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1.

Executive Summary

The future is being driven by digitisation [1] and a major goal of the EC is to encourage the
digitisation of European Industry [2,3]. As part of this Smart4Europe is supporting the Smart Anything
Everywhere (SAE) Initiative [4]. However, to digitise SMEs all over Europe, significant new funding
will be required. This cannot be supported solely by the EC and so there is a need to leverage further
investment by creating linkages with regional and national initiatives as well as identifying support
from all the players that are required for successful digitisation of industry. The aim of this
deliverable is to create a map of existing national and regional “digital initiatives” and compile their
funding scope to assess whether appropriate funding is in place. Three different types of funding
have been considered that address the complete “innovation pipeline”: Research funding, Business
Angel funding for more early stage and more risky development, and Private Equity funding for more
mature product development. This has resulted in an overview map of relevant national and regional
support for digital innovation highlighting areas where certain types of funding are stronger or
weaker going beyond the existing knowledge on digital initiatives presented on the EC Futurium
website and the TNO map that has been developed of Digital Innovation Hubs. Critically, the
Smart4Europe map also includes an overview of Business Angel Funding and VC funding at a national
level based on extensive searches of the web concentrating on active companies who are known to
fund “digital” areas. Other Business Angels and VCs who only provide funding for non-digital areas,
e.g. pharma, biology, real estate, etc., have not been included. The sheer number of funding sources
identified highlights a very positive position for Europe with too many sources to be represented in a
meaningful way pictorially on a map. However, a number of conclusions can be drawn from the
work:






Universally strong countries are Austria, Germany, Spain, Netherlands, Portugal, Sweden,
United Kingdom when it comes to funding the “innovation pipeline”.
France, Ireland and Italy have strong support in most areas but are not so good when it
comes to Business Angel funding.
In contrast Poland is very strong on Business Angel and Venture Capital funding, but less so
on national initiatives.
A number of countries have weaker Venture Capital funding support such as Bulgaria, the
Czech Republic, Finland, Croatia, Slovenia and Slovakia.
Countries with weak support overall with respect to digital innovation are Greece, Slovakia
and Croatia.

It is also highlighted that at a European level some initiatives such as H2020, ESIF and JEREMIE are
providing significant support for innovation and are to be encouraged. There is still a need, however,
to stimulate dialogue with national and regional funding authorities on the targeting of funds
towards local needs that support SMEs creating SAE related products. Further investment will be
encouraged via complemented funding and actions will be defined to engage with the community to
provide appropriate support.

D 3.3 © Smart 4 Europe Consortium

Page 8

2.

Introduction

Figure 1 Overview of Smart4Europe

A central aim of the European Commission with respect to digitisation is to “ensure that any industry
in Europe, big or small, wherever situated, and in any sector, can fully benefit from digital
innovations to upgrade its products, improve its processes and adapt its business models to the
digital change” [3]. This has been addressed by the Digitising European Industry Strategy (DEI) [4].
The “Smartanythingeverywhere” [5] (SAE Initiative) was initiated as an umbrella for a growing
number of projects, focusing on different technology domains and positions in the innovation cycle
to demonstrate best practice in technology transfer to European SMEs. Smart4Europe is a
coordination and support action with the aims to:




reinforce the collaboration between projects supported under SAE
increase their outreach and impact
provide wide coverage of stakeholders in technological, application, innovation, and
geographic terms.

The activities of Smart4Europe are highlighted in Figure 1. This deliverable is a result of task 3.3
which is to create an overview map of relevant national and regional “digital initiatives” and compile
their funding scope considering Research funding, Business Angel funding and Private Equity funding
considering the innovation pipeline. The key aim of the work is to identify sources of funding which
can help industry within SAE, however, at the same time it highlights that the funding situation in
some member states is less buoyant than others. In this respect the results of the work will be used
to stimulate dialogue with national and regional funding authorities to suggest targeting of funds
towards local needs that support SMEs creating SAE related products. Further investment will be
encouraged via activities in task 3.4.
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3.

Types of Funding

Figure 2 Financing Cycle

There are a number of stages required to successfully start and grow a company. These are shown in
Figure. 2. These include seed capital and funding from angel investors and accelerators. This funding
is typically needed to get through the “valley of death” stage where a company is trying to develop a
new product with very limited funds. Once a product is developed then it is normally possible to get
Venture Capital funding to take the product forward to the market. The process of taking the product
to market tends to require different competences and significant investment which may require
several rounds of funding. The ultimate goal is to launch the company on the stock market which is
the Initial Public Offering (IPO). The typical stages are summarised below:









Seed Funding - The earliest round of financing is called seed funding and is required to prove a
new idea or build a prototype. Funding at this stage is commonly provided by angel investors but
also now equity crowdfunding is also becoming another source of funding.
Startup Funding – Provides early stage firms funding for expenses associated with marketing and
product development
Growth (Series A Round) Funding – Provides funds for early sales and manufacturing. This is
typically where Venture Capitalists come in. Series A is the first “institutional round” and
subsequent rounds are called Series B, Series C, etc. as more funds are required for growth.
Second-Round Funding – Provides Working Capital for early stage companies that are selling a
product, but not yet turning a profit. This can also be called Series B.
Expansion Funding - Also called Mezzanine financing provides expansion money for a newly
profitable company.
Exit of venture capitalist - VCs can exit through secondary sale, an initial public offering/stock
market launch (IPO), or via an acquisition. Early stage VCs may exit in later rounds when new
investors (VCs or Private Equity investors) buy the shares of existing investors. Sometimes a
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company very close to an IPO may allow some VCs to exit to be replaced by new investors hoping
to profit from the IPO.
Bridge Financing – This may be required when a startup seeks funding in between full VC rounds.
The objective is to raise a smaller amount of money instead of a full round. In this case it is
common for existing investors to participate.

3.1 Research, Development and Innovation Funding
For research, develop and innovation there are a number of national and European initiatives. At the
Research and Development (R&D) stage work is performed to improve existing products and
procedures, or to development new products and procedures. R&D is typically not performed with
the expectation or goal of immediate profit, instead it is focused on long-term profitability for a
company. According to the OECD [6] more than 60% of R&D is carried out by industry, and 20% and
10% respectively by universities and government.
In many cases R&D is funded internally. Here the investment needs to be considered in terms of the
risk-adjusted return on R&D expenditures. This involves risk of capital, as no immediate payoff is
experienced and the general return on investment (ROI) is uncertain. The level of capital risk
increases as more is spent on R&D so usually the budget for internal R&D is limited. As a
consequence, in commercial research there is greater focus on near-term commercialisation
possibilities rather than "blue-sky" ideas or technologies.
Companies looking at funding more fundamental R&D are thus keen to engage with external sources
of funding which reduce this risk via regional, national or European programmes. Funding is obtained
through a competitive process, in which potential research projects are evaluated and only the most
promising receive funding. This deliverable has performed an assessment of funding at the national
level country by country across Europe indicating particular strengths in terms of initiatives in some
countries, and some weaknesses in others. Overall, however, the position with respect to the
importance of digitisation in the majority of countries is clear.

3.2 Business Angel Funding
Business Angel funding across Europe has also been assessed, identifying a strong business angel
culture in some countries and relatively weak business angel funding in others. A Business Angel is an
individual investor that invests in small and medium-sized enterprises (generally firms in the seed,
startup or expansion phase of the life-cycle) with the aim of appreciation of the invested funds.
Unlike venture-capital funds, a business angel brings know-how to a firm in the form of expert
knowledge, orientation in the given field or contacts to strategic partners. The investment is limited
to a previously set period, at the end of which the investor sells their share. Business Angels are not
looking only for the greatest revenue with a certain level of risk but also for an area in which they can
actively engage and use their experience and contact. In this way they can actively support the
company in which they have invested. Quite often Business Angels often associate in Business Angel
Networks with the aim of providing more effective access to information and more rational
investment of capital. It is easier to raise seed rounds from a smaller angel investor, as opposed to
Venture Capital (VC) investment (see paragraph 3.4). With an angel investor, a company will usually
pay less of a premium in the amount of the stock or percentage of the company that is given up. This
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is because angel investors have other means of making money and may not be looking for as specific
a level of return like venture capitalists. A problem is that if a lot of investment is required it is
necessary to find a number of Business Angels (as opposed to working with just one VC). This
requires managing multiple people and relationships.

3.3 Crowdfunding
Crowdfunding allows entrepreneurs to raise small amounts of capital from a large group of
individuals via the Internet to finance their business venture. It is estimated that there are around
2,000 crowdfunding sites presently. A challenge for companies is to understand which crowdfunding
platform is the best to use depending on the type of project that they want to launch. In 2015, it was
estimated that worldwide over US$34 billion was raised this way [7]. There are three main actors in
crowdfunding; the project initiator, the platform which brings parties together to launch the idea and
the individuals who support the idea. Crowdfunding has been used successfully for artistic, creative
projects or community-oriented social entrepreneurship projects. There are two primary types of
crowdfunding (although others exist):
1. Rewards crowdfunding: entrepreneurs presell a product or service to launch a business
concept without incurring debt or sacrificing equity/shares. Reward-based crowdfunding has
been used for a wide range of purposes, including motion picture promotion, software
development, inventions development, scientific research, and civic projects. It is notable
that funding does not depend on location, and often funding is very uneven with a few
projects gaining the majority of funding. Commonly family and friends tend to provide
funding, and interest in providing funding increases as a project nears its goal. However, the
experience is that the return is often much lower than expected.
2. Equity crowdfunding: the backer receives shares of a company, usually in its early stages, in
exchange for the money pledged. In equity crowdfunding there is collective effort of
individuals to support efforts initiated by other people or organisations through the provision
of finance in the form of equity. The creator must not only produce the product for which
they are raising capital, but also create / construct a company which can be used as equity to
offer securities.

3.4 Venture Capital Funding
Venture Capital firms or funds invest in early-stage companies in exchange for equity, or an
ownership stake. Venture capitalists take on the risk of financing risky startups in the hope that some
of the firms they support will become successful and produce a profit that covers the lost
investments in other firms. The startups are usually based on an innovative technology or business
models in areas such as information technology, clean technology and biotechnology, where there
are potential high returns. Venture captial investment comes after an initial seed funding round and
the first round of venture capital funding is called the Series A round. From the start of investment
the Venture Capitalist is looking for an exit event such as the company selling shares to the public for
the first time in an Initial Public Offering (IPO) or via a merger and aquisition (trade sale). Venture
capital is attractive for new companies with limited operating history that are too small to raise
capital in public markets or cannot secure a bank loan or complete a debt offering. The main
difference between Venture Capital funding and a debt or a loan is that lenders have a legal right to
interest on a loan and repayment of the capital irrespective of the success or failure of a business,
whereas the return of the Venture Capitalist as a shareholder depends on the growth and
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profitability of the business. This return is generally earned when the Venture Capitalist "exits" by
selling its shareholdings when the business is sold to another owner. There are three main rounds of
funding:






Series A. Series A refers to the first round of stock offered to investors during early-stage
rounds. Typical Series A rounds fall in the range of $2-5M, offer options for 20-40% of the
company, and are intended to support a company through the early stages of building a
business, from product development to hiring to marketing. Series A round requires
significant cash and as a result investors are usually professional angel investors or VC firms
who specialise in this first round of financing.
Series B. Series B refers to second-stage financing. Series B usually happens after the
company has already achieved certain business milestones and thus proven its potential
viability as a company. This series is also sometimes called a venture round since it is at this
point that venture capitalists usually get involved. Venture Capitalists offer a greater capital
investment for a given round and also quite often the possibility of further rounds of funding.
VCs also offer networking opportunities and mentorship that unconnected smaller angel
investors cannot.
Series C. For growth, companies may need additional funds to meet future milestones. Each
successive venture round follows alphabetically (e.g. D, E, F …). VCs and private equity
investors support these financing rounds as well as future funding rounds. More established
VC companies can provide bridge financing, expansion capital, late-stage capital, and
leveraged buyout.

Venture Capitalists are typically very selective in deciding what to invest in. As a result, firms are
looking for the extremely rare yet sought-after qualities such as innovative technology, potential for
rapid growth, a well-developed business model, and an impressive management team. Of these
qualities, funds are most interested in ventures with exceptionally high growth potential. These are
the ones that provide the financial returns and a successful exit within the required time frame
(typically 3–7 years). Venture Capitalists take significant control over company decisions, in addition
to a significant portion of the companies' ownership (and consequently value).
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3.5 Analysis of Investment Support for Digitisation

Figure 3 Map of Key VC Investment Areas (Source Techstars)

A map of key VC investment areas is shown in Figure 3 which was produced by Techstars [Investors
in Europe map]. This highlights that London, Berlin, Stockholm, Paris and Barcelona are key centres
of VC funding. In this report a country by country analysis of 3 key sources of funding are considered
across the Financing Cycle supporting the innovation pipeline:




National Initiatives supporting Digitisation
Business Angel Funding at a National Level
Venture Capital Funding at a National Level

This confirms the findings with respect to VC funding but also identifies that some countries have
strong support across all aspects of the innovation pipeline such as Austria, Germany, Spain,
Netherlands, Portugal, Sweden, United Kingdom while other countries have weaker support in some
areas.
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Country
Austria
Belgium
Bulgaria
Cyprus
Czech Republic
Germany
Denmark
Estonia
Greece
Spain
Finland
France
Croatia
Hungary
Ireland
Italy
Lithuania
Luxembourg
Latvia
Malta
Netherlands
Poland
Portugal
Romania
Sweden
Slovenia
Slovakia
United Kingdom

Initiatives
Strong
Strong
Good
Good
OK
Strong
Strong
None
None
Strong
Strong
Strong
Good
Good
Strong
Strong
Good
Good
Strong
OK
Strong
Good
Strong
Good
Strong
Good
Good
Strong

Business Angel
Strong
Good
OK
Weak
Good
Strong
Good
OK
Weak
Strong
Good
Good
Weak
OK
Good
Good
OK
Good
OK
OK
Strong
Strong
Strong
OK
Strong
OK
OK
Strong

Venture Capital
Strong
OK
Weak
Good
Poor
Strong
Good
OK
OK
Strong
Weak
Strong
OK
OK
Strong
Strong
OK
OK
OK
OK
Strong
Strong
Strong
OK
Strong
Poor
Poor
Strong

Table 1 Analysis by Country of Support for Companies in Terms of Initiatives, Business Angel Funding and Venture Capital
Funding.

Table 1 shows that the countries that provide the strongest support are Austria, Germany, Spain,
Netherlands, Portugal, Sweden, and the United Kingdom.





France, Ireland and Italy have strong support but are not so good on Business Angel funding.
Poland is very strong on Business Angel and VC funding but there is little national initiative
support.
The countries which are weaker on VC funding are Bulgaria, the Czech Republic, Finland,
Croatia, Slovenia and Slovakia.
The countries with weak support overall are Greece, Slovakia and Croatia.
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Figure 4 Support in Terms of Initiatives across Europe

A map of initiatives is shown in Figure 4. It was noted that there are very strong supporting initiatives
in Austria, Belgium, Germany, Denmark, Spain, France, Ireland, Italy, Latvia, Netherlands, Portugal
and Sweden (Blue). The positive news is that most other countries also have good support. However,
notably there is little or no support in terms of initiatives in Estonia or Greece (Red).
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Figure 5 Business Angel Support Across Europe

A map of Business Angel funding is shown in Figure 5. Very strong Business Angel support was noted
in Austria, Germany, Spain, Netherlands, Poland, Portugal, Sweden and the United Kingdom (Blue). It
was also observed that in the majority of other countries Business Angel support tends to be OK or
good. In some countries, however, there was very weak or no Business Angel support (Red). These
included in Cyprus, Greece, Croatia and Slovakia. In some cases this is due to a lack of Business Angel
culture in the country.
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Figure 6 Venture Capital Support Across Europe

The Venture Capital support across Europe is shown in Figure 6. This highlights strong support in
Austria, Germany, Spain, France, Ireland, Italy, Netherlands, Poland, Portugal, Sweden and the
United Kingdom (Blue). There is very strong support in some countries. Overall the VC support was
generally OK across Europe. The area where there is less support is in later stage funding in the stage
prior to IPO. VC funding support was identified as being weak in Bulgaria, the Czech Republic,
Hungary, Slovenia and Slovakia (Red).
Haydn Thompson (THHINK) met with Bjorn Gigler of the European Investment Bank (EIB) and
representatives of the European Commission. The lack of funding for later stage investments was
confirmed by the EIB and this is shown in Figure 7.
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Figure 7 Double Valley of Death for New Innovations (Source EIB)

This shows that in reality there is a double valley of death which businesses need to address. This is
currently being considered by the EIB and European Commission in terms of providing new financial
instruments under FP9 to provide equity loans.
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4.

Country by Country Analysis of Funding

Figure 8 Examples of Digital Initiatives related to “Connected Smart Factories” in EU Member States

In the following sections the funding opportunities for each of the EU 28 countries have been
identified. With respect to Policy and Research and Innovation information have been largely taken
from information provided on the DEI website [https://ec.europa.eu/futurium/en/deiimplementation] (which THHINK has been involved with developing) supplemented with new
information. In Figure 8 examples of Digital Initiatives that have been gathered for the Furturium
website are shown and in Figure 9 Policy Initiatives supporting digitisation are highlighted.
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Figure 9 National Policy Initiatives Supporting Digitisation [Policy]

Notably these maps are known to be incomplete as new initiatives are being constantly announced.
As a result care must be taken in their use. In the following sections additional information has been
added at the country level, however, again things change dynamically, and new initiatives may well
appear. The information thus presented is considered correct at the time of writing (February 2018).
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Figure 10 National Research Initiatives [Research & Innovation]

National Research Initiatives are shown in Figure 10. Additionally, for this deliverable THHINK has
performed desk work identifying other initiatives, sources of Business Angel Funding and Venture
Capital funding which is available in each member state. Links have been provided to websites where
further information can be obtained. All information was collected between November 2017 and
January 2018. The information is presented with a mixture of clickable web references and also with
website information in order to allow easier navigation to information. The following key to
information is provided:




Name of Company or Initiative
Name with Web Reference
[Website info]

It should be noted that the information can never be complete as things change continuously,
however, every effort has been made to gather a representative picture for each country.
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5.

AT – Austria

5.1 Policy, Research and Innovation Initiatives
The Industrie 4.0 Oesterreich initiative [http://plattformindustrie40.at/] was launched in 2015 by
the Federal Ministry for Transport, Innovation and Technology, the association for the Electrical and
Electronics Industries, the association of Metaltechnology Industries, the Austrian Federal Chamber
of Labour, the Austrian Trade Union for Production Workers and the Federation of Austrian
Industries. In 2015, the first Pilotfabrik (Pilot factory) was launched. As of March 2017 the call for
two Pilot factories is open. In terms of funding tax incentives for RDI activities are provided for
private companies. There are also support programmes for high-tech startups and subsidies for SMEs
investing in Industry 4.0 technologies.
The Digital Roadmap Austria [https://www.digitalroadmap.gv.at/] was published in January 2017
and highlights a broad spectrum of existing strategies and topics ranging from security, safety and
trust, research and innovation, infrastructure and economy to mobility, health, work 4.0, education
and inclusion. The responsible ministries in Austria are the Federal Ministry for Transport, Innovation
and Technology and the Federal Ministry of Science, Research and Economy.
There are also concrete plans to set up a network of Digital Innovation Hubs in Austria and the
COMET projects are supporting this.

