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Investment highlights
๏

Eleven focuses on
entrepreneurs from South
Eastern Europe

๏
๏

๏

The global tech ecosystem
grows explosively, fueled by
more capital and bigger exits

๏
๏
๏

๏

Eleven Capital AD portfolio:
34 core companies,
including 11 key investments

๏
๏

๏

The IPO Rationale
๏

Eleven is one of the pioneers in early-stage investments in Eastern Europe, comprising a team of entrepreneurs and investment
professionals passionate about the world of technology and innovation
The Eleven team started as a pre-seed fund in 2012, with a rigorous startup selection process (3.8% from over 3,000 companies) and
focus on the companies’ launch and acceleration. At the current stage, our philosophy is focused on scaling up our portfolio companies
Our portfolio includes minority stakes in 34 core companies that have been acquired for EUR 4.1m. The 34 companies realized
aggregate revenues of EUR 13.7m in 2019
In 2018, venture capital firms financed deals for USD 254 billion, which was a 46% leap on 2017’s numbers (CAGR of 17% since 2008)
Exits are getting bigger, too. Over 100 “unicorns” were created in 2018 and both company valuations and exits are increasing over time
Europe had three consecutive record-high years. In 2019, European VC firms invested EUR 32 billion while 2 exits above EUR 1 billion
occurred in Q4, 2019
Although on a smaller scale, Bulgaria follows European and global trends. Deployed venture capital in Bulgaria has grown almost 20x
for 7 years while revenues of the IT sector have increased threefold
The core companies experienced 7x revenue growth for the last 4 years since 2015 (from EUR 1.7m to EUR 13.7m) where the key 11
investments represent more than 70% of the revenues for 2019
While the revenues of the 11 key investments grew by more than 50% in 2019 their book value has remained unchanged since 2018
and equals the historic investment cost (2012-2015)
These companies come from a diverse range of industries that service both consumer and business clients. Most of them have a global
focus while some target specific regions (e.g. Middle East or the United States)
The main rationale for the IPO is to provide liquidity for investors, time for portfolio companies to reach their potential as well as growth
capital for specific portfolio companies while enhancing the visibility for Eleven, its portfolio companies and the tech ecosystem at large
Benefits for investors include exposure to an asset class that is otherwise difficult to get in, requiring good knowledge of the ecosystem

Source: Portfolio Companies data, Pitchbook, KPMG, Toptal, Atomico, BVCA
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Eleven focuses on entrepreneurs from South Eastern Europe
Pioneer in early stage investing

We are a Bulgarian VC with focus on
entrepreneurs from South Eastern Europe.
The Eleven team is one of the pioneers in
early-stage investments in Eastern Europe,
comprising entrepreneurs and investment
professionals passionate about the world of
technology and innovation.

Our mission is encoded in our name

In physics, escape velocity - approximately
11.2 km/s - is the minimum speed needed
for an object to escape from the gravitational
influence of the Earth.

We help local heroes build global success

We deeply believe that the day of
tomorrow will be shaped by Local Heroes
- the next generation of founders who are
unflinchingly positive, tireless, change
driven entrepreneurs, and who stop at
nothing in pursuing what they believe is
the future.
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Key differentiator: our strong support infrastructure
Strategic and operational
support
Turning a vision into strategy
means connecting thousands of
dots along the way, eliminating or
adding new items as you go,
switching from zoom-in to zoomout mode.

Resources & Perks
F ro m t e c h p e r k s , c o n s u m e r
insights and dev tools to legal
force and our trusted service
providers. Everything is structured
in a way to remove the burden
from our entrepreneurs.

Market Access
Working side by side with our
network of founders and
enterprise partners, we support
the fast market entries and client
introductions for access to the
global scene.

Design Thinking Studio
We provide our founders with
the best product, strategy and
design support to build great
companies around their
products. We are experts in
diagnosing what holds you back
and run Design Sprints to help
you move forward.

Active network
I t ’s a l i v i n g o rg a n i s m o f
s u c c e s s f u l e n t re p re n e u r s ,
mentors, investors and
corporates, acting in a
synergistic manner to shape the
meaningful path forward for our
companies.
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Our evolution: from an accelerator to a scale-up machine

Eleven “Fund 0”
2012
๏

Launch & Acceleration

More than 3,000 projects screened
within 3 years, acceptance rate of
only 3.8 %

๏

115 pre-seed investments (TEUR
25-100) - companies with an initial
concept, early validation and testing /
pivoting

๏

60 seed investments (TEUR 100-200)
- companies with an early traction
and searching for a scalable business
model

2016

Development
๏

The Eleven team's first fund, started
with financing from the European
Investment Fund, had a “launch &
accelerate” philosophy

๏

Eleven Capital

34 core
companies

๏

60 seed
115 pre-seed investments
3,000 projects screened

Portfolio companies matured from
startups into revenue-generating
entities
The Eleven team attracted EUR
16.9m co-investments from
experienced business angels and
other VC funds for the core 34
companies

๏

Revenues of the 11 key investments
grew 10x between 2015 and 2019
(from EUR 0.9m to EUR 9.7m)

๏

The book value of the 11 key
investments has not changed since
2018 and equals the historic
investment cost (2012-2015)

2020

Scale-up

๏

Eleven Capital acquires the best
companies from “Fund 0”

๏

Our philosophy has geared up into
“Scale-up” mode, with focus on
helping companies ramp up operations
and realize their maximum potential
even faster

๏

The portfolio consists of 34 core
companies, including 11 key
investments with high potential - many
of which are profitable and/or growing
fast

