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£ Figma

Analyza IPO (Initial Public Offering)

Figma vstoupila na burzu 31. ¢ervence 2025 za $33

Upozornéni a odmitnuti odpovédnosti D SNEHOVA KOULE

Tento vyzkum slouZi pouze pro poskytnuti informaci a subjektivnich nazory — vice k upozornéni je popséano na posledni strané.
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Co spolecnost déla?

Jednou vétou: Platforma pro design a spoluprdci zejména vyvojdri
Figma je webova platforma, ktera umoziuje tymam vytvaret design a uzivatelské rozhrani pro webové stranky, mobilni aplikace nebo administrativni prostfedni systému. Platforma je

O unikdtni v tom, Ze nabizi moZnost simultdlniho designu v cloudovém prostifedni nékolika vyvojari najednou a k tomu nabizi dal$i ndstroje pro spoluprdci (chaty, poznamky,
audiohovory) a usnadnéni prace vcetné sablon, plugint ¢i navrh pomoci umélé inteligence. Celé to slouZi k rychlejsi a efektivnéjsi praci vyvojarskych tym(. Kromé toho ale nabizi dalsi
nastroje pro tvorbu jako whiteboardy, nastroje pro brainstorming ¢i strategické planovani. Spoleénost byla zaloZzena v roce 2012. V roce 2016 doslo k vefejnému spusténi.

Proc vstupuje na burzu:

*  Diky IPO vybrala Figma $1,2 miliardy. To prakticky zdvojnasobi hotovost, kterd ¢inila v bfeznu 2025 $1,5 miliardly.

Adobe chtélo firmu koupit za $20 miliard, zakladatel zvolil formu IPO, aby vyuZil aktudlni situace na trhu, ocenil spole¢nost vyse a vyhnul se tak dal$im pokustm o akvizice
*  Figma byla ziskovd v roce 2023 a také za polovinu roku 2025. To je dobrd zprdva, Ze IPO neslouzi jako pokladna pro prefziti.

*  Finance tak mGze Figma pouZit pro zrychleni vlastniho vyvoje, expanzi ¢i akvizice — viz. bod strategie

* Vdokumetu S-1 je také uvedena dividendova politika. Bez prekvapeni si ale chce Figma vsechny prostredky nechat pro podporu rlstu byznysu
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Strategie

*  Monetizace novych a stavajicich uZivatel(, aby pouzivali vice produkt(i sou¢asné — ukazatel net dollar retention neboli schopnost rozsifovat miru uziti u zdkaznikd s obratem
na $10000

Investice do Al, podle zakladatele je soucasny stav Al podobny éfe MS-DOS

*  Vyvoj novych produkt( a lokalizace s cilem expandovat do novych regiont

*  Strategické akvizice -> ve druhém kvartdlu 2025 byly dokonceny akvizice Modify (animace a vektorové nastroje) a Payload (sprdva obsahu pro vyvojare)

Growth Strategy

We have focused on building a company for the long-term since day one. We will keep investing in our
platform across our key growth levers.

Dividend Policy

We currently intend to retain all available funds and any future eamings for use in the operation of our

business and do not have current plans to pay any dividends on our capital stock in the foreseeable *  Maintaining our rapid and proven pace of product innovation.
future. In addition, our ability to pay dividends is restricted by the terms of our Revelving Credit Facility, as
described further in “Management’s Discussion and Analysis of Financial Condition and Results of
Operations,” and may be restricted by any agreements we may enter into in the future. = Growing within current customers.

» Converting new and existing users into Paid Customers.

Any future determination to declare dividends will be made at the discretion of our Board of Directors and * Bxtending our platiorm.

will depend, among other things, on our financial condition, operating results, capital requirements, *  Expanding our international footprint.
general business conditions, restrictions in any debt instruments, and other factors that our Board of $—

Directors may deem relevant. » Making strategic acquisitions and investments. U SN ‘E’H OVA, KO U LE
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Financni vysledky
D Za rok 2024 rostl obrat +48%, hruby zisk +44%, spole¢nost vsak byla ztraté diky 4,6x vyssim nakladim na vyzkum a vyvoj a vice nez dvojnasobnym nakladim
na marketing a prode;j. Zisk roku 2023 se tak ptiblizné rovnal ztraté roku 2024

Za prvni kvartal roku 2025 rostl obrat +46%, hruby zisk +45% a pfes mirné vyssi naklady byl Cisty zisk 3x vyssi ($45 miliona).

