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What is it and why was it created?

Fundamentally, people do business with people.
Our founder series is a place where we can show the
person behind the business. It will tell the story of how and
why the business was started. Our series will be personal
and pointed. Our founders are impressive people.
Sometimes, they are following a calling to right a wrong,
filla gap, be of greater service, but in all cases, they have
a great story to tell.

We look forward to you listening to their stories and
learning more about these entrepreneurs.
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Crescent Cove Conversations:
Ricardo Mendes, Founder & CEO, TEKEVER

In this series, Crescent Cove invites the insights and life lessons from the founders and leaders we've worked
with over the years. Acknowledging there is no ‘secret sauce’ to success, these vignettes explore the human
dimension of high-performing individuals and the companies they lead.

Ricardo Mendes is the founder and CEO of TEKEVER, Europe’s leading provider of Al-driven autonomous

systems and unmanned aerial systems (UAS). Starting as a software entrepreneur in 2001, he bootstrapped

the company for two decades before pivoting to build intelligent drones from a software-first perspective

— treating them as “flying data centers.” Today, TEKEVER is a pan-European unicorn valued above £1 billion,
delivering maritime domain awareness, defense intelligence, and battlefield-proven technology across multiple

countries.

Ricardo spoke with Crescent Cove about a nomadic childhood fueled by science fiction, how his three-decade
passion for Al drove him to make a bold pivot to autonomous drones, and why Europe has awakened to self-

relionce in security.

Crescent Cove (CC): Ricardo, thanks so much for making
time to join us. Let’s start at the beginning. Can you tell us about
your childhood and where you grew up? What were some of
your most significant influences?

Ricardo Mendes (RM): | was born in Portugal. My father
was a chemical engineer who took on projects in many different
places, so we were jumping from school to school during my
childhood — Macao, various places in Portugal. It was a happy
childhood overall.

| was a big reader as a kid; | read as much as | could. | was a
science fiction buff — Asimov and Carl Sagan, not everything
he wrote, but a lot. What | wanted to be when | grew up was a
scientist.

My mom and dad split when | was nine, and we had to move

to different towns. All in all, it was happy, but it was also very
different from most of my peers. A lot of my friends were rooted
in one place and had been friends since they were babies. | grew
up all over, always the new kid having to make new friends.

In the United States, this is common if your dad is military or
something, but for most in Portugal at the time, it wasn’t. Being
the new kid all the time drove me to read more and live in my
own world.

CC: You mentioned science fiction. Did you ever read Hyper-
ion? | read that the author Dan Simmons just passed away in
February.

RM: | loved Hyperion. | remember the very first time | read it. |
didn’t know Simmons had passed. That’s a shame.
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These types of novels, some that were more scientific, some
more fictional — Sagan versus Asimov, for example — they take
you to a place where you're thinking about the world from a very
different perspective. You're a very small part of something very
large. I loved it, and overall, I think reading was very healthy for
me. Partially as a result of this, | knew from a very young age that
I wanted to be a scientist.

CC: So you knew you wanted to be a scientist — and now you’re
an engineer. Was it a linear path to your current career?

RM: It wasn’t easy to know what I wanted when | went to
school. All I knew is that I wanted “science.” In Portugal, you
have to choose very early on. I kind of knew | wanted engineer-
ing. | started tinkering with software and computers in my teens
— I'had a computer since | was five, programming and doing
different stuff. But it became clear to me in 10th grade that |
wanted to work on immaterial stuff.

CC: That’sironic, given your company TEKEVER now builds
drones. Why was immaterial stuff more interesting to you then?

RM: Because it’s really cool — you create something out of
nothing. In other engineering fields like mechanical or civil, you

a1

It wasn’t easy to know what|
wanted when |l went to school. All
| knew is that | wanted “science.”

n



mailto:https://www.tekever.com/?subject=

Crescent Cove Conversations

always have to build something physical — turn rocks or metal
into a bridge. But with software, the cool thing was you didn’t
need that. I thought that leveled the playing field.

I'm a kid from Portugal; I’'m not going to compete with the
Silicon Valley guys in terms of resources. But if it’s software, why
not? It’s not about having more money or capital or whatever —
it’s just about how smart you are, your skills, how informed you
are. That pushed me toward it. What could | do with an Apple |
ora ZX Spectrum? My dad had one, so | could play with it, but
“play” meant program.

B / |

A software
system with wings,
not a plane with
software w

CC: But this interest evolved over time. Was this a function of
your schooling?