5.2 Business Angel Funding
Aws i2 [https://www.aws.at/foerderungen/aws-i2-business-angels/] is the Austrian Business
Angels Network and Federation. It acts as one stop shop and a matching service for Austrian Startups
and Angel Investors. It was established by the Austria Wirtschaftsservice on 31st December 2001 is
the Austrian federal promotional bank which is 100% owned by the Federal Republic of Austria. The
Federal Ministry of Science, Research and Economy (BMWFW) and the Federal Ministry for
Transport, Innovation and Technology (BMVIT) act as owner representatives. The clients are the
owners (BMWFW and BMVIT) along with further federal ministries, federal states, public authorities
and advocacy groups including:










Federal Ministry of Labour, Social Affairs and Consumer Protection
Federal Ministry of Finance
Federal Ministry of Agriculture, Forestry, Environment and Water Management
Federal Ministry of Education
Federal Ministry for Transport, Innovation and Technology
Federal Ministry of Science, Research and Economy
National Foundation for Research, Technology & Development
Austrian Council for Research and Technology Development
Austrian Chamber of Commerce
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It is responsible for:



awarding and executing business related funding by the state
providing financing and consulting services that are in the public interest and support the
economy

In particular, these tasks include






awarding and executing grants and other means of financing in line with the Guarantees Act
and the SME Subsidies Act
fostering innovation and innovation consulting for the benefit of the Austrian economy
executing aid according to the Federal Law on Promoting the Labour Market (AMFG) and
procuring tasks and business of the ERP Fund
providing and executing funding grants and other means of financing as well as acquiring
business services that are passed to the company by law or winding-up Agreement
providing consultancy services, especially to the state, the creation of recommendations for
the multi-year programmes and the implementation of the multi-year programmes approved
by the Federal Minister for Finance and the Federal Minister of Science, Research and
Economy

The European Angels Fund or aws Business Angel Fonds (Austria) (“EAF Austria”) is an €32.5 million
initiative funded by EIF and Austria Wirtschaftsservice GmbH (aws) on behalf of both the Austrian
Federal Ministry of Economy, Family and Youth and the Federal Ministry of Finance. EAF Austria was
established in December 2013 with a fund of €22.5 million under the regulated European Angels
Fund umbrella structure focusing on investment activity in Austria. The fund size was increased to
€32.5 million in December 2016. EAF Austria aims at providing equity to Business Angels and other
non-institutional investors to finance innovative companies in the form of co-investments.
The Business Angel Institute [www.businessangelinstitute.org] is a Research Institute that is
focused on investigating business angels and providing workshops. The institute also provides a
certificate for Business Angels (Certified BA).
The AAIA [http://www.aaia.at/] is a private high-level network for investing and underwriting
that was founded in 2012.

5.3 Startup Funding
There is a very active startup ecosystem in Austria. In 2015 the Austrian government gave €289
million in grants to 3,715 startups to encourage entrepreneurs and students to start new ventures.
Founded in 2013, Austrian Startups [AustrianStartups] is a nonprofit startup association that aims to
increase the visibility of local entrepreneurship and improve the ecosystem. It started connecting
members via a Facebook group, and later published a 40-page “vision paper” on the future of the
country’s ecosystem. The Impact Hub’s [Impact Hub’s] in Vienna is part innovation lab, part
incubator and part community center. This offers accelerator programs, mentorship and awards for
sustainable solutions.
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For an extensive overview of all organisations that invest in Austria a Startup Map is provided at
[Startup Map]
The website of the Austrian Private Equity and Venture Capital Organisation provides a list of
private equity investors.

5.4 Pre-Seed Funding
The Austrian Research Promotion Agency (FFG) offers national funding for industrial research on
both the national and European levels. This is financed via Austria Wirtschaftsservice (AWS) who
provide first-stage, pre-seed and seed funding to companies as well as science and creativity grants.
These range from €5,000 to €1 million [see here]. In 2015, the AWS funded 3,613 startups with €218
million and the FFG funded 102 startups with €71 million.







startup300 located in Linz is accelerator, which includes a network of around 100
entrepreneurs who are active in the city’s ecosystem.
Tabakfabrik is a hub targeted at startups and creative people.
Vienna-based Speedinvest [speedinvest.com] is a leading European early stage venture fund
which raised €90 million for its second fund. The team of international entrepreneurs
supports startups in seed and growth stage with operational support, up to €3 million (VC)
money, as well as business and corporate development.
Pioneers Venture [pioneers.io/ventures] facilitates business relationships between tech
innovators. The company provides pre-seed investments, for early stage startups as well as
networking.

Below is a list of companies gathered from the web via Google that offer pre-seed funding for
companies in Austria:

















Pioneers Ventures [pioneers.io/ventures, Contact start@pioneers.io]
Austrian Angel Investors Association (AAIA) [aaia.at, Contact office@aaia.at]
i2 Business Angels Austria, [i2.awsg.at, Contact businessangels@awsg.at]
i5invest [i5invest.com, Contact vienna@i5invest.com]
startup300 [startup300.at, Contact office@startup300.at]
Up2Eleven [ut11.net ,Contact office@ut11.net]
celianventures [celianventures.com, Contact michael@celianventures.com]
Accent Niederösterreich [accent.at, Contact office@accent.at]
Business Creation Center Salzburg [bccs.at, Contact office@bccs.at]
build! Kärnten [build.or.at, Contact office@build.or.at]
CAST Tirol [cast-tyrol.com, Contact office@cast-tyrol.com]
INiTS Wien [inits.at, Contact office@inits.at]
SPG-Science Park Graz [sciencepark.at, Contact info@sciencepark.at]
tech2b Oberösterreich [tech2b.at, Contact office@tech2b.at]
ZAT Zentrum für angewandte Technologie Steiermark [zat.co.at, Contact
office@unternehmerwerden.at]
SevenVentures / ProsiebebenSat1Puls4 [prosiebensat1puls4.com , Contact
daniel.zech@prosiebensat1puls4.com]

D 3.3 © Smart 4 Europe Consortium

Page 25



Kubator [kubator.at, Contact office@kubator.at]

5.5 Seed Funding














Speedinvest [speedinvest.com, Contact office@speedinvest.com]
Venionaire Capital [venionaire.com, Contact office@venionaire.com]
Austrian Angel Investors Association (AAIA) [aaia.at, Contact office@aaia.at]
startup300 [startup300.at, Contact office@startup300.at]
celianventures [celianventures.com, Contact michael@celianventures.com]
i2 Business Angels Austria [i2.awsg.at , Contact businessangels@awsg.at]
aws Gründerfonds [gruenderfonds.at, Contact office@gruenderfonds.at]
tecnet equity [tecnet.co.at, Contact office@tecnet.co.at]
SevenVentures (ProsiebebenSat1Puls4) [prosiebensat1puls4.com, Contact
daniel.zech@prosiebensat1puls4.com]
CISCO EIR [eir.cisco.com]
Constantia New Business [ciag.at, Contact bp-cnb@ciag.at]
Investment Ready Programm [investment-ready.org, Contact info@investment-ready.org]
AC & Friends GmbH Angel Investor for Seed- und Early-Stage Startups with no restriction
regarding industry [www.acandfriends.at]

5.6 Series A / Growth









Speedinvest [speedinvest.com, Contact office@speedinvest.com]
i5invest [i5invest.com, Contact vienna@i5invest.com]
startup300 [startup300.at, Contact office@startup300.at]
aws Gründerfonds [gruenderfonds.at, Contact office@gruenderfonds.at]
ARAX Capital Partners [arax.at, Contact office@arax.at]
Venionaire Capital [venionaire.com, Contact office@venionaire.com]
3TS Capital Partners [www.3tscapital.com, Contact info@3tscapital.co]
tecnet equity [tecnet.co.at, Contact office@tecnet.co.at]

5.7 Crowd Funding
There is also a very active crowd funding ecosystem in Austria










Conda [conda.eu, Contact team@conda.eu]
Green Rocket [greenrocket.com, Contact office@greenrocket.com [sustainable companies
in the fields of energy, environment, mobility and health www.greenrocket.com]
primeCROWD [prime-crowd.com, Contact info@prime-crowd.com]
1000 x 1000 [1000×1000.at, Contact 1000×1000@innovation.at]
dasErtragReich [dasertragreich.at, Contact office@dasertragreich.at]
Crowdcapital [crowdcapital.at, Contact kundenservice@crowdcapital.at]
Startnext [startnext.com, Contact info@startnext.com]
WeMakeIT [wemakeit.com, Contact servus@wemakeit.at]
Bawag Crowdfunding [www.crowdfunding.at]
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Fundraizer Reward based Crowd Funding Plattform. [www.fundraizer.at]
Crowdfunding.at is the crowdfunding site of the Austrian bank BAWAG P.S.K. with a focus on
social projects and startups [www.crowdfunding.at]

5.8 Venture Capital Funding






















The Austrian Private Equity and Venture Capital Organisation (AVCO) is a special interest
group of PE and VC investors in Austria, comprising 55 members covering 80% of the Private
Equity market [www.avco.at].
3TS Capital Partners Expansion provides capital and buy-out for CEE companies in growth
sectors [www.3tscapital.com].
Apex Ventures is a pre-seed Venture Capital Fund. Their focus is on companies in the DACH
Region, CEE within Digital Media, FinTech, Smart Data and Future of Work.
[www.apex.ventures]
Constantia Industries Corporate Venturing [http://ciag.at/new_business.html].
Cudos Capital is an “Entrepreneurs‘ fund“ focusing on CEE [www.cudos-group.com].
Fiedler Capital provides seed and early stage Venture Capital focusing on startups in Austria,
in the CEE- countries and Baltic regions [www.fiedlercapital.com]
FSP Ventures is a venture capital fund with a focus on innovative environmental technologies
[www.fspventures.com].
Gamma Capital Partners focus on technology growth companies in Austria, Switzerland and
CEE [www.gamma-capital.com].
i4g Investment GmbH provides private equity Investments [www.i4g.at].
i5invest provide seed funding for IP/technology ventures and support companies during the
exit phase [www.i5invest.com].
Inismo Interactive Investment Platform [www.inismo.com].
Lilo Ventures is an entrepreneur boutique concentrating on mergers & acquisitions as well
as consulting [http://www.liloventures.com].
Media4Equity Invest is an equity investor that also provides advertising space and marketing
services [www.media4equity.com].
Mountain Cleantech is a Swiss private equity company with an office in Vienna focussing on
cleantech investments. Austria Wirtschaftsservice is one of the main investors.
[www.mountain-cleantech.ch]
The Netidee Program is run by the Internet Foundation Austria (IPA) for innovative internet
projects [www.netidee.at].
Next March provide private equity investments in tech, internet and new media.
[www.nextmarch.com].
Pontis Capital focus on small/mid growth companies in ICT, cleantech and medtech.
[www.pontiscapital.at].
Smart Capital GmbH is a Corporate Finance firm focused on venture and private equity to
support SMEs in Austria, and also the rest of Europe
[http://www.smart-capital.at].
Speedinvest is an Austrian “Superangel Fund” with a focus on web & mobile
technologies [www.speedinvest.com].
Styria Ventures concentrates on media [http://www.styriaventures.com]
Venionaire Capital is specialised in the fields of angel capital, venture capital and business
development [www.venionaire.com].
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6.

BE – Belgium

6.1 Policy, Research and Innovation Initiatives
The MADE DIFFERENT initiative under Factories of the future [http://www.madedifferent.be/] is
supported by the Government of Flanders and coordinated by Sirris/Agoria, with partners from other
major
sectorial
organisations.
In
2017,
Made
Different
Digital
Wallonia
[https://www.digitalwallonia.be/made-different-digital-wallonia/ Industrie 4.0] was launched as
part of Digital Wallonia. In February 2017 the Government of Flanders started a coordination action
to
support
the
transition
towards
Industrie
4.0.
as
part
of
Vision2050
[https://www.vlaanderen.be/nl/publicaties/detail/vision-2050].

6.2 Business Angel Funding
Business Angel funding via Beangels BEBAN(Belgium) [www.beangels.eu] originally started in 1998.
This peaked with the creation of 7 networks in 2002 but has since consolidated to 2 major networks
covering the whole country: BeAngels and BAN Vlaandered. The two networks together have around
400 business angels. They receive 500 project presentations annually and offer funds to around 50 of
these for a total amount of up to €10 million. Other Business Angel Investors in Belgium are:


Belgium Angel Investors [https://angel.co/belgium/investors]



Business Angels Matching Services (BAMS) provides an investment structure that includes
25 business angels who unite their strengths to increase their financial, due diligence and
operational means.



A registry of Belgium Angel Investors is provided as
[https://en.angelinvestmentnetwork.be/entrepreneurshome?gclid=Cj0KCQjwub7NBRDJARIsAP7wlT8FZpAQahWgrMijo1qjAXwXlfOExnpwEVNJMA
4WtF2v6J4Ou-C012kaAmthEALw_wcB148.603]

6.3 Crowdfunding
There are also crowdfunding opportunities in Belgium via MyMicroInvest
[https://www.mymicroinvest.com/en] which invests in startups, scale-ups and other growing
businesses in Europe. Investment starts from €100.

6.4 Venture Capital Funding
The key Private Venture Association in Belgium is the Belgian Venture Capital & Private Equity
Association (the “BVA”), [http://www.bva.be/wp-content/uploads/2014/12/120312-brochurecontenu-en.pdf]
There is European support via EIF for three Belgian Funds E-Capital, FAGUS and Privast:


E-Capital [http://www.e-capital.be/fr/accueil/] is a fund of €35 million in which the EIF has
invested 21%. This fund is promoted by a group of 54 Walloon entrepreneurs ("business
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angels") who have formed a venture capital fund in order to invest jointly in startups in the
fields of information technology, services, biotechnology and health. A number of
institutional investors (Artesia Bank, AGF, Tractebel, Degroof Bank, Zurich Assurances, etc.)
have joined the fund, boosting its financial capacity.
FAGUS is a venture capital fund established by the Fortis banking group. Its resources total
€28 million, split 55% - 45% between Fortis Private Equity and the EIF respectively. It will
support businesses with high growth potential, which are also active in the information
technology and life sciences sectors.
PRIVAST is a fund of €15 million, in which the EIF's contribution amounts to 25%. Based in
Antwerp, Privast's subscribers are a group of institutional investors (Winterthur, Banque
Corluy, etc.), together with a group of private investors. Its aim is to underpin the creation of
companies in the communications, information technology and internet sectors. Particular
emphasis is expected to be given to the fields of E-commerce and business to business (B2B)
as well as to the software industry.

Overall, €78 million is being invested in these three "Made in Belgium" new technology venture
capital funds. The EIF's contribution amounts to more than €23 million (around 30% of the total).
With these three new operations, there are now 5 Belgian venture capital funds supported by the
EIF. The other two funds are "Capricorn Venture" (biotechnology and information technology) where
€1.7 million has already been invested in and IT Partners NV that has invested €7.4 million.
A further company active in venture capital funding is Volta Ventures [http://www.volta.ventures/]
which provides seed and early stage venture capital for Internet and software companies in the
Benelux.
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7.

BG – Bulgaria

7.1 Policy Research and Innovation Initiatives
An Industry 4.0 initiative will be launched in Bulgaria. The initiative will be supported by the Ministry
of Economy, together with the Ministry of Education and Science, Ministry of Transport, Information
Technology and Communication, with the participation of research institutions, companies,
universities, professional organisations and NGOs. There is no information on funding as yet.

7.2 Business Angel Funding




Bulgarian Business Angels Network [http://www.bban.eu]
A list of angel investors is available at [https://angel.co/bulgaria/investors]
http://www.11.me/ is an early stage investment fund based out of Sofia, Bulgaria which has
invested €12 million in 115 startups over three years.

7.3 Incubation
Co-working spaces




Betahaus
Soho
CowOrKing

Pre-accelerator


StartItSmart

7.4 Venture Capital Funding
Access to venture capital funding in Bulgaria has been limited in the past but this is changing at the
moment. There has been significant investment in startups, mostly based in the capital Sofia and
around Plovdiv, and a software and manufacturing centre has been set up in the south of the
country. Private equity and venture capital investment into central Europe reached €1.6 billion in
2015, a 25 per cent increase compared to 2014 and €46 million of this investment went to Bulgaria. A
Bulgarian Private Equity and Venture Capital Association has recently been created. Sofia is the
startup centre of South East Europe.
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Seed and Series A investments






Software Group [http://www.softwaregroup.com/], a global vendor of microfinance,
banking and telecoms software.
PostScriptum Ventures [http://www.postscriptum.com/], a venture capital group that
specialises in startups and niche investments mainly in the energy sector.
NEVEQ [http://www.neveq.com/] a manager for €45 million in venture capital funds.
Empower Capital [http://empowercapital.net/], Sofia-based venture capital and private
equity funds manufacturing and services.
Black Peak Capital [http://www.blackpeak-capital.com/]

7.5 EIF Funding
EIF allocated €21 million to 200 Bulgarian and regional startups to generate a pipeline of interesting
ventures for Bulgarian and foreign growth stage funds. The EU’s Jeremie programme,
[http://ec.europa.eu/regional_policy/en/funding/special-support-instruments/jeremie/]
cofinanced by the Bulgarian government and managed by the European Investment Fund (EIF) and
local accelerator funds, aids new businesses. Around €120 million has been invested since 2013 in
companies. This was done via Eleven and LAUNCHHub.



Eleven, [Eleven] is a €12 million startup accelerator and seed venture fund backed by the
EU’s Jeremie programme for startups.
LAUNCHub, the leading pre-seed and seed stage venture fund investing in the entire
Southern Europe region. Launchub Ventures, a €20 million fund that will follow on from his
existing Jeremie-backed accelerator fund.

7.6 SME Initiative
The EIB Group (EIB and EIF) has an agreement with the Government of the Republic of Bulgaria and
the European Commission for the implementation of the SME Initiative in Bulgaria which started in
2015. Bulgaria is contributing €102 million from its European Structural and Investment Funds (ESIF)
which will be leveraged with commercial lending through a risk-sharing mechanism. This allows SMEs
to benefit from reduced interest rates and improved collateral requirements. It is expected that
more than €600 million of new SME financing will be provided under this programme. The aim is to
encourage Member States to double their use of European Structural and Investment Funds invested
through financial instruments in 2014-2020.
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8.

