
CONFIDENTIAL MATERIAL NOT FOR DISTIBUTION - COPYRIGHT 
SILVERWOOD PARTNERS 2001-2024 PAGE

April 2024

STRATEGIC 
INDUSTRY ANALYSIS

32 Pleasant Street
Sherborn, MA 01770

www.silverwoodpartners.com

Jonathan Hodson-Walker 
Managing Partner

508.651.2194
jhw@silverwoodpartners.com

508.651.8134
ejculhane@silverwoodpartners.com

EJ Culhane
Senior Vice President

617.865.9456
xmojarrab@silverwoodpartners.com

Xander Mojarrab
Vice President

508.651.8135
hparsons@silverwoodpartners.com

Harrison Parsons
Associate

Member FINRA and SIPC

http://www.silverwoodpartners.com/


CONFIDENTIAL MATERIAL NOT FOR DISTIBUTION - COPYRIGHT 
SILVERWOOD PARTNERS 2001-2024 PAGE

CONTENTS

2

Silverwood Partners OverviewI

Strategic Market Considerations for 2024II

Media Technology Industry TrendsIII

M&A and Financing Transaction ReviewIV



CONFIDENTIAL MATERIAL NOT FOR DISTIBUTION - COPYRIGHT 
SILVERWOOD PARTNERS 2001-2024 PAGE

PREMIER TECH-ENABLED INVESTMENT BANK
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Silverwood Partners

Silverwood Partners is a leading, technology-
enabled boutique investment bank focused on M&A 
transactions and private placements within technology, 
consumer, and healthcare.

Since its inception, Silverwood Partners has become 
the premier investment bank specializing in the 
broad base of the middle market.

With a technology-enabled approach and 20+ years of 
banking and industry expertise, Silverwood Partners 
offers a highly differentiated capability for a client.

Drawing on deep industry knowledge, 
Silverwood understands how to best position 
and present a client’s business to buyers and 

investors in the current marketplace

Silverwood’s technology-enabled platform  
allows firm to maintain broad but meaningful 

relationships, providing clients with unparalleled 
market access and ultimately, delivering the best 
possible price and terms for a client’s transaction

Maintaining status as an industry thought-leader, 
interacting with buyers/investors daily, and 

developing a network of 100+ industry advisors, 
Silverwood connects w/ 60,000+ industry 

decision makers per week, allowing Silverwood 
to maintain active pulse of market

2,500,000+
Annual Industry 

Touchpoints

60,000+
Active 

Contacts

100+
Deals

Closed
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LEADERSHIP IN MEDIA TECHNOLOGY M&A

Representative Transactions

Has been acquired by

Has been acquired by

A portfolio company of

Has sold

To an Investor Group

Has been acquired by

A portfolio company of

Has been acquired by

Committed Middle Market Focus

Breadth and Depth of Industry Focus

Tech-Enabled Deployment

Coordinated Industry Coverage

Engaged, Growing Network of Contacts 

4

Sale of

Business to
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WHY SILVERWOOD? – INDUSTRY KNOWLEDGE; INDUSTRY ACCESS
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Broad and Deep Reach
in Focus Sectors

60,000+ connections and contacts in the 
Technology, Consumer, and Healthcare 

Sectors

M&A and Private Placements
– No Public Markets

Distractions or Priorities
Current, highly active public markets a 

main focus for balance sheet driven firms

Ability to Access All Buyer 
Types in Coordinated,    

Unified Manner
No separate coverage groups for buyer 
types nor industry coverage, unlike at a 

larger brokerage firm

Silverwood Contact 
Platform: 60,000+ contacts,
Growing 2,000+ per Month
Institutionalized, integrated, centrally 

managed platform used by all deal team

Combined 40+ Individuals
Focused on the Transaction

Core Technology, Consumer, and 
Healthcare Team, Managing Directors, 
Industry Advisors, Strategic Partners

Bespoke Banking 
Experience

Tailor-made program from 
start to finish 

20+ Year Track Record 
in Technology Investment 

Banking

Deep Industry 
Understanding in Technology

Ability to position and explain to 
buyers a client’s businesses 
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WIDE REACH AND DEEP RELATIONSHIPS IN BROAD BASE OF MIDDLE MARKET

6

Specializing in the Middle Market, Silverwood Partners has Unified Coverage of Otherwise Fragmented Buyer Pool

Up to $250m

Fortune 500 Companies | Bulge Bracket

Middle Market | Mid-Tier

Given their preferred deal size, bulge bracket 
banks avoid smaller deals and have no interest 

in maintaining meaningful, organized contacts 
in the broad base tier of the market. Contacts 

that may exist in Wealth Management or 
Research not easily accessed

Middle market firms typically 
looking to move into higher market 

tier with bigger deals. Some 
residual relationships from base 

tier but not an ongoing focus. 

-

S&P 500 Market Value Definition

Large Cap: Over $10 billion

Mid Cap: $2 billion to $10 billion MV

Small Cap: $300 million to $2 billion MV

Micro Cap: $50 million to $300 million

Broad Market Base | Industry 
Focused & Specialized Banks

Upper Middle Market | Large Boutiques
Frequency with which buyers target companies 

in this segment effectively provides large 
boutiques with a standard contact program 

without incentive to materially expand 
relationships outside a finite target audience

Silverwood Partners has a tech-
enabled approach to maintaining, 

broad but meaningful relationships 
deep within Silverwood’s focus 

sectors allowing the firm to have 
market access and create a bespoke 

banking experience for each client

Silverwood Focus
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INDUSTRY ADVISOR PROGRAM – SUPERCHARGES NETWORK EFFECT
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Silverwood Industry Advisor Program consists of Executives, 
Thought Leaders, Industry Influencers, Board Members, and 
Top-Tier Consultants

• 100+ individuals across technology, healthcare and consumer

• 100,000+ derivative contacts from collective industry advisor 
networks (average number of connections on LinkedIn is ~1,000)

• Supercharges all Silverwood’s outreach programs and further 
enhances the firm’s contact database

• Provides inbound ideas and deal opportunities that are in turn 
directed out to the contact database to further deepen and 
strengthen the network effect

• Invitation to apply for industry advisor consideration included with 
every Silverwood email – generates high quality pool of Industry 
Advisor prospects

Silverwood
Partners

Contact

Contact

Contact

ContactContact

Contact

Contact

Contact

Tech Enabled 
Services

Comms
Tech

AI/ML

Information 
Tech

Software

Technology

Media
Tech

Internet of 
Things

Industry Advisor Network – Powerful Force Multiplier
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Relevant Experience
• EJ is a Senior Vice President within Silverwood’s Technology Practice. He has over +7 years 

of combined M&A and investment banking experience.
• Mr. Culhane provides investment banking and advisory services to a broad range of 

technology, media and telecommunications companies.
• Prior to Silverwood, EJ worked for PricewaterhouseCoopers (PwC) in the M&A Advisory 

Group, advising strategic and private equity clients on global buy and sell-side M&A 
transactions, standalone and synergy modeling, operational due diligence, and post-deal 
integration/separation support

Education
• Graduated summa cum laude from Trinity College with a B.S. in Economics.

SILVERWOOD INVESTMENT BANKING TEAM
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Relevant Experience
• Founder, Managing Partner, and Head of Silverwood’s Technology Practice. Has over 25+ 

years of investment banking experience in the U.S. and Europe.
• Mr. Hodson-Walker provides investment banking and advisory services to a broad range of 

communications technology, IT, healthcare, industrial, and consumer growth companies.
• Prior to Silverwood, Jonathan was the Managing Director and Head of the Media 

Communications Technology Tech IB Group at Gleacher Corp (First Albany). Prior to Gleacher, 
he co-founded the investment banking division at H.C. Wainwright. Jonathan also worked for 
over five years at Credit Suisse First Boston in London, Boston, and New York.

Education
• Fulbright Scholar with MBA from the Kelley School of Business at Indiana University.

Jonathan Hodson-Walker 
Founder, Managing Partner

508.651.2194
       jhw@silverwoodpartners.com

Relevant Experience
• Xander is a Vice President covering the Technology sector.
• Prior to Silverwood, Xander worked for PricewaterhouseCoopers (PwC) in the M&A Advisory 

Group across Technology, Media, and Telecommunications and Financial Services.
Education
• Graduated magna cum laude from Boston University with a B.A. in Economics

Xander Mojarrab
Deal Team, Vice President

617.865.9456
       amojarrab@silverwoodpartners.com

Relevant Experience
• Harrison is an Associate covering the Technology sector.
• Prior to Silverwood, Harrison worked for BNY Mellon in Alternative Investments covering 

several hedge funds. 
Education
• Graduated from Union College with a B.A. in Economics and a B.S. in Mathematics.

Harrison Parsons
Deal Team, Associate

508.651.8135
       hparsons@silverwoodpartners.com

EJ Culhane
Execution Lead, Senior Vice President

508.651.8134
       ejculhane@silverwoodpartners.com
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REPRESENTATIVE TRANSACTIONS – TECHNOLOGY
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Has been acquired by

Has been acquired by

A portfolio company of

Has been acquired by

On the sale of its

Business to
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INDUSTRY ADVISOR TEAM – TECHNOLOGY
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Stephanie Atkinson
Industry Advisor

CEO, Compass Intelligence

Matt Danilowicz
Industry Advisor

CEO, International City Mortgage
Former President, Vitec Video

Jim Garfield
Industry Advisor

Chief Operations Officer, WHAM 
Media

Eric Baron
Industry Advisor

CEO & Founder, EBA 
Performance Ltd, Head of EMEIA, 

Ericsson

Jerry Gepner
Industry Advisor

Chief Executive Officer
The IABM

Jonas Darke
Industry Advisor

Management Consultant, 
Burnt Oak Partners, 

Former Corporate Executive

John Ellis
Industry Advisor

Founder & Managing Director,  
Ellis and Associates

Rimas Buinevicius
Industry Advisor

Co-Founder, Madcelerator
Former CEO, Sonic Foundry

Steve Adler
Industry Advisor

CTO, Fan Controlled Sports & 
Entertainment, Former CTO, Rivit 

TV

Vito Bialla
Industry Advisor

Founder & Managing Partner, 
Bialla Partners, Inc., Founder, 
Bialla Venture Partners LLC

Bob Egan
Industry Advisor

Chief Research Officer & Founder,
 Sepharim Research Group

David Gilby
Industry Advisor

Head of Business Development, 
SleepScore Labs, Managing 
Partner, Sage Brain Group

