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Kreos Capital’s Fifth Annual Growth Financing Seminar  
 

It was great to see over 150 delegates 
representing a broad range of equity 
sponsors, Kreos portfolio company 
management teams, institutional limited 
partners, advisors and other friends of 
Kreos getting together for our 5th annual 
Growth Financing seminar at the end of 

April at Arundel House in London.  
 

As well as discussions on a variety of themes, we heard from the 
management of several Kreos portfolio companies, illustrating the 
breadth and depth of opportunity we are seeing. Continued on page 6 

Inside: 

 

 Interview with 
83North Partner 
Laurel Bowden on 
p.2 
 
 Catch up with the 
CFO of global solar 
optimisation leader 
SolarEdge  on p.5 

 
 

Welcome to the Q4 2015 edition of Kreos 
Quarterly, designed to give you a 
snapshot of the latest activity in our 
portfolio, and share our insights into 
current market developments.  
 
We continue to be very well positioned 
as the leader in the pan-European 
growth debt space, working alongside 
leading equity sponsors to support 
companies at all stages of their growth 
across the region and across multiple 
sectors.  
 
In this edition of Kreos Quarterly we 
share some highlights from our 5th 
annual Growth Financing seminar held in 
London earlier this year attended by 150 
leading equity sponsors, institutional 
limited partners, management teams of 
high growth European companies, 
European advisors, and other friends of 
Kreos.  
 
We also discuss some current market 
trends we are seeing and highlight some 
of the latest developments across our 
portfolio. As well, we have interviews 
with  Laurel Bowden of 83North, formerly 
Greylock IL, and Ronen Faier, CFO of fast
-growing Kreos IV portfolio company, 
SolarEdge, that recently had a successful 
IPO on Nasdaq. 

Welcome Market Observations 
 

 
One of the trends seen over recent years is 
the accelerated disruption of old business 
models by enabling technologies in indus-
tries including transportation, finance and 
retail. Given the pace of disruption, private 
growth companies need to address global 
markets very quickly, so availability of ap-
propriate private equity and debt expansion 
capital is becoming even more critical. For 
example, the European success story Book-
ing.com took 10 years to build revenues of 
$100m, but due to lack of private financing 
alternatives had to sell “early” to Priceline 
in 2005 for only $133m. 10 years later, 
Booking  represents approximately $30bn 
of Priceline’s total booking revenues and 
accounts for a majority of Priceline’s $60bn 
valuation. 
  
We have seen more encouraging examples 
recently in our own portfolio of how debt 
financing can support this rapid growth. 
Two years after presenting at Kreos’s 
Growth Financing seminar, Delivery Hero 
has reached $1bn+ “Unicorn” status and 
SolarEdge reached a market cap of $1bn in 
trading on Nasdaq after a late stage private 
equity and debt financing that enabled sig-
nificant growth to prepare for its IPO.  
 

According to GP Bullhound, Europe has 
generated 40 Unicorns since 2000, of which 
13 were added just in the last year. While 
the $120m cumulative value of European 
Unicorns is still behind the US, momentum 
is likely to remain strong, assuming access 
to the appropriate capital. 

Kreos Quarterly 

The Kreos Team 
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In addition to backing exceptional 
European and Israeli companies, our 

operation remains deeply rooted in the US, 
given our personal backgrounds and origins 
as investors with Greylock IL.  
 

Many European and Israeli entrepreneurs 

are based in the US, either before or after 
our funding, and as a result, over half of 
our portfolio has 

presence in the 
US. In addition, 
almost all of our LP 

inves to r s  are 
based in the US, 

as well as some of 
our key strategic 
advisors. That 

depth allows us to 
h e l p  o u r 
companies in the 

US in unique ways 
in areas like 
business development, recruiting and 

networking.  Some of our current 
investments with offices in the US include: 

Actifio, Mirakl and Workable in the Boston 
area, Payoneer and PlayBuzz in the NYC 
area, and SuperSonic, BlueVine and 

Margeta in CA.  