Source: Company data, Portfolio Companies Data
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Portfolio snapshot - 34 core companies
34
Core Companies

TEUR 13,668
2019 Aggregate
Revenues

Services
3

35%
B2C

SaaS B2C
10

Software
5

TEUR 250
Max investment size

Markeplace
5

13.5%
Average ownership as
at 30/09/2019

TEUR 16,931

Commerce
5 B2B

65%
B2B

Hardware
6

Co-investments

Source: Company data, Portfolio Companies data
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Portfolio snapshot - 11 key investments

Business Insight Software

Global IT training marketplace

Next Generation Resume Builder

Kanban Project Management Software

White Board Paint

Cargo Drones

#1 taxi App in Bulgaria

Predictive Data Analytics

Smart City Technology

Editorial Content Analytics

Mobile EEG Technoogy
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11 key companies have grown fast in recent years
TEUR 1,681

The 11 key companies’ revenue share has grown…

Original investment by Eleven

11 Key Investments

Other

…and growth in absolute terms has been even faster
Numbers in TEUR

EBITDA

TEUR 1,681
Book value at 30/09/2019

38%

Revenue
3x

4x

29%

TEUR 9,662

1 152

Revenue in 2019
9 662

7.9% - 19.5%

62%

71%

Eleven ownership stake range
-542

2016

2019

2016

2 481

2019

2016

2019

Source: Company data, Portfolio Companies data
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An experienced team, geared for success
Strong combination of investment and entrepreneurial skills
๏ Founder and managing partner at Eleven

๏

๏ Involved in startups since 2000 as investor and a

Daniel Tomov
Chief Executive Officer

Valeri Petrov
Chairman of the Board of
Directors

founder in diverse domains ranging from software
to clean tech
๏ Shareholder and CEO at Bulventures, the first
boutique VC company in Bulgaria, 2000-2003
๏ Investment manager at Global Finance, 2003-2006
๏ Shareholder and CEO at BV Capital, 2006-2012, and
at Quantum Solar, 2010-2012
๏ Bachelors Degree, American University in Bulgaria

๏

๏

Vassil Terziev
Member of the Board of
Directors

๏

๏ One of the pioneers of private equity in Bulgaria, as

๏

an investment director at Global Finance, 2004-2008
๏ Partner at Bancroft Private Equity, 2008-2013 and
Axxess Capital, since 2014
๏ Participated in 19 investments for nearly EUR 200m,
and 7 exits for over EUR 80m
๏ Managerial experience includes a position with
Royal Dutch Shell as a Commercial Director for
Bulgaria and Romania, 1993-1999, and CEO of
Orgachim, 2000-2004
๏ Masters Degree, Technical University Sofia

๏

๏

Ivaylo Simov

๏

Deputy Chairman of the
Board of Directors

๏

One of the most recognizable and respected
entrepreneurs in the Bulgarian IT and startup
ecosystem
In 2002 Vassil co-founded Telerik, a multinational
software company, acquired by Progress Software
in 2014 for USD 262m
One of the most active investors in startups in
Bulgaria and the region
Bachelors Degree, American University in Bulgaria

Founder and managing partner at Eleven
Among the most experienced VC/PE professionals
in Bulgaria with more than 20 years in the industry
with more than EUR 100m investments and EUR
80m exits
His career started as a Financial Analyst in 1999 in
Caresbac (SEAF), one of the first investment funds
of this kind in the region
Investment Manager (2003-2008) and then Director
(2008-2012) of Global Finance
Bachelors Degree, Sofia University
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Venture capital in 2019: more capital, higher valuations … bigger exits
More VC capital

Higher valuations

254

58

112

20

78
7

3
2010

2012

2014

2016

2018

Seed

Capital Invested ($ bn)

๏

70

Series A

Series B

Global VC exit proceeds ($ bn)

2018

2010

“Record number of unicorn births in 2019”

Toptal “State of VC Industry in 2019”

In Q4 2019, VC-backed companies raised USD
63.1 billion across 4,289 deals
Quantitative easing across the developed world
has suppressed fixed income yields, leading to a
surge in equity investing, resulting in a fastgrowing venture capital resource base

19

6

2010

“2018’s total financing of USD 254 billion
was a 46% leap on 2017’s numbers”

๏

300

Pre-Money Valuation Increase
($ million)

157

55

Bigger exits

“Exits stay steady to end year at
historically robust totals”

KPMG “Venture Pulse” (Q4 ‘19)
๏

๏

110 companies with valuation over USD 1bn
appeared across key VC markets (US, Europe, Asia
Pacific)
Investors seek increased performance requirements.
Back in 2010, approximately 15% of US Series Ainvested startups were making revenue, which has
now risen to 70%

2018

KPMG “Venture Pulse” (Q4 ‘19)
๏

Increasingly, companies funded by ever-growing
VC rounds are choosing to stay private longer,
thus keeping the “upside” outside public markets

Source: Pitchbook, KPMG, Toptal
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Europe follows suit
2019 was a record year for VC-backed deals in Europe
Deal Value (EUR bn)
Deal count

5504

5807

5826

5879

Higher valuations and bigger exits
Total Value of VC exits (in EUR billion)

5929
5017

4520
3481
2304

2852

1689
17,9
4,5

7,2

7,4

8,6

9

2009

2010

2011

2012

2013

11,4
2014

17

21,3

24,3

70

2015

2016

2017

2018

2019

KPMG Venture Pulse (Q4 ‘19)

๏
๏

40

48

2014

2015

42
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“For the third straight year, Europe set a new annual record for VC investment”
๏