William Jefferson 
Black

Industry Advisor
Managing Director, 

Finance Information Group

Mark Denesuk
Industry Advisor

President & Founder, 
Commerce House

Mike Giffin
Industry Advisor

Founder, CE Consulting, Former 
Consumer Electronics Executive

Sharron Amin
Industry Advisor

Project Accountant, 
Emerson Automation Solutions

Neil Foster
Industry Advisor

Board Member, Chyron Hego

David W. Carey
Industry Advisor

Entrepreneur, Consultant, 
Executive

Michael Frank
Industry Advisor

Consultant and Advisor for IoT, 
e-commerce, mobile/wireless 

technologies

James Andrew
Industry Advisor

Partner, CMA Strategy Consulting

Wendy Chou
Industry Advisor

Founder & President, 
CHOUMedia
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INDUSTRY ADVISOR TEAM – TECHNOLOGY (CONTINUED)
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Phil Marshall
Industry Advisor

Chief Research Officer, Tolaga 
Research; Former Executive, 

Yankee Group

David Price
Industry Advisor

Principal, Scala Advisors
Former VP Strategy, Ericsson
Former VP Bus Dev, Harmonic

Alan Kraemer
Industry Advisor

Chief Technology Officer,
 SRS Labs

Jeff Mandell
Industry Advisor

Managing Partner, 
Acquisition Integration Specialists

Eric Pohl
Industry Advisor

Founder, Singularity Imaging
Former VP Production Technology 

at NBCUniversal

Ben Keen
Industry Advisor

Independent Analyst and Board-
Level Advisor in the TMT space 

Minna LeVine
Industry Advisor

CEO, Chamber of Eco Commerce
Founder, Smart Community 

Exchange

Brian Nohe
Industry Advisor

Former President/Partner, SMS 
Audio

Aman Johar
Industry Advisor

Co-Founder, 
The NFT Brewery

Bill Patrizio
Industry Advisor

Former President & CEO, 
Rhapsody-Napster

Valerie Lightfoot
Industry Advisor

CFO, Green River Spirits, Former 
CFO, CSI, Former Controller, 

Baxter International

Kevin Joyce
Industry Advisor

Principal, DB&B; Former CCO, 
Piksel, CMO, Miranda

Jeff Liebl
Industry Advisor

Co-Founder & CEO,
Atmosphere IoT Corp.

Matthew Neutra
Industry Advisor

Former Audio Experience 
Innovation Lead, BOSE 

Corporation

Eben Jenkins
Industry Advisor

Partner, Certeon Group
Former GM, Tektronix

Jeff Moore
Industry Advisor

Principal, Wave7 Research

Dan Ledger
Industry Advisor

Founder, Path Collaborative 
Founder, Endeavour Partners

Joop Janssen
Industry Advisor

MD, YOAP Holdings
Former CEO, EVS

Allan McLennan
Industry Advisor

Head of Media & Entertainment, 
Atos, Founder, PADEM Media 

Group

Allexe Law
Industry Advisor

Founder, Art Science Group, 
Executive Coach and Mentor

Daniel Hoffer
Industry Advisor

SVP Corporate Development, 
Hayden AI
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INDUSTRY ADVISOR TEAM – TECHNOLOGY (CONTINUED)
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Bill Thomas
Industry Advisor
SVP, VideoLabs

Fmr VP at NAGRA

Stephen Wharton
Industry Advisor

Chief Technology Officer, SkyCam 
President, Kinemetric Holdings

Jorge Titinger
Industry Advisor

Founder & CEO Titinger Consulting, 
Former Executive with Silicon 

Graphics, Verigy, Inc., Form Factor

Joe Zaller
Industry Advisor

Founder,
 Devoncroft Partners

Jay Yogeshwar
Industry Advisor

CEO,
 Media Translation, Inc.

Vera T. Tice
Industry Advisor

Corporate Director/ Global 
Strategic Advisor/Healthcare 

Innovation/Technology

Katie Wasserman
Industry Advisor

Founder, Wasserman Consulting 
Marketing in IoT and Technology 

Sectors

David Sowerbutts
Industry Advisor

CEO, Oxygen Associates
Former Global Channel & Partner 

Manager, Microsoft

Thomas Watson
Industry Advisor

Founder and Managing Partner, 
TWG Group

Marc Staimer
Industry Advisor

President, Dragon Slayer 
Consulting

Joshua Stinehour
Industry Advisor
Principal Analyst,

Devoncroft Partners

Kathy Weidman
Industry Advisor

CEO, Media Press US
Former SVP Metadata, TIVO
Former GM Metadata Redbee

Yojak Vasa
Industry Advisor

Executive with Cisco, Sony, 
Ericsson

Michael Shultz
Industry Advisor

Managing Partner, 
MGSS Holdings
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Silverwood Partners Newsletter

Silverwood provides weekly transaction newsletters to 
over 60,000 industry professionals  

Offers a quick read-out of activity in the technology, 
consumer, and healthcare industries 

Distributed widely among strategics, PEs, VCs, family 
offices, and industry influencers

Recognized thought-leader in Silverwood’s industries of 
focus, with continual interaction with investors/acquirers

Yields continued interest in partnering with Silverwood 
and allows firm to be in active contact with the market

INDUSTRY-LEADING WEEKLY SECTOR TRANSACTIONS REVIEW

13

Click to Subscribe!

Strategy | Financing Highlights

Private Placement and M&A Transactions

Weekly digest of deals in the 
technology sector, designed to 
provide a quick read-out of activity. 
We look forward to staying in touch 
with strategic and financing insight 
focused on the technology industry.

Circonus / Apica: The company was acquired by Apica, via its financial sponsors The Riverside 
Company, Skandinaviska Enskilda Banken, PFR Ventures, Oxx, Industrifonden and Leo Capital, 
through an LBO on February 20, 2024 for an undisclosed amount. The company is a developer of a 
real-time monitoring and analytics platform designed for businesses to monitor critical metrics, 
infrastructure, and applications.

ClipDrop / Jasper: The company was acquired by Jasper for an undisclosed amount on February 
23, 2024. The company is a developer of an AI-powered image editing and generation software.

https://silverwoodpartners.com/connect/
https://silverwoodpartners.com/connect/
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INDUSTRY ADVISOR PROGRAM – INTERESTED?
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Formal Consulting Affiliation with Silverwood Partners

Jonathan Hodson-Walker
Managing Partner
508-651-2194
jhw@silverwoodpartners.com

Elaine Murray
Industry Advisor Liaison
508-651-2441
emurray@silverwoodpartners.com

Personal Business Development Opportunity

Revenue Opportunity

Board Member Opportunities

Investment Opportunities

Networking Opportunities

No Costs, Conditions, or Commitments

Client Engagement

Access 
and 

Action

Industry Advisor SWP Core Team

Contact Silverwood Partners to Discuss Interest and Approach
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SILVERWOOD MARKET THEMES FOR 2024:  THE TIME FOR ACTION IS NOW

Equity Markets: 
Reaching New All-Time Highs (1) 

Inflation: 
Declining from 40-Year High (2) 

Interest Rates:
Expectation of Rate Cuts (3) 

Consumer Confidence: 
Highest Level Since 2021 (4)

Changes in Underlying Economic Conditions Signal a Continuing Strong Deal Market in Q2 2024

(1)(2) Bloomberg; (3) Federal Reserve, Summary of Economic Projections, December 13, 2023; (4) Bloomberg and Conference Board.

Cumulative After-Effects of:
■ Slower Inflation
■ Expectation of Rate Cuts
■ Resilient Demand and a 

Favorable Job Market

4.0%

3.4%

■ Inflation Rate Continues to Ease 
from a 40-Year High of ~9.0% in 
Jun. 2022 to 3.4% in Dec. 2023

■ Expectations Building for an 
Economic “Soft-Landing” but 
Risks Remain

■ Broadly Markets Expect Rate 
Cuts to Begin 2024 with Varying 
Probability of Exact Timing

■ Interest Rate Cuts to Drive an 
Increase in Dealmaking with 
Lower Cost of Capital

■ S&P 500 Exceeds an All-Time High
■ Strong Public Equity Performance 

Expected to Have a Positive 
Correlation for Increased M&A 
and Capital Market Activity in 2024

Silverwood Expects Positive Underlying Trends in the Economy to Influence M&A and Capital Raising Activity in H1 2024

Implied terminal 
Fed funds rate = 

5.4%
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SILVERWOOD MARKET THEMES FOR 2024:  HIGH RISK IN INACTION
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Geopolitical Uncertainty: 
Compounding Risk (4)

■ ”Special Military Action” Ukraine
■ China Becoming More Assertive
■ Israel-Hamas War
■ Expected Negative Electioneering 

Environment in Second Half 2024

Economic Risks Hang Over the Current Deal Environment; High Risk in Wait and See

(1) Wall Street Journal; (2) IMF; (3) Bloomberg; (4) BlackRock Investment Institute, December 2023.

Equity Markets Adjustment: 
Correcting for “Magnificent 7” (1) 

Debt Market Unsustainable: 
Global Reset Inevitable (2) 

Inflation:
“Are We There Yet” (3) 

■ Meta, Amazon, Apple, Microsoft, 
Google, Tesla, and Nvidia – 
Colloquially Known as the 
“Magnificent 7” Can Overstate 
the Extent of the Bull Market

■ Inflation Not Quite at the Federal 
Reserve’s Target of 2.0%

■ “Past Performance is Not 
Indicative of Future Results”

■ Inflation Driven by Fiscal and 
Monetary Policies

Silverwood Recommends Taking Advantage of the Favorable Market Environment Now vs. an Uncertain Second Half of 2024

■ U.S. Federal Debt Surpasses 
$34 Trillion – Highest Ever

■ No Political or Policy Will to 
Reduce Unsustainable Debt 
Burden – Inflation and 
Restructuring Inevitable
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Lag Between Bottom of 
S&P in March 2009 

and Deal Activity

Markets Began to 
Recover From COVID-19 

But Deals Lagged

Market Decline 
Lagging Effects

Open for 
4-6x Months 

IMPLICATIONS FOR THE DEAL BUSINESS:  WINDOW OF OPPORTUNITY 

18

Historical Correlation Between Public Equities and M&A(5):  Market Rallies, Expect Uptick in Deals 4-6 Months Later

A Window of Opportunity Exists to Pursue an M&A Process Following an Unexpected Equity Market Rally Beginning Q4’22
(1) Wall Street Journal; (2) IMF; (3) Bloomberg; (4) BlackRock Investment Institute, December 2023; (5) Pitchbook, Yahoo Finance.

