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EXECUTIVE SUMMARY

THE VIEW
From GP Bullhound

Spain is a country to pay close attention to.
With 46 million inhabitants, Europe’s fifth
largest economy, one of the fastest growing
countries across the developed world, and
record investment in innovative technology
businesses, there are plenty of reasons to
monitor its digital sector. In addition, Spain
is the gateway between Europe and Latin
America, which with a population of 400
million Spanish speakers represents a
significant opportunity for Spanish
technology entrepreneurs.
The Spanish technology ecosystem has matured
rapidly in recent years, evidenced by all-time
high levels of venture capital investments going
into Spanish technology companies in 2016.
We believe this is a consequence of several key
components of the ecosystem having fallen
into place, where the most notable pieces
of the puzzle are (1) strong macroeconomic
recovery, (2) rapid consumer internet and
mobile phone adoption, and (3) university
graduates increasingly having their eyes set on
entrepreneurship over traditional career paths.
Spain has for the past few years experienced a
GDP growth in excess of 3% annually – significantly
higher than the Euro area as a whole – and the
Spanish government has allocated EUR2.5bn
to digital transformation by 2020. Together
with rapidly increasing internet and mobile
penetration, this has led to the Spanish consumer
demanding improved and more innovative
products and services than those offered by the
slow-moving incumbents.

Per Roman
Managing Partner
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In parallel with this, the graduates coming out
of Spain’s engineering and business schools are
increasingly attracted by joining (or founding) a
technology or internet company, as evidenced
by a recent survey among 8,600 university
students. This, in turn, has led to record levels of
new domestic venture and growth capital funds
being set up, with capital raised totalling more
than EUR1.2bn in 2016 according to The Spanish
Venture Capital & Private Equity Association.
Spain is seeing increasing participation from
international venture investors as well. Gaining
access to international funding, in cases when
the domestic funds no longer have the capacity
to continue investing, is key for the ecosystem.
This has led to Spain closing the gap to, for
example, France and Germany, in terms of
total venture investments, as well as investments
per capita.

We expect the Spanish
technology ecosystem to flourish
as well as those in the UK,
Germany, Nordics, and France,
within only a few years.
The next step in order for Spain to fully establish
itself as a technology leader in Europe is further
significant exits, following the recent success
of Hotelbeds Spain (acquired by Cinven for
EUR1.2bn), Privalia (acquired by Vente-Privee for
a rumoured EUR500m), Ticketbis (acquired by
StubHub for EUR150m), and Idealista (acquired
by Apax for a rumoured EUR150m). With
proceeds from these exits being reinvested in
new technology ventures, and experienced
entrepreneurs founding their second or third
company, we expect the Spanish technology
ecosystem to flourish as well as those in the UK,
Germany, Nordics, and France, within only a
few years.

Olof Rustner
Vice President
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SPAIN

Late to the game, but now
ideally positioned
Spain has undergone tremendous change during the past ten years.
The country has recovered from a significant financial crisis, and its government
is making substantial investments in the domestic technology sector.
Furthermore, its population has rapidly adopted mobile technologies, and an
increasing number of graduates coming out of its top-tier universities have their
eyes set on entrepreneurship rather than climbing the corporate ladder.
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MACROECONOMIC RECOVERY WITH
Strong Government Support
Having fully recovered from the financial crisis
of 2007 - 2008, Spain is today stronger than ever
before. In fact, Spain was one of the fastest growing
countries in Europe in 2016, growing its GDP by 3.2%
compared to the Euro area at 1.7%.(1) There is no sign
of the economy slowing down, and in 2017 Spain is
expected to maintain its robust growth. A key driver of
this recovery has been the declining unemployment
rate, which peaked in 2013 at 27%. It has since
steadily declined, having recently reached its lowest
levels in a decade at 17%.(2)

250 employees) accounted for 73% of the workforce,
which is six percentage points higher than the EU
average at 67%, despite having seen a decrease of
22% in total number of employees since 2008.(3) We
expect that the importance of SMEs will be reinforced
over the coming years, and that an increasing
number of SMEs will emerge in the ICT sector.

Spain’s transition into a technologically mature
country is, in part, driven by its government. Between
2015 and 2020, EUR2.5bn has been allocated by
the Spanish government to be invested in the
Digital Agenda, a European Commission initiative
to better exploit the potential of ICT in order to
foster innovation, economic growth and progress.
We see this initiative as a key factor in Spain’s rapid
technological transformation, a catalyst for innovation
and modernisation, and a positive impact in the
recovery of Spanish SMEs.

Several characteristics of the Spanish
technology ecosystem are consistent
with those of other successful European
ecosystems - well educated and driven
entrepreneurs, government support,
corporate initiatives, etc. On top of that,
Spain tends to be relatively less expensive
than other European technology hubs,
making it a great place to bootstrap
a company.

Historically, small and medium sized businesses have
been of great societal and economic importance
in Spain. In 2016, SMEs (companies with fewer than

Seth Pierrepont, Investor
Accel
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(1) IMF
(2) Instituto Nacional de Estadística
(3) European Commission

A European Commission initiative
to better exploit the potential of
ICT in order to foster innovation,
economic growth and progress.
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SPANISH HEART
American Ambitions
Miguel Arias
COO, Carto

We are a Spanish business at heart, but our story is a bit different to other Spanish
tech businesses. From our founding origins to our growth and expansion into the USA,
we always moved ahead of other Spanish technology companies. However, a lot
has changed in Spain’s digital ecosystem since those early days.
Carto was born out of another business called Vizzuality.
This business specialised in advising a variety of institutions
and organisations on how to harness big data to
understand location and the world around us. We
soon found that we were not only consulting on these
technologies, but developing our own. We were extending
existing technologies and building our own libraries for
data visualization and rendering, for clients around the
world: this was the birth of Carto.
This evolution enabled us to target an ambitious growth
path from day one. We had talent, we had experience,
and we had relationships with exceptionally high profile
customers, such as NASA and the United Nations. That
was unusual in Spain and proved critical to ensuring that
we could quickly raise capital with international investors.
Within the space of six months we successfully raised our
first two rounds of funding totalling around €6 million from
investors including Vitamina K, Kibo Ventures and the
Berlin-based Earlybird. One year later and we had secured
a further €20 million round led by Accel.
This bypassed one of the key challenges that technology
companies faced in Spain a few years ago – the fact that
Spanish businesses found international funding hard to
come by – and meant that we were able to capitalise on
the country’s particular benefits to start-ups. While there is
a depth of technical skills in Spain, there was relatively little
competition for access to this talent, and the flexibility of
the working culture and unique creativity in Spain definitely
benefits younger businesses.

Our approach also diverged from the majority of Spanish
businesses once we decided to expand into the USA. I
like to think about there being ‘hard’ and ‘soft butter’
markets. Many Spanish technology companies choose to
expand into ‘soft butter’ markets like Portugal, Italy, and
Latin America, where competition is less fierce and there
is less of an imperative to innovate. This enables businesses
that potentially do not have an exceptional technological
offering, but can rely on strong operational execution,
to scale and prepare themselves for more challenging
markets.
We chose to expand into the ultimate ‘hard butter’ market
for three reasons. First, the innovation culture in the US and its
favourable attitude to risk suited our development strategy,
Second, the biggest enterprise software buyers for SaaS are
in the US and last, Carto has always aspired to go head-tohead with the internet juggernauts of Silicon Valley.
I think you will see more and more Spanish businesses
following this ambitious growth path in the coming years.
There is capital flowing into the country’s technology sector,
larger corporations are beginning to increase their presence
in Spain, and entrepreneurs are already demonstrating
far higher levels of ambition and focus on international
expansion.
Madrid still has plenty of progress to make before it is a
technology ecosystem to rival the scale of Berlin or London,
but the next five years will see Spanish entrepreneurs mature,
become more sophisticated, and begin to cut through in
‘hard butter’ markets.

