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YoY (%) 0.0% -4.4%
* FBI Of| Ak Ztol gbi: 2AL S HH|E ZhaA
60 T T T T T T T
* FBI O A 2t 2N 3T @2l & 2410. 241, 2412, 2501. 25.02. 25.03. 25.04. 25.05.

Z£X: FY 2026 Discretionary Budget Request, SMIC 1&! Z£X: Investing.com, SMIC 1&!
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%Z|Z O§E Table2 CI23t ZCH

Cellebrite Revenue

($ in thousands) 2020 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
Revenue 194,913 246,246 270,651 325,110 401,203 107,549 485,434 598,243 736,922
YOY(%) 26.3% 9.9% 20.1% 23.4% 20.1% 21.0% 23.2% 23.2%

Subscription 129,745 183,317 215,943 280,414 353,035 95,829 430,798 543,608 682,286
% of Sales 66.6% 74.4% 79.8% 86.3% 88.0% 89.1% 88.7% 90.9% 92.6%

Public 125,165 176,835 204,731 260,316 325,812 78,870 398,059 503,045 632,619
% of Sales 64.2% 71.8% 75.6% 80.1% 81.2% 82.3% 82.0% 84.1% 85.8%

Private 4,580 6,482 11,212 20,098 27,223 6,516 32,740 40,563 49,668
% of Sales 2.3% 2.6% 4.1% 6.2% 6.8% 6.8% 6.7% 6.8% 6.7%

Professional service 23,032 28,760 33,463 31,135 30,883 7,309 33,223 33,223 33,223
% of Sales 11.8% 11.7% 12.4% 9.6% 7.7% 6.8% 6.8% 5.6% 4.5%

Other non-recurring 42,136 34,169 21,245 13,561 17,285 4,411 21,413 21,413 21,413
% of Sales 21.6% 13.9% 7.8% 4.2% 4.3% 4.1% 4.4% 3.6% 2.9%

HIEE|= SubscriptiondA LIRE THE, =

=Ate| Subscription OHES

toz AYSHH FFSINUCE Subscription IIE2 SAte| F5H 2TEH0E Salf Llst=
&2 EFEXQl MZAS =Ct 0|0 SAH= ARRO|2H= SHAl KPIE HIAISHCE
ARR (Annual Recurring Revenue)O|2t T A|HO|| HZZ|0 Ys HAUS HIEICRE, F& 11HZE
OIAIE! DijEHE olnlsiCt SAIS| FQ 27|HE ARRES ZAlH=m|, I AAtAle C21p Zich
ARR = (ZI& &l Subscription O§E) * 12
olof 2 MOIME 27|HZ ARRE £ £ 0|2 HIECZ 27|H RevenueE FHSIULCE
Cle2xt 242 Alg2 E5 27| ARRO|A RevenueZ T=E3|IILCt

Revenue = [{(Z127] ARR)+LARR(1I/3)} + {(Z27] ARR)+AARR(2/3)} + (3f&27] ARR)I/ 12

6.1. ARR =% (Public)

S0l T3

L O

LHEICE ofol 2t £=0f s HE=2 E=

ARRZ 3| DFU(ZHIA|

[ |

o{gls
|£||E°

3
=

6.1.1. DFU ARR &3 (Inseyets)

2M), IU(EA

A =L

2

&5 M), Guardian(&2| &

FH=Z

SAMQ| DFU &2Mo| ZR A SAtel AMAHEQ Inseyetse}t 7|1ZE F2 HZEQl UFEDZE L
Ct. 00l Inseyets@t UFED HMEZC2 37| 27510 FHo0{FUCE