$3.2T

$1.8T

$1.3T

$1.7T

$2.0T $2.1T $2.0T

$3.2T

$3.7T

$3.3T
$3.1T

$3.6T
$3.4T

$2.8T

$4.6T

$3.6T

$3.0T

-3,000

-2,000

-1,000

0

1,000

2,000

3,000

4,000

5,000

$0.0T

$1.0T

$2.0T

$3.0T

$4.0T

$5.0T

$6.0T

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Deal value ($B) S&P 500

Post Tech 
Bubble 

Recovery

“Great 
Financial 
Crisis”

Post “Great Financial Crisis” 
Recovery and Upcycle

Global
Pandemic

Post 
COVID

Recovery
Monetary 

Contraction Deal
Window



CONFIDENTIAL MATERIAL NOT FOR DISTIBUTION - COPYRIGHT 
SILVERWOOD PARTNERS 2001-2024 PAGE

$5 TRILLION OF CAPITAL AVAILABLE: PE AND VC

Over $5 Trillion is Available for Deals in 2024 - $2+ Trillion in PE and VC Dry Powder

Pent-Up Demand from Decreased Deal Activity + Unprecedented Dry Powder = Active Deal Intent in H1 2024
(1) Pitchbook – Global Fundraising Report as of March 31, 2023; (2) Pitchbook-NVCA Venture Monitor as of March 31, 2023.

US PE Dry Powder ($B) by Vintage US VC Dry Powder ($B) by Vintage
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Pre-COVID COVID Cash Reserves Post COVID Recovery Conserve Cash Market 
Rally

$2.51T
$2.32T $2.25T

$2.37T $2.38T
$2.49T

$3.33T

$3.73T $3.67T

$3.92T
$4.13T

$4.03T
$4.13T

$4.01T
$3.91T

$3.51T $3.52T $3.48T

$3.71T
$3.73T

$0.0T

$0.5T

$1.0T

$1.5T

$2.0T

$2.5T

$3.0T

$3.5T

$4.0T

$4.5T

$5 TRILLION OF CAPITAL AVAILABLE: CORPORATE CASH

Strategics Sitting on Record Cash Can Use M&A and Investments to Accelerate and Deliver Growth
(1) Bloomberg.

■ Strategic Companies Built Record 
Cash Reserves During the Uncertainty 
of the COVID-19 Pandemic 

■ In the Most Recent Period, Companies 
Drew Down on Cash Reserves to 
Survive During a Monetary 
Contraction and Sought to Conserve 
Cash During 2023 Driven by Market 
Uncertainty and High Interest Rates

■ Close to $3.73 Trillion of Cash 
Remains on S&P 500 Companies’ 
Balance Sheets – With an Expectation 
for Interest Rates to Decrease, 
Strategics Will Have More Capacity for 
Dealmaking

Available 
for Deals

Over $5 Trillion is Available for Deals in 2024 - $3.7+ Trillion in Cash on S&P 500 Balance Sheets

S&P 500 Cash and Cash Equivalents on Balance Sheet ($T)
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DEAL TENETS:  WHAT TO DO IN THE CURRENT MARKET ENVIRONMENT

21
Silverwood Expects a Favorable Deal Market in H1 ’24 vs. Uncertainty in H2 From Negative Electioneering Environment

Comprehensive, Thorough,
Disciplined Deal Process

Expect the Unexpected
Access the “Known Unknowns”

“Do Nothing”
Not an Option

“Time Kills Deals” – High Event Risk;
High Likelihood of Unforeseen
Economic, Geopolitical Events

No One Sets Out 
Intending to Overpay

Valuation Will Be a Function of the 
Process, Market Environment, and 

Business Performance

Strategic Plan 
Required

“By Failing to Prepare You Are 
Preparing to Fail” — Benjamin Franklin

Capital is Scarce
and More Expensive

Focus Capital & Energy on Highest 
Value Opportunities – Exit Non-Core, 
Value-Depleting Operations, Activities

Understand Position,
Act Decisively

Fast Changing Market Conditions
Fleeting Opportunities

Rapid Changes in Deal Intent

Never Too Early to 
Plan for the Future

Pursue Deals When You Can, 
Not When You Have To

High Risk in 
“Wait and See”

Do Not Assume Things Will Get Better 
or Return to “Normal” - Recent Highs 

Abnormal vs. Historical Precedent
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ADVISORY CONSIDERATIONS
The Silverwood Way

 Transactional Stewardship – Silverwood has a reputation for being trusted advisors to clients 
by chaperoning successful transactions with the intention of developing long-term relationships

 Connection Machine – Silverwood is dialed-in; connecting with +60K industry contacts 
weekly providing unparalleled access to the market on behalf of clients

 “Avant Garde” Banking – No deal or company is identical; Silverwood excels at crafting 
optimal narratives and processes unique to each client

 Relentlessly Dedicated – Silverwood accepts a select number of mandates ensuring 
immediately highly impactful deal teams for the Firm’s clients

Silverwood Partners:  Premier Boutique Investment Bank Focused on Global M&A and Private Placements

Key Takeaways

Value Added from Silverwood Partners

Experience in Completing 
Transactions in All Phases of 
the Economic Cycle – Dot-com 
Bubble to Present Day

1

Ability to Access All Investor 
Types in a Coordinated, Unified 
Manner (Strategics, VCs, PE, etc.) 
– No Stovepipes or Friction

4

Knows How to Position Clients 
Optimally within Broader 
Themes – Clearer Positioning 
Unlocks Additional Value

2

Bespoke Banking Experience; 
Tailor-Made from Marketing 
Materials to Contact Programs 
– Comprehensive Approach

5

Can Broaden Scope and 
Access to Cross-Industry 
Interest – Expertise in Tech, 
Consumer, Healthcare

3

6 Focus on Maximizing Client 
Value by Driving the Highest 
Valuation Possible
– Committed Dealmakers

 Silverwood recommends pursuing transactions now, in the 
first half of 2024, with tailwind of an equity market rally and 
expectation of lowering interest rates – historically, signaling 
a strong deal market in the subsequent 4-6 months

 Silverwood expects a negative electioneering environment 
to drive significant uncertainty in the second half of 2024, 
resulting in a “wait and see” deal market; take advantage of 
the current market before conditions deteriorate

 Silverwood is uniquely positioned to deliver exceptional 
transactional success by driving the most comprehensive 
and considered processes, unique to each client

 Advantages of Working with Silverwood:

― Trusted Advisor; Balanced Perspective

― Direct Involvement of the Managing Partner on Every Deal

― Expertise, Excellence, Execution: Transaction Success
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Creator Economy Ascendance – Proliferation of Content and Enabling Technologies

Ubiquity of Generative AI – Evolving Past the Hype, Practical Value Materialization Expected in 2024

SILVERWOOD PARTNERS TECHNOLOGY TRENDS 2024

24

Industry 
Trends

Silverwood expects the 
following key strategic 
trends to influence the 

market in 2024

1 2

3

4

5

6

7

8
9

AI Advancements Echo the Industrial Revolution – Matter of Time; Not a Question of If, But When

Bad Actors, Security, and Data Poisoning – Immediate Concerns vs. Future “AI Apocalypse”

Generative AI Strategy – “Must Have” in Any Acquisition or Investment Thesis in 2024

Current Battleground for Big Tech – Race for Competitive Edge in Generative AI

Barbarians at the Gate – Big Tech Dominance Only Starting, Expect Large Media Deals

Consolidation Inevitable – Expectation for Traditional Media to Further Consolidate

Compounding Effects Across Trends Expected to Fuel Demand for Investment
and M&A Activity Centered Around Generative Artificial Intelligence

Advanced Engineering Spotlight – Looking Over the Horizon Innovative Technologies
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“UBIQUITOUS” GENERATIVE AI – APPLICATION LANDSCAPE 

Companies to Watch

Media Operations Coding / OtherData

AI-Generated Scripts, Animation, 
Audio, Video and AR / VR Experiences

Entertainment Media 
Generation

Task Generation, Voice Assistant, Risk 
Prediction, and Workflow Automation

Project Management
and Operations

Automate Email Generation, Contact 
Tracking, and CRM Management

Inbound and Outbound 
Sales and Marketing

Developing and De-Bugging Code from 
Non-Developers’ Natural Language

Code Generation, 
Documentation, and QA

Critical Breakthroughs in Unstructured, 
Qualitative Data Analysis

Business Performance 
Reporting and Data Analytics

Rapidly Generate Relevant, Timely 
Articles With Appropriate Human Tone

Social Media Content Writing

Identify / Summarize Key Enterprise 
Resources Disorganized Internal

Optimized Enterprise Search 
and Knowledge Base

Documentation / Sentiment Analysis to 
Provide Manager’s Actionable Insights

Performance Management 
and Coaching

Create Innovative Designs to Meet 
Specific Production Goals

Smart Manufacturing and 
Predictive Maintenance

Allows for Profound Insight Generation 
While Increasing Customer Privacy

Synthetic Data Generation

Medical Image Enhancement, 
Analysis, and Basic Diagnostics

Medical Diagnostics / 
Drug Discovery

Voice Synthesis and AI Avatars Create 
Realistic, Multi-Lingual Actorless Video

Graphic Design and 
Video Marketing

Design Products at Scale; Summarize 
Impactful Insights from User Feedback

Product Development and 
Management

Benefits Both Solutions Providers and 
Customers by Detecting Anomalies

Fraud Detection and 
Risk Management

Scalable Solution Which Retains 
Positive Customer Experience 

Customer Support and Service

Text / Speech

Source: eWeek, “15 Generative AI Enterprise Use Cases” 

T1
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ADVANCEMENTS ECHO INDUSTRIAL REVOLUTION – AI IN MEDIA INEVITABLE

28%

31%

34%

34%

35%

38%

38%

39%

41%

44%

46%

47%

47%

Writing Game Dialogue

Writing Film or TV Scripts

Performing Music and Vocals

Autocompleting Code to Assist in Game/Pipeline/Tools Programming

Creating Realistic Synthetic Actors for Firm or TV

Developing 2D Artwork for Film, TV, or Game Storyboards

Writing Music and/or Song Lyrics

Editing, Mixing, and Mastering Music

Productivity Organization and Management Like Generating Schedules or
File/Task Management

Creating Realistic-Sounding Foreign-Language Dubbing of Film or TV
Dialogue

Creating Realistic Voices for Film, TV, Music, or Games

Developing 3D Assets for Film, TV, Video Games, Cinematography, and
Virtual Worlds

