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EDC - European Data Cooperative
The most comprehensive VC/PE database in Europe

106 Investors 318 Funds
in Finland in Finland
5700 in Europe 10 200 in Europe
2 396 Portfolio 10 680 Transactions
companies in Finland in Finland
83 000 in Europe 308 000 in Europe
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Private equity

Growth company
A company with
established operations,
revenue & potential for
continued growth. Revenue
can range from a few

Startup
A young and innovative
company that typically
strives for rapid
international growth
with a scalable
business model.

million to hundreds of
millions.

Venture capital Growth Buyout
Venture capital investors Growth investors maoke Buyout investors make
make minority investments in minority investments in both majority investments in
startups in different growth later-stage startups and established businesses,
stages. establised but still small typically mid-sized growth
growth companies. companies.
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Private equity investors by stage

Cashflow | Typical investors

Business Venture capital Stock exchange

angels, FFF and
crowdfunding

. . FVCA: 40 FVCA: 15 FVCA: 22 Half of the new
FIBAN: over 650 : : : :
Memlbers orsons companies companies companies companies
P listed in
Helsinki's Stock
Exchange 2015~
Average 2Q21 were
vestment 20000 € €1m €35m €10 m orivate equity -
backed
LOY I
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Buyout & growth 2024

€1bn
Funds raised to Finnish buyout
and growth funds from LPs.

€683m
Investments made by Finnish
buyout and growth investors.

€895m

Investments in Finnish companies
by domestic and foreign buyout
and growth investors.

T

Fund
investors
(LPs)
. Fundraising
. Investments
€1bn /\
Finnish Foreign
investors investors

-

€14m

Foreign Finnish
companies companies
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Buyout & growth 2024
Statistics in brief

The change in parentheses, YoY, refers to the change between the years 2024
and 2023.

Sources: FVCA, EDC

A total of €1 017m (+268%) were raised in buyout and growth
funds for future invetments.

Finnish buyout and growth investors invested a total of
€683m (+31%) in 55 (-5%) companies.

Almost all of the investments by Finnish buyout and growth
iInvestors were made in Finnish companies.

Finnish buyout and growth investors made exits from 21
(+40%) portfolio companies — without a single write-down.

65 (-6%) Finnish growth companies received a total of
€895m (-52%) in investments from Finnish and foreign
investors.

Finnish and foreign buyout and growth investors exited 25
(+56%) Finnish companies — without a single write-down.
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Market statistics

Finnish and foreign buyout and growth investors' activity in Finnish
companies
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Finnish
investors

Finnish
companies

Foreign
investors




Buyout and growth
investments in Finnish
companies

€895m

Investments received by Finnish
companies declined by -52%
compared to the previous year.
However, the investment amount
in 2024 was at a historically
average level.

65 companies

The number of Finnish target
companies decreased by -6%
compared to the previous year,
reaching the second-lowest level
in a 10-year time series.

Buyout ja growth investments in Finnish companies
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Some of the foreign investment amounts for 2024 are still pending confirmation and will be
updated in the next statistical release.

Sources: FVCA, EDC
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Buyout and growth investments by foreign and domestic
investors in Finnish companies

Foreign and domestic em
buyout and growth 1200
investments in Finnish
companies 800 1.
€668m 400 " K

- 39 3 R 4 28 28
In 2024, domestic buyout and i 36 25' 43 i} 35i I
growth investors made a record 0
€668 million in investments in 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Finnish companies. Nbr companies

100

€227m 80
Foreign buyout and growth 60
investments in Finnish growth 40 89 -
companies declined by -83% . 9 64 64 oo 5o 64 66 5 &
compared to the previous year,
accounting for most of the overall 0 B E = i LU © l 8 & & E
decrease in investment volume. 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Domestic m Foreign N

Ly
Some of the foreign investment amounts for 2024 are still pending confirmation and will be \U Pc'jqomqsijoiﬂ'qjqf
updated in the next statistical release.
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B2B firms most popular
investment targets

40%

Nearly half of the companies
receiving private equity
investments operated in the
business products and services
sector.

Buyout and growth investors
make investments across a wide
range of industries.

Buyout investments in Finnish companies by industry

Nbor companies
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Examples of investments in Finnish companies in 2024

Manufactures
microfibrillated
cellulose
production
equipment

T

NEOMORE

\/

Provides tools to
turn welbsites
into sales-driven

platforms
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Leading SAP
ecosystem
expert in the
Nordics
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Medix Biochemica

\/
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Provides event

technology and

services across
Finland
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Supplies critical
biological raw
materials to the
diagnostics
industry

Provides laundry
services in
Finlond and the

United Kingdom
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Companies throughout
Finland raised buyout and
growth investments

€5Tm

After Uusimaa, second-highest
amount of investments were
made into Southwest Finland.

The next highest amount of
Investments were made into
Pirkanmaa (€17.3m).

Most of the investments both by
deal count and deal value were
made into Uusimaa region.