DFU ARR estimates
($ in thousands) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E
DFU ARR 271,737 281,303 288,713 315,747 328,565 335,502 343,689 366,896 386,874 396,442 407,062 435,102 456,088 464,489 473,374 504,188
YOY(%) 25.3% 23.8% 19.3% 22.0% 20.9% 19.3% 19.0% 16.2% 17.7% 18.2% 18.4% 18.6% 17.9% 17.2% 16.3% 15.9%
Inseyets 14,100 33,610 54,629 83,658 125,486 146,760 171,643 214,297 242,872 267,634 294,928 341,263 368,927 387,747 407,536 449,763
% of DFU ARR 5.2% 11.9% 18.9% 26.5% 38.2% 43.7% 49.9% 58.4% 62.8% 67.5% 72.5% 78.4% 80.9% 83.5% 86.1% 89.2%
% of Seats 4.0% 9.0% 14.0% 20.0% 30.0% 34.9% 40.7% 47.4% 52.0% 57.1% 62.6% 68.7% 71.9% 75.3% 78.8% 82.5%
Basic 9,071 20,411 31,750 49,098 73,646 85,777 99,906 122,180 140,776 154,480 169,517 195,319 214,649 224,660 235,137 258,407
Seats (Units) 1,117 2,514 3,911 5,760 8,640 10,063 11,721 14,334 15,729 17,260 18,940 21,823 22,841 23,906 25,021 27,497
ASP ($ in thousands) 8 8 8 9 9 9 9 9 9 9 9 9 9 9 9 9
Unlock package 5,028 13,200 22,880 34,560 51,840 60,983 71,737 92,118 102,096 113,154 125,410 145,944 154,278 163,087 172,400 191,356
Attatch rate (%) 30.0% 35.0% 39.0% 40.0% 40.0% 40.4% 40.8% 42.8% 43.3% 43.7% 44.1% 44.6% 45.0% 45.5% 45.9% 46.4%
ASP ($ in thousands) 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15
UFED 257,637 247,693 234,083 232,090 203,078, 188,743 172,046 152,599 144,002 128,808 112,135 93,839 87,161 76,742 65,837 54,424
% of DFU ARR 94.8% 88.1% 81.1% 73.5% 61.8% 56.3% 50.1% 41.6% 37.2% 32.5% 27.5% 21.6% 19.1% 16.5% 13.9% 10.8%
% of Seats 96.0% 91.0% 86.0% 80.0% 70.0% 65.1% 59.3% 52.6% 48.0% 42.9% 37.4% 31.3% 28.1% 24.7% 21.2% 17.5%
Basic 177,002 167,784 158,565 159,667 139,709 129,847 118,360 104,981 100,561 89,950 78,307 65,530 61,754 54,372 46,646 38,560
Seats (Units) 26,819 25,422 24,025 23,040 20,160 18,737 17,079 15,149 13,820 12,362 10,762 9,006 8,083 7,116 6,105 5,047
ASP ($ in thousands) 7 7 7 7 7 7 7 7 7 7 7 7 8 8 8 8
Premium 80,634 79,909 75,518 72,422 63,370 58,896 53,686 47,618 43,441 38,857 33,827 28,308 25,406 22,370 19,191 15,864
Attatch rate (%) 22.0% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0%
ASP ($ in thousands) 41 41 41 41 41 41 41 41 41 41 41 41 41 41 41 41
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Inseyets2| AL 7|2 Basic 20| S E sli58 5 A= I7|X[Ql UnlockS F&tel= HENZE
O|F0{X RUA1, UFEDS| &< 7|2 Basic 20| A&SE si=& = JY= I7|X[2! PremiumS
Hask= HENE O|R0{A QICL Inseyets® Unlocke AL seats 17HE 17071 HEEHz|04,
Premium@| A< Seats 371t st JH7} BEEM=ICH 7HA5H0] FHSIFICE Inseyets?| AL Basic 2
Eo| ASP7t 7|& UFEDEL} 23% HIMIH, &tSsi=E E2=(Unlock)?| E=H=0| 7|& UFEDEL
=Lt O|E HIHs5l0] 7|E UFEDE ME3t= LASOAH Inseyetse| ZFE7F 24St=|0] Up
Selling0| oftct= EXIEQIES| =2|8 HrH5t0{ FHSIULCL.

Al driver! Inseyetse| E& Adobe?9| 7|& g 2lo|MA T[HIo| AT EQ00|M Cloud
service29| O|F AHHE "é.*_T'j 1 SA|Q EEEZ proxysto{ FHESIULCE Adobe?| Cloud
service22| O|F At 1EXI RES2 20%, 2EXt EHEE2 49%ULCt Ol= 24EFH=0|
ZA|5t SAL| Inseyets EIEE0| 4Q24: 20%, 1Q25: 30%0|0 2532 JIO|HATI} 50%Et= S
At HHEAZO| gt FASE HE20|CE olo M2 FHo| 2l5HH Inseyetse= 27'H7HK|
oF 82% ZF3ID, Ol= 27'd7MX| 80~90%0|&0| Inseyetsit= SAte| 7[O[EHA0| SR,

S FIO

Inseyets?t EEsH= A2 ASP7} =2 H|E H|SO0| HZICH:= A
= D=l FAHE0| =0I&E 2|o|gich. AX|Z Inseyets2| &
2 40%=Z 7|Z& UFEDQ| ¢ssis ZEQ Premiume| £=2HE 23%0i H|s{f 28 7170 =
SAtof| =2, OfAEl QIE0| 7|&= IZHE0| Inseyets2 XaFst | Unlock TH7|X|= &HH &£
e £ QTS R0 M2l fel0lstA YSsl=s ZE £2E0| SO UCHD AZ5HA
Ct. o]0l UFED2| Premium HZE2 flat X2I5tH 1, Inseyets®| Unlock HAE2 24EH9| M
EH 30|12 dHd5i0] H4XOR YOY 5% MESH= ZHoz2 FHSIQILL

ook, &2 7HHE Xd &

A4S
SsllE BEQ! Unlocke| BE=HE
23 Ct
1

6.1.2. IU ARR &% (Pathfinder)

1U ARR estimates

($ in thousands) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E
IU ARR 27,527 29,834 31,378 36,275 42,179 45,721 48,083 55,246 64,455 70,077 73,918 86,170 100,695 109,600 115,707 135,949
YOY (%) 40.5% 45.3% 41.7% 53.2% 53.2% 53.3% 53.2% 52.3% 52.8% 53.3% 53.7% 56.0% 56.2% 56.4% 56.5% 57.8%

Pathfinder 26,725 29,016 30,543 35,424 41,328 44,870 47,232 54,395 63,604 69,226 73,067 85,319 99,844 108,750 114,856 135,099
% of IU ARR 97.1% 97.3% 97.3% 97.7% 98.0% 98.1% 98.2% 98.5% 98.7% 98.8% 98.8% 99.0% 99.2% 99.2% 99.3% 99.4%

Q 326 354 372 432 504 547 576 663 776 844 891 1,040 1,218 1,326 1,401 1,648
% of seats penetration 3.5% 3.8% 4.0% 4.5% 5.3% 5.7% 6.0% 6.8% 7.9% 8.6% 9.0% 10.1% 11.8% 12.8% 13.5% 15.2%