Creating Realistic Sound Design for Film, TV, or Games

How Creative Firms Expect to Use GenAI Over the Next Three Years (1):

Prompt: A gorgeously rendered papercraft world of a coral reef, 
rife with colorful fish and sea creatures.(2)

Prompt: A movie trailer featuring the adventures of a space man 
wearing a red wool knitted motorcycle helmet, blue sky, salt 
desert, cinematic style, shot on 35mm film, vivid colors.(2)

Creating Realistic Sound Design for Film, TV, Games  

Developing 3D Assets for Film, TV, Games, Virtual Worlds

Creating Realistic Voices for Film, TV, Music, or Games

Creating Realistic-Sounding Foreign Language, Dubbing

Productivity Organization and Management

Editing, Mixing, and Mastering Music

Writing Music and / or Song Lyrics

Developing 2D Artwork for Film, TV, or Game Storyboards

Creating Realistic Synthetic Actors for Film or TV

Autocompleting Code to Assist in Game Programing

Performing Music and Vocals

Writing Film or TV Scripts

Writing Video Game Dialogue

T2
Videos C

reated Through G
enerative AI

Source: (1) CVL Economics; (2) Sora
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IMMEDIATE RISKS OF AI – CYBER SECURITY, BAD ACTORS, AND MORE

11

Cyber Security Attacks On the Rise, with AI a Driving Force

Global Avg. Weekly Cyber Attacks / Organization Hit All-Time Peak in Q2’23

Weekly Cyber Attacks 
Per Organization

Bad Actors in Large Language Models (“LLMs”)

ChatGPT Driving an Explosion of Email Phishing Attacks

Deepfakes, Confidential Leaks, Data Poisoning 

Security Vendor Recorded a 1,256% Increase in Phishing Emails Q4’22-Q3’23

Malicious 
Phishing 
Emails

“Perhaps most
concerningly, 
it is unclear

whether such 
behavior can 
ever be fully 
patched by 

LLM providers.”

- “Universal and
Transferable

Adversarial Attacks on 
Aligned Language 

Models”

“…there are a number of risks associated with 
[LLMs], particularly in enterprise use cases. We've 
already seen some examples where data was fed 

into large language models without the 
understanding of how the data will be used and the 

data has been…made public available even 
though it was confidential...There's also 

sensitivity from a security perspective of things 
like prompt injection attacks, data poisoning…”

- CPO Lee Klarich, Q2’23 Earnings Call

31x Increase 
Deepfake Attempts

(2023 vs. 2022) 

Recorded by One Identify 
Verification Platform

T3

Source: CB Insights
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Evaluating A Transaction? Prepare to Answer the Question: How Do You (or Could You) Support the Gen AI Ecosystem?

Semiconductors and Cloud Hosting

CORPORATE STRATEGY – UNDERSTAND YOUR POTENTIAL FIT WITHIN GENAI

Foundational and Large Language Models

Frameworks

Orchestration / Vector 
Databases Fine-Tuning Labeling

Synthetic Data

Model Supervision / AI Observability

Model Safety

Building Blocks of Generative AI

Media Text / Speech Operations Data Coding / Other

Cyber Security

Generative AI Architecture

1
Gen AI Models Require Substantial Computational 
Resources and Large Datasets, Processed and 
Stored in High-Performance Datacenters – Hosting 
and “Compute” (Processing Data via GPU)

2
Foundational Models Trained on Extensive Collection 
of Data to Establish Task Mastery and Develop 
Complex and Varied “Skill Sets” – Requires 
Massive Amount of “AI-Readable” Data

3
Architectural Element Which Enables Seamless 
Integration of AI Models with Varying Data Sources 
and Allows Developers to Quickly Launch New 
Applications – Expedites Prototyping and Use

4
Key Selection of Capabilities Which Allow Generative 
AI Models to Store (Orchestration), Read (Labeling) 
and Act On (Fine-Tuning) Niche and Hyper Task 
Specific Data Sets.

5
Safety of the Generative AI Ecosystem: Secures the 
Data, Monitors the Behavior of the Models, Reviews 
the Output for Bias and Impact, and Protects from 
Cyber Attacks and Interference. 

6 Industry Defining Applications for Generative 
AI (Additional Details on Slide #25)

1

2

4

3

5

6 5

Fo
un
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tio

n
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as
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n

T4

6

Source: Medium, Jonathan Shriftman 
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GENERATIVE AI INVESTMENTS – NEW BATTLEGROUND FOR BIG TECH

29

AI Companies

Hugging Face   
Adept  

AI21 Labs  
Anthropic  

Essential AI  
Inflection AI  

Inworld AI  
Mistral AI  

OpenAI  
Runway  

Synthesia  
Typeface  

  Indicates Investment
Source: CB Insights; Pitchbook; as of March 2024 

T5
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Acquirer Total AI Acquisitions Representative Acquisition

AI ACQUISITIONS – ARMS RACE UNDERWAY

30

3

4

5

6

10

13

14

16

18

18

T5

Source: Pitchbook, Acquisitions Between 2010 and 2024
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MARKET MAP – GENERATIVE AI
Horizontal Generative Applications
Visual Media Generation

Images

3D Assets

Lip Sync & Video Personalization Synthetic Anonymization Graphics & Product Design

Enterprise AI Avatars Hyper-Real Deepfake videos Visual Ads & Marketing 

Photo & Video Editing ToolsMotion Capture Animation Synthetic Training Data Consumer Social Apps & Tools

31

Text Generation

Social Media & Marketing Content Sales Email & Outreach AI Companions

Voice of Customer

Text Summarization

Call Transcript Analysis Other

Personal Writing & Storytelling

Customer Support

Speech & Audio Generation

Video Synthesis & Cloning Voice Dubbing

Music Generation

Code CompletionCommand Line 
Automation

Tests & Debugging Code Documentation Website & App BuildersText-to-Code

Code Generation

Generative Interfaces

General Search AI Assistants & HMIs Productivity & Knowledge Management

Source: CB Insights July 2023; Silverwood Partners’ Analysis
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BIG TECH IN MEDIA – DOMINANCE HAS ONLY BEGUN; SCALE IS IMPERATIVE

32

$2,790B
$1,770B

$1,900B

$3,170B

-

$500B

$1,000B

$1,500B

$2,000B

$2,500B

$3,000B

$3,500B

$4,000B

$4,500B

$5,000B

- $20B $40B $60B $80B $100B $120B

$263B
$279B

$62B

$23B $19B
$4B

-

$100B

$200B

$300B

$400B

$500B

- $2B $4B $6B $8B $10B

– Traditional Media

– OTT Provider

– Big Tech Players

Apple, Amazon, Alphabet (Google), and Microsoft Represent the Four Horsemen of the Broadcast Apocalypse

Source: Pitchbook, *TEV as of 3/24/2024, Cash Sourced from Latest Available Balance Sheet.

Cash, Cash Equivalents, and Short-Term Investments

En
te
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ris

e 
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lu
e
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 Media Industry Future – Small Number of Major Players:

o Big Tech – Alphabet, Amazon, Apple, Microsoft - $9.6T Enterprise Value

o OTT – Disney, Discovery, Netflix - $600.4B Enterprise Value (TEV)

o Traditional Media – Comcast, Paramount Global, Fox - $304.7B (TEV)

 Media Industry – Current Conditions Remain Challenging:

o Subscribers Fatigued: High Degree of Subscription Fatigue; Platforms
Experimenting with Syndicated Content; Not Scalable for Full Portfolios

o Production Costs Increasing: Strikes, Inflation, Higher Costs Plague
Production – Yields Calls for Vendor Consolidation, Price Negotiation;
Not Sustainable for Enabling Technology Providers

o Threat of AI: Rise of Generative AI in Media and Subsequent Potential
Cost Savings Achieved Will Be Impractical to Ignore

 Silverwood Assessment – Further Consolidation Inevitable

o Finite Number of Media Company Brands Exist.  All Directly Competing
for Customers with Content.

o “Acquirers” of Enabling Technologies Seeking Fewer Outside Vendors.
Suggest Taking Action Before Such Trend Materially Impacts Business 
Performance and Inherently Makes Assets Less Attractive

MEDIA INDUSTRY – CONSOLIDATION REQUIRED FOR SURVIVAL

33

Company Deal Value Description

$11.0B
(Offered)

 Offer to acquire Paramount’s film and TV studio
businesses as a carveout of the company

 Paramount rumored to be weighing ND offers from
Skydance Media and Redbird Capital Partners

Joint 
Venture
(Announced)

 Will Bring Together Sports Linear Networks and Direct-
to-Consumer Service ESPN+

 Purpose built platform app targeting sports fans while
offering bundled services

$85.0B
(Acquisition)

 Acquisition gives Disney rights to Fox’s iconic movie
library, FX, and National Geographic

 Disney acquired control of Hulu – gains additional
traction in online streaming market

$43B
(Merger)

 Combines WarnerMedia and Discovery
 Creates premier standalone global media

and entertainment company w/ OTT via HBO

$30B
(Merger)

 Combines the diverse portfolios of VIACOM and CBS in
the face of increasing competition

 Move for survival against content giants

$8.6B
(Acquisition)

 Creates leading position in the OTT, content driven
streaming market 

 Broadened content offering to increase engagement
while lowering churn and CAC

M&A Required for Survival in Content Wars Selected Media Acquisitions

T7

Source: Pitchbook as of March 2024, *Total Enterprise Value (“TEV”)
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Source: Pitchbook, Yahoo Finance 

MEDIA INDUSTRY – EXPECT FURTHER CONSOLIDATION [CONTINUED]

34

Big Tech Positioned to Offer Attractive 
Exit to Shareholders or Netflix’s Stock Price 

as Currency for Acquisitions / Studios

Stock Performance, Struggles to Recover 
from Pandemic / Strikes and Lackluster 

Streaming Offering:  Potential Target

Reverse Morris Trust Expiration Occurs 
this Year, Allowing the Combined Entity 

to Pursue Transactions

Exchange: NAS EV: $269.6B

Ticker: NFLX Revenue: $33.7B

Market Cap: $262.2B EBITDA: $21.7B

Cash on BS: $7.1B EV / Revenue: 8.0x

Debt on BS: $14.5B EV / EBITDA: 12.4x

Exchange: NAS EV: $21.7B

Ticker: PARA Revenue: $29.7B

Market Cap: $7.8B EBITDA: $2.2B

Cash on BS: $2.5B EV / Revenue: 0.7x

Debt on BS: $15.9B EV / EBITDA: 9.9x

Exchange: NAS EV: $62.0B

Ticker: WBD Revenue: $41.3B

Market Cap: $20.8B EBITDA: $22.9B

Cash on BS: $3.8B EV / Revenue: 1.5x

Debt on BS: $43.7B EV / EBITDA: 2.7x

(40.4%)