RM: Yes. | went to Lisbon Technical University, which had
close connections with Carnegie Mellon and MIT. Computer
and software engineering was a great fit — amazing teachers. At
the time in Portugal, and in many other countries following the
French school system, you had five years for what was essen-
tially a combined bachelor’s and master’s. Then you could do a
separate master’s and PhD.

In the early 2000s, | started working really early. When | was 18, |
joined the first Al company in Portugal, built by professors who
came from Carnegie Mellon. The company was sold just a few
months ago, | think. They did train and plane scheduling for lots
of companies.

For me as a second-year university kid, it was incredible to work
with them because they put me in the software department. |
chose Al for my degree. | took as many classes relating to Al as |
could from 1995 to 2000.

CC: Soyou've been studying and thinking about Al for 30 years?

RM: It was a passion. You could get a computer to do non-deter-
ministic stuff.
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Everyone else was programming strict rules; Al was about
creating a program that could self-adapt and exhibit non-de-
terministic behavior. There were lots of techniques, heuristic
approaches, Bayesian methods, decision trees, all this stuff from
the ‘60s and 70s.

In 2000, | was doing my master’s in software and computer engi-
neering and planning to go to MIT. But I had a girlfriend, and we
got pregnant with my first kid. He was due in summer 2001, and
I thought, “Shit, I cant go to MIT. | can’t go to the US. I need to
be here and raise my son.” | decided to stay. In life, you need to
know what’s important and what’s really important.

Work is super important, but kids are a level above. There’s no
doubt. So | changed the plan. We stayed in Portugal, in Lisbon. |
started the PhD, took a job teaching, and a bunch of colleagues
and | created TEKEVER.

CC: This s really admirable, and you were able to build the
company anyway. How did you get started?

RM: There was no venture capital in Portugal then, no seed
capital. We bootstrapped the company.

The idea behind it, and this was late 2000 or early 2001, was that
the Internet was going to be everywhere. Everything would be
connected: your car, fridge, phone, watch. We thought, some-
what naively, that once this happened it would be called the
“Evernet,” not the Internet. And the big question was going to be
how do you bring together embedded systems, wireless comms,
and Al to create and leverage this connected world for people’s
lives? We started in January 2001 and named the company TE-
KEVER, which stands for “Technology for the Evernet.” We were
wrong on the name but right on the tech.

CC: How did you connect with Jun and Crescent Cove?*

RM: We werein our Series B. We did our Series Ain 2021, the first
time we ever raised capital. Series Bwas in 2023. During that time,
I'met Jun. We were introduced through a company that con-
nects startups to investors. We spoke, and it was immediate - we
clicked. He got us.

A company that existed for 21 years without raising capital thinks
differently and presents differently. Series A was just a couple of
pitches. I had no experience. Series B was many meetings. You
realize TEKEVER is quite different from most companies. It took
longer. Our cultureis very long-term, always thinking 10 years
ahead, if possible which sometimes itisn’t.

Junisverysmart, a great thinker. He’s also a quick learner. He un-
derstands the potential of what we’re trying to do very quickly. On
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#1 You can’t have one giga-factory like Anduril
has in Ohio. If you pick one country, you’'re in

that country.

14 4

thefirst call, he gotit. He asked all the right questions on subse-
quent calls. Sometimes you talk to investors with big brands and
high expectations, and they try to fit you into their model. All their
questions are the wrong ones, though.

We’re building a company for the next decades, not the next few
years. Jun understood that right away. For me, it was clear: | want
that guy on board. You need someone who gets you. It’s pointless
if not.

CC: So with TEKEVER, tell us about your pivot from software to
autonomous, intelligent drones.

RM: The first eight years, we basically built software for lots of
different industries. We started selling to Portuguese companies
first, then went international. We did some of the first mobile
banking systems in Europe, some of the first public-good systems
using cell phones. The first mobile parking system. You park

your car and pay with your phone. We focused only on software,
always relying on existing devices.

By 2008, we started looking at areas completely dominated by
hardware and mechanical processes that we thought would be
revolutionized by software. One was UAVs. They were built by
large defense contractors, like Textron, Boeing, General Atomics.
These were companies mainly in the US, some Israeli, but all
defense-related. We thought, “This is amazing.”

We talked to them, and we found that, for them, it was building
planes and removing the pilot — building it first as a plane and
then adding software. But we saw it differently: if you take the
pilot out, you’re not creating an aeronautical problem — you’re
creating an Al, software, and communications problem. You're
removing the decisionmaker. We said, “This is what we know how
todo.”

We did a deep dive, and we asked: Do we need to build planes?
Or can we create a distributed OS that runs on all drones — like
Windows for drones?

We found we couldn’t even speak the same language as the
incumbents in this space. For us, it was agility. For aerospace
defense primes, it was gather requirements for years, design for
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years, build for years.