ASP 82 82 82 82 82 82 82 82 82 82 82 82 82 82 82 82
Others 802 818 834 851 851 851 851 851 851 851 851 851 851 851 851 851
% of IU ARR 2.9% 2.7% 2.7% 2.3% 2.0% 1.9% 1.8% 1.5% 1.3% 1.2% 1.2% 1.0% 0.8% 0.8% 0.7% 0.6%

SAMe IU £REM2 ARRI|ECE 95% O|M0| Pathfinder HEF2E O0|F0{H QUCk
Pathfindere| 2 234, 24 YOY 36%, 50%Z ARRO| 27| MZESH= SAC| M2 AE
S20|C} o]0, EXtZRIEQ| =2|0f| w2} Pathfinder?} 0|0| Inseyets7} ZEsH DZHE0fA 2!
E3}HH Cross-Selling0| O|ZlS Htds0{ AL

m -0

0 o

Pathfinder= Gen-Al& H|Eo+ CIokSH Al EES &85) &7|Mo2 NZHEQ| ROIZ J|MEH &

Qlon, Ofx ZEL0| 5% 4=Z0[7|0| MA| ARRCHH| CIL 2 ARR AZEE0| GfAHEICE 0|0

SoundThinking® CrimeTracer ZEEE2 proxystot] FHSIMULCL SoundThinking?l 4L

SafetySmartzt= SEEUZS EAISH0 Shotspotterﬂfb £7| 2z 24X A|AHS digtoz,

337|120l CrimeTraceret= HZ| A XIS Cross-SellingstSiCt SAt K3t Inseyets-

Pathfinder-Guardian@ = OIEO-|X|E E5t % HIEIO 2 Inseyets2 FBtet DTHES CfAr
-

Iz
O 2 PathfinderE Cross-Selling 7t SAlGHH, O 2E &5 QASICE

>
—

<

7
=

=
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FA ﬂJItI J
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Guardian ARR estimates

15.2%=, 0| SAI7L &8l

2 M7} £H™st 274 Pathfinder?| &E82
= B 30|zt Af=EICE

Pathfindere| 5291 25%E 5t3|5t ol

6.1.3. Guardian ARR &%

($ in thousands) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E
Guardian ARR 9,498 10,923 12,823 14,688 15,667 18,017 21,151 24,058 25,719 29,650 34,901 40,250 43,065 49,684 58,519 67,983
YOY (%) 81.7% 90.0% 106.8% 121.5% 64.9% 64.9% 64.9% 63.8% 64.2% 64.6% 65.0% 67.3% 67.4% 67.6% 67.7% 68.9%
Q 559 643 754 864 922 1,060 1,244 1,415 1,513 1,744 2,053 2,368 2,533 2,923 3,442 3,999
% of seats penetration 2.0% 2.3% 2.7% 3.0% 3.2% 3.7% 4.3% 4.8% 5.1% 5.9% 6.9% 7.7% 8.2% 9.4% 11.1% 12.3%
ASP 17 17 17 17 17 17 17 17 17 17 17 17 17 17 17 17
Cloud ServiceO|C}, X ZI&

Public ARR estimates

Guardian?| 2 SAIQ| Inseyets?}t PathfinderE O|{F= &4l
20| of 3% #=F2= iR 270 1 T 0{H0| 0 ¥ A2, 23, 248 25 ARRO| A|
Al d3ded ez #E J&88 H0i=1 Qoh SAts Guardian?| z& =% ZFE2 50%

Of|AfGHCt et SARS| Guardian2 Inseyets@t

2 H|AISHH Pathfinder ECHr HHE MZES
PathfinderE O|0{FT= E& 2| £5MOZ, Inseyets@} Pathfindere| ZIEE0| Z7Fatof w2t

0 S 457t OIS WeE Zlojch 0 22 FE mafsiel, ZINEWH YSHE AES0| 1t
7 $ECE NS THE5I0), 2710] o 12967HX] BESICH FFBHLACL

o+>lll
=
|-)-||

|Z Public ARR =8X|= Ct21f ZHC}

($ in thousands) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E
Public ARR 308,762 322,060 332,913 366,710 386,411 399,241 412,923 446,200 477,048 496,169 515,881 561,522 599,848 623,773 647,599 708,120
YOY(%) 28.4% 27.9% 22.6% 26.3% 25.1% 24.0% 24.0% 21.7% 23.5% 24.3% 24.9% 25.8% 25.7% 25.7% 25.5% 26.1%
DFU 271,737 281,303 288,713 315,747 328,565 335,502 343,689 366,896 386,874 396,442 407,062 435,102 456,088 464,489 473,374 504,188
Inseyets 14,100 33,610 54,629 83,658 125,486 146,760 171,643 214,297 242,872 267,634 294,928 341,263 368,927 387,747 407,536 449,763
% of Public ARR 4.6% 10.4% 16.4% 22.8% 32.5% 36.8% 41.6% 48.0% 50.9% 53.9% 57.2% 60.8% 61.5% 62.2% 62.9% 63.5%
UFED 257,637 247,693 234,083 232,090 203,078 188,743 172,046 152,599 144,002 128,808 112,135 93,839 87,161 76,742 65,837 54,424
% of Public ARR 83.4% 76.9% 70.3% 63.3% 52.6% 47.3% 41.7% 34.2% 30.2% 26.0% 21.7% 16.7% 14.5% 12.3% 10.2% 7.7%
V) 27,527 29,834 31,378 36,275 42,179 45,721 48,083 55,246 64,455 70,077 73,918 86,170 100,695 109,600 115,707 135,949
Pathfinder 26,725 29,016 30,543 35,424 41,328 44,870 47,232 54,395 63,604 69,226 73,067 85,319 99,844 108,750 114,856 135,099
% of Public ARR 8.7% 9.0% 9.2% 9.7% 10.7% 11.2% 11.4% 12.2% 13.3% 14.0% 14.2% 15.2% 16.6% 17.4% 17.7% 19.1%
Others 802 818 834 851 851 851 851 851 851 851 851 851 851 851 851 851
% of Public ARR 0.3% 0.3% 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1%
Guardian 9,498 10,923 12,823 14,688 15,667 18,017 21,151 24,058 25,719 29,650 34,901 40,250 43,065 49,684 58,519 67,983
% of Public ARR 3.1% 3.4% 3.9% 4.0% 4.1% 4.5% 5.1% 5.4% 5.4% 6.0% 6.8% 7.2% 7.2% 8.0% 9.0% 9.6%