INTERVIEW: Laurel Bowden  

Partner at 83North 
Kreos Capital works closely with equity sponsors across all aspects of its pan-European 

strategy. In addition to our core focus of larger facilities for later stage companies, our 
strategy also includes financing companies at the earlier stages of their 

development.  83North, formerly Greylock IL, has been an important partner for us 
over many years, particularly in its focus on earlier-stage opportunities.  
 

Laurel Bowden, a Partner at 83North, shares her thoughts with Kreos on 83North’s 
current focus across Europe and Israel. Laurel joined Greylock IL, now 83North, in 

2008 and is based in London. Her areas of focus include software, internet and fintech. 
Laurel has led investments in many leading European companies, including Just Eat 
(LSE: JE), Qliktech (NASDAQ: QLIK) and Hybris (acquired by SAP). Laurel’s current 

company boards and investments include the following companies: BlueVine, Ebury, 
iZettle, Mirakl, Notonthehighstreet, Wandera, Wonga and Workable. She is also on the 

boards of Investec PLC and Ltd. Laurel was previously at JVP and GE Capital in London. 
 

83North is a global venture capital firm with more than $550m under management. 

The fund invests in exceptional European and Israeli entrepreneurs across all stages of 
the consumer and enterprise spaces. 83North has offices in London and Tel Aviv, and is 
deeply rooted in the main US tech hubs, with over half of its portfolio companies having 

operations in the US. 

“We are involved 
with a diverse 
network of  people 
and companies, 
across geographies: 
we can connect and 
facilitate knowledge
-sharing…”  

K r e o s  a n d 
83North have 
had a long-
s t a n d i n g 
relationship over 
many years. 

83North is unique 
in terms of  its 
focus both on 

Israel and Europe. Can you tell us more 
about that? 

We are actively investing in both 

geographies and leveraging the core 

competencies of both. For example, in 
Israel, we see many companies with deep 

technology in areas such as storage, cyber 
security and data centres, and in parallel 
across Europe we have looked at and 

invested in companies in commerce, fintech 
and gaming. Because we are involved with 

a diverse network of people and 
companies, across geographies, we can 
connect and facilitate knowledge-sharing 

among them. 

www.83north.com  



3   Kreos Quarterly Q4 2015 

  www.kreoscapital.com  

You did some mid to later-stage 
investments, some of  them very 
successful such as JustEat. What’s the 
rationale behind it? 

A significant number of our portfolio 
companies were funded at earlier stages 
and some of these investments have grown 

to become very large companies, such as 
Payoneer, Zerto and ScaleIO, which was 
recently acquired by EMC. However, as you 

noted, we are also looking for great 
companies that have already proven market 

traction and are chasing a very large 
opportunity. On that front, in addition to 
Just Eat, we also funded Hybris, which was 

later acquired by SAP, and Telit, which we 
invested in as part of a PIPE deal, to name 
a few.  
 

Your fund has a great reputation for a 
good reason. What has been the key to 
your success historically at Greylock, 
and now at 83 North? 

I don’t think there is a specific one but I 

would say that we are investing in 
exceptional people. This is driving our 
modus operandi – the entrepreneurs are 

most important: they are running the 
business and we are trying to help them as 
much as we can by using our experience 

and connections. Most of our investments 
came from our immediate network; many 

are second-time entrepreneurs who we 
worked with previously or managers who 
referred to us from our portfolio.  
 

We understand you have some special 
advisors to the fund - how are they 
involved? 

As part of working with exceptional people, 
we have a small group of people who help 

both the fund and its portfolio companies in 
unique ways (e.g. co-invest with us and/or 
help in due diligence and business 

development). These unique individuals 
come from investment backgrounds and 
also have deep operational experience, and 

provide a unique perspective and network 
for our companies. Some of these figures 
include Dave Strohm and Henry McCance 

from Greylock Partners, David Buttress the 

CEO of JustEat and Mans Hultman, former 

CEO of QlikTech.  

