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Silverpeak advise innovative, fast growing technology companies SILVERPEAK
on M&A and growth financing transactions technology

investment banking

9 partners

2/3 M&A

+
360+ deals 1/3 Growth Financing

150 years experience s 45+ Strong team

Global reach from offices in London, Paris Milan, Hamburg, Munich, Berlin

=

[ ot e
Technology sector Truly international DNA Seniority of
specialist and global relationships partners
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Selected recent mandates

US / LUXEMBOURG

MAR] \.\@FQUITY

Investment in Y

talkwalker ®

Social media analytics &
monitoring software

JANUARY 2018 A

UK / US

o
VIRTUAL
CLARITY

IT-as-a-Service (ITaaS) & cloud
transformation consultancy

Investment by
DXC.technology
Advisor to Virtual Clarity

FEBRUARY 2017 A
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GERMANY / GERMANY

GENUI

PARTNERS P
SUMMIT
+ PARTNERS

Investment in

MARKETI}j%IC

Cognitive insight platform
Advisor to Genui

MAY 2017 A

UK / US

moE

€ AP ITAL

Acquired with the support
of management

. Optical communications
XTERA™ soutions (NASDAQ: XCOM)

Exclusive financial advisor to
H.l.G. Capital & management

FEBRUARY 2017 A

UK

ultra

Silicon IP for post-silicon debugging
£5,000,000 equity funding by
W A VENTURES
OXFORD CAPITAL 8
octopusinvestrnents ENS 0

Advisor to UltraSoC

MAY 2017 A
UK /7 US - [ ]
[ ]
silver
solutions

Employee performance
optimisation software

Sold to

S Genesys

Advisor to Silver Lining Solutions

FEBRUARY 2017 A
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UK/ UK

Blackbay 'E.

Empowering Mobile Workers

Logistics software

Sold to
FP BLUSIJAY

Advisor to Blackbay

APRIL 2017 A

UK / US

Investment in
o HOSTEL
[ Hore. 3]

JANUARY 2017 A
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Reasons for Relevant for When is the
going to the US Most sectors right ’[imee

* Market — often larger = A must: Software Common wisdom

= FinOnCing OppOfTUﬂiTieS = The least pressure: (Oﬁer YOU’Ve done Europe)

= Exit opportunities — IPO internet companies Vvs.

and acquirers New wave

(ASAP)
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How important are US buyers?
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Evolution of the total number of acquisitions SILVERPEAK

technology

of European Software companies restment banking

2013 2014 2015 2016 2017

source: CapitallQ, Silverpeak analysis
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Origin of acquirers of SILVERPEAK

technology

EU rOpean SOftwa re Companles investment banking

All deals / by number of transactions

RoW

m Europe

= USA

2013 2014 2015 2016 2017

Source: CapitallQ, Pitchbook, Silverpeak analysis
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Origin of acquirers of SILVERPEﬁ!(gy

E uro pea N SOftwa re com pa N ies investment banking

Deals >= $50m / by value of tfransactions

RoW

m Europe

= USA

367

31%

N R

2013 2014 2015 2016 2017

Source: CapitallQ, Pitchbook, Silverpeak analysis
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Most active strategic US buyers of
European software businesses
Number of acquisitions since 2013

G & Trimble.
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Source: CapitallQ, Silverpeak analysis
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Most active strategic European buyers of S'WERPEﬁﬁ

Eu ropean software businesses investment banking
Number of acquisitions since 2013
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Source: CapitallQ, Silverpeak analysis
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How relevant are US
investors in Europe?
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Evolution of number of European tech fundraisings
tnvolving a US investor
Period: 2013-2017, deal value: = €10m

NO US

=S 283

219

200

=23 D

2013 2014 2015 2016 2017

Source: CapitallQ, Pjtchbook, Silverpeak Analysis
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Percentage of deals with US investors across rounds SILVERPEAK

technology

Period: 2013-2017, number of fransactions investment banking
Seed Early Stage VC L4