Founded:

2011

About Carto:

HQ: 		

New York / Madrid

»

Employees:

150

Provides software solutions for
turning location data into
business outcomes

Key Investors:

€26m
Total Funds
Raised

»

Accel, Earlybird Venture Capital,
Salesforce Ventures, Vitamina K
Venture Capital, Kibo Ventures
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RAPID CONSUMER ADOPTION OF
Mobile Technologies
In 2007, internet penetration in Spain was among the
lowest in Europe at 55%. Fast forward one decade and
the picture is significantly different. Spain has reached
an internet penetration of 82%, representing the greatest
increase in Europe at 27 percentage points.(1) This has
fundamentally changed the Spanish market from being
unattractive, to an ideal market for internet enabled
businesses and innovation. This rapid change has created
a great opportunity for internet companies to capitalise
on the ever-increasing consumer demand. On its way
to becoming a mature country in terms of internet
penetration, Spanish consumers have adopted the

mobile phone in a way not seen in technologically more
mature countries, such as the UK or Germany. In 2016,
the highest proportion of internet users having accessed
the internet via a mobile phone or a smartphone was
registered in Spain, at 93%, significantly higher than the
EU average at 79%.(2) This may be one of the key
underlying factors to the success of many of the most
well-known Spanish fast-growing technology ventures,
such as Wallapop and Cabify, and we expect many
more businesses with a mobile-first approach to reap
the benefits of this consumer behaviour over the
coming years.

Looking back, we realize that we were lucky to launch in Spain. The market leaders
in the online classifieds space lacked innovation, and had not realized the enormous
potential for mobile applications in Spain.
Jorge Lluch, CFO
Wallapop
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18%

82%

75%

88%
13%

86%
20%
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Germany

93%

Mobile as main device used
to surf the internet

Sweden

Internet penetration 2007 vs. 2016, %

66%

79%

25%
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(1) internetlivestats.com
(2) Eurostat

Increase 2007 to 2016
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Germany

UK

Sweden
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BUILDING BARCELONA’S
Global Leader
Jorge Lluch
CFO, Wallapop

Our experience is proof that Spanish start-ups can compete on an international stage.
While we built our solid foundations in Barcelona, we quickly began to think global,
and Spain provided exactly the right platform for growth. Given the right opportunities,
there will be plenty of businesses that will follow in our footsteps in the coming years.
The founding team first spotted an opportunity in mobile
classifieds in 2013. They could never have expected how
big a success they had on their hands back then. From
the beginning, it was clear this was an exciting opportunity
and the company metrics simply skyrocketed.
We also gave ourselves an advantage by investing
heavily in our social media marketing and in the mobile
experience to ensure that our users could buy, sell, and
search quickly on their mobile phones. These strengths
came together to ensure that our retention rates and user
figures, particularly on mobile devices, grew and grew.
Within a year, these astonishing metrics had enabled
us to bring Accel on board as an investor. The team
at Accel wanted to develop our leadership position in
Spain, but their involvement was particularly critical to
our international expansion. As soon as we had them on
board, they started helping us develop how we could take
Wallapop to other countries. Their investment acted as a
useful badge of honour whenever entering new markets
and, from that point onwards, we were no longer seen as
just a Spanish company.
Having an international investor on board was, therefore,
vital to our subsequent growth and success. I think whether
or not another wave of Spanish tech firms is able to raise
money from international funds will be pivotal to the
success of the country’s digital economy and ensure that
its rising stars can scale globally.

We now have Wallapops all over the world, although our
international strategy has gone through some evolution over
the past few years. We began by looking at opportunities
in France, the UK, and Mexico. They proved fruitful and we
had good numbers in each of them; however, the US was
simply too valuable a market to ignore.
I think a lot of Spanish businesses view Latin America as an
easy win. They expand quickly into countries like Mexico and
Colombia, hoping to tap into large populations. However,
these markets remain low value targets. The long-term
potential of the US outweighed every other market for us, so
we chose to focus intently on growing our business there.
Some months later we had entered the US, Letgo came
strong following a similar strategy to us. Both companies
were fairly analogous and based in Barcelona, and we saw
a lot of potential merging, benefiting from a larger scale,
and reducing the risk required to become the biggest
mobile classified platform in the US.
We now have a successful joint venture, independent from
our Spanish operations, and we fully intend to capitalise on
the value that the US can add to Wallapop.
As we are still making headway in the US and disrupting
the mobile classifieds industry, it is hard to say whether our
Spanish origins have helped us or hindered. Spain, as a
country, similarly has questions to ask as to whether it can
become a globally significant technology hub. We are
positive about its chances, but the results will come further
down the line.

About Wallapop:
»

Hyper-local mobile marketplace for buying
and selling second-hand goods

Founded:

2013

HQ: 		

Barcelona

Key Investors:

Employees:

130

»

Accel, Northzone Ventures, Vostok New
Ventures, Insight Venture Partners, Caixa
Capital, Bonsai Venture Capital, Eight
Roads, TA Ventures, Antai VB, FJ Labs, New
Enterprise Associates
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CULTURAL SHIFT TO
Emerging Technology Ventures
There is a significant pool of highly skilled graduates
coming out of Spain’s top-tier universities, with a hunger
to start a career by joining a technology venture or
even founding one. Dynamics have changed across
the younger generations, and the old aspiration of
working for the traditional corporates, or family owned
businesses, has shifted towards the appeal of fast-growing
technology companies.
The old concerns around entrepreneurship seem to have
disappeared, and more young professionals see it as the
best way to learn and succeed. This changing mindset
is evidenced by a recent survey, among 8,600 university
students across 65 campuses, which suggests that
entrepreneurship is now the preferred route for Spanish

graduates. 27% of respondents say they want to found
their own company after graduating, a significant rise
from previous surveys. By comparison, 25% say they want
to pursue a civil servant position, 23% want to work for a
multinational corporation, 11% prefer a small or mediumsized business, and 14% are still undecided.(1) The cultural
shift can also be seen in the number of technology
companies being founded, with Barcelona and Madrid
placing as the fifth and sixth cities respectively in a
European ranking of number of start-ups by city in 2016,
ahead of cities such as Stockholm and Dublin.(2) In
addition, we also see significant technology and internet
start-up activity in cities such as Valencia, Malaga,
and Bilbao.

Preferred professional route for university students
27%

25%

23%

11%

14%

Entrepreneurship

Civil service

Multinational
corporation

SME

Undecided

It is interesting to note that the cost of these highly skilled
young professionals is relatively low in Spain compared to
that in other European countries. An average developer
salary in Spain is approximately USD34k per year, which is
41% lower than in Germany, 42% lower than in Sweden

and 51% lower than in the UK.(3) This has made it possible
for Spanish entrepreneurs to scale its businesses in a highly
capital efficient way, while being less dependent on
external financing.