How do you build expertise in specific 
verticals? 

Let me provide two examples: we are 

strong believers that the financial world 

presents some huge opportunities for smart 
entrepreneurs to build large companies. So 
we leverage our unique combination of 

being a global fund on the one hand, and a 
focused boutique firm with vertical expertise 

on the other. With this strategy, we have 
already invested in 6 fintech companies in 
Sweden, Israel, London and NYC.  
 

Our fintech portfolio includes payments 
processing infrastructure companies like 

Payoneer and Marqeta, innovators of 

payment acceptance like iZettle, and 
lending and services companies such as 

Ebury, Wonga and BlueVine. These 
companies provide a diverse and 

comprehensive global network of fintech 
expertise for us.  
 

Another example would be the area of 

commerce and marketplaces - with 
investments in companies like Mirakl in 

France, Hybris in Germany (sold to SAP), 
NotOnTheHighStreet and JustEat (LSE: JE) 
in London and Via in NYC/Israel, we have 

built deep expertise in commerce and 
market places that provides true added 
value to our portfolio and cross-pollination 

of best-practices. 
 

Laurel, how would you summarise 
Kreos as a partner? 

Kreos was the pioneer in Europe and Israel 
with growth debt. I have personally known 

and worked with the core team for over 12 
years. So, together, we have seen the ups 
and downs of the industry through two 

cycles.  
 

We have done and shared many deals and 

will continue working together going 
forward. We especially appreciate Kreos’s 
consistency, reliability, quick decision 

making and their willingness to consider 
options that give our companies maximum 

operational flexibility and useable capacity. 
They are a friend of the firm and we look 
forward to many more years and successful 

co-investments. 
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News Republic has developed an award 
winning mobile app that aggregates news 
content from over 1,500 different content 
providers worldwide such as the Guardian, 
Sky News and Reuters. News Republic has 
offices globally and was recently named as 
the Editor’s Choice app on Apple’s App Store.  
Kreos committed its first facility to the 
company in Q3 2015. 
 

 

  
 

GoCardless offers a platform that simplifies 
the set-up and reduces the costs of receiving 
direct debit payments for small, medium and 
large enterprises. Earlier this year, 
GoCardless was listed in Raconteur’s top 25 
fintech companies. Kreos IV committed its 
first facility to the company in Q3 2015. 

 

 
 
 

 

Founded in 2006, Nabriva is focused on 
developing a new antibiotics class for the 
treatment of patients with serious infections 
caused by multi-drug resistant pathogens. 
Kreos committed its initial facility in 2009 
and Kreos IV committed further funding in   
Q2 2015 to support company growth. 

 
 
 

Founded in 2010, StrikeAd created the 
world’s first dedicated mobile advertising 
Demand Side Platform (DSP). Kreos 
committed a facility to the company back in 
Q3 2013. In Q2 2015, StrikeAd was acquired 
by Sizmek (Nasdaq:SZMK), a leading open 
ad management platform company. 
 

 
 
X 

 

 

 

 

 

 

 

 

 

 

 

borro enables borrowers to raise capital from 
luxury assets by providing structured 
financing secured against fine art, antiques, 
jewellery, classic cars, luxury watches and 
more. The company operates in the UK and 
US. Kreos committed a facility to the 
company in Q1 2014, and exited in Q3 2015. 

 
 
 
 

 

 

 

Wahanda, a leading online health and beauty  
marketplace, has been expanding rapidly 
throughout 2014 and 2015 after acquiring  
competitors. It plans to enter six new 
European markets. Kreos committed a 
facility to the company in Q4 2013, and in 
Q2 2015 Recruit Holdings acquired a further 
70 percent of Wahanda for $211m. 

Featured Recent Transactions 

Quarterly Insights Into The Kreos Portfolio 
A subset of  Kreos’s portfolio 

In Q2 and Q3 2015, Kreos approved new commitments to 20 new facilities, totalling €80m. 
A select group of these commitments, as well as some of our exits from the last two 

quarters, are shown below.  
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Kreos Capital IV portfolio company SolarEdge Technologies was founded in 2006 and is 

the global leader in providing solar power optimisation and monitoring systems for 
residential, commercial and utility scale solar photovoltaic installations. SolarEdge began 

trading on Nasdaq in March 2015. 