6.2. ARR =4 (Private)

Private ARR estimates

($ in thousands) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E
Private ARR 26,046 26,737 27,959 29,190 31,995, 32,727 34,243 35,712 39,199 40,070 41,928 43,725 48,003 49,063 51,339 53,539
YOY(%) 24.6% 22.1% 23.0% 21.7% 22.8% 22.4% 22.5% 22.3% 22.5% 22.4% 22.4% 22.4% 22.5% 22.4% 22.4% 22.4%
= y o
SAe| 21271 8 ARR2 TX| ARRY| 6% +=&2= FUH Ro|d0| HaLl, A EHEE
O 11 TAMO| SSEEZECt EW 37(0f| ofF HF0{Z0| FO| HOIUE BR0ICh HRZ S
Ael RIZE7|4%F ARR2 23 O|= YOY 20% FE2 HES| H4YS0|H, SA= 7I0[EHAz 2

1 §; ARRO| Q1L 20%0|A0| MMEZ &5 MZASH Z10(2} SIUCL 0ol SAIZF XMIAIS
7H0[EHAQI YOY 20%E XE35101 TIZE7|Y & ARRS FHSIO{FALCL
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AFR| Total ARR =H

X= oSt
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=

Total ARR estimates

(% in thousands) 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E
Total ARR 92,000 137,000 187,100 249,000 315,700 395,900 481,913 605,246 761,659
YOY (%) 48.9% 36.6% 33.1% 26.8% 25.4% 21.7% 25.6% 25.8%

Public 88,320 131,520 179,616 234,060 290,444 366,710 446,200 561,522 708,120
DFU 86,480 128,095 173,068 212,546 259,979 315,747 366,896 435,102 504,188
Inseyets 83,658 214,297 341,263 449,763

% of Total ARR 0.0% 0.0% 0.0% 0.0% 0.0% 21.1% 44.5% 56.4% 59.1%

UFED 86,480 128,095 173,068 212,546 259,979 232,090 152,599 93,839 54,424

% of Total ARR 94.0% 93.5% 92.5% 85.4% 82.4% 58.6% 31.7% 15.5% 7.1%

U 1,840 3,425 6,549 17,779 24,151 36,275 55,246 86,170 135,949
Pathfinder 1,840 3,425 6,549 17,430 23,678 35,424 54,395 85,319 135,099

% of Total ARR 2.0% 2.5% 3.5% 7.0% 7.5% 8.9% 11.3% 14.1% 17.7%

Others 349 474 851 851 851 851

% of Total ARR 0.1% 0.2% 0.2% 0.2% 0.1% 0.1%

Guardian 3,735 6,314 14,688 24,058 40,250 67,983
% of Total ARR 0.0% 0.0% 0.0% 1.5% 2.0% 3.7% 5.0% 6.7% 8.9%

Private 3,680 5,480 7,484 14,940 25,256 29,190 35,712 43,725 53,539
% of Total ARR 4.0% 4.0% 4.0% 6.0% 8.0% 7.4% 7.4% 7.2% 7.0%

5t =&

6.3. Subscription Revenue £3

6.1.1} 6.2.0iA 78t Public ARRT} Private ARRS AA H|A|8F RevenueZ EHASH= A0 CHY!

3t Subscriptoin Revenue F&X|= Ct21} ZCt

Subscription revenue estimates

($ in thousands)

2Q24 3Q24 4Q24 1Q25 2Q25E 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E

Subscription revenue

YOY(%)

Public

% of Subscription revenue

Private

% of Subscription revenue

147,358
25.3%

158,412
25.5%

166,127
25.5%

172,559
25.4%

185,188
25.7%

126,201
31.7%

132,394
23.9%

137,655
24.5%

95,068 95,829
20.9% 21.0%
88,450 98,741 102,091 108,777 116,691 122,449 127,328 136,577 146,768 153,949 159,914 171,987
92.3% 92.4% 92.4% 92.5% 92.5% 92.5% 92.5% 92.7% 92.6% 92.7% 92.7% 92.9%
7,379 8,121 8,434 8,806 9,509 9,945 10,327 10,781 11,644 12,177 12,645 13,201
7.7% 7.6% 7.6% 7.5% 7.5% 7.5% 7.5% 7.3% 7.4% 7.3% 7.3% 7.1%