Growth Equity Later stage VC

Source: Pitchbook, Silverpeak Analysis
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US investors that have done the most deals in SILVERPEAK

technology

European tech companies inestment bovkg
Period: 2013-2017, deal value: =2 €10m
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Source: Pitchbook, Silverpeak analysis
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Ranking of US investors by number of funding rounds SILVERPEAK

technology

of European tech companies they participated in investment barking

Period: 2017, deal value: 2 €10m

14
5
4
|II33333

ACCEL BV, MHIGHLAND wewgews INSIGHT 0 ryciin spppnire
PARTNERS e CAPITAL PARTNERS WENTURE FPARTMERS Eap“al ‘ ENTURES

Investors with a European office

Source: Pitchbook, Silverpeak Analysis —
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Ranking of US investors by aggregate value of funding S”-VERPFhAlK

rounds of European tech companies they participated tn investment banking

Period: 2017, deal value: 2 €10m

€809.2
€697.1
€164.9 4327
€248.3
€213.3 €204.
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Investors with a European office

Source: Pitchbook, Silverpeak Analysis -
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Ranking of European VCs that have co-invested SILVERPEAK

! N ) technology
the most with US investors vestrent by
- 4
Period: 2017, deal value: = €10m ~y
Balderton I / /J{
capital rk
“=— Index Taal

|
= Ventures 5

I 4
Seosch I 3
I 3
D_ra_nge
g ogal [ 3

NOT/ON IS 3

I

|| (S

Northzone IS 3 =
aYvernrures N 3
crapcresprit NN 3
creanDuUM IS 3

@ATOMICO K]
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Thank you.

Silverpeak LLP

17 Hanover Square
London WIS 1BN
United Kingdom
www.silverpeakib.com

Silverpeak LLP is an authorised representative of Silverpeak Capital Ltd, which is authorised and regulated by the Financial Conduct Authority
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Envivio
French Tech makes it to the West Coast




The Envivio Story

Started as a R&D project in Orange in 1996
Moved to the West Coast in 1998

Spinoff Envivio in 2000 with R&D in Rennes
Raised $100m of private equity

Raised $s5om in NASDAQ IPO in 2012

Sold company to Ericsson in 2015

Today: Advisor at Atlantic Bridge & startups L 17 Tiit s -~



Why the US?

The US market represents up to 50% of the global market in

some sectors
~50%+ of M&A $$$ comes from the US in tech

Most large acquirers are on the West Coast

Access to Venture Capital

— US is 3x the # rounds and 6x the $ invested compared to EU



US Challenges

US is expensive!

— Especially NY & West Coast

Attracting talent is challenging for an unknown EU startup
Raising US money is challenging for a EU CEO
HR is very different

Employee volatility is very high



Some Dos’

Commit a founder or senior EU resource(s) to the US
Hire a top quality Sales/BD executive

Find a local or EU bridge VC

Partner with your most likely acquirers

Test the market first, invest progressively, be patient!



Some Donts’

Invest too early with no plan
Experiment with large US customers

Hire a mediocre local resource — better with your own

remote resources

Retract too early, it will take time!



Fundraising Plan

* AUS office can easily cost > $1m/year + $etup fees
* US office may take 18+ months to be productive

* A minimum of $2-3m for US expansion is required
— Raise from local USVCiis difficult
— Raise from USVCin Europe (Index, Balderton..) is elitist
— Raise from a European VCis possible but rarely helps

— Some EU funds are truly global and can help the “"Bridge”



A possible plan

Have revenue and large customersin EU

Send founder and/or CEO to key US customers

Close first deal. Succeed

Make a go to market plan

Raise (in the US or Bridge)/Have money (more than you think!)

Hire local resources, mixed with your own



In Conclusion..

You can't ignore the US: Go!

There is no one size fits all!

Raise money before you go

Make a solid market plan

Hire local quality resource(s) and bring your own

Be patient and relentless!
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AND LEAVE!
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