Developer salary (USD annually)
UK

70,500

Sweden

59,011

Germany

58,176

France
Spain

47,213
34,229

(1) GAD3 survey, 2016
(2) eu-startups.com
(3) Stack Overflow Developer Survey

As investment into Spanish technology
companies continues to grow, an
increasing number of Spanish engineers
pursue careers within start-ups, either as
entrepreneurs or as employees. We see
that trend first hand in terms of the highquality people we attract.
Juan Urdiales, Co-Founder and CEO
Jobandtalent
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FUELLING RAPID
Growth
Juan Urdiales
Co-Founder & Co-CEO, Jobandtalent

When we founded Jobandtalent in 2009,
Spain simply could not call on the depth of
investors and entrepreneurs now fuelling the
rapid growth of its digital economy. With only
a handful of early stage investors, such as
Cabiedes & Partners, Nauta Capital, Kibo
Ventures, and Bonsai VC, there was a
significant gap between seed funding and
Series A investment and we were forced to
forge our own path.
It was clear to us at the time that the online recruitment
market was failing to effectively match candidates with
employers, while we had developed technology that
promised to drive efficiency at scale across the market.
This provided us with a simple ambition that has evolved
into an expansive international growth strategy.
Our early model proved successful at a time when
investors were beginning to become more active in the
entrepreneurial economy. Between 2013 and 2015, we
attracted three substantial rounds of investment that
fuelled our success and international growth. Working
with investors including Kibo Ventures, Qualitas Equity
Partners, and JME Venture Capital, we raised around
€33 million.
With this capital, we expanded into three international
markets: Mexico, Colombia, and the UK. The decision
to expand into these three very distinct markets was
a considered one: we aimed to show that we could
harness the emerging markets of Latin America, while
tackling the challenges of building a leader in a welldeveloped and competitive staffing industry like the UK.
Expansion into Mexico and Colombia from Spain was
straightforward. In fact, I would say that it is around 100
times more challenging to get a 10 per cent market share
in the UK than in Colombia. However, a Spanish business
that has succeeded in the UK is a far more compelling
investment prospect. In the end, it is a balance and
we demonstrated our ability to expand in a variety of
challenges and circumstances.
Nonetheless, we soon found that there was an upper limit
to the growth of our original business model, based on
advertising-classifieds. Simply, we had higher ambitions

16
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for the business. We had seen a tremendous opportunity
to evolve the business from a traditional online
marketplace to a managed marketplace, pivoting to
a purely on-demand staffing concept, and setting our
sights on the $450 billion staffing industry.

It proved to be a tough time for us, as we had to make
tough decisions while we were preparing the company
for this new phase. The transition required readjustments
to the team, and it was a challenge to calibrate the
needs of the new model.

Managed marketplaces had proven successful in other
industries, such as transportation and hospitality, but
were yet to be applied to the labour market. Meanwhile,
traditional staffing agencies, the largest players in the
industry, were still not facing competition from native
digital businesses.

We were fortunate to find several investors, including
Atomico and GP Bullhound, that shared our vision and
ambition. Since this transition in April 2016, we have
evolved the business substantially, and we can now say
that it was the best decision we have ever made.
And our numbers back this up: our revenues have grown
exponentially; we are showing a growth of over 20 per
cent month-on-month; and we have reached €60 million
of revenue run-rate only 15 months after we launch this
new model.

We viewed this as a strong bet. We would say goodbye
to our advertising monetisation model, which stood at
a €7 million revenue run-rate and growing 10 per cent
month-on-month, and jump into a far more ambitious,
if complex, model.

Revenue growth since launch of
managed marketplace model

€15.9m

€8.2m

€0.3m

€1.1m

Q2 2016

Q3 2016

€4.3m

€2.6m

Q4 2016

Q1 2017

More importantly, our proprietary technology ensures
that we are giving a service to our clients that traditional
staffing agencies simply cannot. We fill vacancies three
times faster, at 30 per cent less cost and we offer a far
higher quality of staff, as shown by the fact our clients
retain staff 50 per cent more often than they would staff
sourced from traditional agencies.
Our growth trajectory will be replicated across the
industry in years to come. Spain’s tech businesses
have access to a substantial amount of engineering
and management talent that has fewer employment
opportunities with larger corporates. The growing number
of start-ups in the country will only reinforce the talent that
is being drawn into the tech ecosystem.

Q2 2017

Q3 2017

Spain has had particular success in creating consumerfacing technology businesses and I think this trend will
continue in years to come. Spain has always been a
country that places great importance on consumer
experience in industries like retail and hospitality and tech
entrepreneurs will on this heritage.
If you remember a small nation like Sweden in the
80s and 90s had so many exceptional musicians like
ABBA and Roxette, you can begin to understand why
Spotify and Soundcloud were founded by Swedish
entrepreneurs. I would expect a host of Spanish
businesses to follow in the footsteps of Zara and Mango
when building the country’s next success story.

Founded:

2009

About Jobandtalent:

HQ: 		

Madrid

»

Employees:

250

A job marketplace that instantly matches
employers with job seekers, simplifying the
hiring process

Key Investors:

€70m
Total Funds
Raised

»

Atomico, Kibo Ventures, GP Bullhound,
JME, FJ Labs, Qualitas
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to Asian Buyers?
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INVESTMENT
Activity
Spain is closing the gap to Europe’s more mature technology economies both in terms of total
investments, as well as investments per capita; in 2016, a total of EUR1.2bn was invested
into technology businesses in Spain, representing an all-time high. Continuing the trend from
previous years, it is mainly companies with a B2C offering that receive investments,
and now also with increasing participation from international investors.
2016 was the first year when Spain saw investments in
technology ventures reach the same levels as those in
Europe’s traditional technology centres. In terms of total
capital invested, Spain is ahead of Sweden and only
slightly behind France and Germany – these countries
are homes to technology ecosystems typically regarded
as significantly more mature than that in Spain, showing
why this progress is pivotal. On a per capita basis, more
capital is invested in Spain than in Germany and only
slightly less than in France.(1)

With 79 transactions for a total of EUR1.2bn –
approximately the same amount that was invested
during the three previous years combined – 2016 was a
record year for technology investments in Spain. Notable
transactions during the year include MásMóvil raising
EUR165m from Providence Equity, Cabify raising EUR105m
from Rakuten, and Jobandtalent raising EUR37m
from Atomico.(1)

Total technology investments
(2016, EURbn)

Technology investments/capita
(2016, EUR)

3.4

94.1
2.1

1.9
51.7

1.2
0.9

UK

Germany France

Spain

Sweden

28.4

Sweden

UK

France

(1) Source: S&P Capital IQ, all relevant technology deals with disclosed values greater than EUR0.5 million 2010 – 2016

25.8

25.2

Spain Germany
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INVESTMENT
Activity
Technology investments, 2010 - 2016

79
73
65
54

57

60

1,215

39
849

660

426

458
365

343

2010

2011

2012
Volume (EURm)
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2013

2014
# of transactions

2015

2016
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HERITAGE OF HOSPITALITY
Affecting Current Business Models
The Spanish economy is largely driven by the services
sector, representing 75% of its GDP,(1) with tourism,
hospitality and retail playing key roles. We believe that
the significant importance to the Spanish economy of
these industries has had an inherent effect on the DNA
of Spanish entrepreneurs, making them focus their
efforts on innovations that benefit the end consumer
rather than enterprises. This behaviour is mirrored in which
types of businesses receive venture funding, with a
majority – both in terms of invested capital, and number
of investments – operating consumer facing
business models.