CY – Cyprus

8.1 Policy Research and Innovation Initiatives
The Republic of Cyprus has a national policy initiative on digitising industry under preparation called
the National Integrated Industrial Strategy 2017-2030. The initiative is supported by the Ministry of
Energy, Commerce, Industry and Tourism working together with the Cyprus Chamber of Commerce
of Industry (CCCI) and the Cyprus Employers & Industrialists Federation (OEB). The objective is to
increase the industry’s productivity, innovation, exports and contribute to the country’s Gross
Domestic Product.
Tax incentives are also available for investing in innovative SMEs (a new amending law was approved
in December 2016 and provides incentives to individuals to invest in innovative SMEs including
startups). The country is also considering introducing tax incentives on R&D&I activities &
expenditure.

8.2 Business Angel Funding
Cyprus Business Angels Network (CYBAN) [http://www.cyban.com.cy/en/home] is an angel
investment network connecting innovative, fast growing companies in the country to smart equity
finance. CYBAN is the only Angel Investment Network in Cyprus.

8.3 Venture Capital Funding
CYPEF [http://www.eif.org/what_we_do/resources/cypef/index.htm] is a fund established by the
Republic of Cyprus to support and strengthen entrepreneurship in the country by enhancing access
to finance for small and medium-sized enterprises (SMEs). The €100 million of capital pulled together
under CYPEF by the Cypriot Government will be matched by equal contributions from EIF’s selected
financial intermediaries, translating into €200 million of finance to the benefit of Cypriot SMEs.
Additional amounts may become available at a later stage, subject to satisfactory market absorption
of the CYPEF funds. CYPEF is managed by the European Investment Fund (EIF). CYPEF’s financial
instruments are deployed by local banks which are selected by the EIF. These financial intermediaries
make available CYPEF’s financial instruments to eligible SMEs at favourable terms, in the form of
reduced interest rates and potentially reduced collateral requirements, extended loan maturities and
grace periods.
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9.

CZ - Czech Republic

9.1 Policy, Research and Innovation Initiatives
The
main
initiative
in
the
Czech
Republic
is
the
Průmysl
4.0
[http://www.mpo.cz/en/industry/industry-four/] initiative which was prepared by the Ministry of
Industry and Trade and was approved by the Government in August 2016. It involves different
ministries, business associations, trade unions and academia. The Czech Republic Is also becoming a
part of the newly established Alliance Society 4.0. [http://www.mpo.cz/en/industry/industryfour/].

9.2 Business Angel Funding
There are a number of Angel Investors in the Czech Republic








Angel Investor Association [www.aia.cz]
Central Europe Angel Club [www.ceaa.cz]
Business Angels Czech [www.bacz.cz]
Business Angels Network [www.bids.cz]
Angel Investor Network [https://www.angelinvestmentnetwork.cz/entrepreneurshome?gclid=Cj0KCQjwub7NBRDJARIsAP7wlTbafWLHPiPiS8RBxilhGLDEXd0MZc8Vstcuf_Ja5HpcwqsQyBR1pIaAs4VEALw_wcB]
http://www.czechinvest.org/en/business-angels

A list of individual Business Angels is available at [https://angel.co/czech-republic/investors]

9.3 Venture Capital Funding
An association bringing together private equity and venture capital investors (CVCA)
[http://www.cvca.cz/cs/] has been in operation since 1997. Other investors who are not members
of the CVCA also are active in the Czech Republic. These investors are not always typical venture
capital funds, but their investments are similar to classic VC investments in structure. The Czech
Private Equity market is characterised by a low total number of transactions only around 20
investments per year. The vast majority of investments are concentrated on the buyout, replacement
and growth segments, with a number of large buyouts in a year. Venture capital investment is low.
Government agencies are the most active fundraiser, however, PV investment is increasing
encouraged by JEREMIE funds. Domestic investors such as Czech and Slovak investment groups J&T,
PENTA or PPF make investments that can be considered to be private equity. The following list of VC
companies were identified:




3TS Capital Partners [http://3tscapital.com/] Growth Capital, Expansion Capital, Buyouts
Consumer & Services, M & M, ICT, Env. & Energy.
Advent International [https://www.adventinternational.com/] Buyouts, Expansion Capital,
Sector Consolidation
Amundi Private Equity Funds [https://www.amundi.com/int] Buyouts, Expansion Capital,
Sector Consolidation

D 3.3 © Smart 4 Europe Consortium

Page 33

















ARGUS Capital Group Limited [http://www.arguscapitalgroup.com/] Buyouts, Sector
Consolidation, Later Stage Expansion Capital
ARX Equity Partners [https://www.arxequity.com/] Acquisitions, Buyouts, Expansion,
Sector Consolidation
Credo Ventures [http://www.credoventures.com/] Start–Up, Growth Capital, Expansion
Capital IT&Media, Mobile Communication, Healthcare
Enterprise Investors [https://www.ei.com.pl/en/] Acquisition, Buyouts, Expansion Capital,
Sector Consolidation
Genesis Capital Limited [http://genesis.cz/team] Buyouts, Consolidation, Growth, VC: Early
Stage, Growth
Gimv [http://www.gimv.com/] Growth/Expansion Capital, MBO, MBI, Sector Consolidation,
Venture Capital
Mezzanine Capital Partners [http://www.mezzaninecapital.cz/] Mezzanine Loans etc. for
LBOs, Buyouts, Expansion, Add-On Acquisitions And Recapitalisations All sectors (other than
real estate, project finance, alcohol, tobacco and firearms)
MID Europa Partners [http://www.mideuropa.com/] Acquisition, Buyouts, Expansion
Capital, Telecom and Media, Healthcare and Pharma, Energy, Other, Transportation, Retail,
General Manufacturing
PineBridge Investments [https://www.pinebridge.com/] Buyouts, Expansion Capital, Sector
Consolidation
Riverside Europe Partners [https://www.riversidecompany.com]
V4C Investment Advisers Limited [http://value4capital.com/]
V CESKÉ REPUBLICE [http://www.cvca.cz/images/cvca_UK-Ke-stazeni/4-file-File-CVCA__ADRESAR.pdf]
Credo Ventures [Credo Ventures,] is a prominent central European venture capital firm

9.4 Czech ESIF Fund
The new €50 million Czech ESIF Fund of Funds (CZFoF), launched on 24 January 2017 and managed
by the EIF, aims to boost entrepreneurship and innovations as well as to create a lasting impact on
the country’s equity ecosystem, by increasing available equity funding for enterprises throughout the
whole cycle of their early stage development, ranging from accelerators for the very first
entrepreneurship steps to further venture capital for companies that have already demonstrated
interest in their products or services.
The initiative uses resources from the European Structural and Investment Funds (ESIF), committed
through the national Operational Programme Enterprise and Innovation for Competitiveness 20142020 financed by the European Regional Development Fund (ERDF), with a co-investment by the EIF
from EIB Group’s own resources. Through the first EIF-managed Czech equity fund of funds, the EIF is
looking to use its position as a European market leader in equity investments to invest in privatesector led, market-driven fund managers who will be expected to boost the availability of financing
to promising high-growth ventures, combined with business mentoring and development services for
the investee companies.
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10. DE - Germany

10.1 Policy, Research and Innovation Initiatives
The Plattform Industrie 4.0 [www.plattform-i40.de] initiative was launched at the 2013 Hannover
Fair. It is funded via the Federal Ministry for Economic Affairs and Energy (BMWi) and the Federal
Ministry of Education and Research (BMBF).
An online map Industry 4.0 Landkarte
[http://www.plattform-i40.de/I40/Navigation/DE/In-der-Praxis/Karte/karte.html] is available with
250 application examples which show where Industry 4.0 is being applied in practice in testbeds. A
new online library Industry 4.0 (Online-Bibliothek): contains guidelines, publications and studies
offering simple and systematic access [www.bmbf.de/de/zukunftsprojekt-industrie-4-0-848.html].
Other key activities driving Industrie 4.0 in Germany are I4.0 BW [http://www.i40bw.de/de/foerderprogramme/] and It's OWL [https://www.its-owl.de/projekte/].
Related
initiatives
include
Mittelstand
4.0 [http://www.mittelstanddigital.de/DE/Foerderinitiativen/mittelstand-4-0.html],
Autonomik
for
Industrie
4.0 [http://autonomik40.de]
as
well
as
SmartServiceWorld
[http://www.digitaletechnologien.de/DT/Navigation/DE/Foerderprogramme/Smart_Service_Welt/Programm/program
m.html].
There are also many activities at a regional level in Germany such as Digitial Innovation Hubs in
Baden Württemberg [https://www.wirtschaft-digital-bw.de/massnahmen/digital-hubs/] and
Digital
Initiatives
such
as
Bayern
Digital
in
Bavaria
[https://www.stmwi.bayern.de/digitalisierung/bayern-digital/]

10.2 Business Angel Funding







BAND Business Angels Netzwerk Deutschland e.V was the first Business Angel federation in
Europe, which started in 1998. BAND represents more than 5000 angels investing €300
million per year [www.business-angels.de].
Berlin Business Angel Investment Company (BBAF Fondsgesellschaft mbH). The BBAF
Investment Company is an independent equity investment company initiated by the Business
Angels Club Berlin-Brandenburg [www.bacb.de].
INVEST is a German initiative that supports young innovative companies in the search for an
investor as well as motivating business angels to provide venture capital for young
companies [http://www.exist.de/EN/Network/Partners/Invest/inhalt.html].
A list of individual Business Angel investors in Germany is given at:
[https://www.angelinvestmentnetwork.co.uk/find-investors/location-berlin-131].
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10.3 Company owned incubators and accelerators















Adlershof Accelerator A² – WISTA MANAGEMENT GmbH Annually supports 5-8 teams to
implement their business ideas in the field of energy together with experienced
entrepreneurs. The five-month program includes customized support with professional
coaching, free space, access to networks as well as intensive dialog and contact with partners
from the industry [www.adlershof.de/a2].
Axel Springer Plug and Play is a merger of Axel Springer SE and the Plug and Play Tech
Center, a leading startup investor from Silicon Valley. Three times a year, the program
supports up to ten startups investing in early stage digital business in B2C as well as B2B. The
program includes seed funding, office space, mentoring, workshops and access to the
international partners [www.axelspringerplugandplay.com].
CoLaborator – Bayer AG supports up to 9 startups from the healthcare industry with Lab and
office space. Bayer provides assistance in constructing research labs and the accelerator
program Grants4Apps promotes healthcare and therapy related apps and software solutions
[www.colaborator.bayer.com].
hub:raum – Deutsche Telekom. Located in Berlin-Schöneberg in 2,000 m² of space, the
Hubraum program of Deutsche Telekom provides startups in different stages of development
with the suitable environment in an accelerator or incubator. The program includes
consulting, financial aid and networking opportunities [www.hubraum.com].
Lufthansa Innovation Hub. The hub serves as a liaison between startups and the Lufthansa
Group. Digital startups receive funding and support for innovative ideas for the future of
travel [hub.lh.com].
Microsoft Center. The 3,000 m² large Microsoft Center promotes ideas from the technology
sector within the scope of its BizSpark program by providing free software, cloud services,
coworking and technical know-how. BizSpark members have the opportunity to advance
their startup in the Microsoft Accelerator [www.microsoft.com/germany/msdn/bizspark].
mindbox – Deutsche Bahn allows startups to pursue digital product or business ideas for rail
infrastructure three times a year offering space of 700 m2. Startups develop ideas in the
"mindbox" for three months. Hackathons and challenges take place several times a year.
[www.mindboxberlin.com]
ProSiebenSat.1 Accelerator. The ProSiebenSat.1 Accelerator promotes ideas from the fields
of media, digital and e-commerce. The accelerator is located in Munich and Berlin. The
program provides seed funding, office space and individual coaching for up to seven startups
per half-year [www.p7s1accelerator.com].

10.4 National and international incubators and accelerators
with seat in Berlin




Rocket Internet concentrates on internet startups, establishes founder teams and assists in
company development, helps with online marketing measures and IT structures
[www.rocket-internet.de].
Team Europe supports startups with venture capital, specialised know-how and office
premises [www.teameurope.net].
Project A Ventures is an incubator financed by the mail order company Otto. An investment
fund with an associated management agency supports startups with focus on internet,
advertising techniques and mobile [www.project-a.com].
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Startupbootcamp Berlin is a European accelerator. Ten selected startups take part in a
three-month program in the heart of Berlin [www.startupbootcamp.org].
Seedcamp is also a European accelerator. Selected startups go through an investment and
mentoring program [www.seedcamp.com].
Berlin Startup Academy, BSA is an independent startup accelerator in Berlin. Startup
founders meet experienced CEOs and investors in a four-month course.
[berlinstartupacademy.com].
TechCode Accelerator TCAC GmbH has 1,300 m2 of co-working space and office space in
Mitte supporting accelerator programs, investment and regular events, TechCode also
provides assistance for entry into the Chinese market [www.techcode-germany.com].

10.5 Venture Capital Funding



















IBB Beteiligungsgesellschaft mbH, a subsidiary of the Investitionsbank Berlin invests in young
technology companies and startups from creative industries [www.ibb-bet.de].
Earlybird is an investor with focus on tech and health tech. Earlybird provides startups with
financial support, but also grants access to an international network and the capital market
[www.earlybird.com].
Atlantic Ventures is an early stage investor located in Berlin and Zürich is focused on startups
in the internet, mobile, software and hardware sectors [atlanticventures.yolasite.com].
BDMI - Bertelsmann Digital Media Investments supports digital media companies in the
seed stage of their business development [www.bdmifund.com].
Point Nine Capital is an early stage investor focused on startups in the fields of SaaS, lead
generation, e-commerce and mobile [www.pointninecap.com].
Schober Ventures has a focus on marketing, media, IT as well as e- and m-commerce
[www.schober.de].
Hasso Plattner Ventures participates in startups from the internet and software sectors.
[www.hp-ventures.com].
Axel Springer Ventures focuses on new media companies [axelspringer.de/en/artikel/AxelSpringer-Digital-Ventures_40371.html].
Torch Partners investment bank finances technology companies at later development stages
[www.torchpartners.com].
Partech
Ventures
focuses
on
software,
internet
and
communication
[www.partechventures.com].
Mangrove Capital supports startups at their early development stage. Consulting is offered
by betahaus [betahaus.de].
Bayern Kapital provides funding for development and market launch of innovative products
and processes by startup companies from the seed phase to expansion in cooperation with
private investors [https://www.gruenderland.bayern/en/investors/financing/]
CMS offers funding for mid-cap and large-cap transactions in healthcare, pharmaceutical and
telecommunications sectors [https://cms.law/].
Hogan Lovells International LLP advises strategic investors, private equity houses,
management teams and other relevant stakeholders on cross-border and domestic
transactions [https://www.hoganlovells.com].
Noerr offers private equity, offering tax and structuring expertise as well as support in
divestments and acquisitions in the media, healthcare, automotive and real estate industries
[https://www.noerr.com/en.aspx].

D 3.3 © Smart 4 Europe Consortium

Page 37






















Osborne Clarke Rechtsanwälte Steuerberater Partnerschaft mbB provides funding and
expertise
in
life
sciences,
digital
business
and
financial
services
[http://www.osborneclarke.com/careers_sections/rechtsanwalte/].
P+P Pöllath + Partners provide private equity and tax advice to portfolio companies and
strategic investors [https://www.pplaw.com/en].
Raue LLP provides funding in Berlin in the energy, healthcare, media and e-commerce areas
[https://raue.com/en/].
Reed Smith LLP advises domestic and international corporate venture funds, banks and
investors on venture capital transactions, growth financing, buyouts and exits
[https://www.reedsmith.com/en].
Taylor Wessing provides venture capital in the media, IT and healthcare sectors
[https://deutschland.taylorwessing.com/en/].
Vogel Heerma Waitz advises on growth capital, fund formation, and commercial contracts in
the media and technology industries [http://www.v14.de/en/].
Index Ventures invest in every stage, from earliest seed through to explosive growth,
across every sector [https://www.indexventures.com/firm].
Tengelmann Ventures has invested in over 50 companies over the past five years. The
company focuses on early and later stage investment in consumer internet companies,
internet marketplace and technology ventures [http://www.tev.de/en/].
Bertelsmann Digital is Bertelsmann’s strategic investment platform in the U.S. and Europe.
The fund currently has stakes in almost 50 digital startups focused on online video, ad tech,
software as a service (SaaS) and publishing [https://www.bertelsmann.com/]
Boehringer Ingelheim Venture Fund invests in pioneering science from idea to proof of
concept in the medical sector [www.boehringer-ingelheim-venture.com].
Robert Bosch Venture Capital invests in seed, early-, and late-stage Venture Capital rounds
and participates in the follow-on investments in privately held companies. Depending on the
stage of the company the initial amount of investment ranges from below €500k for a seed
funding to more than €5 million in an early- to late-stage funding round
[http://www.rbvc.com/en/rbvc/home/home.html].
Merck Global Health Innovation Fund invests globally in platform companies with proven
technologies or business models in the area of integrated healthcare solutions.
[merckghifund.com/]
A
list
of
over
5000
investors
is
available
here:
[http://www.vcgate.com/International_investors.php]
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11. DK – Denmark

11.1 Policy, Research and Innovation Initiatives
MADE - Manufacturing Academy of Denmark [http://made.dk/] is governed by a board consisting
of senior representatives from industry, academia and RTO’s, where Industry has the majority vote.
There are two main programs where industry and academic partners are working together:
• MADE SPIR aims to develop Advanced Manufacturing technologies and strengthen the
Danish manufacturing ecosystem
• MADE Digital is a research and innovation platform aimed at developing a Danish approach
to Industry 4.0, where there is focus on Danish SMEs.