106,862
25.2%

110,525
18.4%

117,583
23.7%

85,368
27.0%

93,377
27.4%

6.4. Professional Service & Other non-recurring revenue

AlHES

=4 2=

0%0[3t2 1 FUM [o|ds neq{sto] 25HEe| AL 1Q259 2R
flat XM2|5tACt AXZ =AFC| Professional Service@t non-recurring

AZEQJ0f M Al SAle HRUS S5 0T 0f3

=8 OhEHIZ0l 1
S0 ME 29 %

CHEE0| SAtS =0t ATE

revenuel| 4%

o1 XA st SHE0] DHEO|TE. SALY| Inseyets=2| ME= HE2 W2 SIER HE
O] QoKX 4o, SAIt 2 -?—Iof'— Pathfinder@t Guardian 25 Cloud serviceE X|&ks}7|0f|
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7. Valuation - Historical PER Method

EAE K=5I9S0/ DOGES| Fgtif= ZE517 27571 Inseyets$f Pathfind, GuardiansZ
&off ¥535] Aol &L O ZZf GPMZF OPMO| W=7 JfMElE 252 2Ee +
oIc} £3] A I8 O 75%E M CIZlH|Sl S} SELL) IS0 MEH ME
&g 2H{2/Ax] 2L BBt oS AlgIEE HIE FE HIEE & &/2/e1E A

7.1. Cost of Revenue &3

Estimated Cost of Sales

(E+2): USD in Thousands) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
Revenue 246,246 270,651 325110  401,203| 107,549| 485434 598,243 736,922
YoY(%) 26.34% 9.91% 20.12% 23.41% 20.06% 20.99% 23.24% 23.18%
Subscription services 183,317 215957 280,414 353,035 430,798 543,608 682,286
Professional services 28,760 33,321 31,135 30,883 33,223 33,223 33,223
Other non-recurring 34,169 21,373 13,561 17,285 21,413 21,413 21,413
Cost of Revenue 42,557 50,746 53,231 62,593 17,490 73,601 84,236 97,239
Subscription services 11,668 17,300 19,225 26,004 32,310 42,945 55,047
Professional services 21,072 20,459 20,240 20,389 20,389 20,389 20,389
Other non-recurring 9,817 12,987 13,766 16,200 20,902 20,902 20,902
Gross Profit 203,689 219,905 271,879 338,610 90,059 411,832 514,007 639,683
GPM (%) 82.72% 81.25% 83.63% 84.40% 83.74% 84.84% 85.92% 86.80%
N AIEEZ O|S710| CHECk= ME 2HY95H7| {5104, ubscrlptlon services, Professional
services, Other non-recurring@ 2 L2510 IIS/7IE FHoIY

HX|, Subscription services AfHEL| OIE7t= 243 & 7|&E
HI2 25%2 FAE|0] QICE 12{Lt 20-FO|A= Cost of Revenue2| MIE HH1H=20f| CHsH XiA|

ot +XIE SAISHA

27| WZoil 2EA 167 27| COR RatioE

283t0]

OIZAH| 75%, 22} olmz}

Fgsoict. YAlsoz

OiE0| g 228=9| M 27|15 HMelgt LHX| 27[52| COR RateZh of 7%+-0.5% 2=
FAECHE HE 28510 IIEH7IE TSI, [Appx 3. FH11]

Professional services, Other non-recurring AfgE
71 OES7I2L
ojzo| 29 23ERE

| 2yrs

averageg

StE

7.2. Operating Expenses &4

Estimated Operating Expenses

gle
=0

#Al K HE

5t0] OiE

Zroj UH% HIES

& R

X| 4=Ctn 7Hgst= HE, ot
|, Other non-recurring
st=2 {3

(Et2]: USD in Thousands) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
Revenue 246,246 270,651 325,110 401,203 107,549 485,434 598,243 736,922
YoY (%) 26.34% 9.91% 20.12% 23.41% 20.06% 20.99% 23.24% 23.18%

Operating Expenses 189,867 218,861 238,642 281,704 77,791 332,951 393,760 466,423
OPM(%) 5.61% 0.39% 10.22% 14.18% 11.41% 16.25% 20.10% 23.51%

Research and development 65,541 80,620 84,386 98,415 115,146 134,720 157,623
Sales and marketing 76,389 97,387 110,813 132,389 156,219 184,338 217,519
General and administrative 47,937 40,854 43,443 50,900 61,586 74,702 91,281

Operating Expenses= R&D, S&M, G&A E FE£510{ 0=

27
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MX|, R&D EE1 S&M EEQ| 2 |2 Q¢ = 371 0|8 &8ot0] FHULCEL dit B2
= YAl 20-FOM= MIE A-2t=0l s XfM[s| ZAISHR] =0t 8L}, 22~241F FLaf|H
2| X217 dstA| LiELkE AS Soff 1-H| HIS0| =22 geld =+ U, dHz SAS|
Operating Expenses & QlI74H| H|ES2 70%= AHX|SHCt £ R&D, S&MQ| 21~24F H|E &t
QP == AMO| &f2tAI7t 0.9722 =QISIRICE mEtN, QI +~ Z7F FO0|E &&350{ R&D,

k=3
=

SeM R22 FHBIICL 25ERE 2HNOR Inseyets SS Bofst| AR Bl 4% X%
o1 22119| 019l 4 Z7t8S BEBINICE [Appx 4 F1]

7.3. Financial Income &3

Estimated Financial Income

(Et2]: USD in Thousands) 2021 2022 2023

Total Financial Income 68,483 119,716  (108,800) 24,240 30,360 36,480
Interest on deposits etc. 847 2,025 10,569 24,339 30,459 36,579
Changes in exchange rates (194) 845 206 (99) (99) (99)
Remeasurement of liability 67,873 116,863 (119,348) - - -
Other (43) (17) (227) - - -

Financial Income2| 22 £xHo| ZE7IX| HIo| W= 220 FoI5t0 FHSUCL SA= &

B IPHO|M EEAHSE Warrant liabilitye| =& 7FX|7F B1S&H0]| M2t Financial IncomeO| EASaH2t

Ct e X== 21, 22 AT} o] FI0F A Fde|o] 2510] AYe(0[S QIAIGHRIL.