(43.1%)
+99.6%

T7
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Source: Silverwood Partners Analysis

MARKET MAP – EMERGING MEDIA AND BROADCAST TECHNOLOGY

35

Media Technology

SWP 
Expertise

SWP 
Expertise

Content 
Creation/
Dubbing

AI /
Generative AI

Workflow/Media 
Asset Management

Streaming
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PAST…

EMERGENCE OF CREATOR ECONOMY – PROLIFERATION OF CONTENT

36

MEDIA COMPANIES

Professional Producers with Deep Knowledge 
of Specialized, Discipline-Specific Tools

Aspirational Creatives – 
Individual Content Creators

Creators Making Content 
Full-Time as a Profession 

Growth in Tech-Sophisticated Creatives Will Generate Higher Media Technology Demand than Traditional Professional Media

High-End Production 
Professionals 

…FUTURE

100,000s

Produce Hundreds of TV 
Shows Consumed by Billions

CREATIVES
Create Hundreds of Millions of 

“Content” Catering to the Billions

Professional 
Content Creators Creatives

2,000,000

TAM: ~$10B

50,000,000

TAM: ~$250B

+50M
Creative 

Professionals

T8

Source: Goldman Sachs, “The Creator Economy”
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Across the Tech Stack… …Key Strategic Trends are Reshaping the Industry… …Led by Companies Like:

Generative AI

• Content creators seeking creative copilot able to
streamline the brainstorming process and provide
relevant updates on trending topics while maintaining an
“authentic” voice and cohesive brand

• Capable of reducing time spent on production, editing,
and captioning tasks for creators of any size

Content Creation

• Even traditional formats such as podcasting
are switching to incorporate a video element

• High quality videos can be captured, produced, and
distributed with cloud-based, collaborative software to
allow anyone to create “broadcast-level” content

Monetization

• Linking fertile starting grounds such as Tik Tok with
longer form, easily monetizable content such as
YouTube

• Applications allow for product identification in posts and
link to a show now feature and use other creators'
photos of branded items while providing citations

Analytics 
and Insights

• Modern applications provide more detailed performance
data than numbers of likes, driving performance
improving insights

• Integration with AI incorporates features like comment
tracking across accounts

CONTENT CREATOR TECH STACK – LOOKING OVER THE HORIZON

37

Democratized Cloud-
Based Video Tools

Artificial 
Intelligence

Real Time 
Analysis

Product Imaging – 
Direct to Shopping

Cross-Platform 
Applications

Video Will Reign 
King of Content

Generating 
Content Ideas

Managing Workflow 
and Editing Content

T8

Source: Silverwood Partners Analysis
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POTENTIAL CHANGE IN TIKTOK’S LEGAL STATUS – SCENARIO ANALYSIS

38

$41.9B

$1,002.9B

$1,070.2B

$1,253.9B

$2,210.5B

$40.5B

$896.9B

$962.1B

$989.6B

$1,958.8B

Snapchat

Facebook

YouTube

TikTok

Instagram

2023 2024

Potential Dissolution of 2nd Largest Influencer Platform by Spend

Source: (1) Insider Intelligence, eMarketer. Note, Payments made to influencers or their representatives to 
promote products and services primarily on social media and other platforms featuring user-generated content; 
excludes noncash payments such as free products or trips; excludes paid media

US Influencer Marketing Spending by Platform (1)

Favors Consolidation Favors Steady State Favors Innovation

Marketing Dollars Flow Pro Rata 
Across Current Range of Social 
Media Marketing Outlets

Spend on TikTok is Pocketed as 
Savings – Unlikely Given Current 
Revenue Effects / Customer Acq.

3 4Pro-Rata Spread Savings

Marketing Dollars Flow to New 
Channels and Technologies to 
Enhance Marketing / Monetization 

Increase in M&A Likely to Accelerate 
Either Consolidating or Fragmenting 
Environment 

5 6Investment M&A

Likely O
utcom

e: C
om

bination of 3-6

Majority of Marketing Dollars Flow to 
Industry Leader, Instagram Reels, 
Increasing Market Lead

Majority of Marketing Dollars Flow to 
Closest Competitor in Size, YouTube 
Shorts, Creating New Market Leader

1 2Reels Takeover YouTube Takeover

T8

Illustrative Analysis In Case of TikTok Dissolution

Source: Silverwood Partners Analysis
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Machine Learning

Investors

Image Sensing

Investors

Wi-Fi Sensing

Investors

Audio Technology

Investors

Generative AI

Investors

Optical Systems

Metasurface flat optics 
technology designed to 
overcome fundamental 

limitations of the traditional 
optical system using ultra-
compact 3D sensors and 

advanced meta-optics 
technology.

Investors

ADVANCED ENGINEERING SPOTLIGHT

39

Last Valuation: $325M

Raised to Date: $69M

Last Valuation: $20M

Raised to Date: $8M

Last Valuation: $176M

Raised to Date: $58M

Last Valuation: ND

Raised to Date: $6M

Last Valuation: ND

Raised to Date: $20M

Last Valuation: $13M

Raised to Date: $4M

T9

Dubbing platform to bridge 
the language barrier in 

entertainment. Uses deep 
learning technology and AI 

algorithms and has 
received content security 

accreditation from the MPA.

Audio tracking technology 
designed for audio 

intelligence during live 
events; Captures and 

separates sound in real-
time, enabling audio 

professionals to enrich 
home / mobile viewing.

AI-based Wi-Fi sensing: 
Metadata from existing wi-fi 
signals to create new value-

added services. Can 
senses disruption to wi-fi 

signals and provide 
meaningful insights for 
ISPs, security, age and 

energy tech.

Image sensors for 
advanced computer vision 

algorithms to capture 
motion. The company 

combines next-gen image 
sensors with advanced 

computer vision algorithms.

Meta machine learning 
platform designed to build 

reliable ML models for real-
world applications. The 

company's platform saves 
time typically spent on 

manual tuning ML models.

Source: Pitchbook as of March 2024; Silverwood Partners Analysis
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Generative AI

Investors

AI engine and data 
management software to 
access critical information 
contained in unstructured 

data, documents, contracts, 
medical records focused on 

enabling the healthcare, 
legal, finance industries.

Audio Technology

Investors

Sound design software to 
develop monster sounds in 
3D games; software helps 
to create creatures in real-
time, enabling 3D game 
developers to produce 

games in less time.

Media Asset Mgmt.

Investors

Media valorization platform 
designed to process a 
critical mass of media 

assets; platform offers AI-
powered collections to 

ingest, manage archives, 
live streams and boost the 

profitability of content.

Media Asset Mgmt.

Investors

Global content optimization 
offering complete 

versioning and localization 
services, fulfillment and 
delivery accuracy, and 
content optimization.

Privately Held

Network Monitoring

Investors

Service monitoring platform 
designed to offer software-
based integrated IP multi-

viewing, probing and 
monitoring solutions, API 
integrations, monitoring in 
cloud, live multi-viewing, 
and production analysis.

Media Asset Mgmt.

Investors

Networked shared storage, 
automated quality control, 

editing and media 
management services 

intended for post-
production, television and 

film industries. 

ADVANCED ENGINEERING SPOTLIGHT (CONTINUED)

40

Last Valuation: ND

Raised to Date: $10M

Last Valuation: ND

Raised to Date: ND

Last Valuation: $9M

Raised to Date: $2M

Last Valuation: ND

Raised to Date: ND

Last Valuation: ND

Raised to Date: ND

Last Valuation: $25M

Raised to Date: $16M

T9

Privately Held

Source: Pitchbook as of March 2024; Silverwood Partners Analysis
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MEDIA TECH STOCK PERFORMANCE – MARCH 23 TO PRESENT

42

Source: Pitchbook.
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MEDIA TECH STOCK PERFORMANCE (CONT.) – MARCH 23 TO PRESENT

43

*Acquired by Partner One on March 11, 2024
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OTT STOCK PERFORMANCE – MARCH 23 TO PRESENT
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BIG TECH STOCK PERFORMANCE – MARCH 23 TO PRESENT
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Microsoft (NAS: MSFT)

Adobe (NAS: ADBE)

Meta Platforms (NAS: META)

Netflix (NAS: NFLX)

Apple (NAS: AAPL)

Alphabet (NAS: GOOG)

Dolby Laboratories (NYS: DLB)

Intel (NAS: INTC)

Net Insight (STO: NETI B)

International Business Machines (NYS: IBM)

Amazon.com (NAS: AMZN)

Cisco Systems (NAS: CSCO)

Logitech (SWX: LOGN)

The Walt Disney Company (NYS: DIS)

Harmonic (NAS: HLIT)

EVS (BRU: EVS)

Roku (NAS: ROKU)

Evertz Technologies (TSE: ET)

Vimeo (NAS: VMEO)

SELECTED PUBLIC COMPANIES – CURRENT EV/REVENUE

46

– Media Tech

– OTT Provider

– Other / Big Tech
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M&A DEAL MARKET VALUE
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Global M&A Deal Value was $3.0T in 2023, Down 16% Year Over Year; ~10 Year Low



CONFIDENTIAL MATERIAL NOT FOR DISTIBUTION - COPYRIGHT 
SILVERWOOD PARTNERS 2001-2024 PAGE

M&A MARKET BY ACQUIROR TYPE – CORPORATE, SPONSOR (PE)
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M&A Count by Acquirer Type M&A Value by Acquirer Type ($B)

Source: Pitchbook as of 12/31/2023, Geography: Global
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M&A TRADING MULTIPLES – NORTH AMERICA AND EUROPE COMBINED
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Median M&A  EV / EBITDA Multiples Median M&A EV / Revenue Multiples

Source: Pitchbook as of 12/31/2023, Geography: NA and EU 
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EV / REVENUE MULTIPLES – M&A MEGADEALS VS. SUB-$100 MILLION
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M&A EV / Revenue Multiples for Megadeals (>$5BN) M&A EV / Revenue Multiples for Deals <$100M 

Source: Pitchbook as of 12/31/2023, Geography: NA and EU. Megadeals Are Deals >$5B EV
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THE PUBLIC COMPANY VALUATION PREMIUM
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Public Company vs. M&A EV / Revenue Public Company vs. M&A EV / EBITDA