Spain has traditionally been good in servicesrelated sectors. Services-related sectors
are consumer driven, the mindset of the
Spanish entrepreneur and the Spanish tech
entrepreneur is therefore often focused on
the needs of the consumer.
Juan Urdiales, Co-Founder and CEO
Jobandtalent

Business model
(% of number of transactions)

Business model
(% of capital deployed)

2010

2011

2012

2013

2014

2015

2016

2010

2011

2012

2013

2014

2015

2016

69
%

54
%

63
%

62
%

65
%

58
%

59
%

91
%

26
%

83
%

82
%

35
%

55
%

76
%

31
%

46
%

37
%

38
%

35
%

42
%

41
%

9
%

74
%

17
%

18
%

65
%

45
%

24
%

B2B

B2C

B2B

(1) CIA World Factbook
Source for charts: S&P Capital IQ, all relevant technology deals with disclosed values greater than EUR0.5 million 2010 – 2016

B2C
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INCREASING INVESTMENTS
From International Participants
A key trend for the Spanish technology ecosystem is
the increasing investments from international investors.
Since 2012, the number of transactions completed with
an international participant has increased both in terms
of number of transactions as well as invested capital. As
many of the local institutional investors primarily focus on
seed and early stage investments, it is encouraging to see
these international investors, such as Accel and Atomico,
come into the market to fund the later stages.
In 2016, capital raising for domestic growth and venture
funds totalled EUR1.2bn, a historic high. Of the EUR1.2bn,
EUR528m was raised from early stage venture funds, and
EUR709m from later stage venture funds.(1) This, coupled
with increasing interest in the Spanish technology scene
from international investors, suggests that the activity in
2016 was not an outlier but rather a testament to the
maturing Spanish technology ecosystem.

We were lucky to catch early on the
attention of well-known international investors
such as Accel. They provided us with an
important stamp of approval that enabled
us to attract more international investors and
to expand beyond Spain. Today, Wallapop
is no longer only a Spanish company, it is an
international company.
Jorge Lluch, CFO
Wallapop

Investor origin
(% of number of transactions)

Investor origin
(% of capital deployed)

2010

2011

2012

2013

2014

2015

2016

2010

2011

2012

2013

2014

2015

2016

5
%

9
%

5
%

8
%

15
%

19
%

20
%

34
%

8
%

3
%

13
%

28
%

63
%

48
%

95
%

91
%

95
%

92
%

85
%

81
%

80
%

66
%

92
%

97
%

87
%

72
%

37
%

52
%

International participant(s)

International participant(s)

Domestic

Domestic

(1) ASCRI (Spanish Venture Capital & Private Equity Association)
Source for charts: S&P Capital IQ, all relevant technology deals with disclosed values greater than EUR0.5 million 2010 – 2016
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TOP 20 INVESTMENTS
Since 2010
Year

Target

Main Investor

Transaction
size (EURm)

Business description

2011

Undisclosed

386

Transaction processor for the travel
and tourism industry worldwide

2016

Providence Equity Partners

165

Provider of telecommunications
services

2016

Telefónica

162

Provider of telecommunications
infrastructure services

2013

Grupo Intercom, Bonsai Venture
Capital

107

Software and app discovery portal

2016

Rakuten

106

Provider of ride-hailing application

2015

Eight Roads, Accel

91

Mobile general classifieds platform

2011

General Atlantic, Highland
Capital Partners

88

Online fashion shopping club

2016

Telefónica

88

Provider of telecommunications
infrastructure services

2016

PAI Partners; Banco Santander

80

Provider of business process
outsourcing solutions

2014

Vulcan Capital, Sapphire
Ventures, Industry Ventures

78

Provider of electronic voting and
election modernization solutions

2010

General Atlantic, Highland
Capital Partners

70

Online fashion shopping club

2012

Undisclosed

55

Developer of multiplatform marketing
solutions

2016

Business angels

47

Online retailer of sunglasses

2010

Ceskoslovenska obchodni
banka, IMI Investimenti

47

Developer and operator of
photovoltaic plants

2012

Veronis Suhler Stevenson, Banco
Santander, Torreal

45

Developer of multiplatform marketing
solutions

2016

Atomico, Kibo Ventures, FJ Labs

37

Operator of social network platform
for job search

2014

Qualitas Equity Partners, Kibo
Ventures

33

Operator of social network platform
for job search

2013

Adara Ventures, Trident Capital,
KPCB

30

Provider of cyber security solutions for
businesses

2015

Trident Capital, StepStone Group

30

Provider of customer and online user
experience research

2011

General Atlantic, Insight Venture
Partners

26

Operator of a group buying and
discounts website

Source: S&P Capital IQ, all relevant technology deals with disclosed values greater than EUR0.5 million 2010 – 2016
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INVESTING IN
Spanish Success
Seth Pierrepont
Investor, Accel

Spain has emerged as an interesting source of
entrepreneurial activity in recent years. We had
previously covered it opportunistically, but it has become
a core European hub for us. We’ve been fortunate to
back great companies like Wallapop and Carto, and we
are actively spending time on the ground looking for the
next extraordinary founding team to back.
Spain shares many characteristics with other successful
technology hubs across Europe – top technical
universities that are producing world class talent;
support of entrepreneurship from government and
corporate programmes (for example, Telefónica’s Wayra
accelerators in Madrid and Barcelona); and access to
early stage venture capital. Additionally, we’ve started
to see a recycling of experience, talent, and even
capital from entrepreneurs who have successfully built
great businesses. It’s a combination of these factors that
enables the next wave of companies to thrive.
What sets Spain apart from many of the other major
European tech hubs though is its relatively affordable

cost of living. Not to mention world class food, music
and beaches -- you only have to look at Barcelona to
understand this dynamic. Such a lifestyle attracts talent
from around the world, and we have begun to hear of
people relocating from San Francisco to Barcelona for
jobs or to start companies. On a related point, hiring
great talent is also more affordable in Spain leaving
companies to invest capital in other parts of the business.
Additionally, the cultural proximity between Spain and
the majority of South America provides a straightforward
and hugely valuable, expansion path for Spanish
companies. Products catering to Spanish consumers
can access much larger markets, such as Mexico and
Colombia, without major product changes.
Spain’s emergence as a primary tech hub has not gone
unnoticed. We’ve seen other international investors
spending more time on the ground there as well. As a
recent example, Barcelona-based Typeform recently
raised a $35 million round led by General Atlantic.

About Accel:
»

Accel is a leading venture capital firm that invests in
people and their companies from the earliest days
through all phases of private company growth

»

The company has pioneered the venture capital sector
in the US and later in Europe and Asia through actively
investing in disruptive business models across a wide
range of sectors, technologies, and markets

»

As one of the first international venture capital firms to
deploy significant capital in Spain, Accel has become
an important participant in the Spanish tech ecosystem

Selected international investments:
»

Founded:

1983

HQ: 		

Palo Alto

Facebook, Spotify, BlaBlaCar, Dropbox, Avito, Supercell,
Flipkart, Funding Circle, Slack

Selected Spanish investments:
»

Wallapop, Carto, Job Today, Packlink
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M&A
Activity
2016 was a record year for Spanish technology M&A activity, with a total value of close to
EUR3.0bn. Since 2013 there has been a positive trend, both in terms of volume and number
of transactions, and we expect the significant venture investments in 2016 to spur the M&A
market over the coming years, with increasing participation from financial buyers as the
Spanish technology ecosystem continues to mature.
Historically, the Spanish technology M&A market has
been dominated by telecommunication and internet
infrastructure companies. However, in recent years,
there has been increasing M&A activity related to
more modern, internet-enabled, companies and
business models. Notable such recent acquisitions
include Hotelbeds Spain (acquired by Cinven for

EUR1.2bn), Privalia (acquired by Vente-Privee for a
rumoured EUR500m), Ticketbis (acquired by StubHub
for EUR150m), and Idealista (acquired by Apax for a
rumoured EUR150m).(1) As the record venture investments
in 2016 aide Spanish technology businesses in maturing
further, the positive trend of increasing M&A activity is
likely to continue over the coming years.