23, 2412 FI17} W2 Aol EelelAAS IABIHLL J2ILE 24 R Warrant} B
o

o
T BMEIHUODZ 5L B 2002 QIABIX| QlCh

7.4. Tax expense &4

Estimiated Tax expense

(Ek2]: USD in Thousands) 2021 2022 2023 2025E 2026E 2027E
Income before tax expenses 82,305 120,760 (75,563) 103,121 150,606 209,739
Tax expense 10,909 (45) 5,537 13,668 19,962 27,800

Tax expense= [YSHH 21d=9| REHCIMESE &8sl0] FHsINCE 22~24H9| F2,
Warrant B7t&elo| Jgfo= g7|=0[9] & &
0

[=]
o A= G7|20[9f0] ol 21dEo| RSYUCIMES &

0P
_O,t
(@]
.
I
(020l
oh
O
.I.I.
ul

7.5. Income Statement

Estimiated Income Statement

(£t]: USD in Thousands) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
Revenue 246,246 270,651 325,110 401,203 107,549 485,434 598,243 736,922
YoY (%) 26.34% 9.91% 20.12% 23.41% 20.06% 20.99% 23.24% 23.18%

Cost of revenue 42,557 50,746 53,231 62,593 17,490 73,601 84,236 97,239
Gross profit 203,689 219,905 271,879 338,610 90,059 411,832 514,007 639,683
GPM(%) 82.72% 81.25% 83.63% 84.40% 83.74% 84.84% 85.92% 86.80%

Operating expenses 189,867 218,861 238,642 281,704 77,791 332,951 393,760 466,423
Operating income 13,822 1,044 33,237 56,906 12,268 78,882 120,246 173,259
OPM(%) 5.61% 0.39% 10.22% 14.18% 11.41% 16.25% 20.10% 23.51%

Financial income 68,483 119,716  (108,800)  (332,890) 7,060 24,240 30,360 36,480
Income before tax expenses 82,305 120,760 (75,563) (275,984) 19,328 103,121 150,606 209,739
Tax expense (income) 10,909 (45) 5,537 7,023 1,928 13,668 19,962 27,800
Net income 71,396 120,805 (81,100)  (283,007) 19,326 89,453 130,644 181,940
NPM(%) 28.99% 44.63% -24.95% -70.54% 17.97% 18.43% 21.84% 24.69%

Adjusted Net income 22,883 20,431 66,130 107,544 141,999 184,063 235,996
Adjusted NPM(%) 9.29% 7.55% 20.34% 26.81% 29.25% 30.77% 32.02%

9l ArES gt 2IE &AL ol
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GAAP to Non-GAAP reconciliation

7.6. Valuation - Historical PER Method

7.6.1. Why Historical PER Method?

ol
rlo

E HIAME= Valuation2 9I5HA Historical PER MethodE AIE5HC}E EXIZEQIEQ| SHAIS ZA}
MZQ| FHOHLt Al 7|&HE HIEOZ, InseyetsE H|ESH Pathfind, Guardians OHE0| ZHztEA|
AEstn, mEtM SAte| 0[]0 ZHitEA| MEfetCh= Z0|Ch ValuationOM= 72 0|2) d&
ot 7|CHAES EOoHhZ| s MAESH Multiple2 EOtLl= 20| SQ35ICt ojmf FYAE, 2T
X7b 71 RARRE SARCl THAC| Multipleg &8st 10| XZAEStH ValuationO|2f EHEHSHO,
Historical PER MethodZ &&3}9iCt.

Cit SPAC &M PHo|A EHlst Warrante| 3F7EX| HE0| 220 O|Xl= JakS HAHS|

fIstl Adjusted Net IncomeZ EE3IXCt. UM 73.01M ASSIARO| 21HRE 24E7X|

Warrants 2|2 QIAIE|0] 2X 7| ¥150| Financial Incomed]| 2452 =11, Net Income

Al o|2 ¢2lef REALL ol2{st HESME HAHSH| e FAXM o2iH|, FAV|FHAH|E,

Warrante| 3E7Hx| &£, fRIMHIEE XtSt7| & Net Incomeg CHA| FSIRUCE St
1 7

A M| W FAD|IZEEAHIS0) Chet 27 LY L Adjusted NI AL ChST 2,

(Et2]: USD in Thousands) 2025E 2026E 2027E
Net Income (GAAP) 71,396 120,805 (81,100) 89,453 130,644 181,940
Operating Expense adjustments (8,451) (16,534) (22,345) (38,878) (33,457) (26,257)
Amortization of intangible assets (1,971) (2,826) (3,347) (3,723) (4,166) (4,780)
Share based compensation (6,480) (13,708) (18,998) (35,155) (29,292) (21,477)
Finanacial Income adjustments 67,873 116,863  (119,348) - - -
Remeasurement of liability 67,873 116,863  (119,348) - - -
Tax expense (10,909) 45 (5,537) (13,668) (19,962) (27,800)
Net Income (Non-GAAP) 22,883 20,431 66,130 141,999 184,063 235,996