Source: Pitchbook as of 12/31/2023, Geography: NA and EU
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VC M&A EXIT ACTIVITY AT 10-YEAR LOW
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U.S. Venture Capital Exit Activity

Source: Pitchbook as of 12/31/2023, Geography: US
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SELECTED M&A TRANSACTIONS – PAST 12 MONTHS
Enterprise Value / 

Deal % Enterprise
Date Target Buyer Target Description Location Acquired Value ($M) Revenue ($M) EBITDA ($M) Revenue EBITDA
Selected Media Technology M&A Transactions

13-Oct-23 Activision Blizzard Microsoft (NAS: MSFT) Developer of interactive gaming platforms focused on promoting competitive entertainment on a 
global scale. Santa Monica, CA 100% $59,228.0 $8,706.0 $2,817.0 6.8x 21.0x

02-Jun-23 Voo Orange Belgium 
(BRU: OBEL)

Provider of telecommunication and television broadcasting services intended to feature drama, 
soaps, comedy, children's programs and films in Belgium. Liege, Belgium 74% $3,550.4 $421.3 $162.3 8.4x 21.9x

22-Feb-23 WideOrbit Lumine Group (TSX: LMN) Developer of an advertisement management platform intended to make it easier to buy and sell 
advertising. San Francisco, CA 100% $490.0 $167.0 ND 2.9x NA

16-Feb-24 All3Media RedBird IMI Producer and distributor of television content and formats intended for global broadcasters and 
digital platforms. London, United Kingdom 100% $1,455.8 ND ND ND NA

07-Nov-23 Avid Technology STG Partners Developer of an open and integrated technology platform designed for digital media content 
production, management, secured content storage and distribution. Burlington, MA 100% $1,601.4 $413.5 $28.6 3.9x 56.1x

30-Nov-23 Loom Atlassian (NAS: TEAM) Developer of a work communication tool designed for people to get their messages through 
instantly shareable videos. San Francisco, CA 100% $975.0 ND ND ND NA

29-Feb-24 Britbox BBC Studios Developer of an online entertainment platform intended to stream British TV collection. New York, NY 50% $1,288.6 ND ND ND NA

27-Dec-23 Entertainment One LionsGate Entertainment 
(NYS: LGF.B) Operator of a television and movie content company based in Toronto, Ontario. Toronto, Canada 100% $500.0 ND ND ND NA

21-Apr-23 Workvivo Zoom Video Communications 
(NAS: ZM)

Developer of an internal communication and engagement platform designed to facilitate 
organizational communication outside the workplace. Cork, Ireland 100% $205.6 $10.2 ND 20.2x NA

05-Jul-23 Waterman Broadcasting Hearst Communications Operator of broadcast media production and distribution services based in Fort Myers, Florida. Fort Myers, FL 100% $220.0 ND ND ND NA

21-Dec-23 STN Video Minute Media Operator of an online video platform intended to enhance user engagement and monetization for 
publishers. Victoria, Canada 100% $150.0 $60.0 ND 2.5x NA

01-May-23 The Switch Enterprises Tata Communications 
(BOM: 500483)

Provider of broadcast video transport, video switching and transmission services intended to 
offer cost-effectively capture, edit and package compelling live telecasts. Osterville, MA 100% $58.8 ND ND ND NA

23-Jun-23 Giphy Shutterstock (NYS: SSTK) Developer of an animated graphics interchange format (GIF) based platform designed to create 
short-form entertainment and visual communication. New York, NY 100% $53.0 ND ND ND NA

In Progress SeaChange International (PIN  PartnerOne Provider of video delivery, advertising, streaming platforms and emerging free ad-supported 
streaming television (FAST) services intended for operators, broadcasters and content owners. Boston, MA 100% $30.0 $32.8 $1.1 0.9x 27.5x

30-Mar-23 7digital Songtradr Provider of digital music and radio services intended to simplify access to music. London, United Kingdom 100% $23.2 $9.9 ND 2.4x NA

29-Nov-23 Wave Central Domo Broadcast Systems Provider of wireless broadcast equipment catering to sports, cinema and broadcast industries. Carlisle, PA 100% $21.3 $16.0 $4.0 1.3x 5.3x

15-May-23 Callin Rumble (NAS: RUM) Operator of a social podcasting platform intended to create, discover, and consume live and 
recorded audio content in one place. San Francisco, CA 100% $18.1 ND ND ND NA

12-Feb-24 MediaSite Enghouse Systems 
(TSE: ENGH)

Operator of a cloud-based video platform intended for education, enterprise, healthcare, and 
events. Madison, WI 100% $15.5 ND ND ND NA

08-Feb-23 Qumu Enghouse Systems 
(TSE: ENGH)

Developer and provider of open and extensible enterprise video communication and content tools 
designed to make video capture and creation easy. Minneapolis, MN 100% $12.0 $21.5 ND 0.6x NA

21-Apr-23 Vintra OpenEye Developer of an artificial intelligence-powered video analytics tool designed to conduct effortless, 
smart and accurate investigative reviews of digital videos. San Jose, CA 100% $6.5 ND ND ND NA

11-Sep-23 Shift Media EditShare Developer of cloud-based media-specific collaboration software tools intended for media and 
entertainment enterprises, brands, and agencies. Boston, MA 100% ND ND ND ND NA
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SELECTED PRIVATE EQUITY MEDIA TECHNOLOGY INVESTMENTS
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Company
(Year of LBO or Funding)

PE Firm Comments

• Transaction Size: ND
• Provider of captioning, translation and video 

accessibility services
• Raised $1.1M prior to LBO

• Transaction Size: ND 
• OTT Media Management Platform
• received $17M in development capital from 

SEB Private Equity in Jan’19.

• Transaction Size: $110M late-stage funding
• End-to-end cloud-managed live and on-

demand video infrastructure
• Raised $95M from Accel in Mar-2022

• Transaction Size: $11M in venture funding
• Developer of a SaaS media platform
• $49.5M raised in multiple venture rounds

• Transaction Size: $1.11B 
• Designer and manufacturer of audio mixing 

consoles for professional audio industry
• Owns Allen&Heath, Calrec, DiGiCo, Digigrid

• Transaction Size: $1.4B  
• Develops and sells software and hardware 

for digital media production and management

Company
(Year of LBO or Funding)

PE Firm Comments

• Transaction Size: ND
• Developer of file-sharing software designed 

to facilitate collaboration between designers 
and developers

• Transaction Size: $18M in venture funding
• Developer of browser-based production and 

publishing software
• Funds to accelerate FUEL streaming

• Transaction Size: ND
• Entertainment lighting products
• Previously owned by Cortec Group

• Transaction Size: ND
• Provider of broadcast graphics, playout and 

real-time data visualization products
• Previously sold to Vector Capital ($114M)

• Transaction Size: $1B
• Developer of packaged software apps
• Completed $101M debt refinancing in 2021 

from OFS, KKR, Citibank, and Barclays

• Transaction Size: $3.1B
• integrated broadcasting, publishing, direct 

marketing and digital media company
• Raised $2.3B in debt; Last inflow in Sep’23

Source(s): PitchBook, Silverwood AnalysisTransaction Sizes are shown in USD

(May-2019)

(Jun-2016)

(Jul-2020)

Led By Viola Growth;
83North

Saban Capital
Pitango
Planven (Jan-2021)

(Nov-2022)

(Mar-2020)

(Jan-2022)

(Nov-23)

& (May-2019)

(Nov-2019)

&
(Oct-2021)

(Nov-2023)
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SELECTED PRIVATE EQUITY MEDIA TECHNOLOGY INVESTMENTS (CONTINUED)
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Company
(Year of LBO or Funding)

PE Firm Comments

• Transaction Size: $48M development capital
• Developer of a cloud-based platform 

designed for video and data
• Ubicom Ventures and BDC also participated

• Transaction Size: $801M
• Provider of content and data management 

for sports and entertainment industry
• Completed debt refinancing w/ Permira in ‘18

• Transaction Size: ND
• Distribution and location services intended 

for studios, OTT platforms, and creators
• Received debt financing from Barings

• Transaction Size: $41.5M
• Provider of digital video technologies
• Previously, acquired by Endeavor Streaming 

(TSX: NLN) for $62.5 million in 2015

• Transaction Size: ND amount in 
development capital

• Operator of post-production, brand and 
content management

• Transaction Size: ND
• Merger of editing/storage provider 

(EditShare) with provider of media 
management tools (SHIFT)

Company
(Year of LBO or Funding)

PE Firm Comments

• Transaction Size: ND
• Cross-screen advertising technology platform
• Received an ND amount of development 

capital from Ares Management

• Transaction Size: ND
• Online media and blog network
• Previously, acquired by Fusion Media 

Group for $135M in 2016

• Transaction Size: $564M
• Leading manufacturer of digital broadcast 

equipment intended for live M&E market
• Morgan Stanley led a $220M recapitalization

• Transaction Size: ND
• Formerly Harris Broadcast; Business split 

into Imagine Communications and GatesAir 
(sold to Thomson Broadcast in 2022)

• Transaction Size: ND
• Outsourced creative and production services 

to photography / video industries
• Received debt financing from Webster Cap.

