tricentis provides a suite of
software test automation
and management products.

A GTCRAs
to total invested in Tricentis
to $1.5b at a post-money
valuation of $4.5b.

A GTCR joins existing
institutional owner Insight
Partners which has majority
owned Tricentis since 2017.

A Deal closed November 26,
2024

Sources: Pitchbook, Mergermarket, Capital IQ, DS Research

Cursor raises Series C
funding

A Founded in 2022,
Anysphere d/b/a/ Cursor
provides an Al-native
software development
platform.

I nvest menin R serltdStunding,

total invested capital in
Cursor after this transaction
is $1.1b and the post-
money valuation is $9.9b.

A Other invetors included DST
Global and Thrive Capital.

A The round was announced
on March 21, 2025 and
closed May 5, 2025

Chainguard raises
Series D round

A Chainguard provides
container image abased
software supply chain
integrity and security
solutions.

A The round brings total
capital raised to $614m and
a post-money valuation of
$3.5b.

A Strategic investors
Salesforce and Datadog
participated in the round as
well as Redpoint Ventures,
Sequioa and other financial
investors

A The transaction closed April
23, 2025.

Lovable Labs raises
$208m in two fundings

A On the European front,
Sweden-based Lovable
Labs raised a total of
$208m in Seed and Series
A funding within the first 6
months of 2025.

A Founded in 2023, the
company provides a
platform to build functional
applications using natural
language prompts.

A Creandum invested $15m in
the January 2025 Seed
round and Accel led the
$193m Series A on June
27, 2025
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