Results of Operations

The following tables set forth our consolidated statement of operations data for the periods indicated:

Year Ended December 31, Three Months Ended March 31,
2023 2024 2024 2025
{In thousands)
Revenue $ bH04874 $ 749011 $ 156229 § 228199
Cost of revenue!” 44 500 87514 12 790 19 452
Gross profit 460,374 661,497 143,439 208,747
Operating expenses''
Research and development 164,774 751,120 52711 69,925
Sales and marketing 201,377 472 076 55,334 68,840
General and administrative 167 679 315,734 22873 30,233
Total operating expenses 533,830 1,538,930 130,918 168,998
Income (loss) from operations (73,456) (877.433) 12,521 39,749
Other income, net® 1,019,375 84 362 17,185 7,274
Income (loss) before income taxes 945 919 (793,071) 29,706 47 023
Provision for (benefit from) income taxes 208,078 (60,951) 16,181 2,141
Net income (loss) $ 737841 $§ (732120) $ 13525 $ 44 882

Zdroj:S-1 dokument Figma

@ SNEHOVA KOULE
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Financni vysledky — druhy kvartal

3.zari zverejnila spolecnost vysledky za druhy kvartdl a dal$i odhady. Akcie na né zareagovaly poklesem témér o 20%.

Obrat rostl +41% (mirné nad ocekavani), opét byla spole¢nost v zisku a za polovinu roku ma volné cash flow $155 miliond.
Pro treti kvartal ale ocekavd zpomaleni rlistu na 33% a za cely rok by mél obrat rist o 37%.

Figma, Inc.

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(in thousands, except per share amounts; unaudited)

Revenue
Cost of revenue!!
Gross profit
Operating expenses:

Research and developmentm

Sales and marketingm

General and administrative?

Total operating expenses

Income (loss) from operations
Other income, net
Income (loss) before income taxes
Provision for (benefit from) income taxes
Net income (loss)
Less: net income attributable to participating securities
Net income (loss) attributable to common stockholders
Net income (loss) per share, basic and diluted:
Net income (loss) per share, basic

Net income (loss) per share, diluted

Net cash provided by (used in) operating activities

Less: Capital expenditures
Zdroj: Q2 vysledky Figma Less: Capitalized internal use software development costs

Free Cash Flow

Three Months Ended Six Months Ended
June 30, June 30,
2025 2024 2025 2024
$ 249,640 S 177198 S 477839 S 333,427
27,889 39,558 47,341 52,348
221,751 137,640 430,498 281,079
83,052 535,676 152,977 588,387
97,701 276,246 166,541 331,580
38,922 220,005 69,155 242,878
219,675 1,031,927 388,673 1162,845
2,076 (894,287) 41,825 (881,766)
36,978 10,139 44,252 27,324
39,054 (884,148) 86,077 (854,442)
10,827 (56,294) 12,968 (40,113)
S 28,227 $ (827,854) $ 73,109 S (814,329)
(27,381) — (51,332) —
S 846 S (827,854) S 21,777 $ (814,329)
S — S 4.39) $ 010 § (4.53)
S —  $ (4.39) S 010 S (4.53)
I hree Months Ended Six Months Ended
June 30, June 30,
2025 2024 2025 2024
$§ 62455 S (178,243) S 159632 $ (196,382)
(1,134) (399) (2,008) (902)
(718) (1,170) (2,439) (2,178)
$ 60603 S (i79,812) S 155185 S (199,462)

D SNEHOVA KOULE
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Zakladni udaje
Dec 2025 Dec 2026 Dec 2027

Jistota dividend

Revenue (Mil ) 1022.00 1276.00 139760 a m

EBIT (Mil §) 78.70 75.30 130.70

EBITDA (Mil §)

EPS (%) -2.33 -0.63 0.24 Trini kapitalizace miliardy $ Vyplatni pomér
EPS without NRI (%) 0.34 0.32 D.24 p— ~h
Dividends per Share [5) 26 U
Future Revenue Growth Rate (%) 23.28

Future EPS Growth Rate (%)