11.2 Business Angel Funding





DanBan – Danish Business Angels provides access to 110 business angels
[http://danban.org/]
European Angels Fund (EAF) Denmark [http://www.eif.org/what_we_do/equity/eaf/] is a
DKK 200 million co-investment initiative funded by EIF and Vækstfonden. Established in June
2016, it represents the European Angels Fund focusing on investments in Denmark. EAF
Denmark is advised by EIF in cooperation with Vækstfonden as a sub-advisor and aims at
providing equity to Business Angels and other non-institutional investors to finance
innovative or technology oriented companies in the form of co-investments.
A list of investors is provided at [https://angel.co/denmark/investors]

11.3 Preseed





Pre-Seed Innovation (Copenhagen – affiliated with SEED Capital)
CapNova (Århus/Roskilde)
Syddansk Teknologisk Innovation (Odense, Taastrup)
Borean Innovation (Aalborg, Herning)

11.4 Accelerators



Startup Bootcamp with a focus on mobility
Accelerace supports various industries
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11.5 Venture Capital Funding
The DVCA (Danish Venture Capital Association) is the trade association for a wide range of investors
in Denmark and concentrates on making Denmark a more attractive place to invest, both nationally
and globally [http://dvca.dk/en/about-dvca/DVCA]. DVCA has more than 250 members
representing the whole investment chain from business angels through venture capital and private
equity to institutional investors and associate members.

















https://thehub.dk/funding
https://startupfundingbook.com/startup-funding-in-denmark/
Switzr Midt/Nordjylland
BAN InVest Østjylland
BA-Syddanmark
SEED Capital (IT, medtech)
Sunstone Capital (IT, life sciences)
Northcap (IT)
VF Venture (venture arm of Vækstfonden)
NorthZone (IT)
Novo Ventures (corporate venture fund – life sciences)
Lundbeckfond Ventures (corporate venture fund – life sciences)
Creandum (Swedish – but active in Denmark)
Idinvest Partners, has injected over $10 million in Danish startups
Silcon Vikings [http://siliconvikings.com/nordic-baltic-investors/]
Energi Invest Fyn invests in startups and companies in the region of Southern Denmark. The
initiative is a collaboration between University of Southern Denmark (SDU) and the local
energy firm Energi Fyn.



Den Sociale Kapitalfond is a social venture fund which was established in 2011 by
Trygfonden. The fund invests in companies that give opportunities to socially vulnerable
people.
SEED Capital is a Danish venture capital firm with two divisions: Pre-Seed Innovation that
invests public funds and SEED Capital that channels private investments to startups.
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12. EE – Estonia

12.1 Policy, Research and Innovation Initiatives
Estonia has not yet developed a national policy initiative on digitising industry and there are no
research and innovation initiatives.

12.2 Business Angel Funding








Estonian Business Angels Network (EstBAN), established in late 2012, is an umbrella
organisation for Business Angels and Business Angel Groups seeking investment
opportunities in Estonia and its neighbouring regions. EstBAN is a full member of the
European Trade Association for Business Angels, Seed Funds, and other Early Stage Market
Players (EBAN) and Estonian Venture Capital Association (EstVCA) and closely cooperates
with the Finnish Business Angels Network (FiBAN) and the St. Petersburg Business Angels
Network (SOBA). [https://www.founder2be.com/index.php/partners/estban]. A list of
members is provided [a list of their members is here].
Invest Horizon provides training and access to investors [http://www.investhorizon.eu/].
Gamefounders is an accelerator in the gaming space supported by business angels (some
with gaming industry background) and institutional investors from the gaming and media.
StartupWiseGuys – Is an accelerator program based in Tallinn with a 10-week program. They
take 8% in equity in return for €5,000 per founder up to €15,000. They are backed by 15
angel investors and a government VC fund – SmartCap.
A list of Angel Investors is provided at [https://angel.co/estonia/investors]

12.3 Venture Capital Funding


KredEx is providing venture capital through funds of funds to help Estonian startup
companies and well-established and fast-growing companies expand and finance their
growth [http://kredex.ee/venture-capital-4/].



Ambient Sound Investments [http://www.asi.ee/] focus on technological and long-term
competitive advantage funding 20 companies. ASI is not a typical VC as they are not a fund
but instead manage assets of partners who invest their own money. They manage about
€100 million worth of assets.
MTVP is a tech investment company that has been managing a VC fund called
MartinsonTrigon (raised in 2005). The current focus is on managing MartinsonTrigon’s legacy
portfolio and building the companies they are directly involved with.
SmartCap/Arengufond is the investment division of the Estonian Development Fund
(Arengufond) similar to the Finnish SITRA. They have a portfolio of 16 companies ranging
from Biotech to Energy & Industry to Technological startups. They are also one of the key
investors in the Startup Wise Guys accelerator.
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12.4 EstFund
The €60 million EstFund launched in 2016 is being managed by EIF with a €48 million investment
form the Estonian government combined with €12 million from the European Fund for Strategic
Investments (EFSI) [European Fund for Strategic Investments (EFSI)] to support startups. It works in
close co-operation with the Estonian venture hub KredEx and the Estonian Ministry of Economic
Affairs and Communications. The fund puts cash into three venture capital pools across the country:
the Venture Capital Fund (€30 million), Ex2pansion Capital Fund (€15 million) and Business Angels
Co-Investment Fund (€15 million).
It is separate from the EIF’s region-specific investment pot that also covers Latvia and Lithuania
called the Baltic Innovation Fund (BIF) that invested €130 million across the Baltics in 2016. The
EstFund supports smaller risk capital funds targeting smaller and often earlier stage investments. It is
thus complementary to Baltic Innovation Fund that targets larger and later stage deals in Baltics. The
aim is to encourage co-investment with private investors. It is expected that approximately €100
million in equity investments will be made available to Estonian enterprises.
Within Estonia there have been consistent Government investments via SmartCap, the investment
arm of the government-run Estonian Development Fund. Estonia has an e-residency program
and Startup Compass estimates the Estonian startup investment is worth about $1.2-1.45 billion.
There is also the International VC Zone [http://www.helsinkibusinesshub.fi/investors/] which has
the aim to increase the activity of international risk capital investors in Finland, the greater St.
Petersburg area in Russia, and the Baltic States of Estonia, Latvia and Lithuania. The VC Zone offers
financiers services that facilitate entry to these markets, by increasing visibility among local
companies and making reaching them as easy as possible. The International VC Zone helps financiers
find interesting opportunities, organise meetings and visits, and network with local financiers and
other players. VC Zone strengthens International financiers’ networks by sharing them and
introducing them to the players in the Baltic Sea Region.
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13. EL – Greece

13.1 Policy, Research and Innovation Initiatives
Greece has not yet developed a national policy initiative on digitising industry and there are no
research and innovation initiatives.

13.2 Business Angel Funding
The Hellenic Business Angels Network (HeBAN) [http://www.heban.gr/about-us-3/] is a national,
non-profit organisation in response to a gap in the Greek entrepreneurial ecosystem of providing
funding and expertise to innovative startups in their early stages. HeBAN is the Greek National
Member of EBAN (European Trade Association for Business Angels, Seed Funds, and other Early
Stage Market) and the National Lead for Greece of GBAN (Global Business Angels Network).
In Greece there is still a lack of successful and visible angel investing models. HeBAN was started in
2012 and was fully incorporated in 2015. The aim is to create a national platform for bringing
together the stakeholders of the Greek startup ecosystem and help implement a sustainable
Business Angels and early stage investors network in the country. HeBAN supports a wide array of
activities the formation and cooperation of local Business Angels groups, clubs and networks and
motivate and support potential and active Business Angels and other related stakeholders in Greece
to contribute to the creation of a functioning eco-system for early stage investment. Services include
education and training for private investors, interest lobbying, facilitation of networking and highquality deal-flow, as well as dissemination of latest research and best practices. HeBAN also acts as
an access point for entrepreneurs and startup facilitators, such as incubators and accelerators.
A list of Greek Angel Investors is available at [https://angel.co/greece/investors].

13.3 Venture Capital Funding
The bulk of financing for technology startups in Greece comes from four venture capital funds
backed by an EU regional development package. This covers 70 per cent of a seed capital investment.
JEREMIE Openfund II for instance is an €11 million operation that provides Greek technology startups
with business tools and advice for competing in a global market, from guidance on pitching for
funding to access to 50 international mentors. It is backed by the EU’s European Investment Fund
and a dozen private investors [http://www.theopenfund.com/]. Many startups are aimed at the
tourist industry which is the most important sector of the economy.


Microsoft has an innovation centre in Athens, which supports several startups with
technology advice and mentoring.



Angel Capital Ventures is an early stage venture capital firm, specializing in internet projects
[http://www.angelcapitalventures.com/]
Dianko Ventures is a private equity investment firm focusing on high tech and real estate
[http://www.dianko.eu/].
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Driin is an investment company aiming at helping entrepreneurs growing their companies
into technology driven businesses [http://www.driin.eu/].
Elikonos is a private equity investment firm that concentrates on the Greek market.
[http://www.elikonos.com/].
Fundbox Capital is an independent investment firm that funds startup companies across
business sectors and national borders [http://www.fundboxcapital.com/]
Incubo
Ventures
helps
young
entrepreneurs
build
their
startups
[http://www.incuboventures.com].
Libra a privately owned international business group [http://www.libra.com/en].
Marathon VC provides seed funding by investing an amount of €500k to €1M.
[https://marathon.vc/].
Mediteranean
Holdings
provide
early
stage
venture
capital
[http://www.mediterraholdings.com].
NBG Business Seeds is a National Bank Accelerator program designed to foster innovative
and export-oriented entrepreneurship. NBG Business Seeds includes actions that aim at
showcasing innovative ideas and projects, training and mentoring young entrepreneurs, and
providing infrastructures, networking and financing [https://www.nbg.gr/nbgseeds].
Odyssey Venture Partners invests in Greek information and communication technology (ICT)
startups addressing global markets [http://www.odysseyvp.com].
PJ Tech Catalyst Fund is the Piraeus Jeremie Tech Catalyst which provides startup experience
[http://www.pjtechcatalyst.com/].
Silicon Valley Greek Seed Fund provides seed funding from Greek Angel Investors from
Silicon Valley [http://www.svgsfund.com/].
Star Tech Ventures is the investment & incubation arm of the Materializing Innovation
Group providing access to a Seed Fund, Incubator and Business Angel Network The
[http://www.starttech.eu/].
Startup Venture supports startups via funding via a network of CEOs and senior executive
Directors based in Greece, Spain & UAE [http://www.thestartupventure.com/].
Thermi Ventures is an early stage investment fund in Thessaloniki [http://www.thermigroup.com/en/thermi-ventures/].
Venture Friends provides investment support for startups [http://venturefriends.co].
Whitetip Investments is a member of a dynamic network of cooperating companies
operating in Greece and abroad, from Private Equity and energy to shipping and construction
and from the new technologies sector to financial services [http://whitetip.gr/].
Zero Fund is managed by Startups, and invests in early stage ideas to help them evolve to
new business ventures [http://www.zerofund.org/].

D 3.3 © Smart 4 Europe Consortium

Page 44

14. ES - Spain

14.1 Policy, Research and Innovation Initiatives
Industria Conectada 4.0 [http://www.industriaconectada40.gob.es] was launched in 2015 by the
Ministry of Economy, Industry and Competitiveness. This aligns two complementary national
initiatives approved by the Council of Ministers in 2014, the Digital Agenda and the Agenda for
Strengthening the Industrial Sector in Spain. In support of this there is HADA: an online Industry 4.0
self-assessment tool. 4.0 and ACTIVA INDUSTRIA 4.0: a specialised and customised consulting
support program to be carried out by recognized business and technology consulting firms with
experience
in
Industry.
Further
information
can
be
found
at
[http://www.minetad.gob.es/PortalAyudas/IndustriaConectada/Paginas/Index.aspx].

14.2 Business Angel Funding
ESADE BAN [http://www.esadeban.com/en] is a business angel network promoted by ESADE
Alumni's Entrepreneurs and Investors Club. Its mission is to advance entrepreneurship and
investment in Spain. It fosters growth in Spain’s financial fabric by recruiting, educating and coordinating business angels. The aim is to become the country’s biggest network of private investors
in terms of the number of projects funded. It focuses on boosting new companies or those in the
early stages of growth. The preferred investment model is co-funding with other members of the
network or with risk capital firms.
AEBAN (an association of private investors in Spain) [http://www.aeban.es/]was formed in 2008
respresenting 28 Spanish Business Angel Networks, representing 2800 angels from all regions. In
2013, 140 deals were closed with a total of €50 million of direct investment. AEBAN brings together
Business Angels, Venture Capital Companies, Family Offices, Groups of private investors and Risk
Capital Companies.
The European Angels Fund S.C.A. SICAR – Fondo Isabel La Católica (EAF Spain)
[http://www.eif.org/what_we_do/equity/eaf/Spain.htm] is a €30 million initiative funded by the
EIF, Instituto de Crédito Oficial (ICO) and Neotec set-up to provide equity to Business Angels and
other non-institutional investors for the financing of innovative companies in the form of coinvestments. The initiative was launched in November 2012 in close cooperation with ICO and Axis.
EAF Spain was established in December 2013.

14.3 Individual Investors
In Spain there are many individual investors. A selection are highlighted below:




Yago Arbeloa: the brother of Spanish professional football player Álvaro Arbeloa, Yago
has been a Madrid based angel investor since 2010.
Vicente Arias: co-founder of Offerum and SeedRocket, Vicente is also an active angel
investor in Barcelona-based startups.
Carlos Blanco: one of the best known figures in the Spanish startup ecosystem, especially in
Barcelona and Cataluña, Carlos is the co-founder of gaming startup Akamon Entertainment,
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Barcelona-based accelerator Conector and the CEO of Grupo ITnet. As an angel investor he
has invested in a number of companies. He specialises in multimedia, telecommunications,
and project management.
François Derbaix: François is one of the most active angel investors in Spain, having backed
at least 21 companies in the past few years.
Carlos Domingo: Carlos is the former president and CEO of Telefónica I+D (R&D). As an
investor he has backed companies such as Blink Booking (acquired by Groupon) and
Masterbranch.
Jesús Encinar: is best known as the founder of Idealista, he has also invested in various
Spanish startups such as AsesorSeguros or Etece.
Marek Fodor: after co-founding the online travel agency Atrapalo he is the chairman of
fintech startup Kantox and an active angel investor.
Bernardo Hernández: was previously the Director of Product Management at Google and he
runs Flickr’s product division. In Spain he co-founded Idealista and Fever and invested in
Tuenti, the social network acquired by Telefónica.
Walter Kobylanski: is a co-founder of Gigas based in Madrid and founded Danka Capital with
his brother that backs early stage companies. As an angel investor, he has invested in
TouristEye (acquired by Lonely Planet), Jugo and Ducksboard.
Juan Margenat: Juan is the co-founder of Barcelona-based startup Marfeel and is also an
advisor to Conector. Previous to Marfeel he also founded Weekendesk Iberia and PlanB!. He
has invested in Kantox, as well as Offerum, Deporvillage and Habitissimo.
Jose Marin: started his professional career as a consultant at The Boston Consulting Group,
he co-founded DeRemate.com (eBay model for Latin America). His investment company IG
takes successful internet business models into emerging markets (with a main focus on
Brazil) and an aim to build one project per year.
Jesús Monleón: founded emagister and more recently Offerum; he also worked as an
investment associate at Caixa Capital Risc for 7 years, backing both mature and early stage
companies.
Jose A. Moral: is based in Bilbao and co-founded Ya.com and Alianzo and invested in Spanish
startups Chicismo or Agora News.
Axel Serena: is the CEO of Vittalia and has invested in more than 15 companies, including the
Akamon, Tiendeo, Appszoom or PopPlaces.
Martín Varsavsky: famous for founding and selling Jazztel, Ya.com and Fon- Martín he has
also backed 30 companies via Jazzya Investments including Tumblr which was acquired by
Yahoo in 2013 for $1 billion.

Other Business Angels Identified include:













Adeyemi Ajao
Albert Armengol
Alberto Knapp
Bernardo Hernández
Carlos Domingo
David Tomás
Dídac Lee
Diego Ballesteros
Eneko Knörr
François Derbaix
Gerard Olivé
Ignacio Vilela
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Iñaki Berenguer
Javier Llorente
Jesús Encinar
Jesús Monleón
José María Torroja
Juan Margenat
Marcos Alves
Martín Varsavsky
Miguel Vicente
Oriol Juncosa
Pere Mayol
Rene de Jong
Rodolfo Carpintier
Vincent Rosso

14.4 Seed funds (investments smaller than €1 million)



























101 startups , Contact Jordi Priu
All Iron Ventures, Contact Ander Michelena & Jon Uriarte
Angels Capital, Contact Jaime Esteban
Avet Ventures, Contact Merce Tell
Banco Sabadell , Contact Sergio Pérez Merino
Bbooster Ventures, Contact Enrique Penichet
Big Sur Ventures, Contact José Miguel Herrero
Bonsai Venture Capital, Contact Javier Cebrián
Caixa Capital Risc, Contact Carlos Trenchs
Civeta, Contact Gonzalo Ruiz
Faraday, Contact Gonzalo Tradacete
Fundación Bankinter, Contact Sergio Martinez-Cava Camacho
Idodi Venture Capital, Contact Marc Vidal
Inveready, Contact Carlos Conti
K Fund, Contact Iñaki Arrola
Lanta Capital, Contact Ángel Garcia
Lanzame Capital, Contact Jordi Safont
Nero Ventures, Contact Anindya Saha
Lanai Partners, Contact Ruben Ferreiro
Microwave Ventures, Contact Xabier Alvarez Lombardía
Onza Capital, Contact Gonzalo Ortiz
Samaipata , Contact José del Barrio
SeedRocket 4Founders, Contact Marek Fodor
Sitka Capital, Contact Carlos Guerrero
THCAP , Contact Luis Gutiérrez
Toubkal Partners, Contact David Baratech

14.5 Series A+ funds (investments of more than €1 million)




Adara, Contact Alberto Gómez
Axon , Contact Francisco Velázquez de Cuellar
Bonsai Venture Capital, Contact Javier Cebrián
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Kibo Ventures, Contact Aquilino Peña
JME Ventures, Contact Samuel Gil
K Fund, Contact Ian Noel
Nauta Capital, Contact Jordi Viñas
Samaipata , Contact José del Barrio
Seaya , Contact Beatriz González
Swanlaab , Contact Juan Revuelta

14.6 Venture Capital Funding
According to the “2016 Spanish Venture Capital & Private Equity Activity” report Venture capital
funding is very active in Spain with VC companies accounting for 81% of total investment volume
[https://www.webcapitalriesgo.com/InformalVCinSpain2016.php]. In 2015 investment increased
by 83% from the previous year with 200 investors participated in 1,527 transactions providing €659.4
million of investment. The ICT/Digital sector accounted for 78% of investments totalling 260 invested
companies. Venture Capital entities accounted for 81% of investment, public institutions for 14% and
business angels, crowdfunding platforms and accelerators for 5%. By number of investments, 763
were made using equity loans granted by public institutions, 464 from Venture Capital funds
(domestic and international) and the rest (300) from accelerators, crowdfunding platforms and
business angels. Catalonia and Madrid accounted for 60% of the total regional allocation of funds.
Catalan startups received, in 2015, a total of €371 million from both public funds as well as
accelerators and incubators, venture capital funds and corporations. Catalonia attracted 56 % of the
total investment volume in Spain (€659.4 million) and 33 % of all operations. Moreover, on
international VC investments Catalonia accounted for 53% of all deals and 71% of the amount
invested in Spain (€277.2 million) [http://catalonia.com/en/startups-in-catalonia/startupecosystem/venture-capital.jsp]
International investors also chose Madrid and Catalonia as the destination for their investments.
Considering the investment activity of Venture Capital investors (both domestic and international),
€534 million was invested in 2015, which implies an 86% growth from 2014 volumes (€286.8 million).
There has been a 152.6% increase (totalling €388 million) in investments into Spanish companies.
78% of the amount invested in companies receiving funding for the first time was in ICT and Digital
projects, totalling €423 million.
Local entrepreneurs are encouraged to invest in Spanish companies via support commitments made
by ICO (FOND-ICO Global), CDTI and ENISA. Funds raised by private domestic Venture Capital
companies exceeded €292 million. Some major funds are provided by Caixa Capital Risc (Caixa
Invierte Start) €20 million, Bullnet Capital (Bullnet Capital III) €42 million, Axon (Axon ICT III), Nauta
Capital VC Partners €70 million and Santander Innoventures (Venture Capital vehicle of Banco
Santander) €80 million. Public entities contributed 28% of capital.