That’s when we risked everything. We built next-gen UAS systems
— designed from the inside out, not outside in. A software system
with wings, not a plane with software. We basically developed
routers and data centers that fly. That evolved, but that was the
driving idea in the beginning.

Because we were bootstrapped with no investors, we pivoted by
creating a team, squeezing every Euro from the existing busi-
ness, and investing in this. We bet the company on it. We started
developing the full aerospace and hardware side, hiring our first
mechanical and aerospace engineers. We didn’t know anything
about it, but we learned. It was six to eight years of development
until we could sell anything.

We went to market in 2016.

CC: And now TEKEVER has now achieved unicorn status. How
many other European tech unicorns are there, especially in this
space?

RM: In this defense tech space, there was only one before us, a
German company called Helsing, backed by the Spotify founder
Daniel Ek. We actually announced our funding on the same day
as another German company. We became number three or so at
the time, and a few more have come since. So there are maybe
three to five unicorns in the broader defense-adjacent environ-
ment.

CC: Let’s switch gears and ask one of our favorite questions.
What was your most valuable mistake?

RM: When you’re a small company growing organically with

no investors, you don’t really value governance. You don’t have
proper formal structures — you just go and do stuff. As you grow
and bring on more people, you need proper decision bodies and
processes. It doesn’t mean you lose nimbleness or agility, but
you need checks and balances.

One of our biggest mistakes was not putting that in place soon
enough. Several years ago, we went through a rough patch and
had to fix it fast. It was really my toughest mistake. But if you sur-
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vive it, you learn from it. You create a stronger structure, culture,
and organization for growth. In a way, it was our biggest and best
mistake. If it were today, we'd do it differently — we’'d avoid some
pain, but we wouldn’t have as strong a culture now.

CC: Let’s switch gears again and talk geopolitics. You are in the
defense space, after all, and there is a lot happening in the world.
One of the big questions right now is the frustration between
America and Europe, with NATO and with European agency in
the international arena. Can Europe summon the will to defend
itself? What needs to change?

RM: Thisis a good question. | was at the Munich Security Con-
ference when JD Vance delivered his speech in 2025. It was clear
to me that things were about to change in Europe — | could see it
on everyone’s faces. What snapped then was the realization that
Europe needs to be more self-reliant.

The military and security forces have been saying for a long
time that there’s tremendous under-investment in defense and
resilience. We've been living off the peace dividend for decades,
and it was politically toxic to push for more. The first push was
the war in Ukraine. The second was JD’s speech and the policy
shift from Biden to Trump. It became evident something had to
change.

Now Europe wants to do it — wants to invest, commit, defend it-

self. I think it’s really possible. You have the political will now, the

industrial base, the talent. Society understands this is not option-
al anymore — they see the war in the Middle East, and they know
things have changed from five years ago. Life won’t continue the

same unless we change.

We have tremendous challenges. Unlike China, Russia, or Iran,
Europe is not a country — it’s 27 countries, plus several others.
There is not only European sovereignty to consider, but within
Europe you have national sovereignty concerns. There are differ-
entindustrial interests, different voting mechanisms. A politician
in country X might want to support something good for Europe
but it would be bad for his re-election.
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We cooperate closely with the Commission, but it poses chal-
lenges — their oath is to national sovereignty. From an industrial
perspective, it forces a distributed base. You can’t have one gi-
ga-factory like Anduril has in Ohio. If you pick one country, you're
in that country.

TEKEVER is building a distributed industrial base. We have
extensive production in Portugal, the UK, and now France,
among others. It’s out of necessity — you want to be close to that
country’s military — but it impacts efficiency. It’'s more efficient to
collocate.

TEKEVER has a very distributed workforce — 1,300 people across
many countries. We are culturally very diverse. Even our exec
committee has people from Portugal, the UK, and France at the
same level making decisions together. This is normal life at TE-
KEVER, butit’s very difficult to build. | would say our biggest moat
is this pan-European culture.

So the short answer is ‘yes, Europe can summon the will to
defend itself. The longer answer is that it’s really tough, not for
reasons of technology or scale, but because it’s not a country, it's
a continent with diverse cultures.

CC: Last question, and it’s another favorite. What is happiness?

RM: I’'m very rewarded not by what | achieve, but by what |
help others achieve. Intrinsically, I'm always onto the next thing
— helping others develop. That’s true for my kids, family, and
colleagues. The main job of every senior person in the company
is developing other people. I have a tougher job because my
main responsibility is developing the company for shareholders,
but 'm fulfilled when others grow.