Pocet zaméstnancu (tisice) DIuh/EBITDA
—h
1.5 3.2

Rist obratu P/S P/E
2025:37% 25X 161
2026: 25% 20x 172x Operaéni marze

2027:9,5% 19x 229x —
18%

Zdroj.: Gurufocus

Upozornéni a odmitnuti odpovédnosti

Tato analyza neni a ani nema predstavovat investi¢ni poradenstvi. Analyzy, vypoCty a nazory jsou Cisté subjektivni, vychazeji z mé konkrétni situace a individualnich zkusenosti, nejedna se o informace od profesionald.
Vychazim ze svého osobniho portfolia a Cisté individudIniho zpUsobu vypoctd, a to mlzZe ovlivnit maj dsudek. PfestoZe jsem na analyzu vynaloZil dost ¢asu, a ziskal informace ze spolehlivych zdrojd, necinim zadné prohlaseni
tykajici se presnosti nebo Uplnosti zde uvedenych informaci tretich stran. Neni poskytovana zaruka jakékoliv finan¢ni vykonnosti. Nenesu odpovédnost za jakékoliv ztraty zpUsobené Vasim obchodovanim na kapitalovém trhu
ani za jakékoliv jiné ztraty i Gjmy. Minulé vysledky nejsou zarukou budouci vykonnosti. Nez zacnete investovat své penize nebo potrebujete jakoukoliv financni a investi¢ni radu, poradte se s pfislusSnym odbornikem.

Pokryti uroka
—h
3.6

D SNEHOVA KOULE



Byznys model

Figma (FIG

Model na bazi predplatného zalozeny na poctu uzivatell s rdznymi rolemi a specifickymi pristupy. Plati se zvlast za kazdého uZivatele.

Zdroj:figma.com/pricing

7 Figdam . Figma Slides <> Dev Mode ©

Starter

Free

Figma Design % Figma Draw & Figma Buzz 4

Select plan

Choose Starter if you:

= Are working on personal projects

» Need basic design, presentation, and
brainstorming tools

« Want to try Figma products

Key features:

~ Unlimited drafts

~ Ul kits and templates

~ Basic design file inspection
~ Limited Al credits

Figma Sites < Figma Make

Professional Organization

Meonthly Annual Billed annually
Collab seat €3/mo Collab seat
Dev seat €12/mo Deyv seat

4 & F,

€16/mo Full seat

F,

p) r B B & O G 0 &

€5/mo

€25/mo

€55/m0

Select plan Select plan

Contact sales

Choose Professional if you: Choose Organization if you:

.

Need unlimited files and projects for a
single team

Want advanced prototyping tools and easier
dev handoff

your organization

workflows across departments

Key features: Key features:

& Unlimited files and projects & Unlimited teams

®) Team-wide design libraries & Shared libraries and fonts

& Advanced Dev Mode inspection and MCP Server @ Centralized admin tools

¥ 3000 credits/mo for Full seat ® 3500 credits/mo for Full seat

Figma is free for students and educators.

Are a professional or part of a small team « Are a business that designs products across

Meed unlimited teams and basic security
‘Want to centralize assets, libraries, and

CURRENCY

€ EUR N2

Enterprise

Billed annually

Collab seat

4

Dev seat

€5/mo

€35/mo

€£90/mo

Contact sales

Learn more

Choose Enterprise if you:

or brands

Are a business designing for multiple products

MNeed enterprise-level security
‘Want scalable design systems and simpler

admin management

Key features:

* Custom team workspaces

* Design system theming and APls

' SCIM seat management

¥ 4250 credits/mo for Full seat

O

SNEHOVA KOULE



»

'S

»

}

Designer

Zdroj:Figma.com

Ukazky produktu

Figma (FIG

Prostredi Figma pripomina klasicky designovy software, unikatni je vSak v tom, Ze je na bazi cloudu (bez nutnosti instalace) a také vytvoren pro spolupraci

uzivatell z riznych oddéleni napfic¢ spolecnosti.

= Buttercup ©
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Hi Chef

Your friends are cooking

Ube Layer Cake
@ Florian @ 70min w4

Chefs to follow

Popular ingredients
Chicken
Tofu
Cucumber
Beet

Pineapple

Grab a large cutting board,
remove the stem and seeds

and finely chop.

Florian

Alw.

Saved

Cooked

Reviewed

Collections

ing garlic

®
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Export
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Proces tvorby a rizné reseni od Figma

Figma nabizi rGzné moznosti od ndvrha zdkladniho fesSeni — Figlam, Slides, ptes vizualizaci (Design, Draw), kddovani (Dev Mode) aZ po samotné uvedeni do

provozu — napfiklad Figma Sites pro pfipojeni URL nebo Buzz pro socidlni sité.

