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Graphs are based on the Europan Private Equity and Venture Capital 
Association 2013 statistics for the Czech Republic.



3Czech Private Equity & Venture Capital Association – 2013 Activity Report

Private Equity takes advantage 
of market recovery

2013 may go down as the year that saw the market recover from 
its prolonged downturn. CEE and indeed the Czech Republic were 
a part of a wider Eurozone recovery, with growth rates back in 
black, according to OECD figures. 

The result has been a much-needed uptick in sentiment. The latest 
Deloitte Central Europe Private Equity confidence survey revealed 
confidence at its highest level since the pre-2007 peak. This has 
been reflected in market activity, in CEE as well as the Czech 
Republic: last year saw a 40% increase in deal volume and a 27% 
increase in value as GPs had the confidence and means to put 
money to work in some of the best conditions the market has 
seen. The largest deal was led by Allianz Capital Partners and 
Canada’s Borealis Infrastructure Management when they teamed 
up to acquire Net4Gas for €1.6bn from Germany’s RWE. The deal 
made headlines for its size and ability to allure international 
players (note: it is excluded from the statistics owing to its infra-
structure nature). Other remarkable 2013 PE investments include 
MidEuropa’ s add-on acquisition of Euromedic’ s Laboratories 
as well as Mezzanine Management’s acquisition of a stake in 
Invia, a Czech-based internet travel provider. CEE-based Arx 
Equity Partners and Switzerland-headquartered Capital Dynamics 
invested in FinCentrum, one of the largest retail financial advisory 
companies in the Czech Republic and Slovakia.

Valuations are improving and debt markets are liquid, meaning 
capital is able to flow. However, liquidity in the leverage field 
combined with strategic players’ reluctance to buy meant last year 
was another strong one for recapitalisations and secondaries. 

Interestingly, the Czech Republic’s venture scene has also had 
a very strong run, with the number of deals done in this segment 
doubling year-on-year. The momentum has continued into 2014, 
with international heavyweight CVC backing AVAST Software, 
an antivirus business, earlier this year. AVAST was founded in 
the Czech Republic in 1988 and is now headquartered in the US. 
It currently boasts more than 200 million customers, underlining 
the international strength home-grown businesses can achieve. 

AVAST’s growth trajectory thus far bears some resemblance to 
AVG, another Czech-founded security firm which was nurtured 
by private equity before eventually listing on the NYSE in 2012. 
The recent AVAST deal already values the business at $1bn. 

Such successes have caught the attention of experienced US and 
Western European investors, some of whom are now looking to 
invest in Czech venture. For example, early in 2013, chip giant 
Cisco Systems acquired Cognitive Security, a Czech software firm 
founded in 2009 and backed by Czech’s Credo Ventures in 2011.
Others, for example US-based VCs Baseline and Flybridge, have 
co-invested alongside local player Credo Ventures or invested 
directly (such as Switzerland-based Index Ventures or Poland-
based MCI) in promising Czech technology ventures. 

Despite stubbornly difficult exit markets across the entire European 
private equity and venture industry, the number of Czech divest-
ments has increased by 38% in the last year. Benson Oak Capital 
and Arx Equity achieved the lucrative sale of the household brands 
of BoChemie, a chemicals business, in a trade sale to consumer 
goods brand Unilever. Benson Oak originally backed the business 
in 2007, with Arx investing in late 2010. Czech firm Genesis Capital 
achieved multiple exits in 2013, including the sale of retail fashion 
business Pietro Filipi. That sale came just weeks after Genesis sold 
container transport business CTS servis to trade buyer Charvát 
Group after a five-year hold. 

Other notable exits in 2013 include Czech portal Centrum, which 
Warburg Pincus backed in 2008 and sold to Czech publisher 
Economia last year. 

