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Providing the best possible representation for European 

growth technology companies in the global market

Mid-market M&A and financing transactions

A passionate team with the courage and creativity to overcome challenges

A deep understanding of technology businesses and how to articulate their value

Access to the most relevant investors and buyers, globally

A single office handling the entire transaction, reducing friction at every stage

01 // SILVERPEAK AT A GLANCE
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Passionate about technology

SOFTWARE DEEP TECH SERVICES

01 // SECTORS



6

IT | WW

01 // A SELECTION OF RECENT TRANSACTIONS



EUROPEAN TECH VENTURE ENVIRONMENT 
STRONG INVESTMENT ACTIVITY IN 2021

2.
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Series B&C investment in European tech companies rockets with 

total capital invested in 2021 increasing 2.5x to €25.3bn 

European mega-rounds (€100m+) are becoming very common. Of 

the 2021 total of 58, this was 42 Series C and 16 Series B rounds

Median deal sizes have nearly doubled YoY: C rounds grew 89% to 

€78.4m and B rounds grew 68% to €29.9m

UK companies continue to attract the biggest share of investment 

into European B&C rounds - 32% by value and 35% by count

Food & Delivery Tech and Fintech captured the largest investments 

in 2021, with 3 Series C and 2 Series B rounds, totalling €3.1bn

EUROPEAN TECH SERIES B&C ROUNDS SURGE IN 2021

2021 has been a watershed 

year with a step change in 

the value of Series B&C 

Technology sector   

investment. The pace and 

scale of private investment 

continues into 2022 

despite reduction in 

Technology stock indices 

on public markets.   

PADDY MccGWIRE
MANAGING PARTNER

02 // KEY TAKEAWAYS
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02 // EUROPEAN TECH VENTURE ENVIRONMENT

Series B&C Total Financing Amounts (€m) and Deal Count by Half-Year, 2016-2021 

Total capital invested in H2 exceeds an outstanding H1 by 

yet another €1.8bn

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021 
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Series B median deal size has doubled since H2’20 and 

grown 50% since H1’21

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021 

Median size (€m) of Series B&C rounds by Half-Year, 2016-2021



11

37

32

19

18

23

12

6

12

3

8

10

9

56

35

18

19

11

13

16

8

15

10

7

6

0 10 20 30 40 50 60 70 80 90

FinTech

HealthTech

CleanTech

Mobility Tech

Adtech

E-Commerce

Food & Delivery Tech

HRTech

Real Estate Technology

CloudTech & DevOps

Cybersecurity

InsurTech

2020 2021

02 // EUROPEAN TECH VENTURE ENVIRONMENT

Real Estate + Food & Delivery Tech deals boom in 2021
Volume of B&C rounds by vertical 2021 vs 2020

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021 | Only top 12 verticals included  
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Capital invested in UK Series B&C rounds increases 2.5x YoY
Series B&C Total Financing Amounts (€m) and Deal Count by Half-Year in the UK, 2016-2021

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021 
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EUROPEAN TECH B ROUNDS
UPWARD TREND IN CAPITAL INVESTED
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03 // EUROPEAN TECH B ROUNDS

What is a Series B?

While a Series A funding round is to get the team, product and Go-To-Market strategy 

developed, a Series B Funding is all about taking the business to the next level, past 

the development stage

Typically, before these funding rounds occur, the company has completed significant 

milestones and now it’s time to really build upon that success with additional investment

Series B is to pour the fuel on for growth - acceleration money, with a larger 

investment round to exploit the market opportunity to its potential

Deal Criteria

Type: Series B

Deal Size: min. €5m

Geography: European HQ

Categories: Silverpeak’s Technology filters 

Note: For the purpose of this analysis, Series B is any fundraising announced as Series B on Pitchbook. Some companies/verticals excluded, e.g. BioTech and Life Sciences.
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H2’21 sees 70%+ increase in total capital invested since 

H1’21, helped by 11 deals over €100m
Series B Total Financing Amounts (€m) and Deal Count by Half-Year, 2016-2021

03 // EUROPEAN TECH B ROUNDS

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021 



16

37%
32% 30%

19% 20%

12%

40%

41%

36%

32%

37%

19%

23%

22%

28%

41% 29%

41%

5% 6% 8%
13%

27%

2016 2017 2018 2019 2020 2021

> €  m

€  -50m

€  -20m

€ -10m

68% of Series B rounds >€20m in 2021, vs 42% in 2020
Breakdown of Series B rounds by value 2016-2021