From design silos to a new software standard

-\I Dylan Field and Evan Wallace started Figma in 2012, after they met as students at Brown University.
Back then, design looked very different than it does today. Designers worked by themselves in silos
across multiple tools and products. Even if they wanted to design together or with others, technological

L]
"r.i‘
D @ @ % '< / > @ @' constraints and the fragmented nature of the product development toolchain made collaboration a pain.
The most elegant solution to share work? Huge, manually annotated files sent around as email

attachments with indecipherable names like “Draft_Final V2 FINAL v13.”

kL

/—> Ideate ———— > Visualize ——— > Build ——— > Ship

Figma Design Figma Draw Dev Mode Figma Sites Figma Buzz E
i @

Designer l
t'-'.'_{}"} Figma Make (’E ? m - [Deveiopes)
. v @
J og

FigJam Figma Slides

~— ldeate ——— Visualize ——— Build ——— Ship —— ~

i R
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l i
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OBimoys | Content
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Vyvoj ceny od IPO

Figma (FIG)

primérnou cenou $71. Odhady se ale jiz tradiéné velmi lisi a je tfeba si uvédomit, Ze do jsou kratkodobé odhady, které se méni kazdy kvartal. Morgan Stanley

D Prvni den obchodovani akcie vyrostly na $115,5. Rist pokracoval jesté druhy den (1.8.), ale od té doby akcie klesaji. Doporuéeni od analytik(l je drzet s

snizila odhad z $80 na $70.

i 5 WM &M YTD 1Y 5Y Al

4 "
Aug '25
Analyst Price Targets
T2
| Average |
& & L )

49.00 96.00
High
54.85
Zdroj:Yahoo finance Current
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«" Advanced Chart i
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75.00

Sep 25

9/4/2025
Morgan Stanley
Maintains
Equal-Weight
Lowers
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Silné stranky

*  Zakladatel Dylan Field vlastni 9% akcii a zaroven ma tzv. supervoting prava, coz mu dava hlasovaci prava az 74%

*  Vysoké hrubé marze 91% (velmi podobné ma ale napfiklad i Adobe: 88%), upravené operacni jsou 18%

* Net dollar retention rate 129% (podobné SaaS spolecnosti maji 110-120%), hruba mira retence 96% = uZivatelé prakticky neodchazi, 76% zakaznik( uziva vice nez 2 produkty
*  Pfes 50% obratu mimo USA, 85% mésicnich uZivatell je mimo USA. To dava prostor pro dalsi rist a monetizaci

*  Silnad rozvaha: Penéini prostfedky $1,5 mld. vs dluh 330 milion(

Risky

*  Spolecnost jiz vyuziva 78% Forbes 2000 spolecnosti, ma jiz tak pokryty velky trh a z tohoto pohledu tak naopak mohou byt moznosti dalsiho rlistu omezené

*  Vysoka konkurence od spolecnosti Adobe, Sketch, InVision, Canva a dalSich nastroj(

*  Technologicka spolecnost v oboru, kde mohou inovace rychle zménit postaveni na trhu. Napfiklad Al mGZe spolecnost pomoci pro lepsi nastroje, ale mize také snizit
potiebu designérl jako takovych, a tim by klesl pocet uZivateld. Nehledé na to, Ze top technologické spolecnosti maji Uplné jiné mozZnosti investic do vyvoje softwaru a Al

* Jako cloudova platforma je zavislad na cloudovém prostoru od tretich stran jako Amazon Web Services

Komentar

Figma zaZila skvélé prvni dny, ale po poslednich vysledcich akcie padaji. To je ale klasicka volatilita a nema cenu se tim moc zabyvat. Spolec¢nost je na hrané zisku a také dGvody IPO
byly zejména pro byznys expanzi, takze pokud se bude dafit plnit plan, nema cenu se pfili$ fixovat a rlizné typy ocenéni P/S nebo P/E. Zasadni bude, jak zafunguje byznys model.
RUst obratu jsou zatim slusné, ale v dalSich letech se ¢eka zpomaleni. Osobné z toho mdm docela obavu, protoZe produkt se zda byt dost penetrovany napfic¢ top svétovymi
spole¢nostmi. Zatim je to hodné v obecné roviné a pouze o vire v dany produkt. Ten jako takovy vypada solidné, ale klicové budou dalsi inovace a Uspésnost akvizic

Mimochodem po nedavném prodpadu cen pridal spolecnost do svého portfolia investi¢ni fond Ark -> jejich inovaéni ETF ARKK.

Aktualni cena S55
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