105

32,4

The last quarter of 2019 saw a strong finish to a record-breaking year in which deal value
reached EUR 32.4 billion, despite the lower deal count
Experts agree that the European ecosystem is maturing, closing in on and now rivaling the
US and Asian ecosystems with high-quality tech startups attracting investment
The software industry provided 43.0% of all exits in the calendar year as an expanding
range of sectors move towards software platforms for innovation

2013
๏
๏

๏

2016

2017

2018

Startups typically have a higher initial round and later-stage valuation,
partially driven by capital availability and a wide array of sources
Top five VC deals for the year had a size of EUR 410-500 million, including
lead investors such as Permira, TCV and Softbank. Industries range from
transportation (FlixMobility, Germany), to fintech (Klarna, Sweden) and
telemedicine (Babylon Health, UK)
While no European exits sized above EUR 1 billion occurred in the first nine
months of the year, Q4 2019 provided two such exit events driving exit value
up to a respectable EUR 14.7 billion

Source: Pitchbook, KPMG, Toptal
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Europe produced more than 100 unicorns…

2005

2007

2008

Source: Atomico

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

15

Bulgaria keeps a strong pace with Europe
More venture capital

Bigger IT / tech ecosystem
+ 190%

200

215

210

219

138
73
9
2013

19

57

2014
2015
VC financing (EUR mln)

75

74
2016

77

2017
2018 (1)
# Companies

1,3

1,5

2013

2014

1,9

2,2

2,5

2015
2016
2017
Revenue (BGN billion)

3,1

2018

3,9

2019

๏ The cumulative size of the deployed

๏ The revenues of Bulgarian IT and

venture capital in Bulgaria has grown
almost 20x for less than a decade
๏ Consistent efforts by the European
Investment Fund and the Bulgarian
government Fund of Funds resulted in
the formation of several new VC firms
๏ More intensive involvement of angel
investors, including many
entrepreneurs from the IT and tech
industries

tech companies have grown 3 times
since 2013
๏ Faster growth: reaching revenues of
BGN 1 billion took 21 years,
reaching 2 – 4, reaching 3 – only 2
years
๏ Over 30,000 IT employees with a
2.5x growth for the last seven years
๏ The Bulgarian Software Association
predicts over BGN 10 billion revenue
and 59,000 employees by 2025

Source: Bulgarian Venture Capital Association (BVCA); Bulgarian Association of Software Companies (BASSCOM)
(1) Number of deals for 2018 might be revised up
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Spike in VC backed tech exits and larger Series A rounds in recent years
Revenue Multiples
Acquired for
undisclosed sum

Industry
Average (1)

BG Startup
Exits (2)
10.0

Acquired for $262m

2014

Majority stake for
undisclosed amount

2015

Acquired for $22m

2017

Acquired for $35m

Acquired for €10m

2018

Acquired for
undisclosed
amount

Acquired for €10m

SMSBump

Raised $3m
(Total: $4.2m)

2019
2019

7.1

2018

4.7

2014

3.6

8.0

BGMenu

3.5

Telerik

Acquired for
undisclosed sum

Raised $9m
(Total: $10.3m)

Raised $1.8m
(Total $9.9m)
Source: Bulgarian Venture Capital Association (BVCA); GCA Advisors; public sources
Notes: (1) Based on data from GCA Advisors; (2) Company valuation at exit divided by the annual revenues at the time of exit
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A4Everyone: predictive data analytics
Description

A4Everyone is an open SaaS ecosystem for proprietary and third-party advanced analytical
solutions, tailored and affordable to small and medium businesses. Retailers and non-banking
financial institutions are some of the businesses that take advantage of A4E's sales, forecast,
demand prediction and planning tools.

203

Revenues (TEUR)
EBITDA (TEUR)

130

79
9

Vertical market
Product
Team

Data analytics
B2C

B2B

Business model
Geography

Bulgaria

Software
Europe

USA

-31
Global

Strong and experienced team of mathematicians, data scientists and statisticians that has
worked together at Experian

-244
2016

Industry

Year invested
Total funding

The data analytics industry is strongly expanding year over year. A4Everyone continues to grow
and added new clients in insurance and online trade in 2019.
2015

Current shareholding 11.41% (4)

Cost of investment TEUR 250 (4)

2017

2018

Change (2018-2019)
Book Value

2019 (1)

Revenue Multiples
-

Max

7.6
M&A
Transactions (2)

TEUR 753 from Eleven, Impetus Capital, angel investors
Revenues

Last round

-48

-71

+ 56%

The last funding round of the Company was at EUR 4.0m valuation
EBITDA

+ 33%

Min

6.9

2019

4.5

Company (3)

Notable clients

Source: A4Everyone data; GCA Advisors
Note: (1) 2019 based on preliminary data received from A4Everyone (2) software transaction multiples (GCA) (3) Company value (based on the book value of Eleven Capital investment in A4Everyone at
30/09/2019) divided by 2019 Revenues of A4Everyone (4) As of Feb 20, 2020 based on recent transaction

19

Businessmap: global leader in kanban project management
Description

Kanbanize (a Businessmap brand) is a workflow tracking tool, based on the KANBAN methodology.
It presents a rare combination of flexible Kanban boards, amazing collaboration features, powerful
analytics and run-time policies suitable for process automation.

Vertical market
Product
Team

Industry

Future of Work
B2C

B2B

Business model
Geography

Bulgaria

Other

1 460

Global
178

Experienced professionals (ex SAP & Software AG) with strong business and technical expertise
Competing successfully in a growing industry with project management software companies like
Trello (acquired for USD 425m by Atlassian), Asana (Series D, USD 1b valuation) and Basecamp.

