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Balderton Capital

• Venture Capital investor in the Tech / Media sector

• Invest $0.5m - $20m as a minority equity stake in 
companies with $B potential – high risk, high return

• $1.9B of committed funds from institutional LPs

• Have made over 100 investments in the last decade, 
across Europe, North America & Asia

• 55 companies currently in portfolio, totaling $3B of 
revenues in 2010
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Who we are
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Barry Maloney
CEO Esat Digifone

Tim Bunting
Global head of equity, 

Goldman Sachs

Mark Evans
CEO Bridgespan

Bernard Liautaud 
Founder & CEO, 
Business Objects

Dharmash Mistry
MD, Emap Consumer 

(acq. by Bauer)

Roberto Bonanzinga
CEO Jambaz

Jaiku

Jerome Misso
Nabarro

Harry Briggs
Firefly Tonics

McKinsey

Rob Moffat



Some of our successful investments
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£1400m IPO

€480m IPO

$1000m sale to Sun

$850m sale to AOL $2000m IPO

$180m sale to Cisco

>$250m sale to Amazon



Our current portfolio
eCommerce & payments Media

Enterprise & SoftwareMobile Semi / Cleantech / Health
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“We foresee a total market size of fewer 
than 1 million subscribers to mobile 

devices by the year 2000”

McKinsey & Co. report to AT&T, 1981

Disruption is often underestimated...
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Adoption curves are accelerating
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Speed of Creative Destruction increasing
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Value lost since 2000 ($bn) Value gained since 2000 ($bn)

As of October 2010
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Trends that we see in the market

1. Media as a service

2. Product as marketing

3. Personalisation

4. Deals – reinventing the reader offer

5. New platforms:
• Mobile & tablet
• Facebook
• Connected TV

6. Reducing cost & friction:
• Low cost & user-generated content
• Data-as-a-service
• Alternative payments

“Back to the 
Future” trends
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1. Media as a Service
All you can eat online subscriptions

Film Gaming Music Print
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1. Media as a Service
All you can eat online subscriptions

Film Gaming Music Print
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2. Product as Marketing

If a man could build a better mousetrap,
though he live alone in the woods,
men would beat a path to his door
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2. Product as Marketing – supported by new 
social & geo-location channels

10 million 
users, 

adding >1m 
a month

1m users, 8 
months after 

launch

18 million 
Monthly Active 
Users, <$1m 

marketing 
spend
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3. Personalisation
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3. Personalisation
Personalised media



19

3. Personalisation
Personalised goods
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3. Personalisation
Personalised marketing

 Social 
graph

Browsing 
history

Retailer 
dataUser Data Demo-

graphics Weather Time of day Search 
keywords
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4. Deals – reinventing the reader offer 
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4. Deals – reinventing the reader offer 
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4. Deals- blending eCommerce & content 
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Valuations of online / media businesses

0
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FacebookNewsCorpTime WarnerTwitterZyngaGrouponIAC AOLDemand MediaMeredithNew York TimesSpotifyGilt group

1112223578

39
45

60$60B

Revenue 
multiple: 32 1.4 1.5 51 12 7 1.7 0.8 7.6 1.1 0.6 n/a 2.9
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VC valuations – art not science

Business fundamentals
• Growth
• Defensible competitive advantage 

(Network effects or Brand)
• Contribution margin

Valuation techniques
• Multiples (of revenue / EBITDA)
• Potential exit value
• % ownership

Competitive tension
• Other bidders
• Market excitement

People
• Talent
• Track record
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