• Transaction Size: ND
• The company was acquired by Native 

Instruments, via its financial sponsors 
Francisco Partners and EMH Partners

Source(s): PitchBook, Silverwood AnalysisTransaction Sizes are shown in USD

(July-2020)

(Feb-2018)

(Sep-2022)

(Sep-2023)

(Jul-2020)

Acquired by Nextalia, 
Bain Capital Tech 
Opportunities and 

Ergo Partners

(Jul-2020)

(Mar-2021)
&

(Jan-2014)

(Aug-2017)

(Apr-2019)

(Jun-2023)(Apr-2021)
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Company
(Year of LBO or Funding)

PE Firm Comments

• Transaction Size: ND
• Provider of management, technology and 

support for major broadcast networks

• Transaction Size: $16B
• Media / content ecosystem; offers audience 

measurement, data & analytics services.
• Previously Public before LBO

• Transaction Size: ND
• Provider of cross-platform ad tech and mgmt
• Operative merged with SintecMedia and 

kept Operative name

• Transaction Size: $180M
• Leading designer and manufacturer of high-

precision camera systems

• Transaction Size: $205M
• Developer of video management platform for 

higher education and corporate use

• Transaction Size: ND
• Satellite communications services to the 

broadcasting industry

SELECTED PRIVATE EQUITY MEDIA TECHNOLOGY INVESTMENTS (CONTINUED)
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Company
(Year of LBO or Funding)

PE Firm Comments

• Transaction Size: ND
• Content creation and enterprise software
• Previous PE growth rounds by Carbon Arrow 

and Merion Investment Partners

• Transaction Size: ND amount of 
development capital

• Live online broadcasting services intended to 
offer sport-related content on air

• Transaction Size: $400M
• Provider of portable live video production
• Francisco Partners and Israel Growth 

Partners Exited

• Transaction Size: $53.8M
• Developer of software designed for the 

editing of video and music content, and 
photographs

• Transaction Size: ND
• Provider of media delivery platforms
• Former media technology subsidiary of 

Ericsson

• Transaction Size: ND amount of 
development capital

• Cloud-based live streaming services
• Initially Acquired by Ares in Dec-2021

Source(s): PitchBook, Silverwood AnalysisTransaction Sizes are shown in USD

(Aug-2023)

(Jul-2021)

(May-2018)

(Jan-2019)

(Aug-2022)

(Oct-2022)
Evergreen 

Coast Capital

(Mar-2010)

(Apr-2016)

(Dec-2020)

(Mar-2017)

K1 Investment 
Management

(Dec-2018)(Jun-2023)
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Company
(Year of LBO or Funding)

PE Firm Comments

• Transaction Size: $2.7B
• Provider of photo-based products for 

Consumer, Enterprise & Corporate
• Public to Private LBO

• Transaction Size: $280M
• Provider of sports data and technology, for 

Media, Broadcast, and B2B brands

• Transaction Size: $1B
• Combination of Cisco service provider video 

business and NDS
• Received financing from Sky UK in Jan-19

• Transaction Size: ND
• Provider of cross-platform media technology
• Previously acquired by Thoma Bravo in 2012
• Multiple add-on acquisitions

• Transaction Size: $250M 
• Interactive captioning software
• Nine other investors participated

• Transaction Size: ND
• Provider of content production tools
• Public to Private LBO at $318M in 2015
• Rolled into new continuation fund in 2021

SELECTED PRIVATE EQUITY MEDIA TECHNOLOGY INVESTMENTS (CONTINUED)
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Company
(Year of LBO or Funding)

PE Firm Comments

• Transaction Size: $17M venture funding
• Developer of video compression software
• Nova Capital, Future Labs participated in 

previous rounds

• Transaction Size: $750M 
• Provider of in-app video advertisements
• Merged with Liftoff by Blackstone
• Raised $27M prior to LBO

• Transaction Size: ND
• Developer of video editing platform offering 

an online creative toolbox for children, to be 
used both in school and at home

• Transaction Size: ND
• Provider of audio and video monitoring
• Received investment from Hanover 

Partners in 2018

• Transaction Size: Sunday Sky $100M; 
Wowza and Flowplayer ND

• Serial acquirer in media and workflow 
management software

• Transaction Size: ND
• Facility and end-to-end workflow 

management software for media and 
broadcast companies

Source(s): PitchBook, Silverwood AnalysisTransaction Sizes are shown in USD

(Oct-2018)

(Sep-2019)

(Jun-2014)

(Jan-2015)

(Nov-2021)

(Dec-2021)

(May-2023)

(Oct-2021)

(Dec-2020)

(Oct-2006)

(2020 - 2021)

Acquired by 
Undisclosed Investors

(Dec-2021)
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2023 VC DEAL VALUE ~$175B LOWER THAN 2021
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U.S. Venture Capital Deal Activity by Quarter

Source: Pitchbook as of 12/31/2023, Geography: US
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GENERATIVE AI – BOOM IN EARLY-STAGE VC FUNDING
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Source: Pitchbook as of 12/31/2023, Geography: US

Early-Stage Startups Captured Market ShareAI Focused Investor Attention in 2023

AI & ML VC Deal Activity as a Share of All US VC Deal Activity Share of US AI & ML Deal Count by Stage
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Corporate Megadeals Buoyed VC Value

GENERATIVE AI – BIG TECH FUNDING INNOVATION
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Source: Pitchbook as of 12/31/2023, Geography: US

Big Tech Outsourced Generative AI R&D

US Generative AI VC Deal Activity US AI & ML VC Deal Activity
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EARLY-STAGE VC DEAL VALUE DROPS BELOW PRE-PANDEMIC LEVEL
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US Early-Stage VC Deal Activity

Source: Pitchbook as of 12/31/2023, Geography: US
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EARLY-STAGE VC DEAL SIZE
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Source: Pitchbook as of 12/31/2023, Geography: US

Median Deal Size Declined YoY: Above Pre-Pandemic Median Valuation Drops Slightly Below 2021

Range of US Early-Stage VC Deal Values ($M) Range of US Early-Stage VC Pre-Money Valuations ($M)
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SELECTED PRIVATE PLACEMENT TRANSACTIONS >$5M

63

Valuation
Deal Transaction Deal % Pre- Post Raised-to
Date Company Lead Investor (s) Description Location Type Size ($M) Acquired Money ($M) Money ($M) Date ($M)
Selected Media Technology Private Placement Transactions

29-Jun-23 Runway Google (NAS: GOOGL) Developer of creative tools intended to bring the benefits of artificial intelligence to 
creative projects. New York, New York Later Stage VC $191.0 10.0% $1,350.0 $1,500.0 $236.5

13-Jun-23 Synthesia Accel, GV, Kleiner Perkins Developer of a video synthesis technology designed to empower everyone to make 
video content. London, United Kingdom Later Stage VC $88.8 8.1% $815.8 $887.8 $154.3

01-Oct-23 Stability AI Betaworks, Firestreak, Intel 
(NAS: INTC)

Developer of an artificial intelligence tool intended to create images based on text input 
given. London, United Kingdom Early Stage VC $86.0 ND ND ND $197.0

22-Jan-24 ElevenLabs Andreessen Horowitz, Sequoia 
Capital

Developer of artificial intelligence voice dubbing tool designed to automatically dub 
videos and podcasts into other languages. Wilmington, Delaware Early Stage VC $80.0 8.0% $920.0 $1,000.0 $100.4

07-Feb-23 Atmosphere Juxtapose, S3 Ventures, Valor 
Equity Partners

Provider of a streaming TV service intended to offer audio-optional TV programming for 
businesses. Austin, Texas Later Stage VC $65.0 6.1% $1,000.0 $1,065.0 $237.8

13-Jul-23 Descript Andreessen Horowitz, Spark 
Capital Developer of a collaborative editing platform intended for media creation. San Francisco, California Later Stage VC $53.7 9.7% $500.0 $553.7 $104.3

21-Sep-23 Pitchy Entrepreneur Invest, Isatis 
Capital, Seventure Partners

Developer of a cloud-enabled video creation software designed to help create 
professional interactive videos. Paris, France Later Stage VC $43.0 ND ND ND $49.2

31-Jan-24 Plex Intercap, Kleiner Perkins Developer of a media server software designed to stream movies and TV shows from 
filmmakers around the globe. Los Gatos, California Later Stage VC $40.0 19.1% $169.0 $209.0 $131.8

31-May-23 Cluster Hakuhodo DY Holding (TKS: 
2433), KDDI (TKS: 9433)

Developer of a virtual reality platform designed to create events such as live music and 
conferences in a virtual environment. Tokyo, Japan Later Stage VC $38.6 20.5% $149.5 $188.1 $52.6

22-Jun-23 Captions Andreessen Horowitz, Kleiner 
Perkins, Sequoia Capital

Developer of an artificial intelligence-powered video captioning platform designed to 
make creating and adding captions to videos easy and affordable. Boston, Massachusetts Early Stage VC $25.0 10.4% $215.0 $240.0 $40.0

21-Feb-24 Bria Samsung NEXT Ventures, Z 
Venture Capital

Developer of a visual generative AI platform designed to stimulate visual creativity and 
redefine images and videos. Tel Aviv, Israel Early Stage VC $24.0 ND ND ND $26.5

20-Mar-23 XXII 574 Invest, CIB 
Développement, Techmind

Developer of a video analysis platform designed for deploying and configuring algorithms 
for video stream analysis. Puteaux, France Later Stage VC $23.4 47.3% $19.8 $37.6 $25.1

06-Feb-24 Colossyan Day One Capital, Emerge, 
Lakestar, Oktogon Ventures

Operator of an artificial intelligence-based video generation platform intended to help 
individuals and companies to produce videos at scale. Wilmington, Delaware Early Stage VC $22.0 ND ND ND $28.2

25-Sep-23 Reality Defender Comcast (NAS: CMCSA), 
Contour Venture Partners

Developer of a deep fake-detection platform intended to identify and assess risks 
associated with false media content. New York, New York Later Stage VC $19.4 ND ND ND $22.4

28-Aug-23 Tavus HubSpot Ventures, Sequoia 
Capital, Y Combinator

Developer of a video personalization platform designed to help sales teams with 
outreach efforts. Houston, Texas Early Stage VC $18.0 22.5% $62.0 $80.0 $28.2

07-Jul-23 Rewind 10X Capital, Alumni Ventures, 
New Enterprise Associates

Developer of an artificial intelligence-powered search engine designed to record 
meetings and transform them into instantly searchable and shareable video and text. Denver, Colorado Early Stage VC $17.9 4.9% $350.0 $367.9 $32.8

04-Jan-23 Anipen ATU Partners, Clairvoyant 
Ventures, Ulmus Investment

Developer of an augmented reality application designed for short video platforms and 
video games. Seongnam, South Korea Later Stage VC $17.0 ND ND ND $44.1

01-Mar-23 Clarity Ascend Venture Capital, 
Bessemer Venture Partners

Operator of an Artificial Intelligence (AI) cyber startup platform intended to detect AI 
manipulation in video, audio, and images. New York, New York Seed Round $16.0 ND ND ND $16.0

28-Aug-23 Aditude Volition Capital Operator of an online advertising operations technology platform intended to deliver in-
stream and out-stream video ads and content management system updates. New York, New York Early Stage VC $15.0 25.0% $45.0 $60.0 $15.0

14-Feb-23 NewsWhip AshGrove Capital Developer of a content analytics platform designed to transform data from stories, 
videos, and social posts into actionable insights. Dublin, Ireland Later Stage VC $13.0 ND ND ND $27.4

05-Jan-23 Arcturus Autodesk (NAS: ADSK), 
Epic Games

Developer of volumetric video editing software designed to expand the boundaries of 
imagination and to fit artistic and production goals. Dartmouth, Canada Later Stage VC $12.6 ND $65.4 $78.0 $33.0

06-Jul-23 Alpha Code Nippon Television (TKS: 9404), 
Wowow (TKS: 4839)