337

2016

16
-83
2018

2017

Change (2018-2019)
Year Invested

2013

Current shareholding 13.81%

Cost of investment

Revenue Multiples
-

Max

7.6

TEUR 625 from Eleven and Angel investors with deep experience in the industry
Revenues

Last round

2019 (1)

TEUR 125
Book Value

Total funding

1 643

1 108

979

Service
Europe

Revenues (TEUR)
EBITDA (TEUR)

+ 13%

Min

6.9

2019

0.6

M&A
Transactions

The last funding round of the Company was at EUR 4.4m valuation
EBITDA

+ 506%

Company (3)

Notable clients

Source: Businessmap data; GCA Advisors
Note: (1) 2019 based on preliminary data received from Businessmap (2) 2019 range for software transaction multiples (GCA) (3) Company value (based on the book value of Eleven Capital investment in
Businessmap at 30/09/2019) divided by 2019 Revenues of Businessmap
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(2)

Content Insights: big data editorial analytics
Description

Content Insights is the editorial analytics package created by editors, for editors. The Company
is a multi-sided web analytics platform for data-driven evaluation, ranking and comparing of
authors & content performance across websites.

Vertical market

Media

Business model

Revenues (TEUR)

SaaS

-464

-527
Product
Team

B2C

B2B

Geography

Bulgaria

Europe

USA

Global

CEO, one of the most experienced media professionals in CEE, backed by a math guru and a
formidable geeky team.

Industry

The industry is both growing and transforming around new models for content monetization, and
how content should be evaluated. And Content Insights is at the forefront of this revolution.

Year invested

2014

Last round

-802

-955

2016

Total funding

315

265

229

180

EBITDA (TEUR)

Current shareholding 10.32%

Cost of investment TEUR 250

2017

2018

Change (2018-2019)
Book Value

2019 (1)

Revenue Multiples
-

EUR 2.25m from Eleven, Neveq, North Base Media and South Central Ventures
Revenues

+ 19%

EBITDA

+ 19%

Max

8.4

2019

6.2

Min

1.4

M&A
Transactions (2)

The last funding round of the Company was at EUR 9.0m valuation
Company (3)

Notable clients

Source: Content Insights data; Avolta Partners
Note: (1) 2019 based on preliminary data received from Content Insights (2) SaaS transaction multiples (Avolta Partners) (3) Company value (based on the book value of Eleven Capital investment inContent
Insights at 30/09/2019) divided by 2019 Revenues of Content Insights
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Coursedot: global IT training marketplace
1 227
Description

Coursedot is a global IT training marketplace where professionals and their managers find and book
courses or IT instructors at the right time, location, and price – without hassle.

Vertical market
Product
Team

Industry

Year invested
Total funding
Last round

Notable clients

Future of Work
B2C

B2B

Bulgaria

Europe

Other

Global

Tight-knit team of professionals with notable experience in the IT training industry.
IT training industry worldwide is dynamic and rather fragmented. Across the field there is a clear
tendency of even deeper process and product digitalization.
2015

Current shareholding 7.93%

620

556

Software

Business model
Geography

Revenues (TEUR)
EBITDA (TEUR)

Cost of investment TEUR 100

259
108
-86
2016

-86
2017

-70
2018

Change (2018-2019)
Book Value

2019 (1)

Revenue Multiples
-

Max

5.1

Min

4.4

2019

1.0

TEUR 550 from Eleven and Angel Investors
The last funding round of the Company was at EUR 2.7m valuation

Revenues

EBITDA

+ 98%

+ 255%

M&A
Transactions (2)

Company (3)

Source: Coursedot data; Avolta Partners
Note: (1) 2019 based on preliminary data received from Coursedot (2) 2018 range for edtech transaction multiples (Avolta Partners) (3) Company value (based on the book value of Eleven Capital investment in
Coursedot at 30/09/2019) divided by 2019 Revenues of Coursedot
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Dronamics: transforming air cargo
Description

Dronamics is developing a new type of cargo airplane – small, unmanned and extremely fuel
efficient. It can transport 350kg over 2,500km for a 50%+ cost lower than other airplanes. It flies
autonomously, can be monitored and managed remotely via satellite, and the whole system costs
less than a sports car.

Vertical market
Product

Transportation
B2C

B2B

Business model
Geography

Bulgaria

-59

-117

-197

Service
Europe

USA

-482
Global

Team

Two brothers combining business and technical acumen, supported by a talented team of
engineers and their professor, ex head of the engineering team at Sikorsky Aircraft

Industry

With cargo flights half-empty, the logistics industry is very interested in finding solutions to
sustain profitability.

Year invested

2014

Total funding

EUR 2.2m from Eleven, SpeedInvest and a super angel investor

Last round

Intensive R&D Phase

Current shareholding 12.12%

Cost of investment TEUR 200

EBITDA (TEUR)

2016

2017

2018

Change (2018-2019)
Book Value

2019 (1)

Revenue Multiples
-

Revenues

N/A

EBITDA

N/A

Max

19.4

M&A
Transactions (2)

The last funding round of the Company was at EUR 10m valuation

Notable partner IATA’s first strategic partner for drones worldwide

Source: Dronamics data; Avolta Partners
Note: (1) 2019 based on preliminary data received from Dronamics (2) Transportation/mobility transaction multiples (Avolta Partners)

Min

2.4
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Enhancv: leading resume builder
Description

Enhancv is a SaaS that enables young and talented people to jump-start their career by presenting
themselves in the best possible way. The company helps the creation of compelling eye-catching
resumes that grab employers’ attention and enhance the applicant's chances of getting hired.