60 SECONDS WITH... 

SolarEdge’s CFO, Ronen Faier 

Kreos Capital committed 
$8m of  growth debt 
financing to SolarEdge 
in Q4 2012.  

What’s the biggest driver 
of  growth in your 
business? 
 

SolarEdge is a global leader in PV inverters, 
power optimisers, and module-level 
monitoring services for the PV solar energy 
generation market. SolarEdge developed a 
new power harvesting architecture that 
allows higher energy yield, flexible system 
design, per-module monitoring and 
enhanced safety which in turn allow the 
solar installation owner to increase its 
lifetime income from the system and shorten 
its return on investment. The company is 
active in some of the largest and the fastest 
growing solar markets in the world such as 
the US, Germany, Netherlands, UK and 
Australia and sells its product to market 
leaders in each of those markets. The 
company’s advanced technology and 
innovative products have been adopted 
around the world and have enabled it to 
quickly grow its revenues and turn 
profitable. 
 

What’s the biggest challenge for your 
business?  

The biggest challenge is how to grow the 
company in a balanced way. SolarEdge is a 
hardware manufacturer and as such 
maintains a complex supply chain, mass 
production through contract manufacturing, 
a worldwide logistics network and customer 
support. In addition the company is 
constantly engaged in R&D activities and 
growing its geographic presence to further 
increase its revenues.  
 

What have been your key learning 
experiences so far? 
 

To become profitable as quickly as possible. 
The ability to grow market share on account 
of profitability may be appealing, and when 
funding is easily available this strategy is 

appealing to investors in that environment. 
However conditions change, and when they 
do there is no better insurance than 
standing on your own two feet and being 
independent of outside capital injections.  
 

As a public company, do you find it 
easier to raise funds, and how? 
 

In general, public companies with financial 
reports that are publicly available to track 
their progress have better access to capital 
in the form of bank loans, publicly issued 
debt instruments and the ability to raise 
capital by selling equity. Since its IPO, 
SolarEdge has not needed  to raise any 
other funds so I cannot share of my own 
direct experience. 
 

Has anything changed since becoming a 
public company? 
 

The main change is that we are more visible 
now and as such investor relations and 
reporting requirements are much more 
intense. At the end of the day the basic 
tasks of managing a company and 
increasing revenues and profitability are 
unchanged. 
 

What advice would you offer other 
growth companies about how they 
finance their business? 
 

The old cliché “raise money when you can 
and not when you need” is painfully true. 
When funding is available you can try to 
optimise the financing tools to achieve the 
lowest cost of capital through the selection 
of debt, equity offerings or any other 
instruments, however always remember that 
circumstances change, and sometimes 
rapidly. Do not over-optimise. The price of 
not having enough capital is always greater 
than a non-optimised structure. 

Key facts about SolarEdge  

 won the Intersolar I nnovation  
award in 2012  

 its systems are now installed in 74 
countries  across the US, Asia, 
Europe and Middle East  

www.solaredge.com  
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…as we continue to invest in our fourth fund 
across Europe and Israel. 
 

Keeping with this year’s theme of “New 
Horizons”, we had a change of pace with a  
keynote speaker from outside the financial 
industry (to say the least) – Dr. Gernot 
Groemer, President of the Austrian 
Space Forum and leading expert on 
Mars.  Dr. Groemer fascinated the audience 
with some magnificent space photography 
and a discussion of how a potential European 
expedition to Mars could be a beneficial 
investment for Europe. As innovative 
industries have experienced from previous 
developments in space exploration, the 
ambition to travel to Mars would develop 
new technologies and drive the education 
and training of a new generation of 
engineers. This in turn would be sure to 
develop new market opportunities for 
European companies. For our financially 
oriented audience he even suggested an ROI 
for the approx. €35bn investment the 
expedition would require. Whether they 
thought the investment made sense or not, 
everyone certainly came away with some 
new insights and inspiration.   
 