Bind 4.0 is a public-private acceleration programme that lasts 24 weeks in the Basque
Country. It focuses on Industry 4.0 early-stage startups involved in big data, additive
manufacturing, artificial vision, cloud computing, augmented reality, cybersecurity,
cyberphysical systems and/or collaborative robotics. Startups may apply from anywhere in
the world but need to accelerate their business in the Basque ecosystem.
[http://bind40.com/?gclid=Cj0KCQjwub7NBRDJARIsAP7wlT_HeddNtCPYBQAYVicbCzC2gquWTx5OtKQI8S46MPhf7xci_LZRg0aAhiqEALw_wcB].
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Active Venture Partners is a European venture capital company from Barcelona with a
presence in Spain, Germany and Scandinavia. Since 2004 Active venture capital has invested
in 25 companies in two funds totalling €74 million; mainly focused on mobile retail, mobile
marketplaces, mobile technology ecosystems, IoT, big data, SaaS and digital business models.
80% of its funds are invested in Spanish startups, with the rest going to European and Latam
companies.
Axon is a Spanish VC firm with an international focus, with offices in Spain, India, Colombia
and Miami, providing investment for startups and consultancy. Axon has grown to become a
team of over 50 experts, worldwide. They manage over $180 million in funds and invest from
$100,000 to $25 million in companies in Latin America, Spain and India. Axon has a proven
track record of success in sectors like energy, healthcare and digital economy. They invest
from $100,000 to $25 million.
Bonsai, founded in 1999, is one of the oldest VC firms in Spain which invests in early stage
domestic Internet and mobile companies and startups such as Wallapop, From The Bench,
Akamon and Softonic which is now valued at €275 million. €3.8 million has been invested in 2
startups since 2013. Bonsai’s model integrates ownership and management. Managers own
more than 60% of the capital stake.
Cabiedes & Partners based in Madrid is well-known in Spain, having backed around 40
companies in the country. Led by the Cabiedes brothers (Luis and José), the firm raised its
second fund in 2014, of €30 million. They provide seed funding and early-stage investment
services for E-Commerce, Enterprise Software, Design, and Fintech sector companies. Since
2013 it has made 17 investments totalling €25.2 million.
Co- Caixa Capital Risc (CCR) is the investment arm of the La Caixa bank that was launched in
2004. Currently, Caixa Capital Risc manages more than €180 million and invests in the early
stages of startups. Caixa VC is interested in perceived emerging sectors: technology, digital
industries, technologies for industry and life sciences. It has two angel funds called the Caixa
Capital Micro II (€9 million) and Caixa Invierte BioMed II (€48.3 million), aimed at Internet
and biotech startups. CCR has invested in over one hundred companies since 2011. There
have been 18 deals since 2013 totalling €20.2 million.
Kibo Ventures was one of the firms chosen by Telefónica to manage part of its Amerigo fund
aimed at Spanish and Latam startups. They invest $200K – 5 million per deal in the earlier
stages, in internet and mobile companies, with a “Super Angel” approach. Kibo Ventures
manages $130 million from a mix of institutional and private investors, including IEF,
Telefonica, the Spanish Government (through CDTI), Mutua Madrileña (Spain’s largest
insurance company) and Axis (ICO’s 25-year-old private equity arm). Founded in 2011
and headquartered in Madrid the firm has invested €24.7 million in 16 startups since 2013.
Lanta Digital Ventures was founded in 2013 and invest its partners’ own money (Tomás
Diago, Softonic; Mauricio Prieto, eDreams Odigeo or Didac Lee, Inspirit). It has funded 2
startups with a total of €50k.
Nauta Capital has an international presence, with offices in London, Boston and Barcelona.
The firm, backs early and growth-stage companies and raised a fund of $260 million in early
to invest in up to 30 startups from Spain, UK and US. The main areas of interest include B2B
Software propositions, disruptive Digital Media companies, and enabling technologies for
Mobile and the Internet. Since 2013 7 companies have received a total of €35 million.
Seaya Ventures [Seaya Ventures] was founded by the daughter of BBVA’s president, Beatriz
González, and Michael Kleindl. The firm backs early and growth-stage Internet and
technology-enabled companies in Spain and Latin America with investments of €5 to €10
million. 5 companies have been funded with €23.4 million since 2013.
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Vitamina K, which is based in Madrid, invests in early stage technology and Internet
companies. It has invested in around 10 companies, 6 of these being since 2013 with €6.2
million.
Antai Venture Builder a leading online and mobile venture builder in Europe that was
founded in 2012. The mission of the company is to analyze the market and its needs, search
for the business models with a proven success and then implement those models in new
markets.
ENISA [Enisa] is a public company under the Ministry of Industry, Energy and Tourism. It
funds technology projects in Spain with the aim to foster the creation, growth and
consolidation of Spanish companies. Since 1982, it has focused its activity on financing SMEs
through participatory loans (loans made by multiple lenders to a single borrower).
Ysios Capital [Ysios Capital] is a venture capital investor based in Barcelona that provides
private equity financing to early- and mid-stage human healthcare and life science
companies with a special focus on pharmaceuticals, diagnostics and medical devices.
Founded in 2008, Ysios Capital has already more than €200 million in assets under
management distributed over two funds.
Flint Capital [http://www.flintcap.com/] is an international venture capital $100 million
fund investing in Europe, Israel and US with offices in Boston, Palo Alto and Tel Aviv. Mainly,
they focus on Mobile, SaaS, Advertisement, Financial and Educational Technologies as well as
Security and Enterprise sectors. They concentrate on scalable projects that target fast
growing markets.
Wayra [Wayra] is a Telefonica Open Future’s digital business accelerator that promotes
entrepreneurship and accelerates disruptive startups in Europe and Latin America. Founded
in 2011 and located in Madrid, Waira has its own acceleration program with a funding up
to $50,000. It also provides access to mentors, business partners, and space. Telefónica has a
presence in 17 countries and investments in over 600 startups and acceleration of more than
850 business projects. Over the past four years, venture capital committed by investment
vehicles such as Telefónica Ventures and Amerigo Funds, has amounted to €349 million.
Samaipata Ventures [Samaipata Ventures] is a venture capital fund investing in early stage
marketplaces & disruptive e-commerce businesses across Europe, with a focus on Southern
Europe. Mainly, they are focused on Southern Europe with a goal of developing the growing
tech ecosystem in Spain and neighboring countries.
Bankinter [Bankinter] banking group launched its own Innovation Foundation with the
mission to promote the creation of sustainable wealth in Spain through innovation and
entrepreneurship. The main part of their investment strategy is the quality of customer
service and innovation.
Santander is a leading retail and commercial bank based in Spain but present in 10 core
European and Latin American countries. Santander is the largest bank in the euro zone by
market capitalization and among the top 12 banks on a global basis. In 2015 Santander
Group launched a $100 million fund with a strong focus on disruptive innovation in the
FinTech space [Santander InnoVentures]. The fund’s primary focus within Fintech is on:
digital delivery of financial services, online lending, e-financial investment & big data
analytics. The fund supports startups but also growing and scaling.
JME Venture Capital [JME Venture Capital] is a Madrid based VC company that mainly
participates in early-stage investments, including larger Series A rounds & seed investments.

Barcelona


Inveready [http://www.inveready.com/en/] specialises in TIC and BioTech and contributes
around €100,000 toward seed rounds and €1 million to €1.5 million for Round A. They look
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for companies that need €200,000 and €4 million over a four-year period of
commitment. They are a Spanish-founded company with offices in Madrid and Barcelona,
and San Francisco. They have a portfolio of 45 companies in various sectors and 5 investment
vehicles with €65 million under management.
Sitka [http://www.sitkacapital.com/] focuses on internationally minded innovative techbased startups with growth potential, concentrating on seed round investments. They are
looking to invest more than €50,000 in each startup. They currently have five investments in
gamification, a sports social network and some ecommerce tools.
101 startups [http://www.101startups.com/] invests in Internet and mobile apps companies
and are only interested in startups looking for investors who are very actively involved. They
do not invest in ecommerce or marketplace apps nor anything industrial nor in publicity.
NeroVentures [http://www.neroventures.com/] are focused on growth-stage companies in
the tech world. This fund is made up of VCs and CEOs of other tech companies. They have
offices in four other European cities.
MicroWave Ventures [http://www.microwaveventures.com] is made up of 20 VCs who
have been entrepreneurs before, each focused on offering “smart capital” and mentoring.
They are looking for recently built, open-minded software companies and have invested in
four companies.
YSIOS Capital [http://www.ysioscapital.com/] is a venture capital firm focused on early and
mid-stage human healthcare, biotech and life sciences companies, with a special focus on
pharmaceuticals, diagnostics and medical devices. They specifically focus on building
partnerships between startups and well-established companies and they manage the €69
million Ysios BioFund, with a portfolio target of between ten and 12 companies.
Faraday Ventures, actively search for innovative projects and teams with high potential.
They analyse the business idea, its market and the execution strategy.
Fundación Entrecanales fosters the economic development of the Spanish society through
innovation and entrepreneurship
Startcaps Ventures invests in companies from their birth and throughout the development
stages providing full technological support as well as mentoring and guidance.
Swanlab Venture Factory are a Madrid-based and Israeli-sponsored Venture Capital (VC)
fund that invests in local projects with global potential at early stages.

14.7 Crowdfunding
CrowdAngel [http://www.theCrowdAngel.com] is a Spain-based crowdfunding site. Anyone can
buy a €3,000 ticket which can be invested in multiple startups. The Crowd Angel have over 3,000
investors with around €2 million invested. Typical investments to startups are around €100,000
and €300,000.
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15. FI – Finland

15.1 Policy, Research and Innovation Initiatives
The Ministry of Economic Affairs set up a task force with a mandate to prepare a program for
Digitising
Finnish
Industry
[https://ec.europa.eu/futurium/en/system/files/ged/finland_211117.pdf]. It was launched in
autumn 2017. The main objectives of the Digitising Finnish Industry program will be to make the
digital opportunities available to all companies in a concrete form, and to accelerate the innovation
of the cutting-edge companies.

15.2 Business Angel Funding
FiBAN [http://www.fiban.org/news/what-the-european-angel-fund-means-for-finnish-angels]
The European Investment Fund (EIF) and Tekes Venture Capital Ltd launched the Finnish part of the
European Angels Fund (EAF Finland), which will support business angels' financing activities to early
stage companies through co-investments. The Fund will be advised by EIF and is part of the panEuropean initiative [https://www.tekes.fi/en/whats-going-on/news-2017/european-investmentfund-and-tekes-venture-capital-to-launch-eur-30m-business-angels-fund-in-finland/].
The
European Investment Fund has been launched in seven countries, with agreements with more than
50 Business Angels for co-investment volumes of almost €150 million. The expectation is that the
initiative shall reach a portfolio of over 1,000 SMEs co-investments.
The EAF Finland fund will provide the €30 million co-investment fund (with €15 million coming from
Tekes Venture Capital Ltd) and this funding will be used by Business Angels wanting to invest into
early stage enterprises. The Fund will help to increase the investment capacity of approved business
angels and other non-institutional investors investing in internationally oriented SMEs. All
investment decisions will be taken by the Business Angels and their investments will be matched by
the same amount from the European Angels Fund. Typical investments vary between €250k and €5
million.

15.3 Venture Capital Funding
Very little information was found on VC funding in Finland. There is, however, a Finnish Venture
Capital Association which was established in 1990 [http://www.fvca.fi/frontpage]. The actual
members of the association are entities acting in the Finnish private equity and venture capital
markets.
Further
information
can
be
found
at:
[https://www.scandinavianinvestmentnetwork.com/entrepreneurshome?gclid=Cj0KCQjwub7NBRDJARIsAP7wlT8oYKrUiSZrqSro7t1ZF3brlK_5b4W537i_8HMykdnl_feXLSYdxcaAkMoEALw_wcB]
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16. FR – France

16.1 Policy, Research and Innovation Initiatives
Alliance Industrie du Futur [http://allianceindustrie.wix.com/industrie-dufutur] was launched in
2015 with the aim of modernising French Industry and helping companies anticipate the digital
transformation of the economy. It is managed by a steering committee which is chaired by the
Secretary of State for Industry. Financially it is supported by €5 billion in tax incentives. €2.2 billion of
Industry of the Future unsecured loans are being distributed to help SMEs invest in Industry of the
Future technologies [http://www.industrie-dufutur.org]. Additionally, in France there are two other
initiatives:


Programme des Investissements d’Avenir [http://www.gouvernement.fr/investissementsd-avenir-cgi]



Transition Numerique [www.transition-numerique.fr]

16.2 Business Angel Funding
France’s angel population is roughly 25 times smaller than that of the US and 10 times smaller than
that of the UK. According to the government, this could be partially the result of some
restrictions that were introduced in 2011 to certain investment vehicles used by angel investors,
called Société d’investissement de business angels (SIBA). The restrictions caused the number of
investments made by SIBAs to drop by 69% between 2011 and 2013. These were lifted on January 1,
2015.
Franceangels [www.franceangels.org] was set up in 2011 and respresents 84 business angels groups
and 4500 angels. There are also regional angel groups such as Paris Business Angels. The business
angel community is smaller than the UK and the US but it is organised. In addiiton to individual
angels there are also corporate funds either internally managed (Bouygues Telecom Initiative, Sfr
Développement or Seb Alliance) or with the management delegated to professional teams (OrangePublicis/Iris Capital, Electranova (Edf)/Idinvest Edenred-Casino/Partech).
French publication Challenges published a list of France’s top angel investors, with the top 5
having invested roughly €90 million in total, though not exclusively into French startups.
A list of individual investors is available here [https://angel.co/france/investors].

16.3 Venture Capital Funding
France has suffered when considering investing in startups, due to political changes, e.g. socialist
President Francois Hollande in 2012 and the ensuing [Pigeon movement]. This led to high profile
revolts by French entrepreneurs against government plans to double the capital gains tax to 60%.
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The [DailyMotion saga] also did not help. There has still been considerable investment with the top
10 investment deals amounting to over €220 million in 2014. France now accounts for 35% of all of
Europe’s deals between €500,000 and €2 million.
According to a 2014 study published by Ernst & Young in partnership with France Digitale, around
20% of French startups who had raised €5 million or less had a foreign investor and this number
increases to 67% for startups having raised €50 million or more.
For early stage funding there are a number of early-stage funds available









Partech Ventures is one of France’s oldest VC funds founded in 1982 launched a €60 million
seed fund, Partech Entrepreneurs II,
Breega Capital
Kerala Ventures
Marie Ekeland launched the Daphni fund with €100 million under management.
Orange Digital Ventures has a €20 million fund that invests between €500,000 and €3 million
in various early-stage startups.
ISAI (an early investor in Blablacar), has launched a “seed club” to invest alongside business
angels. ISAI brings together over 80 entrepreneurs that can invest as independent angels
alongside the seed club.
Kima Ventures has over 200 investments to date and makes 1-2 investments per week,

16.3.1

Public Funding

In France’s the public investment bank, Bpifrance, is a central player investing €1.1 billion into 5,500
companies, both directly and through partners. Bpifrance is also an investor in a number of private
funds, including roughly 100 funds dedicated to tech/innovation. For late stage funding Bpifrance
also launched a €500 million fund to do deals of €10 million or more.
For late stage funding Partech Ventures also has a €200 million growth fund, Partech Growth.