2 387
Revenues (TEUR)
EBITDA (TEUR)
1 561

Vertical market
Product

Business model

Future of Work
B2C

B2B

Geography

Bulgaria

1 314

SaaS
Europe

Other

1 009
Global
370

Team

Young, dynamic and knowledgeable team with strong tech and growth hacking experience.

2016
Industry

Year invested

The industry is transforming as the new generation is shying away from LinkedIn and the likes, which
opens great opportunity for companies like Enhancv.
2014

Current shareholding 15.08 %

Last round

People hired by

2017

334
2018

Change (2018-2019)

2019 (1)

Revenue Multiples

Cost of investment TEUR 200
Book Value

Total funding

351

227

-

Max

5.1

Min

4.4

2019

0.6

TEUR 325 from Eleven and Angel investors with entrepreneurial experience
The last funding round of the Company was at EUR 5m valuation

Revenues

EBITDA

+ 72%

+ 367%

M&A
Transactions (2)

Company (3)

Source: Enhancv data; Avolta Partners
Note: (1) 2019 based on preliminary data received from Enhancv (2) 2018 range for edtech transaction multiples (Avolta Partners) (3) Company value (based on the book value of Eleven Capital investment in
Enhancv at 30/09/2019) divided by 2019 Revenues of Enhancv
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Escreo: white board paints for creative people
Description

Escreo is a dry-erase paint which transforms interior spaces such as walls and furniture into
grounds for writing, drawing and co-sharing of ideas. The solution is perfect for offices, educational
institutions and home use.

Vertical market
Product
Team

Industry

Future of Work
B2C

B2B

Business model
Geography

Bulgaria

USA

402
250

Commerce
Europe

569

Revenues (TEUR)
EBITDA (TEUR)

162
Global

Among the global pioneers of dry-erase paint, part of a steadily growing industry of interior
transformation

35

1

Cohesive team of entrepreneurs with strong marketing background and extended interior product
development expertise

-16
2016

2017

2018

Change (2018-2019)
Year invested

Total funding

2015

Current shareholding 15.18% (4)

Cost of investment TEUR 111 (4)

Book Value

Notable clients

2019 (1)

Revenue Multiples
-

Max

7.6

TEUR 147 from Eleven and Angel investors at last round valuation of EUR 1.1m
Revenues

Last round

99

+ 42%

The last funding round of the Company was at EUR 1.1m valuation
EBITDA

M&A
Transactions (2)

+ 196%

Min

1.7

2019

1.3

Company (3)

Source: Escreo data; Avolta Partners
Note: (1) 2019 based on preliminary data received from Escreo (2) 2018 range for manufacturing transaction multiples (Avolta Partners) (3) Company value (based on the book value of Eleven Capital investment in
Escreo at 30/09/2019) divided by 2019 Revenues of Escreo (4) As of Dec 31, 2019 based on recent transaction
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mBrainTrain: fully mobile EEG devices
Description

mBrainTrain develops wearable devices (“hearables”) for reading electrical brain activity. Not long
ago, brain activity recording in natural environments was impossible with traditional equipment.
mBrainTrain brings this commodity to the consumers, helping them reduce stress, optimize work
routine, increase mental health, track vitals, interact with surroundings and more.

Vertical market
Product
Team

Industry

Business model

Health
B2C

B2B

Geography

Bulgaria

Software
Europe

USA

Revenues (TEUR)
EBITDA (TEUR)
376
279
124

-27

An outstanding team of neuroscientists in the world who started the Company from a PhD program
at University
2016

2017

2018

Change (2018-2019)
Year invested

2015

Current shareholding 9.52%

Last round

Notable clients

2019 (1)

Revenue Multiples

Cost of investment TEUR 120
Book Value

Total funding

106

85

55

Global

The applied neuroscience is flourishing due to the advance of technology and new areas are
emerging like neuromarketing and neurogaming.

524

-

Max

7.6

Min

6.9

2019

2.4

TEUR 145 from Eleven and angel investors
Revenues

+ 39%

EBITDA

+ 24%

M&A
Transactions (2)

The last funding round of the Company was at EUR 2.5m valuation

Source: mBrainTrain data; GCA Advisors
Note: (1) 2019 based on preliminary data received from mBrainTrain (2) software transaction multiples (GCA) (3) Company value (based on the book value of Eleven Capital investment in mBrainTrain at
30/09/2019) divided by 2019 Revenues of mBrainTrain

Company (3)
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Sensika: emerging leader in business insights
Description

A cloud-based software that independently crawls information from millions of web sources, the major
social networks and premium content providers, while a multiple-algorithm processing is extracting
and enriching information in near real-time, thus generating a feed of actionable and relevant insights
to every employee in an enterprise.

Vertical market
Product

Team

Data analytics
B2C

B2B

Bulgaria

Revenues (TEUR)
EBITDA (TEUR)

715

Software

Business model
Geography

1 909

Europe

M. East

Global

248

125

Experienced serial entrepreneurs with strong business and technical expertise
The BI industry is growing fast with very few major players and Sensika emerges as a leader in the
Middle East market (Saudi Arabia Government as first client) due to strong technology.