Moving on to more traditional themes, Eric 
Sanschagrin,  head of  EYôs European 
TMT M&A advisory service, moderated a 
lively panel discussion, covering a full 
spectrum of topics that European high-
growth companies are tackling as they move 
from “Growth to Exit”  The highly 
experienced panel included: David Reis, 
head of European tech investments at 
Goldman Sachs, Simon Calver, Chairman 
of Chemist Direct and former CEO of 
Lovefilm, Alan Feld, Founder & CEO of 
European/Israeli fund of funds Vintage 
Investment  Partners  and Asaf 
Homossanny, MD of EMEA for NASDAQ.  
 

Some of the topics discussed included: 
 

 the current exit environment and whether 
an M&A or IPO exit option may make the 
most sense 

 

 how many financing rounds and what mix 
of equity/debt financing makes the most 
sense based on company stage, growth 
rate, industry and geography  

 

 new business models that have been 
emerging and how they have been able to 
raise significant growth financing. 

 

The panel was generally cautiously optimistic 
about growth financing availability, and 
highlighted some new approaches they were 
seeing succeed in the market.   

During what over the years has proven to be 
one of the audience’s favourite parts of the 
programme, four of our  portfolio companies 
shared insights into the drivers of their 
success:  
 

 Lopo  Champa l imaud,  CEO o f 
Wahanda discussed how Wahanda has 
become the leading European beauty and 
wellbeing e-booking service, which led to 
Recruit Holdings acquiring a majority 
stake for $211m, and as part of the same 
deal making a 
fu r t he r  $46m 
investment in the 
company. 

 

 Mirko Caspar, 
MD of Mister 
Spex , discussed 
how Mister Spex 
h a s  b e c o m e 
Europe’s leading 
online eyewear 
and contact lens 
provider as their 
roll-up acquisition 
s t r a t e g y  h a s 
g a i n e d 
momentum. 

 

 Nadav Zohar, VP of Gett (formerly 
GetTaxi) , discussed how Gett has 
become one of the top three global 
transportation ordering services and 
discussed its growth plans in new 
markets, including package and food 
delivery plans. 

 

 Larry Jasinki, CEO of ReWalk 
Robotics , discussed his growth plans for 
the company which has developed the 
world’s only FDA-approved wearable 
robotic exoskeleton system that enables 
paralysed people to walk again. To 
conclude his presentation, he introduced 
James Johnson, a British soldier wounded 
in Afghanistan. James walked into the 
conference room using the ReWalk 
system. It was a powerful moment with 
James not only demonstrating the system 
but describing the power of ReWalk to 
transform his and many other people’s 
lives. 

 
We look forward to having you join us next 
spring in London for our 6th annual Growth 
Financing seminar in Spring 2016.  To find 
out more information about event, please 
email Pascalle at pascalle@kreoscapital.com 
with subject title “Seminar”. 

Kreos Capital’s Fifth Annual Growth Financing Seminar 
From page 1 

“...with James not 

only demonstrating 

the system but de-

scribing the power 

of  ReWalk to 

transform his and 

many other peo-

ple’s lives.” 
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Select News & Portfolio Developments 

Events 

At Kreos Capital’s 5th annual Growth Financing Seminar earlier 

this year, we had the pleasure of welcoming former British 

soldier James Johnson and Larry Jasinki, CEO of ReWalk 

Robotics (see more on page 6). James told our audience his 

incredible story now that, following serious injury on active 

service, he is able to walk again using the ReWalk system (left). 