360 Capital Partners [www.360capitalpartners.com/] provides in seed, startup, early stage,
mid venture, late venture, later stage, pre-IPO stages, emerging growth, middle market,
growth capital in Fintech sector. The company has over €300 million under management.
Alven Capital [https://www.alven.co/] provides funding for digital technology, media,
services, and information technology companies. The firm prefers to invest in SaaS and
subscription models, big data and high-technology digital services, and consumer digital
services. The firm recently closed a brand new $261 million fund called Alven V (€250
million). The company specialises in seed, startups, growth equity, and early stage
investments.
Aster Capital [aster.com/] invests in the fields of energy, advanced materials, smart
transportation and IoT. The company is organised as a business hub which acts as a growth
accelerator for startups. Aster manages more than €300 million in assets and investments in
Europe, North America, and China.
Aurinvest [aurinvest.com/en] is managed and primarily funded by more than fifty
entrepreneurs and business leaders, alongside with institutional investors. The company
invests in seed, startup, growth capital, buyouts and buyins. It focuses on
telecommunications, new information technology, biotechnology, life sciences, medicine,
energy, chemistry, new materials, industrial automation, services and industrial goods.
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Banexi Venture Partners [www.banexiventures.com/] (changing its name to Kreaxi) is a
venture capital firm specializing in emerging, growth capital, early stage, seed and startup
investments in high tech companies. It also prefers to invest in spin-off of business units.
BPI France [www.bpifrance.com] is a French Public Bank. BPI Banque Publique
d'Investissement is a French government agency, provides financing solutions in France. The
company offers financing and support services for innovative projects; investment and
operational cycle financing alongside banking institutions; and bank financing guarantees. It
also provides medium or long-term loans, real estate and equipment.
Breega Capital [www.breega.com/] is a tech/ digital VC investing in rounds up to €10 million.
It has a fund of €100 million and looks for startups who need their first professional round of
financing (Seed/Series A).
Cap Agro [https://www.capagro.fr/copie-de-a-propos] is an independent portfolio
management company resulting from a partnership between industrial companies and
financial establishments. It targets investments in agronomy, agriculture, agribusiness,
nutrition, green chemistry and bioenergy. Typically, Capagro invests €1 million to €5 million
in startups with a finished product or service that wishes to access the market and develop at
a larger scale.
CapHorn Invest [https://www.caphorninvest.com/] invests on B2B digital startups. It has a
fund of €130 million provided by around 250 CEOs and executives of big established
companies. The firm focuses on Series A rounds, from $600,000 to $6 million.
Cathay Capital PE [https://www.cathay.fr/] is a French-Chinese private equity firm focused
on France-China growth. Cathay Capital PE aims to support international growth of mid-size
French companies into Asia. It specialises in growth capital, acquisition, mezzanine, PIPEs,
mid-cap, leveraged buyouts, MBOs, capital increases and capital restructurings, industry
consolidation, recapitalization, shareholding and restructurings.
Creadev [www.creadev.fr/] specialises in consumer experience, which includes B2C products
or B2C services; e-commerce; online to offline; healthcare; digital technology; education
technology; goods and services; clean energy and clean technology sectors. The firm is also
investing in China.
Daphni [https://daphni.com/] is a venture capital firm specialising in direct investments,
secondary investing in portfolio company interests, and fund of fund investments. For direct
investments, the firm seeks to invest in seed, startup, early venture, pre-series A and Series A
rounds, mature and Series B investments.
Elaia Partners specialises in direct and fund of fund investments in seed, startup, early
venture, mid venture, late venture, emerging growth and Growth Capital investments in
middle market companies in the Fintech Sector with a focus on B2B or B2B2C business
models. It prefers to invest in telecommunications, information technology sector especially
in companies in software and information technology services such as Cybersecurity, ECommerce & Retail, Edutainment, Entertainment, Lifestyle and Mobile.
Hi-Inov [https://www.hiinov.com/] specialises in early venture, mid venture, and growth
investments. It seeks to invest in technology companies and digital economy in the areas of
POS and SaaS software with a focus on online services/E-services and dedicated to the
digitisation of economy, social networks, mobile and collaborative applications, smart
objects, complex or niche e-commerce, digital media, the mobile Internet, E-commerce and
digital media SaaS solutions and point of sale technologies, and communication devices.
Idinvest Partners [www.idinvest.com/en] has €8 billion under management financing small
and medium-sized enterprises at different stages of growth. It invests primarily in the first or
second venture capital financing rounds.
Iris Capital [https://www.iriscapital.com] invests in growth capital, acquisition, small
buyouts, and developmental capital investments in the Fintech Sector. It seeks to invest in
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seed/startup, early, mid, and late venture stage, middle market, late stage, emerging growth,
special situations, and mature companies. It invests in product and service companies such
as digital economy, digital image, new digital media, digital products, internet (internet
projects), and new networks and software technologies, media and entertainment, telecom
and communications.
Newfund [newfundcap.com] is a venture capital firm specialising in early venture, buy-outs,
expansion financing, private placements, and growth capital investments in high-growth
companies in France and the US. The firm seeks to invest in movies and entertainment,
opportunities provided by the growing use of the Internet, regulatory changes, and the
emergence of new business models in the media industry with investments between €0.5
million and €6 million.
Omnes Capital [www.omnescapital.com/en] specialises in seed, startup, series A rounds,
series B rounds, early venture, development stage, mid venture, late venture, emerging
growth, growth capital, expansion, replacement capital, middle market, successions, small
and mid-cap buyout, owner and leveraged buyout, mezzanine, PPP infrastructure, special
situations, industry consolidation, mature, turnaround, and investing in small and medium
enterprises.
Otium Capital [www.otiumcapital.com] specialises in incubation, emerging growth, bridge
financing and investments in mature, middle markets, turnarounds, startups, early-mid-late
venture, growth companies, and spin-offs. The firm invests in all sectors with a focus on
technology including software, data, and network effects, investing between €0.5 million and
€15 million.
Partech Ventures [www.partechventures.com] specialises in seed, startup, late venture,
early, buyouts, mid venture, later stage, emerging growth, bridge financing, and growth
capital investments in the fintech sector. It invests in software and internet, energy,
information technology, fintech, healthcare information technology, digital media, consumer
web, mobile and SaaS and communications sector. In the software and Internet sector, the
firm seeks to make investments in infrastructure technologies, data management, Internet,
electronics, e-commerce software, health industry software, and internet security software.
Serena Capital [www.serenacapital.com] specialises in post startup, seed, early venture, mid
venture, and late venture, growth investments in small and medium enterprises with proven
business models. The firm seeks to invest in technology, telecommunications, information
technology, IT services, internet and media services, software and software services, SAAS,
mobile, consumer electronics, industrial goods and services, consumer goods, and digital
innovations in sectors such as insurance, automotive, fashion, and retail. The firm typically
invests between €1 million and €15 million.
Seventure Partners [www.seventure.fr] is a private equity and venture capital firm
specialising in investments in various stages of development including seed, startup, early
venture, mid venture, late venture, later stage, pre-IPO, growth, development capital,
buyout and leveraged buyout investments. The firm typically invests in hardware and
telecom with a focus on micro and nano-electronics, digital technologies, telecom
infrastructures, machine to machine, smart grid, fixed-mobile convergence, and mobility and
embedded systems; information and communication technology; software and Internet with
a focus on tools and technologies for the Internet including platforms and software for
websites.
Truffle Capital [www.truffle.com] specialises in startup, post start up, growth capital,
investments in spins offs from initial round to the pre-exit round, LBOs, and PIPEs in Fintech
sector. The firm invests in information technology, energy, life sciences, telecommunication,
electronics, and biotechnology and pharmaceuticals, and fintech sector. In information
technology, it focuses on mobile content and connectivity, Internet, technical software, IT
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security, VOIP, and security and technical software. Within energy, the firm typically invests
in energy efficiency, energy management, new technologies for traditional energies, and
renewable energy like solar and wind.
Ventech [www.ventechvc.com] in early stage investments, early growth phase, later stage
expansion, growth capital, Series A, and startup company’s investments in the fintech sector.
The firm seeks to invest in digital economy with a focus on internet, media, e-commerce,
online advertising sectors, and mobile, mobile applications and development platforms to
design and distribute these applications, and breakthrough technologies with a focus on
software, telecom, SaaS or open source software, cloud and big data. It also invests in
information and communication technologies, life sciences and biotechnology sectors.
Xange PE [xange.biz/en] invests in incubation, seed, ramp-up, growth stage, diversification,
transmission stage, early venture, mid venture, late venture, middle market, mature, growth
capital, expansion capital, buyouts, consolidation, recapitalizations, and bridge investments.
The firm acquires equity interests in small and medium enterprises, from all sectors.

16.3.2 Seed-only
VCs who only invest in early stage rounds (seed, smaller Series A)












3T Capital [www.3g-capital.com] is a private equity firm specialising in buyout investments
in brands and businesses in retail and consumer sectors. The firm was founded in late 2004
and is based in New York City with an additional office in São Paulo, Brazil.
CapDecisif [www.cap-decisif.com/] specialises in seed and early stage investments. The fund
seeks to invest in information technology with a focus on microelectronics; nanotechnology;
software and services, healthcare with a focus on biotechnology; medical equipment;
medical instruments, and Utilities with a focus on alternative energy resources and high
technology. It prefers to invest in Ile-de-France region of France with investments between
€0.4 million and €1.5 million.
Cedra Participations [https://www.cedre-participations.com/] specialises in financing
startups with high potential to support them from the first rounds of investment supporting
companies that target market leadership on a global scale.
Fred & Farid [www.ffdif.com/] provides services in the areas of brand book, branded
content, brand guidelines, brand platform, buzz, celebrity endorsement, CGI animation,
community management, corporate, creative media, crisis communication, digital activation
and strategy, EMO Websites, events, gaming, goodies, graphic design, guerrilla advertising,
international adaption, and media buying and strategy.
ISource [www.isourcevc.com/en] provides seed financing in high growth potential
companies operating in the area of Information Technology focusing on technology products
stemming from public and private research laboratories.
IT Translation [It-translation.fr/en/] invests and co-founds digital technology startups spun
off from both public and private research providing typical investments of up to €300,000.
Jaina Capital [www.jaina.fr] was founded by Marc Simoncini who sold webhosting business
iFrance to Vivendi in 2000 for €182 million and went on to form Meetic, one of Europe’s
biggest dating sites, which is listed on the Euronext stock exchange. He formed Jaina in 2010.
with a fund size of €100 million making typical investments of €300,000 seed funding into
French and European companies in internet, telecom, media and cleantech.
Kerala Ventures [www.krlventures.com/] is an early stage VC firm investing up to €1.5
million in web & mobile startups. The company also provides recruiting, management and
product strategy support.
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Kima Ventures [http://www.kimaventures.com/] was founded by Jérémie Berrebi and
Xavier Niel. Israeli Berrebi founded Net2One and Zliom while Niel is the billionaire behind
French ISP Iliad. The fund has around $15 million and typically invests $150,000 per company
for seed stage. It has made many investments and has a target of funding more than 100
startups in two years in the internet industry, as well as mobile, video games, software and
telecom applications. The company claims to be the most active angel investor in the world,
with two investments a week. It receives around 500 executive summaries a month.
Nestadio Capital [https://nestadio-capital.jimdo.com] specialises in startup, leveraged buyout and growth capital investments in expansion and mature stages. It invests through
common shares, preference shares, convertible bonds and participative loans. The firm
invests in unlisted small and medium-sized companies focused on information technology
and communication, mainly in internet and mobile areas.
SIDE Capital [www.side-capital.com] specialises in seed, startup and early stage
investments. The firm seeks to invest in technology and digital companies based in France. It
invests between €0.3 million and €0.6 million
Starquest [www.starquest-capital.com/] is a major early stage venture capital investor in
France. Since 2008 they have invested in more than 74 companies, with amounts ranging
from €300K to €1.5 million per round.
“SEPA funds” (aka tax incentive business angel funds) here [http://www.franceangels.org].

16.3.3

Private equity funds with VC activities

Some investors pursue venture deals in addition to the more regular private equity deals.









A Plus Finance [www.aplusfinance.com] invests in seed, start up, early venture, mid
venture, late venture, emerging growth, growth capital, succession, later stage and mature
stages. It invests through loans and convertible bonds. The firm also provides debt to
companies. It seeks to invest in all sectors with a focus on telecommunication, industry, real
estate, information management services, business, movie production companies and audiovisual industry, agriculture and energy such as alternative energies.
Amundi Private Equity Funds [https://www.amundi.com/int] manages €1.4 trillion of assets
across six main investment hubs concetrating on Buyouts, Expansion Capital and Sector
Consolidation. Amundi is Europe's largest asset manager.
Ardian Growth [https://www.ardian.com/en/ardian-growth] manages assets of $62 billion
in Europe, North America and Asia. The company, which is majority-owned by its employees.
There are more than 450 employees working through twelve offices in Paris, London,
Frankfurt, Milan, Madrid, Zurich, New York, San Francisco, Beijing, Singapore, Jersey and
Luxembourg. It has 580 investors who provide primary, early secondary and secondary
funding.
BlackFin Capital Partners [www.blackfincp.com/] specialises in seed, startups, growth
capital, early venture, mid venture, late venture, middle market, buy-out, buy-in, mature,
turnaround, and later stage investments. It seeks to invest in the financial and technology
sectors, including fintech, insurtech, regtech, financial markets, outsourcing, brokerage,
distribution, asset management, electronic banking, BPO, internet finance, capital markets,
insurance brokerage, payments, online finance, and financial services. The firm typically
invests between €5 million and €30 million.
Citizen Capital [www.citizencapital.fr/] specialises in growth capital, late venture, middle
market, buyouts and mezzanine investments. It invests in all sectors except biotech and high-
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tech and typically invests in socially innovative initiatives in the urban areas or
underprivileged areas of France. The firm also invests in companies managed by
entrepreneurs that could encounter potential social barriers to develop their company due
to education, nationality or disability. It typically makes equity investments between €0.3
million and €5 million.
CM-CIC Capital Privé [www.cmciccapitalprive.com/] specialises in seed, startup venture,
growth capital and buyout transactions. The firm seeks to invest in small and medium sized
companies in all sectors but focuses its investments in manufacturing, internet services,
information technology, internet, telecommunication, life sciences, health, industrials,
service industries, food industry, media, retail and distribution.
Entrepreneur Venture [www.entrepreneurventure.com/] specialises in seed, startup, early
venture, growth capital, recapitalization, turnarounds, and buyout transactions. It prefers to
invest in information and communication technology companies mainly on computer
services, industrial, operators of telecommunication, Internet, media, software and
electronics. The firm seeks to invest in European Union companies with a focus on French
companies based in Auvergne, Basse-Normandie, Burgundy, Centre, Champagne-Ardenne,
Haute-Normandie, Ile-de-France, Limousin, Pays de la Loire, Picardy, Provence-Alpes-Côte
d'Azur, and Rhône-Alpes.
Generis Capital Partners [www.generiscapital.com/home-eng.html] specialises in early
stage, mid venture, late venture, later stage, mature, middle market, PIPEs transactions,
convertible loans, mezzanine investments, and growth companies in Fintech Sector. It seeks
to invest in health, new information technologies, digital, renewable energies, media,
environment companies, telecommunication industry software, industry software, natural
resource, industry, services, enterprise software, telecommunications, industrial automation,
biotechnology/medical, chemistry/new materials, electronics, energy, other manufactured
goods, industrial goods and services, and consumer goods.
Gimv GIMV [www.gimv.com] specialises in buyouts, growth capital, middle market, debt,
shareholder loans, seed, startups, early to mid-stage, late venture, public to private
transactions, small and medium sized enterprises, replacement capital, bridge financing,
recapitalization, and PIPES. It seeks to invest in high performance growth companies that
respond to that can speed up their internal growth through acquisitions. The firm typically
invests in consumer goods and health sectors.
Naxicap Partners [www.naxicap.fr] specialises in startups, early venture, mid venture, late
venture, growth capital including financing organic growth and accompanying external
growth operations, recapitalizations, middle market investments, expansion capital,
turnarounds, restructuring equity, reorganisation of capital ownerships, post seed financing,
funding post early-stage company creations, and buyout transactions such as leveraged
buyouts, owner's buyouts, management buyouts, and management buy-ins. The firm prefers
to invest all industries with a focus on the environment.
Nextstage [www.nextstage.com] specialises in seed/startup, early stage, late stage, growth
capital, buyouts, recapitalization, middle market, and turnaround transactions. It invests in
small and medium enterprises and innovative companies operating in all sectors including
media, distribution, software, Internet, sustainable development, industry, and value-added
services in France and Europe. The firm typically invests between €0.15 million and €10
million.
Siparex Groupe [www.siparex.com] specialises in venture capital and private equity
investments in startups, post startups, early venture, growth capital, successions, capital
restructuring, management buyouts and buy-ins in middle market, turnaround, mid venture,
late venture, recapitalizations, and emerging markets and regional investments. The firm is
interested in businesses engaged in all sectors, in Europe, North America, North Africa, and

D 3.3 © Smart 4 Europe Consortium

Page 59



Eurasia with a special focus on France including Limousin, Italy, Spain, Portugal, Iberia, and
Belgium.
Time for Growth [www.time-4g.com/] is a €350m long-term investment holding established
by 4 successful European entrepreneurs. They invest in digital companies with an enterprise
value between €30-€200 million and invest between €10-€30 million of equity in each
business.

16.3.4

Hard-tech oriented VCs

The VCs here like patents and usually have a biotech/medtech team as well.









CM-CIC innovation [https://www.cmcic-investissement.com/en/] based in Paris with offices
in Lyon, France; Bordeaux, and Nantes, specialises in the seed, startup, and growth capital
stages. It prefers to invest in information and telecommunication technology, high
technology, healthcare, industrial innovations or environment, electronics, life sciences,
environment, and new materials making investments between $1 million and $10 million. It
prefers to take a seat in the board of directors of its portfolio companies.
Innovacom [innovacom.com] is a venture capital firm with offices in Paris, Stockholm and
San Francisco. The firm has about $330 million under active management. The firm makes 4
investments a year in companies with breakthrough digital technology.
Seventure [www.seventure.fr/en/] specialises in investments in various stages of
development including seed, startup, early venture, mid venture, late venture, later stage,
pre-IPO, growth, development capital, buyout and leveraged buyout investments. The firm
typically invests in hardware and telecom with a focus on micro and nano-electronics, digital
technologies, telecom infrastructures, machine to machine, smart grid, fixed-mobile
convergence, and mobility and embedded systems; information and communication
technology; software and Internet with a focus on tools and technologies for the Internet
including platforms and software for websites.
Sofinnova Ventures specialises in seed, startup, mid, early stage, series A, first venture
round, and corporate spinouts. It also considers investments in intermediate and later stage
startup companies. The firm does not invest in healthcare services, tool-kit companies,
diagnostics, and neutraceuticals. It seeks to invest in life sciences and information technology
sectors.
Xerys [www.xerys.com] specialises in all growth stages: seed, startup, early venture,
emerging growth, middle market, mature, mid venture and late venture as well as in growth
capital transactions. The firm typically invests in unlisted small and medium size companies
in the sectors of internet of things, biotechnology, energy, and cleantech. It primarily invests
between €10 million to €20 million taking a minority stake in its portfolio companies.

16.3.5

Corporate VCs

VC teams funded by a Fortune 500 company.


Axa Strategic Ventures [https://www.axastrategicventures.com/] specialises in seed, start
up, early venture, mid venture, late venture, emerging growth and growth capital
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investments. They have a $275 million venture capital and growth equity fund investing in
FinTech, enterprise software, digital health and consumer technologies.
MAIF Avenir [https://www.maif-avenir.fr] finances innovation, digital developments and
collaboration.
Nokia Growth Partners supports entrepreneurs that build intelligent connecting devices and
connecting services.
Orange Digital Ventures has a €20 million fund that invests between €500,000 and €3 million
in various early-stage startups.
Schibsted Growth [schibstedgrowth.com/] is a Swedish company that supports Internet
companies.
SEB Alliance [www.groupeseb.com/en-en/content/corporate-venture-0] specialises in
seed, startups, early stage, expansion capital, and growth capital investments in disruptive
technologies and/or new business models with a focus on consumer oriented technologies.
The sectors they invest in include food technologies, silver economy, ageing population,
health and beauty; connected world including smart home and connected objects, robotics,
digital applications and services; sustainable development including smart energies and
materials and environmental stewardship; ecology; new energy; materials; recycling; digital
products including digital cooking solutions. The fund seeks to invest worldwide with a focus
on France, Germany and the UK.
Via Id [www.via-id.com/en] creates or assists services and businesses in the area of new
mobility solutions in France. Examples are a store for scooters and electrically-assisted bikes,
stand-up scooters, and parts and accessories, as well as service and repairs, a community
platform that allows private individuals to book a car share, use a folding bike with the public
transport system, hire a car for a one-off trip, and transport a large item without having to
hold a driving licence. The company also offers car hire services for people without a licence.

16.3.6

Regional VCs

VCs who invest only in specific regions.