There is reason to believe exit volume will continue to grow, 
both because of an uptick in the wider M&A and capital markets 
as well as GPs’ need to generate distributions for LPs in the run-up 
to fundraisings. This year started off strong for divestments, 
with Mid Europa selling its stake in T-Mobile Czech Republic to 
Deutsche Telecom for €828m. There should be more to come: 
the latest Deloitte confidence survey suggested the proportion of 
CEE deal-doers planning to sell more in coming months has nearly 
doubled, to 35%. 

Of course exits serve to keep investors in the asset class, and that 
is imperative now more than ever as a high number of GPs are 
looking to raise funds. Three successful closings last year saw 
more than €1bn raised: Abris raised €450m for it second vehicle; 
Enterprise Investors raised €314m for its seventh buyout fund and 
Avallon raised €109m for its latest vehicle. A handful of interim 
closes bring the total to more than €1bn, with a similar amount 
expected to be raised this year. CEE tech investor 3TS Capital 
Partners announced a €103m first close for its latest fund, well on 
its way to its €120m target. 

Even as a couple of institutional funds retrench from the region, 
other players are emerging to take advantage of the region’s back-
drop, including Czech-based private holdings and family offices. 

With liquidity at long last back in the market and fundraising 
conditions meaning only the top GPs will secure funds, we are 
confident today’s conditions are ideal for achieving strong returns. 
We look forward to working with the market to this end.

Garret Byrne
Partner - Private Equity Leader
Deloitte Advisory s.r.o. (“Deloitte”)

Silke Horáková
CEO, Czech Private Equity & Venture 
Capital Association (“CVCA”)
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Graph 1: Total investments

Investment activity has rebounded, with volume up 40% 
to 14 deals and value up 27% to €134.4m.

The figures count institutional investment into traditional 
private equity sectors. Project finance and infrastructure 
deals were excluded; had they been included the €1.6bn 
buyout of Net4Gas would catapult value figures. As they 
stand, an increase in the number of deals highlights 
returning robustness of Czech’s mid-market. 

Notable deals last year include domestic investor Arx’s 
investment alongside Swiss fund advisory Capital 
Dynamics for the buyout of retail financial advisory 
company FinCentrum. Separately, regional mezzanine 
investor Mezzanine Management invested €7.5m for 
a minority stake in Czech travel portal Invia.cz. 
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Graph 2: Investments by stage focus (number of deals)

For the first time in the seven-year sample, venture 
accounted for the largest number of deals done last 
year. 

The Czech Republic has earned a reputation 
as an IT powerhouse, with the story of anti-virus 
software firm AVG highlighting this. It was backed by 
a variety of venture backers locally before attracting 
regional and then international players. They were 
rewarded with an IPO at the beginning of 2011, 
breaking Europe’s dry-spell of private equity-backed 
flotations. It may be that investors have taken notice 
of a strong run of exits in the segment and so are now 
looking to back some of the successes. 

Strong vindication of the international allure of Czech 
venture came early this year when CVC backed AVAST 
in a deal that valued the Czech-founded IT security firm 
at $1bn. 

Other IT sectors have attracted international VCs as well, 
with the November 2013 EUR 800,000 investment by 
Swiss Index Ventures alongside Czech Credo Ventures 
into software firm Futurelytics an example of this. It was 
the third Czech deal by Credo in the year. 
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Graph 3: Total Exits (Amounts at cost)

The number of exits of private equity-backed busi-
nesses in the Czech Republic rebounded last year, 
while the value of exits (calculated by entry value, not 
proceeds) was respectable: the apparent decline is down 
to one mega-exit in each of the last two years (AVG in 
2011 and StarBev in 2012), as opposed to any more 
meaningful drop in activity. The continued reluctance 
of trade buyers means some prospective realisations 
have been delayed and could be pushed into this year 
or next.

It is encouraging to note the exits achieved last year 
took place across a variety of sectors. From consumer 
goods to manufacturing, chemicals and IT, investors 
harvested realisations across a wide range of industries, 
highlighting the maturity of the market. 