Estimated Amortization

(Ek2]: USD in Thousands)

Total Amortization 1,971 2,826 3,347 3,723 4,166 4,780
Core technology 8,941 9,960 10,293 9,609 10,000 10,695
Trade name 2,112 1,137 162 - - -
Facility clearance - - - 1,296 1,296 1,296
Customer relationship 175 157 139 403 333 263
Backlog - - - - - -

Estimated Share Based Compensation
(2t2]: USD in Thousands) 2021

2022 2023 2025E 2026E 2027E

Total SBC (6,480) (13,708) (18,998) (35,155) (29,292) (21,477)
Total Granted Shares 1,463,886 7,217,494 9,073,299 3,127,014 3,127,014 3,127,014
Option (Share) 70,678 1,305,133 3,222,786 785,006 785,006 785,006
RSU, PSU (Share) 1,393,208 5,912,361 5,850,513 2,342,008 2,342,008 2,342,008
Total SBC (6,480) (13,708) (18,998) (35,155) (29,292) (21,477)
lNER (6,480) (13,708) (18,998) (29,300) (19,533) (9,767)
M 2 - - - (5,855) (9,758) (11,710)
S 25 Adjusted EPSE 1517| 2I5§A Option & RSU, PSU & #Al 7Hs 22 12{5104
SEHERAMAE JFIACE SAH= 213 SPAC & 0|F, Warrant, Option, RSU, PSU & EE
=2 M30| 7tsst SMS Ho| WEsRICt M2tN, REESFAILE AHttsts THYOIAM sHE
SMEQ| HEZ M3l JHsME 1260 L Warrants 243 DE 2Eiz|of 2550 O|X|=
dek2 glony, OptionZt RSU 2 PSUE 24HZ J|& SiA 7Hs &0 24E9| &AL HIES &

501 CsHFRACE H|IHQ! ALt THHE2 Appendix0f| HESHRICE [Appx. 5 &11]

29



Equity Research Report | Cellebrite DI Ltd. (CLBT)

7.6.2. Why Not PEER PER Method?

CIXE
=

TAHA AE2 HHAECE, T Player2= Magnet Forensics, MSAB S0| QUX|2t 0]
1 x5}
= -

E2 EER7|- OtL|C}. Magnet Forensicse| B H|AMEN 7|0|04, MSABS| A< OiE +
B7F SAC| 2F 10%0|0{ OiE MEEO| LSDEt= oM SAe| MESH PEERV} &[X| SotCh

0| Qo= HEolA SaaSE H|Z3H= Axon, Palantir A| SAte| &S PEER7} E|X| &
Axon2 Oi=2| 60% O[&0| St=EY0] MBoAM Zdstn onq, 2EHY Hot AHBAS
Sst= & CiZIE et AlRIE EOF M3Me= gfEst Qs ©ollM SARb XHo[FEO|
Palantire| 4L SAH0| H|SHA OHE 27F <F ot} 304, oS MEA AA| 2F 40%EtH=
M SAte| MAESH PEERZ} E|X| XStCE, M2t f{oflM Agst PEERE =, Valuation2
&5t PeerZt OfL|2} EHEHSE0 PEER PER MethodE X &3HA| =Lt

Ct.

o rsl_'

nz*_?Qn
o2 M

-\_0

7.6.3. Target Multiple A - 3Q24 "W+ 12MF PER Multiple (Adjusted)

SAQ| Target Multiple2 3Q24 T 12MF PER Multiple (Adjusted) 38.76xE H|A|SICE 2 =
Mo =HEFVE AddAlEel 25 U2 HESH 0fE SVt &M, DOGEO| Ciet S&440| s
AEl A|HOICE Target Multiple2 ZH2 3024 9A| Inseyets Oj&0| EAHXMoZ T

St A|Z0[0{, DOGEO| CHet S&t440| glz AlF0l2l= oM FAFSHL.

r

ol
:l:

g AIFolE 24Ex X222 MHEQI Al T{7|X| InseyetsQ| OfE0| 2Q24 MK &tH A| A
A2 HOJX[HAM AR ZO{XS0| iE d&0l| cHet s 7 =RICE SA|0 O|F HIE2
, Al B8t £2Mo| estoZ pathfind 2! Guardians 77HX| Cross-selling®t 4= QJUZICH= 7|Cy
ZIX|A =l A|Fo|CE 255 2 9IA| Inseyets OS2 20% O|AF O|F0{X|0{, DOGEQ} F2t
Al Pathfind 3! GuardiansZ} TtOiE Z40|2k= 7|CHZO| CHA| -47]= A|FO|LC

Qoo
mlo

_|_

=]

D% Z=35t5104, 26E EPS 0.77=2{0f| Target Multiple 38.768 X235t 2
& 71.95%2 FXt2|7d BuyE HIAISICL

Valuation - PER Method (2026E)

2026E Sales (USD in thousands) 598,243
2026E Net Income (USD in thousands) 130,644
2026E Adjusted Net Income (USD in thousands) 184,063
Shares Outstanding 240,239,662
2026E Adjusted EPS 0.77
Target PER Mulitple 38.76x
2EFIt (USD) 29.70
X7} (USD) 17.27
450 71.95%
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Balance Sheet