North

. Ostrobothnia
m €7.4m

S companies

Pirkanmaa

Integrata €7.3m

6 companies

Southwest
Finland

RAJUPAJA €51.0m
S companies

The statistics include PE firms' equity
investments

Sources: FVCA, EDC

Rest of Finland
€18.7m
8 companies
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Uusimaa

£8007m Medix Biochemica (
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Divestments by buyout and growth investors from Finnish

Nbr companies companies
Exit market rebounded at 20
year-end 15
10
25 divestments 5 ‘H
Domestic and mtemghonal 0 ._I i Ll ‘_
bUyOUt and grOWth Investors Divestment by Divestment by Divestment by Sale to Another Sale to
exited 25 Finnish Compcmies, Trade Sale Public Offering Write-Off Private Equity Firm M(%Bigbe;?;i?t
: o -
representing a o6% increase 2014 2015 = 2016 = 2017 = 2018 2019 m2020 m2021 m 2022 m2023 m 2024
compared to 2023.
Nbr companies
.. 37
10 Exits in Q4 40
40% of the year's exits occurred in 30
the final quarter. The last time the 20
number was higher was in 10
Q1/2021. 5

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

—Divestments (excl. write-offs)
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Industry statistics

Finnish buyout and growth investors' activity in Finland and abroad
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Fundraising

Foreign
companies

S

Fund investors
(LP)

\/
/\

Finnish
investors
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Finnish
companies

Foreign
investors



Strong year for buyout and
growth fundraising

€1bn

In 2024, Finnish buyout and
growth investors raised the third-
largest amount in history. Higher

amounts have been raised only in
2007 and 2021.

New funds were announced by
CapMan, DevCo, Sponsor
Capital, and Evli.

19
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Fundraising of Finnish buyout and growth funds
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New Finnish buyout and growth funds 2020-2024

2020

©

SPONSOR
CAPITAL

€202m, 5th fund

vVerso

€100m, 3rd fund

CapMan
€85m, 2nd growth
fund

Bocap

Investments by invitation

€70m, 3rd fund
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2021

INTERA
€335m, 4th fund

DevCo
£260m, 4th fund

RRRRRRR

MB

RAHASTOT

€173m, 6th fund

‘” KORONA INVEST
€80m, 4th fund

CapMan
€77m, Ist special
situations fund

TAALERI

Bioteollisuus

€120m,
1st growth fund

M MANDATUM
AM

ASSET MANAGEMENT

€140m,
2nd growth fund

3&Voland
€80m,
1st growth fund

RRRRRRRR

€60m, 2nd fund

€15m,
2nd growth fund

€300m,
1st growth fund

Fund sizes are noted as target sizes or final closing sizes.

2024
CapMan

€130m, 3rd growth
fund

DevCo

€616m, 5th fund

©

SPONSOR
CAPITAL

€231m, 6th fund

EVLI

Evli Private Capital
€70m,
1st growth fund

20



A\

/AR

v
Padomasijoittajat

Finnish Venture Capital Association

Investments

/\\

Foreign
companies

Fund investors
(LP)

I

Finnish
investors

\/

S —
~_

S

— ~~

Finnish
companies

Foreign
investors

\/



Total amount to new
record helped by single
large investment

€683m

Investments by Finnish buyout
and growth investors in growth
companies increased by +31%
from 2023. This growth was driven
oy an exceptionally large single
investment.

55 companies

In 2024, Finnish buyout and
growth investors invested in 55
companies, a -5% decrease,
marking the lowest level on
record.

22

Investments by Finnish buyout and growth investors
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Finnish investors believe in
Finnish companies

The majority of buyout
investments made by Finnish
investors in 2024 were directed at
Finnish companies.

Investments made by Finnish buyout investors in domestic and
£€m
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Divestments by Finnish buyout and growth investors

Nbr companies

20
15

Exits rebounded at year-
end

10 IJ
21 exits I
Domestic buyout and growth 0 -I 0 nll0 I- ' .

S
investors exited 21 companies, Divestment by Divestment by Divestment by Sale to Another Sale to
representing a 40% increase Trade Sale  Public Offering Write-Off Private Equity Management
Firm (Buy-back)

compared to 2023.
2014 = 2015 = 2016 = 2017 m2018 m2019 m2020 = 2021 m2022 m2023 m2024

Nbr companies

o 29 L, 28 29 S29
43% of last year's exits occurred 30 22 21 1
during the final quarter. The last 20 15
time exit activity was higher was 10
in Q2/2022. 0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Divestments (excl. write-offs)
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Summary of Finnish venture
capital and private equity statistics

Venture capital, growth & buyout 2023



All private equity 2024

€1.3bn
Funds raised into private equity
funds for future investments.

€1.1bn
Total amount of investments by
Finnish private equity investors.

€1.3bn

Investments made in Finnish
companies by Finnish and foreign
orivate equity investors.

27

T

Fund
investors
(LPs)
. Fundraising
. Investments
€1.3bn /\
Finnish Foreign
investors investors

-

€177m

Foreign Finnish
companies companies
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Fundraising of Finnish
private equity investors

€1.3bn

Fundraising by Finnish private
equity funds reached the
second-highest level of all time,
with an increase of over +70%
compared to 2023.