 

The Kreos team have a number of upcoming conference & 

speaking engagements, including the PDI Capital Structure 

Forum in London. If you would like to invite a member of the 

Kreos team to take part at your conference or find out more 

about our events, please contact Pascalle Fiolka at 

pascalle@kreoscapital.com 

 

To read these stories in detail and keep up to date with all other Kreos portfolio company 
news, please visit www.kreoscapital.com/news.aspx    

 Kreos Capital wins Service Provider of the Year at the 

Investor Allstars 2015 

 Kiadis, a Dutch blood cancer drug developer raises over 

ú32m in July IPO 

 ARM Holdings expanded its IoT security capability with its 

acquisition of  Sansa Security  

 Recruit Holdings acquires a majority stake in leading 

online health and beauty marketplace, Wahanda  

 Altair Semiconductor , leading LTE chipsets developer, 

raises another $25m 

 Celltick  and leading Indian mobile service provider BSNL 

launch BSNL Buzz - a platform with value added services 

and content promotions, such as news, coupons and 

advertising 

 Gett  announces plans to launch a delivery service which 

will allow customers to order food, beauty treatments and 

other services direct to their home 

 Web personaliser Qubit  announces partnership with 

Apptimize to add mobile apps to its repertoire  

 Leading drug developer Tigenix announces that its lead 

compound Cx601 meets its primary endpoint in its pivotal Phase III trial  

 T-Mobile Austria selects Openet to deliver a fully virtualised convergent online charging 

system  

 Sunrun, the largest residential solar company in the US, selects global leader of PV 

inverters, power optimisers and module-level monitoring services SolarEdge as 

preferred supplier of module-level power electronics 

Cian O’Driscoll joined 
Kreos in 2014 from 
Business Growth Fund as 
an Investment Analyst, 
Cian is responsible for 
supporting all aspects of 
our transaction process, 
including pre- and post-
investment analysis and 
p o r t f o l i o  c o m p a n y 
monitoring. Cian plays an 
important role in Kreos’s 
relationships with equity 
sponsors as well.  

Team Spotlight 

cian@kreoscapital.com 

http://kreoscapital.com/news.aspx
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If you would like to learn more about Kreos or discuss 

any of the themes covered in this newsletter please 

do not hesitate to contact us.  

To receive this newsletter quarterly in your inbox, and 

keep up to date with the latest Kreos developments, 

please subscribe to our mailing list by emailing 

info@kreoscapital.com with the subject title 

Subscribe. 

Contact Us 
 

Kreos Capital  
25 Old Burlington Street  

London  
W1S 3AN  

t: +44 (0)20 7758 3450 
 

 

Birger Jarlsgatan 2  

114 34 Stockholm  
Sweden  

t: +46 8678 7200 
 

 

6 Hamenofim Street  

Ackerstein Towers  
Building B, 10th Floor  

Herzlya Pituach  
46725  
Israel  

t: +972 9 9514434 
 

 

47 Esplanade  

St. Helier  
Jersey  

JE1 0BD  
t: +44 (0)1534 835716 
 

 

9A boulevard Prince 
Henri  
L- 1724  

Luxembourg  
t: +352 2621 5400 
 

www.kreoscapital.com 

For all media enquiries, 
please contact:  
Sophie Stevenson-Salih   

+44 (0)20 7758 3450 

None of the information contained in this publication may be reproduced in whole or in part without prior 

written consent of Kreos Capital. The opinions, estimates, charts and/or projections contained herein are as of 

the date of this presentation/material(s) and may be subject to change without notice. Kreos Capital seeks to 

ensure that the contents have been compiled or derived from sources that we believe are reliable and contain 

information and opinions that we believe are accurate and complete. However, Kreos Capital makes no 

representation or warranty, expressed or implied, in respect thereof, takes no responsibility for any errors and 

omissions contained therein and accepts no liability whatsoever for any loss arising from any use of, or 

reliance on, this presentation/material(s) or its contents. Information may be available to Kreos Capital or its 

affiliates which is not reflected in our presentation/material(s). Nothing contained in this presentation 

constitutes a solicitation, recommendation, endorsement, or offer to buy or sell any investment product.   

http://www.kreoscapital.com
http://www.linkedin.com/company/kreos-capital