Source: EVCA Yearbook 2013
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Trade sales account for the lion’s share of divestments, 
up markedly from the last few years. This was followed 
by secondaries and sales back to management. IPOs 
still don’t play a role in the market despite a renewed 
uptake of offerings across much of Europe at the end of 
last year and into this.

The uptick in trade buyer interest is cause for opti-
mism. In the case of Centrum, a Czech internet portal, 
domestic publisher Economia purchased the target 
from incumbent backer Warburg Pincus, showcasing 
the financial strength achieved by some domestic trade 
buyers. The exit by Mid Europa Partners of T-Mobile 
Czech Republic to Deutsche Telecom for €828m reveals 
the international appeal of certain domestic assets that 
have grown under the stewardship of a private equity 
owner. 
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Graph 4: Exits – Route by the number of deals 

Source: EVCA Yearbook 2013
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Venture Capital/Private Equity highlights

PE House Country Company Period Est. 
Value 
EUR m

Stake Description Amended

Credo Ventures Czech Republic Futurelytics November 
2013

n/a n/a Investment of $ 8,000 gained from investors 
Index Ventures a Credo Ventures, the invest-
ment to be used for finishing analytic software 
research and further business activities in 
the United states and other countries.

Genesis Capital s.r.o. Czech Republic Sieza, s.r.o. November 
2013

n/a 100% Genesis Capital acquired through its GPEF II fund 
a 100% interest in Sieza, s. r. o.,a leading Czech 
provider of services connected with supplying and 
installing integrated security systems.

TPG Capital LP Czech Republic Point Park 
Properties 

October 
2013

n/a n/a TPG Capital LP, the US based private equity firm, 
having interest in financial services, technology, 
media, health care, retail and other sectors and 
Ivanhoe Cambridge, Inc., the listed Canada 
based company engaged in the ownership, 
management, development, and investment of 
properties has acquired PointPark Properties (P3), 
the Czech Republic investor, developer and asset 
manager of warehouse properties from Arcapita 
Bank BSC, the Bahrain based financial services 
provider and venture capital group for undis-
closed consideration.

Credo Ventures and 
Y Soft

Czech Republic Comprimato 
Systems

October 
2013

n/a n/a Comprimato, the market leader in JPEG2000 
GPU-based compression solutions, has raised 
EUR 200,000 in a seed round from Prague-
based venture capital fund Credo Ventures and 
Y Soft, a global provider of scalable print system 
management solutions. The capital will enable 
the company to drive international sales expan-
sion and strengthen its product offering.

Credo Ventures Czech Republic Appiary September 
2013

$1.63 
million 

n/a "Apiary, the API design platform company, has 
secured $1.63 million in seed funding led by 
Flybridge Capital Partners and Baseline Ventures.  
The funding will be used to further Apiary’s 
leadership in API design and expand the compa-
ny’s engineering division to keep up with rising 
customer demand. As one of the first companies 
in the world focused on API design, Apiary is 
committed to investing in innovation around its 
core platform and growing Apiary’s API tooling 
strategy that includes API Blueprint, the popular 
open-source format for describing APIs."

2013 Investments (excluding follow-on investments)



9Czech Private Equity & Venture Capital Association – 2013 Activity Report

Mezzanine 
Management 

Czech Republic Invia.cz June 2013 7,5 Minority 
stake

Accession Mezzanine Capital III L.P., a fund of 
Mezzanine Management, acquired a minority 
stake in Invia cz., the Czech Republic based travel 
business, for a consideration of 7.5m EUR.

OnyxCapital Czech Republic 
and Slovakia

COMGUARD 
a.s.

April 2013 n/a n/a OnyxCapital acquired COMGUARD, the special-
ised distributor of IT security solutions in 
the Czech and Slovak markets. A small team of 
Slovak investors supported the acquisition.

Genesis Capital s.r.o. Czech Republic HSW Signall 
S.R.O.

March 
2013

n/a 80% Genesis Capital s.r.o. acquired HSW Signall 
S.R.O., the Czech advertising production, wide 
format printing and sign making company from 
Neschen Benelux B.V., the Dutch developer, 
producer and marketer of innovative coated self-
adhesive and digital print media.