Alpes Capital Innovation [www.expansinvest.fr] specialises in seed, start up, early venture
and growth capital investments as well as in LBO transactions. The firm prefers to invest in
the following French areas: Hautes Alpes; Alpes de Haute Provence; Ardèche; Drôme; Isère;
Savoie and Haute Savoie. The firm makes investments in the environmental and sustainable
development sectors such renewable energy, such as solar energy, geothermal energy, wind
power, wood, and aerothermy.
Alsace Capital [www.alsacecapital.eu] operates as a private equity and venture capital firm.
Providing multi-stage financing for companies operating across various sectors.
Aquiti [www.aquiti.fr/] was floated in 1998 by the "Conseil Régional d'Aquitaine" and the
"Caisse des dépôts". It provides venture, growth and LBO funds and has invested in more
than 200 businesses.
Go Capital [www.gocapital.fr/] specialises in seed/start up, early, mid, and late venture and
growth capital investments in non-listed regional companies. The firm prefers to invest in
information technology, telecommunication, digital sector, media, Internet and software,
nanotechnologies, life sciences, healthcare, biotechnologies including marine and plant
biotechnologies, clean technologies, immunology, cosmetic, services and material sciences. It
invests in companies based in Brittany, Pays-de-la-Loire, Haute Normandie, Basse-Normandie
and Poitou Charentes region.
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Limousin Participations [www.limousin-participations.fr] specialises in seed and startup
investments, early, mid venture, late venture, emerging growth, growth capital, and buyouts. The firm prefers to invest in the industrial services and biotechnology industries but
also considers all sectors like finance, information technology, materials, telecommunication
services, energy and service industries. It prefers to invest in companies based in the French
Limousin region. The firm makes investments between €0.1 million and €0.5 million.
Galia Gestion [https://www.galia-gestion.com/] specialises in seed, startup, early venture,
growth capital, LBO and buyouts and buyins investments. It invests through convertible
bonds, bonds warrants, shares warrants, convertible bonds or stock warrants and
redeemable bonds. It typically invests across all industries including energy, wood industries,
construction and engineering, metallurgic, industrial services, media, etc.
Ird [www.groupeird.fr] specialises in seed, startup, early venture and mid venture
investments. It also provides leasing and commercial loans to small to medium sized
companies, based in Arras, Lons-Le-saunnier and the Pas-de-Calais regions, North-west of
France. It seeks to invest in the wholesale, e-commerce (high tech products), industry and
services sectors. The firm prefers to invest in the former French regions of Nord-Pas de
Calais, Picardy and Ile-de-France taking a minority or majority stake.
PACA Investissement [www.pacainvestissement.com] specialises in startups and
developmental stages. The fund invests in the France, and Provence-Alpes-Côte d'Azur
(PACA) region.
DYNALIM [www.dynalim.fr/] specialises in investing in seed, startups, growth capital,
buyout, and succession of small and medium enterprises in the Limousin region. The fund
invests in the wood, food, renewable energies, and solidarity businesses. It seeks to invest in
companies based in Limousin with amounts between €0.05 million to €1.5 million acquiring a
minority stake.
Rhones-Alpes Creation [www.r-a-c.fr/] invests in capital of companies, equities, and
convertible bonds, as well as focuses on technology, software, microelectronics, life sciences,
web, and telecommunication.
IRDI Gestion [https://www.irdisoridec.fr/] specialises in seed, startups, early venture, mid
venture, late venture, emerging growth, mature, industry consolidation, recapitalisations,
growth capital, later stage, and buyout transactions.
FRCI Fonds Régional de Co-Investissement d'Ile-de-France, specialises in seed/startup
companies and expansion stage. It focuses its investments in eco-industries, complex
Software and systems, life sciences, industries of creation, car, media, healthcare which
includes biotechnology, industrials which includes environmental and facilities services,
Information Technology which includes communications equipment and software,
telecommunication services, energy, electronic and aeronautics.
Pays De La Loire Dévelopement, specialises in seed, startups, growth capital and buyout
transactions. The fund invests in companies of all sectors based in the French region of Pays
de Loire. It seeks to invest between €0.1 million and €0.3 million and takes a minority stake.
FRI Rhones-Alpes Gestion [www.siparex.com/small.../fonds-regional-dinvestissementrhone-alRhône-Alpes] specialises in financing growth capital or leverage buyouts
transactions in mature, small, and middle size companies. The firm seeks to invest in all
sectors in companies with a focus on health, the outdoor, and active transportation sectors.
It seeks to invest in the French region Rhone-Alpes. It typically invests between €0.15 million
and €3 million.
Irpac Creation [irpac.eu] specialises in seed, start up, early venture, mid venture, late
venture, and growth capital transactions. It usually invests in companies from all sectors but
preferably the technology sector. It makes investments in companies based in the French
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region Champagne-Ardenne (Ardennes, Aube, Haute Marne, Marne). The fund typically
invests between €0.02 million and €0.38 million.
BreizhUp [breizhup.bretagne.bzh/] is a simplified joint-stock company which funds the
startup of innovative companies in partnership with other investors in Brittany. Operational
from the beginning of 2016, this co-investment fund invests in equity or quasi-equity
(equities, bonds, etc.) in promising Breton projects in terms of value creation and
employment. The Regional Council provides €10 million with the support of €8 million from
European funds (ERDF).
West Web Valley [west-web-valley.fr/] was created in 2012 by 3 Breton entrepreneurs and
finances young digital companies in the West of France.
Sofimac Partners [www.sofimacpartners.fr/] specialises in incubation, seed, startup,
development, buy-in, distressed, early venture, growth capital, buyout, succession and
turnaround transactions. It invests in small and medium-sized companies based in SouthEastern and Central France, more specifically in the French regions of Centre, Auvergne,
Rhône-Alpes, Limousin and Provence Alpes Côte d´Azur. The firm usually invests between
€0.05 million and €3 million.
Scientipole Capital [www.scientipolecapital.fr] operates as a venture capital firm focusing
on management buy-outs, acquisitions, mergers, recapitalizations, financing, restructuring,
and other corporate situations.

16.3.7













European VCs who invest in French startups

Accel Partners are located Silicon Valley, New York, London and Bangalore and invest in
‘category-defining technology companies’. They make very high investments.
Balderton Capital is based in London and invests in e-commerce, consumer internet and
software. Since the year 2000 they have made over 100 investments. They like to be the first
institutional investor and then support with follow-on funding with investment levels
between $100k – $20 million.
C4 Ventures [c4v.com/] is a leading venture investor in Europe founded by Pascal Cagni
which is based in London and Paris. It specialises in seed, startup, early stage, late stage, and
series A investments in Future of Commerce, Smart hardware, and Digital Media with a focus
on hardware, commerce, internet of things, e-commerce sector.
DN Capital located in London and Palo Alto invest in the UK and North America in digital
media, e-commerce, software and mobile applications. DN utilise the network effect with
investment levels of €250,000 - €10 million, and also later stage funding.
Eight Roads Ventures (Formerly Fidelity Growth Partners Europe) located in London invest
in fast growing European tech businesses. They want companies with an addressable market
size in excess of €100 million growing 20% year on year and they require substantial revenue.
The investment level is between €1 million – €10 million but this can be exceeded.
Felix Capital [www.felixcap.com] specialises in startups and early-stage investments. It
invests in consumer businesses, new digital brands and technologies for the art and lifestyle,
including internet services, sales, media, mobile, and SaaS. It seeks to invest in web
companies in food and fashion.
Ginko Partners [www.ginkopartners.com/] was founded in 2015 and targets technologies,
devices and solutions that will improve the way people work, play and live. They focus on
investments in technologies that have the potential to rapidly access global markets.
Global Founders Capital [https://www.globalfounders.vc/] specialises in investments in
startups, Series A, late venture, and seed to growth investments. The fund is stage-agnostic
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and avoids investments in pre-launch startups. It seeks to invest in technology and ecommerce companies
Index Ventures based in London, San Francisco, and Geneva has invested in companies such
as Facebook. They are looking to support the founders of companies who will be in the
Fortune 500 of the next 50 years and make massive investments.
Mangrove Capital Partners [www.mangrove.vc/] is probably the best known due to its role
in the early ages of Skype.
Mosiac Ventures [www.mosaicventures.com/] specialises in startups, early stage and series
A investments in Fintech sector. It seeks to invest in tech companies and seeks to invest in
analytics, consumer services, data, fintech, financial software, cloud computing, games,
mobile services, SaaS, artificial intelligence, deep-learning, software, adTech, finance, health,
marketplaces, media, science, search, bitCoin, and education.
Notion Capital [www.notioncapital.com] founded by Jos White and Ben White who sold
Star, Messagelabs to Symantec for $700 million, and RBR Networks have a £25 million fund
which invests between £250,000 to £5 million. They only fund seed deals as a pre-cursor to a
larger fundraising where a meaningful stake can be accumulated in Cloud computing and
business-to-business models with recurring revenues, customer retention and high margins.
Piton Capital is stage and style agnostic, but specialises in investments from seed to late
stage and emerging markets. The firm focuses on online businesses with network effects.
Point Nine Capital [www.pointninecap.com] is an early stage investor focused on startups in
the fields of SaaS, lead generation, e-commerce and mobile.
Prime Ventures specialises in growth capital and seed stage to pre-IPO investments with a
focus on earlier stages series A and B rounds to expansion and growth stages. It prefers to
invest in technology and related industries like the information and communication
technology industry.
Runa Capital [www.runacap.com] is a global technology-focused venture capital firm. It
provides early-stage funding for cloud computing services, hosted services, virtualisation
tools, complex software, and IT solutions for fintech, education, healthcare, and public
services.
White Star Capital based in London, Europe and America are a seed and early-stage
investment company for digital and mobile technology startups. With worldwide
connections, help companies go global with seed and early-stage funding from $500k to $5
million.
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17. HR – Croatia

17.1 Policy, Research and Innovation Initiatives
Croatia has a national policy initiative on digitising industry under preparation called Digitizing
impulse 2020 [https://ec.europa.eu/futurium/en/system/files/ged/croatia_211117.pdf]. The
initiative supported by the Ministry of Economy, Entrepreneurship and Crafts has a number of
objectives:







Networking and digital connectivity
Education of workforce for Industry 4.0
Efficient use of resources
Digitisation of public administration
Enactment of legal regulations
Creation of technical standards and security of systems and data

Already several pilot projects are being funded:





SUPRACONTROL
FILIX manufacturing of lighting products
THE-CUT dies for injection moulding
RIMAC AUTOMOBILI, smart factory for electric automotive industry.

17.2 Business Angel Funding
There is little information on Business Angel funding in Croatia but a list of Croatian Business Angels
is available at [https://angel.co/croatia/investors]

17.3 Venture Capital Funding


CRANE [http://www.crane.hr/en/home/] is a non-profit association which brings together
private investors interested in investing in innovative companies in their early stages of
development. The association was founded in 2008 as a joint initiative of partner institutions
Agency for Export and Investment Promotion, Poteza Ventures, Croatian Private Equity and
Venture Capital Association, Association for promoting software and online entrepreneurship
“Initium” and of successful entrepreneurs Damir Sabol and Hrvoje Prpić. Up until 2015, Crane
has invested over 20 million Kuna into Croatian companies.
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Alternative Private Equity D.O.O
HONESTAS Private Equity Partneri D.O.O.
NEXUS
Private Equity Partneri D.O.O.
Properus Invest D.O.O.
QUAESTUS Private Equity D.O.O.

Poseidon Group negotiated with the World Bank to create the first Croatian venture capital (VC) fund
worth €40 million. The aim is to support a larger number of prospective domestic startups to expand
into international markets. Pinerua and representatives of the Croatian Agency for SMEs, Innovation
and Investments (HAMAG-BICRO) also signed a contract on the project, which is aimed at
strengthening risky capital financing for small and medium sized enterprises in Croatia, and at
strengthening the private sector, its productivity and competitiveness.
The World Bank will loan €20 million for the VC fund over a 10-year period. The remaining €20
million will be raised from interested investors, pension funds, EBRD, EIB, corporate investors and
international institutions. The venture capital fund will be under the supervision of the HANFA
regulator.
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18. HU – Hungary

18.1 Policy, Research and Innovation Initiatives
The IPAR4.0 Technology Platform [https://www.i40platform.hu] was launched in 2016 under the
leadership of the Institute for Computer Science and Control (SZTAKI), the Hungarian Academy of
Sciences with the full support and commitment of the Government of Hungary, and specifically that
of the Ministry of National Economy. The primary focus is on the automotive sector. 7 working
groups have been set up:








Strategic planning
Employment
Education and training
Manufacturing and logistics
ICT technologies (safety, reference architectures, standards)
Industry 4.0 cyber-physical pilot systems
Innovation and business model and legal framework

18.2 Business Angel Funding
Hungary has an ecosystem of successful serial entrepreneurs and Business Angels. One of the most
successful entrepreneurs is Marton Szőke, founder and owner of Indextools, a software company
specialising in enterprise on-demand web analytics software (ranked in the top 5). In April 2008
Indextools was acquired by Yahoo! Inc. Ernő Duda is a serial entrepreneur who has started 16
companies in the past 20 years, all in different industries. He currently runs Solvo Biotechnology, the
largest independent biotechnological company in Hungary.
The Hungarian Business Angel Network (HunBAN) [http://blog.aaia.at/2017/08/22/cee-insightshungary/] is building up the local angel ecosystem in Hungary by pulling together the early movers of
the community.
Day One Capital has launched what it claims to be the first institutional angel fund in Hungary
tackling the lack of seed money and management mentoring for early-stage tech startups. The fund
hopes to raise €2-4 million and is targeting companies in the IT, telecommunications, energy, biotech
and finance sectors with investments between €200-400k.
A list of individual Business Angels in Hungary is given at [https://angel.co/hungary/investors].

18.3 Venture Capital Funding
The Hungarian Venture Capital and Private Equity Association (HVCA) [www.hvca.hu] was set up in
1991 and represents the interests of the private equity and venture capital industry in Hungary.
Hungary is especially strong in IT security, encryption & big data and there have also been successes
in biotech and medtech. Budapest dominates the startup ecosystem but there are small active hubs
D 3.3 © Smart 4 Europe Consortium

Page 67

in several cities outside the capital in Debrecen, Szeged and Antavo. A problem in Hungary is that
many players have little experience particularly in the fields of sales and marketing. Despite this,
Hungary is among the most active countries in VC investments in Europe due to the EU funded
JEREMIE programme. In this EU Structural Funds are used to finance small and medium sized
enterprises using equity, loans or guarantees. Companies must be less than 5 years old and be based
in Hungary. There are eight venture capital funds taking part in the JEREMIE program. Investments
began in 2010 from a fund of €128 million The Jeremie I program closed in 2013 but the Hungarian
Development Agency followed this with Jeremie II with the creation of 10 new VC and seed
investment funds with a total of €145 million to invest in seed and growth stage startups between
2013 and 2015.
Active VCs in Hungary







PortfoLion
Euroventures,
DBH Venture Capital
Central Invest
Finext
Biggeorge’s

A further list of investors is provided at:

[http://www.mywaystartup.eu/newmap/budapest/services?invest]
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19. IE – Ireland

19.1 Policy Initiatives Research and Innovation Initiatives
The National Digital Strategy (NDS) document "Phase 1 - Digital Engagement" was launched in July
2013 as part of Enterprise 2025, the Government’s long-term enterprise policy. This is an ambitious
strategy to deliver economic growth over between 2015 to 2025. A Trading Online Voucher Scheme
has been introduced targeting existing small businesses (10 employees or less) which provides
training, mentoring and grants to support transformation to online trade. There are also awards up
to €2500 of matching funding to small businesses to develop their ecommerce capability.
Enterprise Ireland is the state agency responsible for supporting the development of manufacturing
and internationally traded services companies. It provides funding and support for both
entrepreneurs with business propositions for start-ups through to large companies expanding their
activities, improving efficiency and growing international sales. Funding and support is also provided
for college based researchers to assist in the development, protection and transfer of technologies
into
industry
via
licensing
or
spin-out
companies
[https://www.enterpriseireland.com/en/Research-Innovation/Companies/R-D-Funding/].
The Digital Hub Development Agency was established in 2003 to develop Ireland’s digital enterprise
sector through the creation of a cluster of enterprises. This supports around 100 businesses at a time
[http://www.dccae.gov.ie/en-ie/communications/topics/Digital-Strategy/Pages/default.aspx].

19.2 Business Angel Funding
There are a number of business angel associations in Ireland.


http://www.intertradeireland.com/equity/business-angel-finance-and-networks/




Halo Business Angel Network (HBAN) [www.hban.org]
Agricultural Sector [https://www.irishinvestmentnetwork.ie/find-investors/industryagriculture-5]



Investment angels syndicate focused on early stage, Irish businesses
[http://irrusinvestments.com/]
[https://angel.co/dublin/investors]



19.3 Venture Capital Funding
Results from the “Venture Pulse” survey, conducted by The Irish Venture Capital Association, (IVCA),
in 2012 showed that 189 Irish Technology companies raised €269 million in funds. The amounts
raised ranged from €100,000 to €20 million. Software companies headed the list for funds, with 26%
or €68.9 million being invested into the sector. Notably Irish Venture Capitalists, (VCs) leverage
additional funds from International VCs through syndicated deals, so Irish companies are not
restricted to funds available in Ireland. International VCs like to have an on-the-ground presence, so
they work with Irish VCs to manage their Irish portfolios. Over €800 million in funding is available in
Ireland through networks of angel investors, seed and venture capital and development capital firms.
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A total of €685 million is under management in EI-supported SVC funds. The funds currently open for
new applicants include;














AIB Seed Capital Fund - €53 million
AIB Startup Accelerator Fund - €22 million
Atlantic Bridge Venture Fund - €67 million
Atlantic Bridge Venture Fund II - €75 million
Bank of Ireland Early Stage Equity Fund - €32 million
Bank of Ireland Kernel Capital Partners - €51 million
Bank of Ireland Startup and Emerging Sectors Equity Fund - €17 million
Delta Partners - €105 million
Fountain Healthcare Partners - €73 million
Seroba Kernel Lifesciences - €75 million
NCB Ulster Bank Diageo Fund - €75 million
The Frontline Ventures Fund - €20 million
SOS Ventures Ireland Fund - €20 million

19.4 Development Capital Funds
The Development Capital Scheme is aimed at providing funding for the mid-sized, export-oriented
businesses in the manufacturing and technology sectors including engineering, food, life sciences,
services and electronics. The Funds will typically invest between €2-10million in equity, quasi equity
and debt.




MML Capital Ireland - €125 million
BDO Development Capital Fund - €75 million
Cardinal Carlyle Ireland Fund - €290 million

19.5 Innovation Fund Ireland
Ireland already has a very active venture capital industry and Innovation Fund Ireland is an initiative
to further increase the availability of risk capital for innovative companies. Enterprise Ireland, is the
Government organisation responsible for the development and global growth of Irish enterprises. It
is ranked ahead of well-known investors such as Andreessen Horowitz and Google Ventures as third
in the world for seed investment. Based in Dublin’s East Point Business Park, Enterprise Ireland
offers a variety of funding and support options depending on what stage a company is at, startup,
high-potential startup (HPSU), established SME, or large company. with more than 250 employees.