Technology M&A, 2010-2016
22

21
15

13
10

12

14

2,858

2,298

2,099

1,243
669

2010

2011

447

385

2012

2013

Volume (EURm)

2014

2015

# of transactions

(1) S&P Capital IQ
Source for chart: S&P Capital IQ, all relevant majority technology deals with disclosed values greater than EUR1 million 2010 – 2016

2016
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STRATEGIC BUYERS LEADING THE RACE
With Significant International Interest
Spanish technology M&A activity has, during the past
ten years, been led by strategic buyers – both when
looking at number of transactions as well as total
value. For the period 2010 – 2016, strategic buyers
represented 71% of the number of transactions,
and 63% of the capital deployed. Going forward,
we expect to see increasing participation from

financial players, as a result of the significant venture
investments in 2016 and Spanish technology businesses
continuing to mature. Looking at buyer origin,
international acquirers have played an important role,
both in terms of number of transactions and capital
deployed, representing 56% and 54% respectively
between 2010 – 2016.(1)

Buyer type (% of number of transactions) 2010 - 2016
39%

32%

17%

12%

International
Strategic

Domestic
Strategic

International
Financial

Domestic
Financial

Buyer type (% of capital deployed) 2010 - 2016
44%

35%

19%

Domestic
Strategic

International
Financial

International
Strategic

After having been acquired by Wunderman
(part of WPP)(2) in June 2016, we see several
advantages of being part of a global
network. The partnership benefits all our
current clients while creating significant
opportunities for us to build an even stronger
position in Spain and Latin America. In short, it
has given us access to many more interesting
opportunities, and improved our offering to
the market.

Domestic
Financial

For the Spanish technology ecosystem in
general to take that next step and fully
establish itself at par with, for example,
France and the UK, it is important that we
see a few big exits in the coming years,
and that the proceeds from those exits are
re-invested in Spain.
Alberto Knapp, President and Founder
The Cocktail

(1) Source: S&P Capital IQ, all relevant majority technology deals with disclosed values greater than EUR1 million 2010 – 2016
(2) GP Bullhound acted as the exclusive financial advisor to The Cocktail on its sale to Wunderman (part of WPP)
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TOP 20 EXITS
Since 2010
Year

Target

Buyer

Transaction
size (EURm)
1,191

Business description

2016

Cinven

B2B hotel accommodation platform

2016

MásMóvil Ibercom

612

Mobile network operator

2016

Vente-Privee

500*

Online fashion shopping club

2016

Indra Sistemas

386

Provider of information technology
services

2010

Permira

312

Online travel agency

2016

MásMóvil Ibercom

158

Provider of mobile phone services

2012

CG International

150

Provider of control and metering
products

2016

StubHub

147

Operator of an online platform for
event tickets

2013

1&1 Internet

140

Provider of ICT services

2015

Apax

150*

Operator of online classifieds site for
real estate

2015

Sepura

128

Provider of digital and analogue land
mobile radio projects

2010

Arrow Electronics

100

Distributer of networking products

2015

EVO Payments International

94

Provider of payments services

2015

Foodpanda

80

Operator of a food ordering mobile
application

2014

NEXT Co

80

Operator of a search engine for
classified advertisements

2010

Telefónica

75

Multi-platform for instant messaging
and social communication

2016

Esprinet

74

Distributor of computer products and
mobile phones

2012

Bravofly

74

Online travel agency

2014

Schibsted

74*

Online general classifieds site

2011

Telefónica

55

Provider of hosting and co-location
services

*Not publicly disclosed. Not included in broader dataset
Source: S&P Capital IQ, all relevant majority technology deals with disclosed values greater than EUR1 million 2010 – 2016
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HARNESSING LATAM’S
Digital Transformation
Alberto Knapp
CEO, The Cocktail

Over the last ten years, Spain has seen its larger companies go through deep digital and
technological transformations. As we are in the business of transformation ourselves at
The Cocktail, it has been a decade of opportunity.
As a result, we have grown fast and our team has expanded
to 270 people. But the opportunity to help companies
embrace digital and transform their business models is huge,
so we decided that the best way to grow was to seek a
partner that would help to accelerate our growth, in terms of
knowledge as well as the size and scope of the business.
WPP emerged as the ideal fit for us, as it operates in similar
markets and we are able to exchange our sectoral expertise
for its wider international reach. It is a partnership that has
so far set us up to be a key player over the coming years in
Spain, Latin America and elsewhere.
Our experience working in Spain presented us with the
opportunity to expand into LatAm, so we embraced it. Many
of our clients have a similar transatlantic footprint, so it made
sense to follow them so that we could serve them, wherever
they might find themselves.
Meanwhile, the LatAm markets are showing real potential
when it comes to digital growth and innovation. Instead
of taking small steps like their cousins in Europe, once a
company in LatAm decides to go digital, they go full
throttle. This means that there is significant scope to create
highly specialised, highly effective solutions that will have a
dramatic impact on businesses and the region’s economies.
The average consumer in LatAm is also more accustomed
to the mobile experience than their European counterparts.
It can often feel as though Latin America and its consumers’
habits skipped the desktop era. This further accelerates the
pace of change and transformation required by LatAm
businesses, thereby enhancing our market opportunity.

That is not to say LatAm is not without challenges – as can
be expected when engaging with any new markets. The
sheer amount of administration can be frustrating at best
and commercially prohibitive at worst. This can be as simple
as how long it takes to open a personal bank account,
but can spiral into how slow it is to administer company
finances.
Quite the opposite is happening in Spain and the country
has begun to show an entrepreneurial streak. It is now many
peoples’ dream to found or work for a start-up; 15 years
ago, expressing such dreams would have raised eyebrows.
Madrid and Barcelona are also cities that that prove
that southern Europe can lure global talent away from
traditional business hubs like New York and London. The
infrastructure, investment and quality of life on offer in these
cities combine to have ideally prepared them to grasp
future opportunities as technology hubs.
In turn, we are seeing more and more start-ups thrive
in Spain and the figures attached to exits continue to
rise. Nevertheless, Spain – much like most of Europe – is
struggling to consistently build businesses that can scale to
a €500 million valuation, rather than €50 million.
Spain’s digital industry is on the brink of achieving critical
mass. The public mood is turning to tech, private investors
are taking note, talent and ambition have never been
higher: it is an exciting place to be right now.

About The Cocktail:

Founded:

2003

HQ: 		

Madrid

Employees:

270

»

The Cocktail is a leading independent
digital transformation agency with offices in
Madrid, Mexico City, and Bogota

»

The company designs and delivers
customer-centric digital solutions through
an integrated approach between design,
strategy, data, and technology

»

GP Bullhound acted as the exclusive
financial advisor to The Cocktail on its sale
to Wunderman, part of WPP
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LATAM:
A Natural Expansion Opportunity
In Latin America, there is a total of 19 countries that speak Spanish as their main
language. These countries – the so-called Hispanic America – have a total population
of approximately 400 million people,(1) and a combined GDP of over USD3.3tn.(2)
In addition to sharing the same language and culture – a heritage from once having
been Spanish colonies – they are geographically connected, from Mexico in the north
to Chile in the south. Naturally, for many Spanish entrepreneurs, this market is a
highly attractive opportunity when considering international expansion.