Appendix

Appx 1. ¢4 BS, CF

(U.S. Dollars in Thousands) 2021 2022 2023 2024 (U.S. Dollars in Thousands) 2021 2022 2023 2024
Total assets 339,783 403,293 532,885 690,567 Cash flow from operating activities 36,052 20,577 102,058 132,171
Total current assets 273,212 295,931 422,082 567,593 Net income (loss) 71,396 120,805 (81,100)  (283,007)
Cash and cash equivalents 145,973 87,645 189,517 191,659 Employees' stock option compensation 6,480 13,708 18,998 30,575
Markgtable securities - 44,643 38,693 101,818 Amortization of accrued interest on securities - (372) (1,106) (2,904)
Restricted cash - - . - Depreciation and amortization 7,001 9,194 10,011 10,607
Short-term deposits 35,592 51,335 74,713 153,746 Interest income from short term deposits - (684) (7,737) (10,736)
Trade receivables 67,505 78,761 77,269 82,358 Deferred income taxes (1,638) (2,392) 5,125 (4,015)
Prepaid expenses and other current assets 12,818 17,085 26,400 23,246 Net changes in operating assets and liabilities
Contract acquisition costs 4,813 6,286 5,550 5,827 Liability for severance benefits, net 10 ®) . _
Tots nancmentsset men w7 uows e el (o5 2o zon (e
Other non-current assets 1,958 17,384 21,601 18,286 E)eferred revels_ll-lue 21,804 38,966 46,114 22’:1:;7
Marketable securities . 22,125 28,859 36,601 ong term other assets (1.394) 227 (5.610) (341)
Deferred tax assets, net 9,800 12,511 7,024 11,072 Other receivables (8.304) (5.692) (9.211) 3,201
Property and equipment, net 16,756 17,259 15,896 16,995 Inventories (1.798) (3,680) 243 2
Intangible assets, net 11,228 11,254 10,594 11,306 Trade payables 4,155 (5,471) 3,691 2,755
Goodwill 26,829 26,829 26,829 28,714 Other accounts payable 5,107 (8,853) 734 17,586
Total liabilities 413132 329428 498,673 354,547 Other long-term liabilities 2,974 (4.137) 121 880
Total current liabilities 367,167 271,508 436,903 295,502 Other (67,873)  (118,151) 119,514 350,100
Trade payables 9,546 4,612 8,282 11,077 Cash flows from investing activities 45,226 (91,231) (22,540) (149,473)
Other accounts payable and accrued expenses 54,044 50,456 49,817 67,455 Purchases of property and equipment (5,111) (6,897) (5,231) (8,566)
Deferred revenues 122,983 152,709 195,725 216,970 Investment in marketable securities - (67,087) 1,019 (67,818)
Restricted Sponsor Shares liability 44,712 17,532 47,247 - Payment related to business combination (20,000) - - (2,748)
Price Adjustment Shares liability 79,404 26,184 81,715 o Purchase of intangible assets (3,000) (2,188) (2,687) (2,043)
Derivative warrant liabilities 56,478 20,015 54,117 o Short term deposits, net 73,337 (15,059) (15,641) (68,298)
Total long-term liabilities 45,965 57,920 61,770 59,045 Cash flows from financing activities: (68,397) 13,969 21,765 20,651
Liability for employees' severance benefits 375 - - - Acquisition of treasury stock - - - -
Other long term liabilities 9,164 15,747 14,672 13,798 Proceeds from recapitalization transaction, net 29,298 - - -
Long-term deferred revenues 36,426 42,173 47,098 45,247 Dividend paid (100,000) - - -
Share.c.apital = _ (73,349) 73,865 34,212 336,020 Exercise of options to shares 2,305 13,969 21,765 20,651
Additional Paid-in Capital (153,072)  (125,624) (84,896) 498,883 Net increase (decrease) in cash and cash equivalents 12,881 (56,685) 101,283 3,349
Treasuryl Stosk h hensive i (85) (85) (85) (85) Net effect of Currency translation on cash and cash equivalents (754) (1,643) 589 (1,207)
Accumulated other comprehensive income 1,872 331 1,050 2086 Cach and cash equivalents etc. (beginning of period) 133,846 145973 87,645 189,517
Retained earnings 78,436 199,243 118,143 (164,864) Cash and cash equivalents etc. (end of period) 145,973 87,645 189,517 191,659
Appx 2. 12MF PER Band
(eta) — T} 20x 30x 40x 50x 60x
30 -
20 A
e, ‘
p— V™ -
MW\’!\ v
10 - l
v N'AV!'A""-'
0 T T T T T T
22.01. 22.07. 23.01. 23.07. 24.01 24.07. 25.01.
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Appx 3. Subcription services COR

(%) BCOR
10.0% -

7.5% -

5.0% -

2.5% -

0.0% -

Appx 4. Z@ = F0

(@) =21 m22
1,200 -
1,000 A
800
600
1Q 2Q

ok o
== 1T
o

24|
244 & 7|1FE AL 7S Option =
AL H|E
254 At 0fI ™ Option 4=
2414 gt 7| = $A} 7Hs RSU, PSU &
AL H|E
254 At ofI ™ Option 3=

25 QEHERMA (F)

N
(%]
-

=

23

m24

3Q

234,524,000
10,472,033
33%
3,455,771
7,289,971
31%
2,259,891
240,239,662
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Notice.
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