And from a very personal point of view, I'm as simple as it gets.
Happiness is my feet in the sand, my kids playing, and a great
glass of wine. I don’t have expensive tastes — simplicity and
people. W
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Ricardo Mendes
CEO & Founder, TEKEVER

Ricardo Mendes is the CEO of TEKEVER, Europe’s leading provider of Unmanned
Aerial Systems. He founded the company in 2001 as a software firm before
pivoting to design and manufacture Unmanned Aerial Systems.

A globally recognised leader in the defence industry, Ricardo regularly speaks at
international events. Of note, such engagements include at the Paris Air Show
and NATO Summit where he led a discussion on “Scaling Technology on the
Modern Battlefield.” Here, he spoke to the critical role TEKEVER’s autonomous
systems have played in Ukraine by delivering real-time intelligence that adapts
to the pace and complexity of today’s conflicts. On the editorial front, Ricardo is
also frequently interviewed by leading media outlets such as the BBC, Reuters
and Bloomberg.

Under Ricardo’s leadership, TEKEVER systems are deployed across a wide range
of critical missions, including oil spill detection, wildfire monitoring and search
and rescue operations. The company’s customers include the UK Home Office,
the Ministry of Defence and private sector organisations.

Before founding TEKEVER, Ricardo held various positions as a Teaching Assistant
at the Instituto Superior Técnico, Researcher at INESC and as a Software
Developer at SISCOG. He holds both an MSc and BSc in Computer Science from
Instituto Superior Técnico.
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Crescent Cove is a technology-focused investment firm that is dedicated

to supporting entrepreneurs and founders. Established in 2016, Crescent
Cove leverages its global network of relationships and unique insight across
markets, emerging industries, and technologies to build businesses and
accelerate value creation across its portfolios.

1. The opinion expressed herein is that of a representative of a portfolio company of Crescent Cove. Such person is not a client of Cresent Cove. Statements reflecting their expe-
rience or views should not be considered a guarantee of future performance or success. Crescent Cove has a financial interest in the referenced portfolio company and, as a
result, the portfolio company representative may have an incentive to make favorable statements regarding Crescent Cove or its personnel. This creates a conflict of interest. No
compensation was provided for this endorsement.

This material is provided for informational purposes only and is not intended to constitute, and should not be construed as investment advice, a recommendation, or an offer to
buy or sell any securities or adopt any investment strategy. The statements and views expressed by the portfolio company representative are their own and do not necessarily
reflect the views of Crescent Cove. All investments involve risk, including the possible loss of principal. There can be no assurance that any investment objectives will be achieved
or that any investment strategy will be successful.
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The information contained herein reflects the opinions, estimates and projections of Crescent Cove Capital Management,
LLC and its affiliates (collectively, Crescent Cove) as of the date of publication, which are subject to change without notice at
anygime subject to such date. Crescefit Cove does not represent that any opinion, estimate or projecti@n will be realized. All
infofMation provi is for informational purposes only and should not be deemed investment advice or a recommendation
to purchase orsell an icular security. While the information presented herein is believed to be reliable, no representation
or warranty is made aS%o the accuracy of any data presented. g

Unrealized investments are valued in accordance with the General Partner’s valuation policies and guidelines, which reflect
a combination of valuation methodologies and are based on proceeds received and/or the General Partner’s assumptions
regarding valuation and proceeds projected or expected to be received and involve a significant degree of judgment. While
the General Partner’s valuations are based on assumptions that the General Partner currently believes are reasonable under
the circumstances, there is no guarantee that the conditions on which such assumptions are based will materialize or other-
wise be applicable to such investments. Valuations of unrealized investments shown herein have been affected by changes
in market conditions, currency exchange rates, and other macro-economic factors, and are subject to a number of risks and
uncertainties. L]

Actual realized returns on unrealized investments will depend upon, among other factors, future operating results, the value
of the assets, market conditions at the time of disposition, legal and contractual restrictions, any related transaction costs,
and the timing and manner of sale, all of which may differ from the asséfptions and circumstances on which the valuations
used in the prior performance data contained herein are based. Accordingly, the actual realized returns on these unrealized
investments may differ materially from the returns indicated herein. Performance returns are estimated pending the year-end
afidit. Each partner will receive individual statements showing returns from the Partnership’s administrator.

®
THIS SHALL NOT CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY ANY INTERESTS IN ANY FUND
MANAGED BY CRESCENT COVE OR ANY OF ITS AFFILIATES. SUCH AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY
INTERESTS MAY ONLY BE MADE PURSUANT TO DEFINITIVE SUBSCRIPTION DOCUMENTS BETWEEN A FUND AND AN INVESTOR.
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