Developer of virtual reality content and audio streaming platform designed to distribute 
live VR solution content. Tokyo, Japan Later Stage VC $11.3 ND ND ND $17.3
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18-Oct-23 Forge Adaverse, Animoca Brands, 
BITKRAFT Ventures

Developer of an online application designed to simplify capturing and sharing gameplay 
videos. San Francisco, California Seed Round $11.0 ND ND ND $20.1

06-Nov-23 Gatheround 10X Capital, Bloomberg Beta, 
Designer Fund, E14 Fund

Developer of a video chat platform designed to prioritize the depth and authenticity of 
human connections. Reno, Nevada Later Stage VC $10.0 18.2% $45.0 $55.0 $13.9

14-Jun-23 NUTSon VC Sila Developer of a short video platform designed to promote bloggers and powerful 
functionality for earnings. Moscow, Russia Early Stage VC $10.0 ND ND ND $40.3

28-Jul-23 Qortex GFT Ventures, GoPoint 
Ventures, Silicon Road

Developer of an on-stream software designed to help brands and enterprises turn the 
most meaningful video insights into enriching experiences, actions, and business 
outcomes

New York, New York Later Stage VC $10.0 ND ND ND $13.2

01-Mar-23 Videocites aroundS, Infront Sports & 
Media, NBA Equity

Developer of an artificial intelligence-based video tracking and analytics platform 
designed to ease the process of video citation. Netanya, Israel Later Stage VC $10.0 12.8% $68.2 $78.2 $15.1

20-Nov-23 Anoki Aperiam Ventures, Streamlined 
Ventures

Developer of a generative artificial intelligence platform intended to personalize video 
advertisements. San Carlos, California Seed Round $8.5 31.0% $21.5 $30.0 $8.5

03-Apr-23 Pion KB Investment, KT Investment, 
Octagon Venture Partners

Developer of an automatic advertising video production application designed for video 
creatives. Seoul, South Korea Early Stage VC $8.0 ND ND ND $8.0

07-Feb-23 Glossai 97212 Ventures, GuideStar 
Ventures

Developer of an automatic content generation platform designed to use AI to squeeze 
long-form video content into engaging bite-sized highlight clips. Tel Aviv, Israel Seed Round $8.0 ND ND ND $8.0

04-Sep-23 Attrakt Evergreen Group, Hansae 
Yes24 (KRX: 016450)

Developer of a content creation and production platform intended to develop and 
produce music. Seoul, South Korea Early Stage VC $7.5 ND ND ND $7.5

10-Jan-24 Echo Labs Basis Set Ventures, Dundee 
Venture Capital Developer of AI-powered platform intended for users to create videos from just text. San Francisco, California Seed Round $7.4 46.5% $17.6 $25.0 $7.4

21-Nov-23 Munch A* Capital, Cardumen Capital, 
Liquid 2 Ventures

Developer of white-label content creation and hosting platform designed to help media 
creators transform audio and video content into text. Tel Aviv, Israel Seed Round $7.2 ND ND ND $8.1

08-Nov-23 Ozone Bluewatch Ventures, General 
Catalyst, Y Combinator

Developer of a cloud-based video editing platform designed to allow users to collaborate 
remotely. San Francisco, California Early Stage VC $7.1 ND ND ND $14.6

18-Oct-23 KLleon LB Investment (KRX: 309960), 
Samsung Venture Investment

Developer of a deep learning technology platform intended for creating video and voice 
generation. San Mateo, California Later Stage VC $7.1 ND ND ND $40.0

23-Aug-23 Modyfi Calm Ventures, Craft Ventures, 
Cursor Capital

Developer of an image editing tool designed to empower creativity and collaboration in 
the photo-editing process. Los Angeles, California Seed Round $7.0 ND ND ND $15.2

15-Aug-23 Talkshoplive Calm Ventures, eBay Ventures, 
Omidyar Network

Operator of a social streaming platform intended for an interactive and live shopping 
experience. West Hollywood, California Seed Round $7.0 8.6% $74.0 $81.0 $17.7

28-Jul-23 Lovo Asia2G Capital, Hashed Developer of AI-generated text-to-speech voices designed for creators and businesses. Berkeley, California Later Stage VC $6.5 ND ND ND $13.4

24-Feb-23 Deep Render IP Group (LON: IPO), 
Pentech Ventures

Developer of AI(Artificial Intelligence)-based video and image compression technology 
designed to use compression algorithms. London, United Kingdom Later Stage VC $6.2 ND $30.4 $36.5 $8.4

15-Sep-23 Sequence Active Capital, Crosscut 
Ventures, Hawke Media Developer of a video editing software designed for filmmaking. Encinitas, California Seed Round $6.1 ND ND ND $6.1

01-Mar-23 Zarta Andreessen Horowitz, 
Dragonfly, Endeavor Operator of a creative platform designed to focus on pay-per-view video content. San Francisco, California Seed Round $5.7 16.3% $29.3 $35.0 $5.7

01-Dec-23 HeyGen Conviction Partners Developer of AI video generation platform designed to generate spokesperson 
marketing videos. Los Angeles, California Early Stage VC $5.6 7.5% $69.4 $75.0 $5.6

31-Jan-23 Notable Live eBay Ventures Developer of a tech-enabled engagement platform intended to create interactive video 
events. Naples, Florida Later Stage VC $5.1 34.9% $10.0 $15.1 $5.1

01-May-23 Alison.AI 355 Capital, 3ig Ventures, 
Andreessen Horowitz Developer of a creative data analysis platform intended to create video advertisements. Tel Aviv, Israel Early Stage VC $5.1 ND ND ND $5.1
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Founder, Managing Partner
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Senior Vice President
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Senior-Level
Commitment

Immediately
Responsive

Industry
Knowledge

■ Senior team members 
present at pitch work directly 
on transaction to ensure 
successful result

■ Dedicated staff with industry 
knowledge and experience 
support senior team 
members

■ Firm is highly selective in 
accepting new engagements

■ Small number of transactions 
enables team to immediately 
dedicate necessary focus and 
resources to new 
engagement 

■ Highly active investment 
bank in focus industries

■ Ongoing dialogue with 
industry executives and 
investors

■ Unmatched industry access
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The analysis and views expressed herein have been developed by Silverwood Partners LLC (“Silverwood”) or obtained from various third-parties.  The material contained herein, while not 
guaranteed, is based on information that is believed to be reliable and accurate.  This strategic industry analysis (“Strategic Analysis”) is prepared for general circulation and is circulated for 
general information only.  It is not and is not intended to be a “Research Report” as defined by Rule 2241 of the Financial Industry Regulatory Authority (“FINRA”) effective as of the date hereof 
or as amended.  Specifically, this Strategic Analysis does not provide information reasonably sufficient upon which to base an investment decision as it does not have regard to the particular 
investment objectives, financial situation and the needs of any person or entity who may receive this document.  Silverwood does not assess for any particular investor the suitability of any 
particular investment or the potential value of any particular investment.  None of the information contained herein constitutes a recommendation or a solicitation by Silverwood or a 
recommendation or solicitation that any particular investor should purchase or sell any particular security in any amount, or at all.  Investors should seek financial advice regarding the 
appropriateness of investing in the securities of any company mentioned in this Strategic Analysis and should understand that statements regarding future prospects may not be realized.  Past 
performance is not necessarily a guide to future performance.  This Strategic Analysis is not intended to provide tax, legal, or investment advice.

Neither the information nor any opinion expressed herein constitutes an offer, or an invitation to make an offer, to buy or sell any securities or any options, futures or other derivatives related to 
such securities.  Silverwood, its partners, members, officers, employees, contractors, referral sources or members of their families may have a long or short position in any securities of the 
companies mentioned in this Strategic Analysis or in related investments.  As an investment bank, Silverwood may be actively seeking to be retained by, may actually be retained by or may have 
in the past been retained by any of the companies mentioned in this Strategic Analysis.  In addition, Silverwood personnel may have in the past provided services to certain companies mentioned 
in this report when employed by other firms.  Furthermore, consultants to or referral sources for Silverwood, or former employees of Silverwood with continuing compensation arrangements with 
Silverwood, may have, or may have clients with, positions in securities referenced in this Strategic Analysis.  For information on recent investment banking relationships between Silverwood and 
the companies mentioned in this Strategic Analysis, please contact: Chief Compliance Officer, Silverwood Partners LLC, Silverwood Farm Place, 32 Pleasant Street, Sherborn, MA 01770.

Silverwood does not (i) guarantee the accuracy, timeliness, completeness, or correct sequencing of the information contained herein, or (ii) warrant any results from the use of the information 
contained herein.  This Strategic Analysis has been prepared as of the date indicated and may become unreliable because of subsequent market or economic circumstances.

IN NO EVENT WILL SILVERWOOD, ITS PARTNERS, MEMBERS, OFFICERS, EMPLOYEES, CONTRACTORS, REFERRAL SOURCES AND RELATED PERSONS, OR OTHER PERSONS 
TRANSMITTING THIS STRATEGIC ANALYSIS BE LIABLE TO THE USER OR ANYONE ELSE FOR ANY CONSEQUENTIAL, INCIDENTAL, SPECIAL, OR INDIRECT DAMAGES 
(INCLUDING, BUT NOT LIMITED TO, LOST PROFITS, TRADING LOSSES, INVESTMENT LOSSES AND DAMAGES THAT MAY RESULT FROM THE USE OF THIS STRATEGIC ANALYSIS 
OR FOR OMISSIONS OR INACCURACIES IN THIS STRATEGIC ANALYSIS) EVEN IF ADVISED OF THE POSSIBILITY OF SUCH DAMAGES.  THIS DOCUMENT IS NOT A “RESEARCH 
REPORT” AS DEFINED BY FINRA RULE 2241. EFFECTIVE AS OF THE DATE HEREOF OR AS AMENDED.  AS A CONDITION TO USING THIS STRATEGIC ANALYSIS, THE USER 
EXPRESSLY WAIVES ANY CLAIM THE USER MAY HAVE AGAINST SILVERWOOD, OR ANY OTHER PERSON WITH RESPECT TO THIS STRATEGIC ANALYSIS.

THERE IS NO WARRANTY OF MERCHANTIBILITY, NO WARRANTY OF FITNESS FOR A PARTICULAR USE, AND NO WARRANTY OF NON-INFRINGEMENT.  THERE IS NO WARRANTY 
OF ANY KIND, EXPRESS OR IMPLIED, REGARDING THIS STRATEGIC ANALYSIS OR THE INFORMATION CONTAINED HEREIN.
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