USD3.3tn
GDP

400m
Population

19
Countries

(1) The World Bank
(2) IIMF
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LATAM:
A Natural Expansion Opportunity
From our discussions with local entrepreneurs and investors, we have
identified two key factors for Spanish entrepreneurs to consider before
deciding on whether expansion to Hispanic America is justified;

Business Model
Hispanic America is still, in terms of technological
development, immature. No country in the region is
ranked within the top 30 globally in the United Nations
ICT Development Index, and its internet and mobile
penetration rates are still below those in Europe. However,
smartphone adoption is expected to increase rapidly
over the coming years, and mobile services such as
WhatsApp have seen great traction among the current
installed base.(1) Because of this, we argue that the
Hispanic American market currently is an attractive
prospect mainly to companies with a mobile consumerfacing offering. As the region continues to mature,
it will grow into an equally interesting market also for
companies with a more technologically sophisticated
B2B offering.

As a European company expanding to
LatAm, it was important to acknowledge
the great difference between each country
in terms of culture and consumer needs.
To succeed we had to adapt our strategy,
technology, and product according to the
characteristics of each market
Juan de Antonio, Founder and CEO
Cabify

Cabify, the ride-sharing app company based out of
Madrid, early on decided to expand into Hispanic
America. The company has managed to secure a
leading position in several key cities in the region, and
has raised more than EUR200m of venture funding to take
on Uber for local dominance.

Regional Differences
Apart from sharing the same language and having
similar cultures, the countries in Hispanic America
actually do not have that much in common in terms of
its economic systems. The laws and regulations (labour,
civil, financial, etc), the lack of trade agreements
and governing bodies, the financial institutions, and
several other key components of their economies differ
substantially from one country to another. This is important
to remember – conquering Hispanic America is done on
a country-by-country basis, and requires understanding
of each individual market. This, in combination with
offering a sophisticated big data geo-analysis software
better suited for more technologically mature markets,
led Carto to choose the US as its first market
to expand into.

(1) GSMA

For innovative companies with complex
technology, more developed markets
such as the US, Germany or the UK may be
more suitable for expansion. Those markets
are more prone to accept innovation on
an enterprise level. Moreover, it allows you
to compete head to head with the best
companies in the market.
Miguel Arias, COO
Carto
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SCALING FROM
Spain to LatAm
Juan de Antonio
Founder & CEO, Cabify

The mission of Cabify is to transform cities and how we live in them. By reducing the
number of cars parked on our streets and providing people with alternative ways to
travel, we intend to make urban life more clean, efficient, and sustainable. This is an
ambitious vision with the potential for significant scale.
Having launched the business in Madrid in December
2011, we quickly realised that local regulations were
not going to enable the growth that we aspired to.
Government in Spain required that we only worked
with a limited number of vehicles and so while we had
a compelling proposition, it was not scalable. This led us
to look to other markets where there were no barriers
to growth and we could deliver our ambitious vision to
transform urban transportation for millions of people.

spread ourselves too thin by seeking to address each of
them at the same time.
Nonetheless, we have seen our business grow substantially
in the past six years. In part, this is due to the culture that
we share with Latin America as a Spanish business. I would
characterise this culture as open, creative, and flexible. If
you want to build a single stunning car, talk to an Italian
or a Spaniard, if you want to build a million cars, talk to a
German. This may not always translate into efficiency, but
it’s a culture that works well for us!

Latin America stood out for its potential in both of these
respects. First, it provided us with an excellent product
market fit. Transport in Latin American cities remains
far below the standards demanded by a rapidly
growing middle class. Taxis are unsafe, mass transit is
underdeveloped, meaning we have a vast opportunity
for impact.
Second, it is a region that immediately offers the potential
for scale. There are countless cities across Latin America
with millions of inhabitants crying out for a transformation
in urban transportation. That said, market expansion in
Latin America is not as easy as it may first seem. Similar
to Europe, the distinct markets of Latin America may
share a language, but each country has its own culture,
regulations, and consumer habits.
This meant we had some teething problems in our early
growth in Latin America. By November 2012 – little over
twelve months since our launch in Spain – we had opened
in Lima, Mexico City, and Santiago. These are vast cities
with fundamental challenges to address when launching
a technology platform, and I would say that we possibly

The past six years have also seen significant transformation
in Latin America’s technology ecosystem. When we first
set up in Peru, Mexico, and Chile, start-ups were close to
non-existent. The only company that had made any dent
at all was Groupon. Nowadays, there is a healthy startup system and there is far greater access to talent and
investment.
This transformation means that we are incredibly positive
about our future growth. We are still only addressing a
small part of our market opportunity in Latin America, so
there is certainly a lot of growth ahead of us. We can also
say that this will be profitable growth – a dollar invested in
Latin America may have a better return than anywhere
else in the world.
We are, therefore, largely focused on growing our
presence in our current markets. Cabify operates at a
neighbourhood level, so doubling down on our efforts
in individual cities and building on our understanding of
individual neighbourhoods will unlock our future growth.

Founded:

2011

About Cabify:

HQ: 		

Madrid

»

Employees:

1300

Key Investors:
»

€208m
Total Funds
Raised

Operates the leading private driver and
taxi apps in Latin America and Iberia
Rakuten, Seaya Ventures
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Founded:

2007

About Alien Vault:

HQ: 		

San Mateo, Madrid

Employees:

350

» Provides a platform with built-in
security controls for organizations to
address their compliance and threat
management needs
Key Investors:

€101m

» Trident Capital, Kleiner Perkins
Caufield & Byers, GGV Capital, Intel
Capital, Adara Venture Partners,
Institutional Venture Partners

Total Funds
Raised

Founded:

2008

About Beabloo:

HQ: 		

Barcelona

Employees:

60

» Provides an omni-channel
digital marketing and analytics
solution for personalizing the
shopping experience and
improving the impact of
marketing in physical spaces

€10m

Key Investors:
» SoftBank, Baozun

Total Funds
Raised

Founded:

2011

About Cabify:

HQ: 		

Madrid

Employees:

1,300

» Operates the leading private
driver and taxi apps in Latin
America and Iberia
Key Investors:

€208m
Total Funds
Raised

» Rakuten, Seaya Ventures
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Founded:

2011

About Carto:

HQ: 		

New York / Madrid

Employees:

150

» Provides software solutions for
turning location data into
business outcomes
Key Investors:
» Accel, Earlybird Venture
Capital, Salesforce Ventures,
Vitamina K Venture Capital, Kibo
Ventures

€26m
Total Funds
Raised

Founded:

2010

About Deporvillage:

HQ: 		

Barcelona

Employees:

50

» Rapidly growing online retailer
for sports gear, mainly cycling,
running and outdoor products
Key Investors:
» Samaipata Ventures, Cabiedes
& Partners, Mediaset, FJ Labs, P101

€7.5m
Total Funds
Raised

Founded:

2011

About Digital Origin:

HQ: 		

London / Barcelona

Employees:

80

» Digital Origin is changing the
credit sector by originating loans
when, where, and how the
customers want them
Key Investors:

€14m
Total Funds
Raised

38

» Prime Ventures
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Founded:

2009

About Flywire:

HQ: 		

Boston / Valencia

Employees:

200

» Provider of flexible payment
methods from 220 countries and
territories, supported by banking
partnerships globally
Key Investors:

€37m

» Accel, Bain Capital Ventures,
Kibo Ventures, Spark Capital, QED
Investors

Total Funds
Raised

Founded:

2005

About Fon:

HQ: 		

London / Madrid

Employees:

330

» Carrier WiFi provider, pioneering
residential WiFi sharing, and
revolutionizing carrier WIFi solutions
Key Investors:
» Qualcomm Ventures, Index
Ventures, Atomico, Google

€93m
Total Funds
Raised

Founded:

2015

About Glovo:

HQ: 		

Barcelona

Employees:

150

» A mobile application that provides
on-demand delivery solutions
though a peer-to-peer marketplace
Key Investors:

€37m
Total Funds
Raised

» Antai Venture, Bonsai Venture
Capital, Caixa, Seaya Ventures,
Rakuten
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Founded:

2000

About Idealista:

HQ: 		

Madrid

Employees:

350

» Spain’s leading online
marketplace for buying and
renting homes, offices, and
commercial properties
Key Investors:

N/A

» Acquired by Apax Partners in
2015 (undisclosed amount)
from Tiger Global and Bonsai
Venture Capital

Total Funds
Raised

Founded:

2013

About ID Finance:

HQ: 		

Barcelona

Employees:

400

» Fast-growing fintech company
specialising in data science,
credit scoring, and online
lending in emerging markets
Key Investors:

N/A

» Aquiti Gestion, Grand Sud Oest
Capital, Alphitan, iXO Private
Equity

Total Funds
Raised

Founded:

2009

About Jobandtalent:

HQ: 		

Madrid

Employees:

250

» A job marketplace that
instantly matches employers
with job seekers, simplifying
the hiring process
Key Investors:

€70m
Total Funds
Raised

40

» Atomico, Kibo Ventures, GP
Bullhound, JME, FJ Labs, Qualitas
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Founded:

2011

About Kantox:

HQ: 		

London / Barcelona

Employees:

100

» Kantox is an online peer-topeer finance platform that
provides currency exchange and
international payment solutions for
SMEs and mid-cap companies
Key Investors:

€23m

» Partech Ventures, IDInvest,
Cabiedes & Partners, SeedRocket,
Alma Mundi Ventures

Total Funds
Raised

Founded:

1997

About MásMóvil:

HQ: 		

Madrid

Employees:

500+

» The fourth largest telecommunications
operator in Spain, offering fixed-line,
mobile and internet products
Key Investors:
» Inveready, Providence Equity Partners
(publicly traded since 2012)

€385m
Total Funds
Raised

Founded:

2000

About RavenPack:

HQ: 		

New York / Marbella

Employees:

55

» A big data analytics platform
provider for financial services
companies, with clients including
the world’s most successful hedge
funds, banks and asset managers

€4.2m
Total Funds
Raised

Key Investors:
» Draper Esprit
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Founded:

2014

About Spotahome:

HQ: 		

Madrid

Employees:

200

» An online community
marketplace for people to list,
discover, and book midto long-term accommodations
Key Investors:

N/A

» Seaya Ventures, Passion Capital,
Modara Technologies, Howzat
Partners

Total Funds
Raised

Founded:

2014

About Stratio:

HQ: 		

Madrid

Employees:

215

» Offers a big data platform
that replaces previous legacy
application-centric core
infrastructure with distributed data
to reduce complexity and cost
Key Investors:

€2.5m

» Adara Ventures

Total Funds
Raised

Founded:

2015

About Jobandtalent:

HQ: 		

Barcelona

Employees:

40

» Provides a travel management
tool, offering companies of any
size an all-in-one tool to book and
manage their travel for free
Key Investors:

€8m
Total Funds
Raised

42

» Sunstone Capital, Spark Capital,
Localglobe
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Founded:

2012

About Typeform:

HQ: 		

Barcelona

Employees:

170

» A cloud-based application for
users to create and respond to
surveys and other types of forms
on any device
Key Investors:

€43m

» General Atlantic, RTA Ventures,
Point Nine Capital, Connect
Ventures, Index Ventures

Total Funds
Raised

Founded:

2007

About UserZoom:

HQ: 		

San Mateo / Madrid

Employees:

170

» Provider of SaaS-based solutions
for online user experience research
and remote usability testing of webbased products and mobile apps
Key Investors:

€31m

» Molins Capital, Grupo Intercom,
Active Venture Partners, StepStone
Group, Trident Capital, TC Growth
Partners

Total Funds
Raised

Founded:

2013

About Wallapop:

HQ: 		

Barcelona

Employees:

130

» Hyper-local mobile marketplace
for buying and selling secondhand goods
Key Investors:

N/A
Total Funds
Raised

» Accel, Northzone Ventures, Vostok
New Ventures, Insight Venture
Partners, Caixa Capital, Bonsai
Venture Capital, GP Bullhound, Eight
Roads, TA Ventures, Antai VB, FJ Labs,
New Enterprise Associates

43

AUTHORS

AUTHORS

44

PER ROMAN
Managing Partner

OLOF RUSTNER
Vice President

Per Roman is Co-Founder and Managing
Partner of GP Bullhound, and is one of Europe´s
best-known technology investment bankers
and experts in international M&A and capital
transactions for high-growth businesses. Per has
worked with successful companies such as Avito,
DeliveryHero, King.com and Klarna among many
others. He has also led proprietary investments
in several companies, including Spotify,
Wallapop and Jobandtalent.

Since joining GP Bullhound in 2012, Olof has
worked on a large number of successful M&A
and growth financing transactions across several
countries and sectors, including the sale of The
Cocktail to Wunderman (part of WPP), the sale of
Sinch to CLX, the sale of Emric to Tieto, and the
investment in Zound Industries by TIME.

JAIME SENDAGORTA
Associate

JACOB LOVENSKIOLD
Analyst

Prior to joining GP Bullhound, Jaime spent
four years at Credit Suisse where he worked
on M&A and Capital Markets transactions as
part of the EMEA Telecoms Media & Technology
team. Jaime studied both Law and Business
Administration & Management at
ICADE in Madrid.

Prior to joining GP Bullhound, Jacob gained
experience at Mundi Ventures, Telefónica and
Rocket Internet. Jacob holds a BA in Business
Administration, with a major in Finance,
from IE Business School in Madrid.
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THE GP BULLHOUND TEAM

HUGH CAMPBELL

MANISH MADHVANI

PER ROMAN

SIR MARTIN SMITH

STAFFAN INGEBORN

MARK SEBBA

GRAEME BAYLEY
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ABOUT US
GP Bullhound

GP Bullhound is a leading technology focused boutique investment bank.
A passion for technology and entrepreneurship is what really sets GP
Bullhound apart. Founded in 1999, the firm maintains offices in London,
San Francisco, Stockholm, Berlin, Manchester, Paris, Hong Kong and Madrid.
INVESTMENTS

MERGERS & ACQUISITIONS
We act as a trusted adviser to many of
Europe’s leading technology companies in
competitive international sale and acquisition
processes. The firm has completed over 130
M&A transactions to date with a total value of
over $3.5bn.

CAPITAL TRANSACTIONS
We have advised companies and their
owners on more than 120 capital related
transactions including venture capital, growth
capital, acquisition funding, secondary block
trades and Initial Public Offerings. The firm has
raised over $1.5bn of financing for European
technology companies to date.