03 // EUROPEAN TECH B ROUNDS

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021 
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03 // EUROPEAN TECH B ROUNDS

Median Series B round sizes have doubled since H2’20
Median and Average size (€m) of Series B rounds by Half-Year, 2016-2021

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021 
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The pool of frequent B round investors is large…
43 investors participated in six or more Series B funding rounds from 2020-2021

03 // EUROPEAN TECH B ROUNDS

6 15+

12

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021 | Idinvest includes deals prior to Eurazeo rebranding
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03 // EUROPEAN TECH B ROUNDS

3

…of which a select few frequently lead investments 
16 investors led three or more rounds from 2020-2021
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Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021 
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03 // LARGEST EUROPEAN TECH B ROUNDS

Source: Pitchbook | Only lead investor logos included | Data as of 31/12/2021 

5 out of 16 €100m+ Series B rounds were raised by UK 

companies in 2021 
United Kingdom Rest of Europe
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A SHARP INCREASE IN CAPITAL INVESTED
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A Series C round is the fourth stage of a company’s financing, and typically the last stage 

of venture capital financing

However, some companies opt to conduct more rounds, such as series D, E, etc.

Companies that aim to obtain series C funding are no longer start-ups

They are usually established, successful companies in their late stages of development, 

with solid revenues

Their core products or services generate strong demand in the marketplace, attracting a 

substantial customer base

Deal Criteria

Type: Series C

Deal Size: min. €5m

Geography: European HQ

Categories: Silverpeak’s Technology filters 

04 // EUROPEAN TECH C ROUNDS

What is a Series C?

Note: For the purpose of this analysis, Series C is any fundraising announced as Series C on Pitchbook. Some companies/verticals excluded, e.g. BioTech and Life Sciences.
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Capital invested increases by 3.3x in 2021
Series C Total Financing Amounts (€m) and Deal Count by Half-Year, 2016-2021

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021 
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65% of deals in 2021 were above €50m vs 43% in 2020

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021 

Breakdown of Series C rounds by value 2016-2021
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5 OUTLIER DEALS 

TOTAL €3bn incl

€744m
May 2021

€665m
Jun 2021

04 // EUROPEAN TECH C ROUNDS

In 2021, median & average Series C rounds double
Median and Average size (€m) of Series C rounds by Half-Year, 2016-2021  

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021 
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27 investors participated in six or more Series C funding rounds from 2020-2021

6 10+

There is a sizeable pool of frequent C round investors…
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Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021 | Idinvest includes deals prior to Eurazeo rebranding

4

5



29

…however, there is only a small number of repeat lead 

investors

04 // EUROPEAN TECH C ROUNDS

8 investors led four or more Series C funding rounds from 2020- 2021

4 7+6

1
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33

1

Source: Pitchbook | Deals below €5m have been excluded | Data as of 31/12/2021 
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15 Series C rounds exceeded €200m in 2021, 12 more than 

in 2020
United Kingdom Rest of Europe

€422m
Apr-21

€369m
Jan-21

€332m
Mar-21

€250m
Mar-21
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Jun-21
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Cryptocurrencies/Blockchain
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€648m*
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Source: Pitchbook | Only lead investor logos included | Data as of 31/12/2021 * Spark Capital led the series C in Oct-20, and this is a round extension 



31

silverpeakib.com Silverpeak LLP is authorised and regulated by the Financial Conduct Authority

Disclaimer

This presentation has been prepared exclusively for internal use and does not carry any right of publication or disclosure to any other party. Neither this

presentation nor any of its contents may be used for any other purpose without the prior written consent of Silverpeak LLP, trading as ‘  l   p  k technology

investment b  k   ’ (“  l   p  k”).

The information in this presentation reflects prevailing conditions and our views as of this date, all of which are subject to change. In preparing this presentation,

Silverpeak has relied upon and assumed, without independent verification, the accuracy and completeness of all information available to us or from public

sources or which was otherwise reviewed by us.

Paddy MccGwire

Managing Partner

M +44 (0) 7860 619955

T +44 (0) 20 7659 0310

E pm@silverpeakib.com

Nick Jones

Partner

M: +44 (0) 7973 318 402

T : +44 (0) 20 7491 1271

E: nj@silverpeakib.com

Pietro Strada

Managing Partner

M +44 (0) 7798 603 784

T +44 (0) 20 7529 5402

E ps@silverpeakib.com

David Ford

Partner

M +44 (0) 7714 337338

T +44 (0) 20 7529 5407

E df@silverpeakib.com



Thank you from Silverpeak LLP