28

Fundraising of Finnish private equity funds

€m
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Investments by Finnish
venture capital and
private equity investors

€1.1bn

Investments by Finnish private
equity investors increased by 30%
in 2024.

Growth was seen in both venture
capital and buyout investments.

29

Investments by Finnish pirvate equity investors

€m
1200
1059
1000
o 845 811
800 769 433
608 cee 606
598
400 569
399
400
/0 63
200 I
0
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mVC VC-Growth mBO-Growth = Buyout
A
*Growth statistics split for 2021 - H1/2023. See methodology for /4 o . .
more information. \U quomqsuoﬂ'fQJqf
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Investments by Finnish Investments by Finnish pirvate equity investors
venture capital and

private equity investors

Nbr companies

340 companies 360

350
327 306 340
312

The number of companies that 200 292 270 289 286
received investments from Finnish 261 239
private equity investors increased 240
by +4% compared to the previous
year. 180

120

60

0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
mVC VC-Growth mBO-Growth = Buyout

T\
*Growth statistics split for 2021 - H1/2023. See methodology for /4
more information. \ quomqsuorﬂ'a]qf
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Venture capital and private
equity investments in Finnish
companies

€1.3bn
Private equity investments in

Finnish companies decreased by
~42% from 2023.

The total amount of funding for
more mature growth companies
(BO-Growth & Buyout) declined,
while VC investments saw a slight
INncrease.

31
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Venture capital and private
equity investments in Finnish
companies

273 companies

The number of companies that
received investments from
domestic and foreign private

equity investors increased by
+4%.

74%

Nearly three out of four Finnish
companies that received funding
are in the venture capital stage.

32

Private equity investments in Finnish companies

Nlbr companies

280
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Private equity investors 2024
Venture capital, growth and
buyout statistics in brief

* Finnish venture capital and private equity investors invested
total of €882m (+24 %) and €177m (+75 %) in domestic and
foreign companies, respectively.

« Finnish companies received a total of €1.3bn (-42 %) in private
equity investments, with a total of 273 (+4 %) companies
receiving investments.

 New capital raised by Finnish buyout, growth and venture
capital funds, totalling €1.3bn (+70 %) in 2024, will be invested
In startups and growth companies in the coming years.
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The following private
equity associations are
cooperating with EDC

Active Owners Denmark, Denmark
AlFI, Italy

BVA, Belgium

BgVCA, Bulgaria
BVCA, UK

BVK, Germany

CVCA, Czech Republic
France Invest, France
FVCA, Finland

Invest Europe, Europe
LPEA, Luxembourg
NVCA, Norway

NVP, Netherlands

PSIK, Poland

ROPEA, Romania
SECA, Switzerland
SPAINCAP, Spain
SVCA, Sweden

35

The statistics describing the Finnish private equity industry are based on
information received from European Data Cooperative (EDC) private
equity database.

A fully functional, centralised non-commercial pan-European private
equity database.

With its own staff, internal resources and webportal.

Information is collected directly from VC/PE investors via an online
survey and complemented with public sources of information.

Figures are updated continuously and are therefore subject to change.

Note: The EDC statistics include only VC/PE firms' (including evergreens
and captives) investments. Syndicate and direct investments made by
several other investors, e.g. LP co-investors, individuals, entrepreneurs,
business angels, management, corporates, funds-of-funds, other asset
managers and financial institutions, are not included in EDC statistics. The
activity falling outside EDC's methodology is however included in the
figures in the section "Investments in Finnish startups”.
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Investment and divestment statistics are aggregated via two methods -
Methodology industry statistics and market statistics

Industry statistics

« By country of private equity firm's office

« Here: Domestic and foreign investments/divestments made by the Finnish
offices of private equity firms

Market statistics

« By the location of the portfolio company

« Here: Investments/divestments in/from Finnish portfolio companies made
by domestic and foreign private equity firms

Note: The aggregated figures may not always sum up to totals due to
rounding. Some graphs may exclude unspecified variables.

For more information about the methodology, please contact the Finnish
Venture Capital Association (FVCA).
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Investment stages

37

VENTURE

Investments in
companies in their
early development

stage

GROWTH*

Kasvuvaiheen
yrityksiin
kohdistuvat
padomasijoitukset

BUYOUT

A transaction
financed by a mix
of debt and equity,

in which a business,

a business unit or a
company is
acquired

“The split of the growth-stage in VC-growth and BO-growth is included

Seed
Start-up

Later stage venture

VC-Growth
(Venture growth,
venture-backed
growth)

BO-Growth

(Buyout growth,
non-venture backed
growth)

Rescue/Turnaround

Replacement capital

Buyouts

first time in the publication of 2023 statistics.

Seed

Start-up, Other early stage

Early growth, Transition stage

Growth investments made with either
continued participation by a VC fund on the
investment round, or else full divestment by
the involved VC fund(s) at the time of the
Growth round

Growth investments where VC funds had
either fully divested prior to the Growth
round, or else had never backed the
company in guestion before

Rescue/Turnaround

Secondary purchase/Replacement capital,
Refinancing bank debt

Management buyout (MBO), Management
buy-in (MBI), Public to private, Other PIPE,
Other leverage buyout

Pddomasijoittajat
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