Through our investment team, we provide
investors with access to the most ambitious
privately-held technology and media
companies in Europe. We currently manage
three closed-end funds and our Limited
Partners include institutions, family offices
and entrepreneurs.

EVENTS & RESEARCH

Our events and speaking activities bring
together thousands of Europe’s leading
digital entrepreneurs and technology investors
throughout the year. Our thought-leading
research is read by thousands of decisionmakers globally and is regularly cited in
leading newspapers and publications.

OUR MARQUEE
CREDENTIALS IN SPAIN
2017

2017

Investment in
Sold to

part of
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DISCLAIMER
No information set out or referred to in this
research report shall form the basis of any contract. The issue of this research report shall
not be deemed to be any form of binding offer
or commitment on the part of GP Bullhound
LLP. This research report is provided for use by
the intended recipient for information purposes
only. It is prepared on the basis that the recipients are sophisticated investors with a high degree of financial sophistication and knowledge.
This research report and any of its information
is not intended for use by private or retail investors in the UK or any other jurisdiction.
You, as the recipient of this research report,
acknowledge and agree that no person has nor
is held out as having any authority to give
any statement, warranty, representation, or
undertaking on behalf of GP Bullhound LLP
in connection with the contents of this research
report. Although the information contained in
this research report has been prepared in good
faith, no representation or warranty, express or
implied, is or will be made and no responsibility
or liability is or will be accepted by GP
Bullhound LLP. In particular, but without
prejudice to the generality of the foregoing, no
representation or warranty is given as to the
accuracy, completeness or reasonableness of
any projections, targets, estimates or forecasts
contained in this research report or in such other
written or oral information that may be provided by GP Bullhound LLP. The information in
this research report may be subject to change at
any time without notice. GP Bullhound LLP
is under no obligation to provide you with
any such updated information. All liability is
expressly excluded to the fullest extent permitted
by law. Without prejudice to the generality of
the foregoing, no party shall have any claim for
innocent or negligent misrepresentation based
upon any statement in this research report or
any representation made in relation thereto.
Liability (if it would otherwise but for this
paragraph have arisen) for death or personal
injury caused by the negligence (as defined in
Section 1 of the Unfair Contracts Terms Act
1977) of GP Bullhound LLP, or any of its
respective affiliates, agents or employees, is not
hereby excluded nor is damage caused by their
fraud or fraudulent misrepresentation.
This research report should not be construed in
any circumstances as an offer to sell or solicitation of any offer to buy any security or other financial instrument, nor shall they, or the
fact of the distribution, form the basis of, or be
relied upon in connection with, any contract
relating to such action. The information contained in this research report has no regard for
the specific investment objectives, financial situation or needs of any specific entity and is not
a personal recommendation to anyone. Persons
reading this research report should make their
own investment decisions based upon their own
financial objectives and financial resources and,
if in any doubt, should seek advice from an investment advisor. Past performance of securities
is not necessarily a guide to future performance
and the value of securities may fall as well as

rise. In particular, investments in the technology
The information contained in this research report is based on materials and sources that are
believed to be reliable; however, they have not been
independently verified and are not guaranteed
as being accurate. The information contained
in this research report is not intended to be a
complete statement or summary of any securities, markets, reports or developments referred
to herein. No representation or warranty, either
express or implied, is made or accepted by GP
Bullhound LLP, its members, directors, officers,
employees, agents or associated undertakings
in relation to the accuracy, completeness or
reliability of the information in this research
report nor should it be relied upon as such.
This research report may contain forwardlooking statements, which involve risks and
uncertainties. Forward-looking information is
provided for illustrative purposes only and is
not intended to serve as, and must not be relied
upon as a guarantee, an assurance, a prediction
or a definitive statement of fact or probability.
Actual events and circumstances are difficult
or impossible to predict and may differ from
assumptions.
Any and all opinions expressed are current
opinions as of the date appearing on the
documents included in this research report.
Any and all opinions expressed are subject to
change without notice and GP Bullhound LLP
is under no obligation to update the information
contained in this research report.
The information contained in this research report
should not be relied upon as being an independent or impartial view of the subject matter and
for the purposes of the rules and guidance of the
Financial Conduct Authority (“the FCA”) this
research report is a marketing communication
and a financial promotion. Accordingly, its
contents have not been prepared in accordance
with legal requirements designed to promote
the independence of investment research and
it is not subject to any prohibition on dealing
ahead of the dissemination of investment
research. The individuals who prepared the
information contained in this research report
may be involved in providing other financial
services to the company or companies referenced
in this research report or to other companies who
might be said to be competitors of the company
or companies referenced in this research report.
As a result, both GP Bullhound LLP and the
individual members, directors, officers and/
or employees who prepared the information
contained in this research report may have
responsibilities that conflict with the interests
of the persons who access this research report.
GP Bullhound LLP and/or connected persons
may, from time to time, have positions in, make
a market in and/or effect transactions in any
investment or related investment mentioned in
this research report and may provide financial
services to the issuers of such investments.
The information contained in this research report or any copy of part thereof should not be

accessed by a person in any jurisdictions where
its access may be restricted by law and persons
into whose possession the information in this
research report comes should inform themselves
about, and observe, any such restrictions. Access
of the information contained in this research report in any such jurisdictions may constitute
a violation of UK or US securities law, or the
law of any such other jurisdictions. Neither the
whole nor any part of the information contained
in this research report may be duplicated in
any form or by any means. Neither should the
information contained in this research report,
or any part thereof, be redistributed or disclosed
to anyone without the prior consent of GP
Bullhound LLP.
GP Bullhound LLP and/or its associated
undertakings may from time-to-time provide
investment advice or other services to, or solicit
such business from, any of the companies
referred to in the information contained in this
research report. Accordingly, information may
be available to GP Bullhound LLP that is not
reflected in this material and GP Bullhound
LLP may have acted upon or used the
information prior to or immediately following
its publication. In addition, GP Bullhound
LLP, the members, directors, officers and/or
employees thereof and/or any connected persons
may have an interest in the securities, warrants,
futures, options, derivatives or other financial
instrument of any of the companies referred to
in this research report and may from time-totime add or dispose of such interests.
GP Bullhound LLP is a limited liability
partnership registered in England and Wales,
registered number OC352636, and is authorised
and regulated by the Financial Conduct
Authority. Any reference to a partner in relation
to GP Bullhound LLP is to a member of GP
Bullhound LLP or an employee with equivalent
standing and qualifications. A list of the
members of GP Bullhound LLP is available
for inspection at its registered office, 52 Jermyn
Street, London SW1Y 6LX.
For US Persons: This research report is distributed to US persons by GP Bullhound Inc. a broker-dealer registered with the SEC and a member
of the FINRA. GP Bullhound Inc. is an affiliate of GP Bullhound LLP. This research report
does not provide personalized advice or recommendations of any kind. All investments bear
certain material risks that should be considered
in consultation with an investors financial, legal
and tax advisors. GP Bullhound Inc. engages in
private placement and mergers and acquisitions
advisory activities with clients and counterparties in the Technology and CleanTech sectors.
In the last twelve months, GP Bullhound LLP is
or has been engaged as an advisor to and received
compensation from the following companies
mentioned in this report: The Cocktail, ID
Finance, Digital Origin and Stratio, and
investments in Wallapop and Jobandtalent.
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