Year invested

2012

Total funding
Last round

Notable clients

Current shareholding 19.45%

Cost of investment TEUR 225

95
-136

-161
2016

Industry

527

2017

2018

Change (2018-2019)
Book Value

2019 (1)

Revenue Multiples
-

Max

7.6

Min

6.9

2019

0.6

TEUR 675 from Eleven and Angel Investors
The last funding round of the Company was at EUR 2.3m valuation

Revenues

EBITDA

+ 87%

454%

M&A
Transactions (2)

Company (3)

Source: Sensika data; GCA Advisors
Note: (1) 2019 based on preliminary data received from Sensika (2) 2019 range for software transaction multiples (GCA) (3) Company value (based on the book value of Eleven Capital investment in Sensika at
30/09/2019) divided by 2019 Revenues of Sensika
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Strawberry Energy: making cities smarter
Description

Strawberry Energy develops green and smart urban devices to provide people with charging,
connectivity and local information in public spaces. By bringing IoT to outdoor public spaces to
hundreds of thousands of users, we strive to improve urban living and make cities smarter and
greener.

Revenues (TEUR)

EBITDA (TEUR)
362
254

Vertical market

Smart city

Equipment

Business model

104
Product

B2C

B2B

Geography

Bulgaria

Europe

USA

Global

21

1
-11

Team

Visionary CEO backed by an incredible team of engineers and marketeers

Industry

The Company is riding the powerful wave of smart city transformation where technology meets
the everyday city life by solving the increasing challenges of today’s urbanization.

Year invested

2014

Total funding

EUR 1.5m from Eleven, angel investors and a successful Crowdcube crowdfunding campaign

Current shareholding 8.60%

Cost of investment TEUR 200

2016

Notable clients

2017

Book Value

-332

2018

Change (2018-2019)

Revenues
Last round

-1

2019 (1)

Revenue Multiples
-

+ 50%

Max

7.8 M&A
Transactions (2)

2019

6.4 Company (3)

Min

1.7

The last funding round of the Company was at EUR 10m valuation
EBITDA

N/A

Source: Strawberry Energy data; Avolta Partners.
Note: (1) 2019 based on preliminary data received from Strawberry Energy (2) Manufacturing transaction multiples (Avolta Partners) (3) Company value (based on the book value of Eleven Capital investment in
Strawberry Energy at 30/09/2019) divided by 2019 Revenues of Strawberry Energy
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TaxiMe: the #1 taxi app in Bulgaria
Description

TaxiMe is a ride haling mobile app that works with pre-selected licensed drivers.

Vertical market
Product
Team

Transportation
B2C

B2B

Business model
Geography

Bulgaria

228

Marketplace
Europe

USA

441

228

Global

54

Team with a strong business development background and previous experience of building
companies together.

17

2017

2018

2013

Current shareholding 17.92%

Notable Partner

-

Max

19.4

TEUR 326 from Eleven, NEVEQ and prominent angel investors
Revenues

Last round

Revenue Multiples

Cost of investment TEUR 176
Book Value

Total funding

2019 (1)

Recent acquisitions by German MyTaxi in Greece (Euro 40m) and Romania (Euro 10m).
Change (2018-2019)

Year invested

78

-47
2016

Industry

523

Revenues (TEUR)
EBITDA (TEUR)

+ 18%

The last funding round of the Company was at EUR 1.3m valuation
EBITDA

M&A
Transactions (2)

+ 374%

Min

2.4

2019

1.9

Source: TaxiMe data; Avolta Partners
Note: (1) 2019 based on preliminary data received from TaxiMe (2) Transportation/mobility transaction multiples (Avolta Partners) (3) Company value (based on the book value of Eleven Capital investment in
TaxiMe at 30/09/2019) divided by 2019 Revenues of TaxiMe

Company (3)
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30

The IPO rationale
Benefits for Eleven and the startup ecosystem

Ensure follow-on funding capital
for some portfolio companies in
order to maintain and/or increase
stakes where relevant

Gain access to institutional and
retail investors that are less
familiar with the startup ecosystem

Test the public market and its
appetite for such an asset class for
our future fundraising needs. Stir
interest within the startup
ecosystem towards the public
market as a funding alternative

Get exposure and publicity both
for Eleven and the portfolio
companies

Benefits for investors

Provide liquidity to investors and
exposure to an asset class that is
otherwise difficult to get in,
requiring good knowledge of the
ecosystem

Support a growing and exciting
sector of the economy, posed to
have an ever-increasing impact
both locally and internationally

Priced conservatively compared to
the underlying value of some of its
top performers (particularly, if
recent exit multiples are used as a
benchmark)

Access to a diversified and
relatively optimized portfolio of
high growth companies
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Case study: Draper Esprit
๏
๏

๏

๏
๏
๏
๏
๏
๏

Draper Esprit is one of Europe's largest and most active tech-focused
venture capital firms with offices in London, Cambridge and Dublin
The company was founded in 2006 as Esprit Capital, renaming itself
Draper Esprit in 2015 after joining a network set up by the Silicon Valley
investor Tim Draper
In June 2016, Draper Esprit listed on the London Stock Exchange, as well
as Euronext Growth (Dublin), in order to bring technology entrepreneurs
“long-term, patient capital to build the global businesses of the future”
Share price grew from GBP 3.00 to GBP 5.20 in Feb 2020 (CAGR: 17%)
The company's investments include famous names, such as: Graphcore,
UiPath, Lyst, Revolut, Transferwise, N26, Crowdcube, Seedrs
In the past 5 years, Draper Esprit have produced 22 profitable exits, with a
combined value of over USD 3 billion
Notable exits include the acquisitions of Tails by Nestlé Purina PetCare,
Grapeshot by Oracle Corporation, and Movidius by Intel
Draper Esprit’s 2019 after tax profit was GBP 111 million, 83% increase on
FY ’18
Gross portfolio value increased by 144% to GBP 594 million in 2019 (2018:
116%)