Arx Equity Partners 
s.r.o.

Czech Republic 
and Slovakia

Fincentrum 
a.s. 

January 
2013

n/a Majority 
stake

Arx Equity Partners s.r.o. completed the acquisition 
of a majority stake in Fincentrum a.s. in the Czech 
Republic and Slovakia alongside Capital Dynamics 
(an independent global asset manager) and Lubor 
Žalman (the former CEO of Raiffeisen Czech 
Republic).

Source: The information on individual deals is based on public information.

PE House Country Company Period Est. 
Value 
EUR m

Stake Description Amended
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2013 Exits

Company Country Seller Buyer Date Value 
EUR m

Stake Description Amended 

Centrum CZ Czech 
Republic

Warburg Pincus Economia, a.s. June 2013 n/a 100% Economia, a.s., the Czech Republic 
based publishing house has acquired 
Centrum.cz Holdings B.V., the Czech 
Republic based company providing 
internet media services, from Warburg 
Pincus LLC, the US based private equity 
and venture capital firm, for undisclosed 
consideration.

Bochemie 
Group

Czech 
Republic

Benson Oak Capital 
and Arx Equity 
Partners

Unilever Cr, 
Spol. S R.o. 

June 2013 n/a 100% Unilever Cr, Spol. S R.o., the Czech 
Republic based supplier of food, 
home and personal care products and 
a subsidiary of Unilever Plc, the listed 
UK based manufacturer of food, home 
care and personal products, agreed to 
acquire HomeBrands, a.s., the Czech 
Republic based company engaged in 
producing disinfectants and household 
cleaning products, from Bochemie s.r.o., 
the Czech Republic based company 
engaged in producing cleaning, 
disinfection, and biocide products and 
a portfolio of Arx Equity Partners s.r.o. 
and Benson Oak, the Czech Republic 
based private equity firms, for an undis-
closed consideration. 

Pietro Filipi Czech 
Republic

Genesis Capital Petr Hendrych 
(founder of 
the company)

May 2013 n/a majority Genesis Capital withdrew from its 
investment in Pietro Filipi, the Czech 
Republic based retail fashion company. 
Petr Hendrych, the founder of 
the company,re-acquired a majority 
stake in the company.

CTS servis, a.s. Czech 
Republic

Genesis Capital s.r.o. Charvat 
Group s.r.o. 

March 
2013

n/a n/a Genesis Capital s.r.o. sold CTS servis, 
a.s., the Czech Republic-based producer 
and marketer of container transport 
systems and containers, to Charvat 
Group s.r.o., the Czech hydraulic 
component company.
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TATRA, a.s. Czech 
Republic

KBC Private Equity Tatra Trucks, 
a.s.

March 
2013

7 n/a DAF Trucks N.V., the Netherlands-based 
company that develops, manufactures, 
markets, and sells medium and heavy-
duty commercial vehicles, and Tatra 
Holding s.r.o., the Czech acquisition 
vehicle formed by Vectra Group, Sam 
Eyde, KBC Private Equity and Ronald 
Adams sold TATRA, a.s., the Czech 
truck manufacturer, for CZK 176 million 
(EUR 6.87 million) to Tatra Trucks, a.s., 
the Czech Republic-based holding 
company with interests in heavy-duty 
truck manufacturers (previously known 
as Truck Development).

Cognitive 
Security s.r.o.

Czech 
Republic

Credo Ventures Cisco Systems, 
Inc.

February 
2013

15 n/a Cisco Systems, Inc., the listed US based 
company providing networking solu-
tions and products for communications 
and IT industry, acquired Cognitive 
Security s.r.o., the Czech Republic based 
company engaged in providing network 
security solutions, for a consideration of 
EUR 15m (USD 20m).

Source: The information on individual deals is based on public information.

Company Country Seller Buyer Date Value 
EUR m

Stake Description Amended 
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