Draper Esprit share price (period close, £)
6,00
5,25
4,50
3,75
3,00
6/1/16 10/1/16 2/1/17 6/1/17 10/1/17 2/1/18 6/1/18 10/1/18 2/1/19 6/1/19 10/1/19 2/1/20
2016

2017

2018

2019

Avg. revenue of core companies ($ m)

3x

49,0
2017

98,0
2018

142,0

2019

Source: Draper Esprit; Yahoo Finance
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How does the financial “mechanics” of Eleven Capital work?
1

Cash in

2

Time

Revenue

3

Exit value

IPO

Book value

Follow-on Investments
Operating Expenses

Cash out

Year X

Gross profit
Oper.
Expenses

Net profit

Other Expenses
Expense

IPO proceeds will be used during the first several years
for follow-on investments and for covering operating
expenses

4

Gross
Profit

When sales (“exits”) occur, the net difference between
the exit value and the book value of the asset
determines the gross profit

5

Year X+1

The gross profit from all transactions the operating expenses
and taxes for the year forms the net profit

Cash in (IPO + “exits”)

Accumulated Cash

Liquidation

90-100%

20%
Net profit
Carry

Dividend

In years with successful exits, 20% of the net profit (“carry”) is paid to the
management in the following year. At least 90% of the remaining profit after
carry is paid out as dividends.

Cash out (expenses + dividends)

The company is registered for a period of 5 years (until 23.01.2024) and this period can
be extended for 2 additional years. All the accumulated cash at the end of the fund life and
any additional liquidation proceeds from selling the remaining assets are distributed to the
investors in the year of liquidation
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Public offering – details and schedule
Issuer

Eleven Capital AD

Start of subscription

March 4, 2020

Placement

Initial Public Offering of Newly Issued Shares

End of subscription

March 17, 2020

Existing Shares

1,999,264 ordinary shares

Allocation

March 19, 2020

New Shares

Up to 500,000

Payment of new shares

March 23, 2020

Minimum Price

BGN 7 per share

Start of trading

Expected second half of April, 2020

Maximum Price

BGN 8 per share

Listing Market

Bulgarian Stock Exchange (BSE)

IPO Manager

Karoll

IPO Method

Book Building
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Public offering – shareholder commitments
Eleven Bulgaria OOD (Founder, Member of Board of Directors, and Owner of 10% of the shares) will not sell their shares for 3 years after the IPO.
Lock-up

Karoll Standard EOOD, Member of Karoll Financial Group, (Owner of 8.99% of the shares) will not sell their shares for 1 year after the IPO.
Fusion Works AD (Owner of 16.18% of the shares) will not sell their shares for 1 year after the IPO.

Dividend distribution

According to the Article of Association of the company at least 90% from the profit less carried interest for each year will distributed as dividends.
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Public offering – how to invest

Agreement

Refer to your brokerage company or the IPO manager Karoll

Fund your account

Transfer funds to your brokerage account

Place an order

Market or limit

Allocation

Confirmation by the broker

Trading

Approximately one month after the IPO
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Glossary of Terms (1/3)
Allocation

The process of distributing shares to investors who have subscribed to the IPO

B2B

Business to Business - a form of transaction between businesses, rather than between a company and individual consumers

B2C

Business-to-consumer - refers to the process of selling products and services directly between a business and consumers who are the end-users of its
products or services. Most companies that sell directly to consumers can be referred to as B2C companies

Book value

The value at which an asset is carried in the accounting books and on the balance sheet of the company, not necessarily the same as the amount at which
the asset could be sold for on the open market

Book-building

A process for an IPO Manager to determine the price during an initial public offering (IPO) by inviting investors to submit bids for the number of shares and the
price(s) they would be willing to pay for them

CAGR

Compound Annual Growth Rate - a number that describes the rate at which an investment would have grown if it had grown the same rate every year

Carry or Carried interest

The share of profits that the Eleven Capital Board of Directors receive as variable compensation

Cost of investment

The amount invested in the portfolio companies

Dividend

A payment made by a corporation to its shareholders, usually in the form of distribution of profits
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Glossary of Terms (2/3)
EBITDA

Earnings Before Interest, Taxes, Depreciation and Amortization - the profit a company makes before deducting interest, taxes, depreciation and amortization

Exit value

The value at which the portfolio company is sold

Gross profit

The profit a company makes after deducting the costs associated with making and selling its products, or the costs associated with providing its services

Investment Round

Pre-seed, Seed, Series A, Series B, etc. are the typical rounds of financing of a startup, whereas the pre-seed is the earliest and smallest round and each
subsequent round is bigger and usually at a more mature stage of development of the business. In this respect seed investments may range from EUR 200k
to EUR 3 million and are usually deployed when a company already has a working prototype of its product, first customers and some small revenues. The
lines between pre-seed, seed and Series A are somewhat blurred and all three are jointly called early stage investments

Liquidation

The process of bringing a business to an end and distributing its assets

Lock-up

A contractual provision preventing some of the shareholders of a company from selling their shares for a specified period of time

Net profit

The profit a company makes after deducting all its costs and taxes

Placement

The sale of securities to investors

Pre-seed

A funding round in a startup for early stage product development of a minimum viable product (MVP)
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Glossary of Terms (3/3)
Revenue multiple

The ratio of the valuation of the company to its revenues

SaaS

Software as a Service - a software licensing model in which access to the software is provided on a subscription basis

Scale up

A startup that has validated its business model hypothesis, solved all the startup challenges, and is ready for growth, usually exponentially

Seed

The initial funding used to begin creating a business or a new product

Series A

An investment in a start-up company after it has shown progress in building its business model and demonstrated the potential to grow and generate revenue,
typically in the millions of dollars

Startup

A company or project initiated by an entrepreneur to seek, effectively develop, and validate a scalable business model (i.e. where revenue growth rapidly
outpaces expenses). Startups face high uncertainty and have high rates of failure, but a minority of them do go on to be successful and influential. Some
startups become unicorns, i.e. privately held startup companies valued at over USD 1 billion

Traction

The progress of a start-up company and the momentum it gains as the business grows

TEUR

Thousands EUR

Venture Capital (VC)

Venture Capital is a type of financing that is provided by specialized firms to small, early-stage, emerging companies or startups that are deemed to have high
growth potential. VC is used as an abbreviation for both the type of financing, as well as the firms and investors that engage in venture capital funding
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Important Legal Notice (1/2)
This presentation represents an advertisement and has been prepared by Eleven Capital AD (the “Company”) and Karoll AD (“Karoll”) to provide general background information on the
Company, its activities and its portfolio of companies as at the date hereof. The information in this presentation is provided in summary form only and does not purport to be complete.
This presentation is directed solely at investors or potential investors located in the Republic of Bulgaria. The communication of this presentation outside Bulgaria may be restricted by law; it
is not intended for distribution to, or use by any person in, any jurisdiction where such distribution or use would be contrary to local law or regulation.
By attending this presentation or by reading the presentation slides you agree to be bound as follows:
This presentation has been made available to you solely for information purposes.
This presentation may not be relied upon for the purpose of entering into any transaction and should not be construed as, nor be relied on in connection with, any offer or invitation to
purchase or subscribe for, underwrite or otherwise acquire, hold or dispose of any securities issued by the Company or any other financial instrument, and shall not be regarded as a
recommendation in relation to any such transaction whatsoever.
This presentation and its contents are confidential and proprietary to the Company, and no part of it or its subject matter may be reproduced, redistributed, passed on, or the contents
otherwise disclosed, directly or indirectly, to any other person or published in whole or in part for any purpose without the prior written consent of the Company.
The information in this presentation has not been independently verified. Neither the Company, nor Karoll make any representation or warranty, express or implied, as to the fairness,
accuracy or completeness of the presentation and the information contained herein and no reliance should be placed on it. All information in this presentation (incl. market data, financial and
statistical information) has been obtained from various sources (incl. portfolio companies, public and other third-party sources) and neither the Company, nor Karoll guarantee the accuracy
or completeness of such information.
All projections, valuations and statistical analyses are provided for information purposes only. They may be based on subjective assessments and assumptions and they should not be relied
upon as an accurate estimate of current or prediction of future performance. Any financial data in this presentation are solely for your information, as background to the Company and its
portfolio companies and may not be relied upon for the purpose of entering into any transaction whatsoever. The financial information set out in herein is based on certain important
assumptions and adjustments and does not purport to represent what the results from the performance of an individual portfolio company or the overall performance of the Company’s
portfolio will be in any future period. Furthermore, no representation is made as to the reasonableness of the assumptions made in this presentation or the accuracy or completeness of any
modelling or scenario analysis. The information herein is not intended to predict actual results and no assurances are given with respect thereto.
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Important Legal Notice (2/2)
None of the Company, its advisers (incl. Karoll), related parties or any other person accepts any liability for any actions or omissions whatsoever which may result in any loss howsoever
arising, directly or indirectly, from this presentation or any of its contents. Unless otherwise required by law, neither the Company, nor Karoll undertake to update any of the information
provided herein following the date hereof. Accordingly, all information, opinions and estimates contained herein are given as of the date hereof and are subject to change without notice.
This presentation may contain forward‐looking statements. These involve known and unknown risks, uncertainties and other important factors which may affect the Company's ability to
implement and achieve the economic policies and other development benchmarks set out in such forward‐looking statements and which may cause actual results, performance or
achievements to be materially different from future results, performance or achievements expressed or implied by such statements. Forward‐looking statements are based on numerous
assumptions regarding the Company’s present and future policies and plans and the environment in which the Company or its portfolio companies will operate in the future. However, no
reliance whatsoever should be placed on any such forward-looking statement as it may prove to be inaccurate or outdated due to developments in the future.
The contents of this presentation should not be considered to be legal, tax, investment or other advice, and any investor or prospective investor considering the purchase or disposal of any
securities of the Company should consult with its own counsel and advisers as to all legal, tax, regulatory, financial and related matters concerning an investment in or a disposal of such
securities and as to their suitability for such investor or prospective investor. Before making an investment decision in securities of the Company potential investors should read the
Prospectus for Initial Public Offering and Admission to Trading on a Regulated Market of Shares dated 20.12.2019, approved with Financial Supervision Commission Resolution No. 21-E
dated 09.01.2020 (the “Prospectus”) in order to fully understand the potential risks and rewards associated with the decision to invest in the Company. The Prospectus is published on the
following webpages: https://elevencapital.bg/investor-information/ and https://www.karollbroker.bg/. The approval of the Prospectus by the Financial Supervision Commission should not be
understood as an endorsement of the securities of the Company.
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For further information

Daniel Tomov
m: +359 889 835 663
e: info@elevencapital.bg