Sofinnova Ventures specialises in seed, startup, mid, early stage, series A, first venture
round, and corporate spinouts. It also considers investments in intermediate and later stage
startup companies.
Polaris Partners specialises in investments in all company lifecycle stages including earliest
startup, seed, early stage, mid venture, late venture, first round investments, emerging
growth, expansion, growth capital, liquidity, and minority growth equity investments. It
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typically invests in technology, energy, healthcare, life sciences, business services, and
consumer sectors.
Highland Capital Partners Europe specialises in seed, lower middle-market, early stage, mid
venture, later stage, early growth stage, distressed debt, venture buyouts, spin-outs,
expansion stage, emerging growth, growth equity, and recapitalizations investments. The
firm seeks to invest in the information technology, consumer products, communications,
traditional brick and mortar stores, financial services, clean technology, and healthcare
sectors. Within the information technology sector, it seeks to invest in growth stage internet,
mobile internet, digital media, digital marketing, consumer internet, online education,
enterprise technology, and big data.
DFJ Esprit specialises in early stage and late stage investments. The fund seeks to invest in
telecommunication, technology, and software sector. It prefers to invest in the United
Kingdom and in companies across Europe without investing directly in Ireland. The fund
seeks to invest between €3 million and €10 million.
ACT Venture Capital in Dublin has a total expansion fund of €170 million and €22 million for
seed funding. Investments from ACT range widely from a modest €100,000 to €7 million,
focused on companies dealing in software, communications, digital media, semiconductors
and components, clean technologies and medical devices.
Atlantic Bridge Capital invests in Ireland, north and south, as well as technology companies
across Europe, the US and China. With a fund size of €200 million, investments range from €2
million to €10 million for series A and expansion rounds.
Broadlake is a private investment group with a €100 million fund. All sectors are welcome,
and investments range from €2 million to €10 million of equity for both growing and
established businesses.
Business Venture Partners (BVP) based in Dublin has a fund of €10 million for businesses in
the Republic of Ireland, investing between €250,000 and €500,000 per company. BVP is
primarily interested in clean technologies and renewable energy companies, particularly
those at seed and early stage.
Clarendon Fund Managers, based in Belfast, manages Invest Northern Ireland’s Co-FundNI
fund of £28 million. Established in 2012 for SMEs based in Northern Ireland, this fund has
made investments from £150,000 up to £1 million through co-investment deals alongside
local and international business angels, and other corporate and private institutional
investors.
Crescent Capital, based in Belfast, has a fund of £30 million launched in 2013 to support and
build high-grade venture-backed companies in Northern Ireland. Crescent Capital typically
invests between £450,000 and £1.2 million initially, with up to £3 million invested per
company over all rounds, and aims to exit investment within five to seven years.
Delta Partners based in Dublin, is investing €750,000 to €4 million from its main fund of €105
million and €100,000 to €500,000 from its €17 million seed fund to companies in Ireland and
the UK. Since its establishment in 1994, Delta has invested in over 100 companies and is
considered one of the most active early-stage investors in Europe. Focused on early-stage
tech companies, it has more than 90 investments in technology and medtech sectors.
Development Capital, based in Dublin, manages the BDO Development Capital Fund,
investing €2 million to €10 million in growing Irish businesses. The BDO Development Capital
Fund is not a sector specialist, but does have an interest in areas such as ICT, software, food,
life sciences, medical devices and clean-tech.
Draper Esprit is based in Dublin and London invests in European technology companies with
a total fund size of €200 million across several funds. Investments range from €1 million to
€15 million, with larger rounds up to €30 million facilitated through syndication with partners
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in the Draper Venture Network. Partner and Dublin office lead Brian Caulfield is also chair of
the Irish Venture Capital Association.
Fountain Healthcare Partners is a venture capital fund specialising in life sciences.
Headquartered in Dublin’s IFSC, the firm also has an office in New York and is known to
invest in companies across Europe and the US, though the majority of its capital is invested in
Europe with a primary focus on Ireland. The firm typically invests €500,000 to €10 million in
companies dealing in biotechnology, medical devices, specialty pharma and diagnostics.
Frontline Ventures is an early-stage venture capital firm based in Dublin and London,
focused on the ‘new wave’ of software entrepreneurs. Typically investing from €100,000 to
€2 million, Frontline are interested in software, digital media and financial services
companies.
Greencoat Capital is a specialist VC firm focused on clean energy and energy efficiency.
Operating out of Dublin, London and Munich, Greencoat is the adviser to the ESB’s own
clean-tech fund, ESB Novusmodus, and chiefly invests in expansion-stage companies across
Europe. Greencoat manages this €200 million private equity fund with investments ranging
from €2.5 million to €20 million.
Highland Europe closely collaborates with global VC firm Highland Capital Partners, investing
growth capital in tech companies in digital media, ICT and software. Highland typically
invests between €10 million and €30 million in expanding businesses. Highland Capital
Partners has offices in Boston, Palo Alto and Shanghai, while Highland Europe operates out
of Dublin city centre.
Investec Ventures Ireland is an international specialist bank and asset manager with a
venture capital arm in Dublin. They have a fund of €75 million and are looking to invest in
fast-growing Irish companies. Initial investments range from €1 million to €5 million,
particularly in ICT, data, digital health, digital media, clean tech, software, fintech, internet of
things, payment technology and SaaS businesses at any stage of development or growth.
Kernel Capital and Associates in conjunction the Bank of Ireland, has created a fund of more
than €250 million for ICT, software and engineering businesses. With offices in Dublin, Cork
and Belfast, Kernel Capital typically invests €500,000 to €6 million in companies at all stages
of growth.
MML Growth Capital Partners Ireland, based in Dublin, invests in any sector except
property. With a fund of €125 million, initial investments are large-scale, ranging from €2
million to €12 million. However, this is a development capital fund, reserved for established,
profitable businesses at a growth stage.
NDRC in The Digital Hub, Dublin, has been ranked the No 1 university business accelerator in
Europe. This startup accelerator recruits international ventures at a very early stage of
setting up in Ireland. With initial investments ranging from €20,000 to €100,000, the NDRC
also provides people, time and space. Focusing on digital, ICT and convergent spaces
companies can eventually raise up to €500,000 in funding.
Seroba Kernel is a specialist venture capital firm based in Dublin focused on life sciences
investments, particularly medical device and biotech innovations. The fund of €75 million
targets lead or co-lead investments in Ireland, the UK and western Europe. Investments
range from €500,000 for startups to €8 million. These investments come from the Bank of
Ireland MedTech Accelerator Fund, which is managed by associate firm Kernel Capital.
SOSV in Cork is a global investor with over 300 investees, more than half of which are based
in North America. A specific fund sets aside €20 million for Ireland-based companies,
investing roughly €30,000 to €2 million. The company runs quickstart programmes for
startups in Shanghai, Shenzhen, San Francisco, New York and Cork. These accelerators offer
about €30,000 to €250,000 in investment and SOSV funds over 120 startups per year through
these programmes.
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Tribal, based in Dublin, is an early-stage venture fund that also offers co-location services.
Tribal has a fund of about €10 million raised from angel investors, offering both seed and
follow-on investment. Investments are targeted at Irish companies with the US market in
mind.
Western Development Commission (WDC) in Ballaghaderreen, Co Roscommon, can provide
seed and VC funding for SMEs, and community and micro-enterprises. It has the €32 million
Evergreen Fund which is open to businesses at any stage and in any sector, but they must be
located in the counties of Clare, Donegal, Galway, Leitrim, Mayo, Roscommon or Sligo.
Investment ranges from €100,000 to €1 million and all profits from the fund are reinvested in
other enterprises in the region, supporting the WDC’s aim of promoting social and economic
development in the western region.
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20. IT – Italy

20.1 Policy, Research and Innovation Initiatives
Industria 4.0 [http://www.sviluppoeconomico.gov.it/index.php/it/] was launched in 2016 by the
council of Ministers. The Cluster Fabbrica Intelligente CFI [http://www.fabbricaintelligente.it/] has
also been launched. For digitisation the plan is to promote ultra-broadband access in Italy. There will
privately funded investments consisting of €10 billion for innovation, €11.3 billion for R&D&I and
€2.6 billion for early stage investments. Public instruments will also support this with €0.9 billion
coming from reforming and refinancing the Guarantee Fund and a further €1 billion in development
contracts focused on I4.0 as well as €0.1 billion investment on digital sales chains. There will also be a
30% tax deduction for investments up to €1 million into startups and innovative SMEs.

In Italy there are also regional initiatives. Examples are:



StartCup Piemonte Valle D’Aosta a which is a regional business plan competition organised
by the main incubators in the Piemonte region and Aosta Valley.
Turin Social Innovation which is a public program that supports new young enterprises that
address social needs in different fields (as education, employment, mobility, health,
inclusion), and wish to create a blended value for the society, both social and economic.

20.2 Business Angel Funding
IBAN Association, the Italian Business Angel Network Association (Italy) was formed in 1999. Today
IBAN associates around 400 angel investors [www.iban.it].


Club degli investitori

A list of individual investors is available at [https://angel.co/italy/investors]
Milan has a large variety of Angel Investors & Angel Networks, examples include





Club Digitale
Italian Angels for Biotech
Italian Angels for Growth (IAG) with 120 members
Siamosoci

20.3 European Angels Fund (EAF)
EAF is an initiative advised by EIF which provides equity to Business Angels and other noninstitutional investors for the financing of innovative companies in the form of co-investments.
EAF works hand in hand with Business Angels and helps them to increase their investment
capacity by co-investing into innovative companies in the seed, early or growth stage. The
activity of EAF is adapted to the Business Angels' investment style by granting the highest degree
of freedom in terms of decision making and management of investments
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20.4 Crowdfunding
Milan has a large variety of Crowdfunding websites, examples include


Crowdfundme where anyone can invest alongside professional investors in innovative
companies validated on the market, early stage startups or more mature ones. CrowdFundMe
is the main Italian equity crowdfunding platform, authorized and regulated by CONSOB.
Mamacrowd is the equity crowdfunding platform managed by SiamoSoci which allows people
to invest in Italian startups.
SiamoSoci is a platform dedicated to startups. It aims to facilitate the contribution of resources
towards innovative entrepreneurship.
Starteed is a social crowdfunding site.
Eppela was one of the first Italian reward-based crowdfunding platforms.
Starsup is authorized by Consob for the online collection of risk capital by innovative startups.







20.5 Incubators and Accelerators
Milan has a large variety of Incubators & Accelerators; examples include












Alimenta2Talent
Digital Magics
FabriQ
Fashion Technology Accelerator
growITup
Impact Hub
Nuvolab
Polihub
SpeedMiUp
TIM#WCAP
Unicredit StartLab

Turin is the center of the Piemonte Region, home to almost 300 innovative startups and 3
incubators, certified by the new Italian Startup Policy.






I3P founded in 1999, the Innovative Enterprise Incubator of the Politecnico of Turin provides
open spaces or offices and professional consulting services, as well as a network of
entrepreneurs, managers and investors. It is focused on the industrial and digital sectors. In
2011 it launched TreataBit in order to support digital startups such as portals, e-commerce,
social networking sites, web and mobile applications. It has partnerships with Italian funds
such as CII2, P101, Club Digitale, Siamosoci, IAG.
2I3T, the incubator of the University of Turin, provides office and consulting services as well
as a networking and mentoring opportunities. It is focused mainly on the biomedical sector.
MIP is a support service for non-innovative startups (new businesses that are not necessarily
innovative and scalable but that have good business opportunities) or freelance work.
Hangar Piemonte targets startups and professionals in the tourism and cultural fields.
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Breed Reply is an advanced incubator for startups delivering Internet of Things solutions
responding to the real needs of people and companies. They are based in the UK with offices
in different European cities.
iStarter business accelerator founded in Turin, it is currently based in London but does invest
in Italian startups.
Rinascimenti sociali is an accelerator for social innovation projects.

20.6 Venture Capital Funding






















AIFI is the Italian Private Equity, Venture Capital and Private Debt Association in Italy. It
promotes, develops and represents the majority of private equity, venture capital and
private debt firms in Italy.
CII2 is an accelerator enhancer which provides simplified access to risk capital. It offers preseed capital in conjunction with the major Italian incubators and accelerators. The
investment process of CII2 can be finalized in less than one month and often in just one
week.
Club digitale aims to contribute to the growth of digital in Italy, providing the necessary
capital for startups. Club Digital acquires a holding in startups who are completing a process
accelerated by the incubators (such as I3P in Turin) of enterprise project partners.
P101 focuses on early-stage investments in the digital sector.
Innogest invests in seed, early stage venture, and later stage companies.
360capitalpartners invests in early stage startups in Europe, with a focus on France and Italy.
Principia has two funds totalling over €80 million which invest in digital startups and
expansion capital opportunities. In specific cases, they also invest in seed opportunities.
United Venture is a stage agnostic company focused on the consumer Internet, software and
mobile markets.
Quadrivio is a private equity firm specializing in investments in middle markets,
development/growth capital, buy-outs and buy-ins, expansion, buy-and-build consolidation,
corporate spin-off, and corporate divestitures. The firm does not invest in startups. Areas of
interest are food and beverage, manufacturing and distribution of high design content
products (excluded fashion clothing), modernization of distribution, and business-tobusiness services, financial services, niche fast moving consumer goods, and specialty
machinery.
Vertis is a private equity and venture capital firm specializing in seed, early stage, growth
capital and expansion investments. It prefers to invest in the technology companies
combining mechanical engineering and electronics, robotics and automation.
Vam Investments [http://vaminvestments.com/] is a private equity holding company based
in Milan, focusing on growth capital and buyout investments.
Principia sgr [https://www.principiasgr.it/] is an Italian Venture Capital firm with over €80
million under management which is invested in digital technologies.
Atlante Ventures [www.imifondichiusisgr.com/fondi-chiusi-it/fondo... ] is a leading Italian
VC fund, operated by IMI Fondi Chiusi SGR which is part of Intesa Sanpaolo Group.
F3F is an Italian company controlled by biotech and healthcare entrepreneur Laura Iris Ferro.
Based in Milan the company has an investment policy aimed at taking stakes in diversified
business with high return potential including traditional ones as real estate and innovative
areas such as life science.
Antares [http://www.antares.com/] provides investment and expertise.
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High-Tech Gründerfonds [https://high-tech-gruenderfonds.de/en/] have launched 480
High-Tech companies since 2005. More than €1.5 billion of additional capital have been
raised into a portfolio that has supported 1,200 follow-on rounds of financing.
Atlante Seed [http://www.imifondichiusisgr.com/fondi-chiusi-it/fondo-atlante-seed.htm]
is an Intesa Sanpaolo Group Fund dedicated to seed and early stage capital, it invests in small
innovative companies with high growth potential, with a particular attention to those
belonging to the high technology industry.
b-to-v Partners [https://btov.vc/] supports entrepreneurs and provides direct investment
opportunities to private investors.
Club degli Investitori [www.clubdeglinvestitori.it/en/] is a venture capital firm specialising
in start up investments. The firm typically invests in Italy. It seeks to exits its investments
within 3 to 5 years. Club degli Investitori was founded in 2008 and it is based in Torino, Italy.
TTVenture [www.fondazionecariplo.it/en/projects/research/ttventure/index.html] is an
Italian closed-end fund promoted by Fondazione Cariplo and the Association of Italian
Savings Banks and Banking Foundations (ACRI) to provide financial backing to high-tech
projects developed under joint ventures formed between Universities and businesses.
Como Venture [www.comoventure.it/] is a venture capital firm specialising in seed and
early stage investments. The firm seeks to invest in companies with a high technological
focus and potential for growth. It operates in synergy with ComoNExT Science and
Technology Park, where laboratories and research centres foster technology
LVenture [lventuregroup.com/] is among the leading operators of seed Venture Capital in
Italy, listed on the MTA of the Italian Stock Exchange.
LigurCapital [www.ligurcapital.it/] is a venture capital firm specialising in seed/startup, early
venture and growth capital financing to small and medium-sized enterprises located in the
region of Liguria (Northern Italy). The firm prefers to invest in companies developing a new
product or process and new environmental technologies.
ZernikeMeta Ventures [www.metazernikeventures.it] combines venture capital fund
management, entrepreneurial training and innovation consultancy into an integrated
Platform.

For a detailed guide of Venture Capital, Corporate Venture Capital & Private Equity in Milan,
please refer to: Investors in Milan, a Practical Startup Ecosystem Guide – By Adam Bregu.
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21. LT – Lithuania

21.1 Policy, Research and Innovation Initiatives
In May 2017 the minister of Economy announced the launch of the Lithuanian Industry 4.0 platform
Pramonė 4.0 [http://www.industrie40.lt/platform/]. Under this framework, a 0% tax on profit
generated through installation of industry-4.0 software and equipment is foreseen, as well as the use
of vouchers to incentivise SME acquire technologies.
Lithuania has a goal to become the most startup friendly country. An open database is provided on
financial, taxation and labour data. There were 320 active tech startups and over 1500 startup
employees in Lithuania at the end of 2016. A Startup Visa was approved by the Lithuanian Parliament
enabling startups from the non-EU/EEA countries to establish in Lithuania with a fast-track and with
less bureaucratic burden for startup founders starting in January, 2017.

21.2 Business Angel Funding


Verslo Angelu Fondas (Business Angels Fund) is a fund co-investing with business angels in
sizes from €50k to €400k per company. The fund size is €8.42 million and they have invested
in 13 companies.

A list of individual business angels is available at [https://angel.co/lithuania/investors]

21.3 Venture Capital Funding
The Lithuanian Private Equity and Venture Capital Association (LT VCA) [http://vca.lt/en/aboutus/] was established by UAB LitCapital Asset Management, BaltCap UAB and UAB SEB Venture
Capital in May 2009. Currently, there are 25 active companies / members covering different types of
venture capital business activities: fund management companies, consulting firms, lawyers and
public institutions. There are 10 members and 19 associate members.








Vilnius Tech Park has 8,000 m2 with startup offices, co-working spaces, cafeterias,
conference rooms, and recreational areas.
Rise Vilnius is a purpose-built workspace for the FinTech community established by Barclays
bank. Vilnius is now among one of seven Rise locations in New York, London, Manchester,
Cape Town, Tel Aviv and Mumbai.
LitCapital was established in 2010, as a Lithuanian fund that invests €2-10.4 million with a
funding period of three to six years. They were established under JEREMIE initiative and have
a fund size of €25 million.
Practica Capital was established under the JEREMIE agreement focusing on early stage
development of high growth startups. Their investment range is from €3K to €3 million. They
are also establishing a startup accelerator. The fund size is €6 million and they have invested
in six startups.
StartupHighway is an accelerator in Lithuania. StartupHighway has 7 individual investors
from Lithuania, Latvia and Estonia who provide pre-seed funding for portfolio companies.
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They provide €14k in seed funding – €2k for the idea and €3k for each founder up to 4. They
take a fixed 7.5% in equity. In addition, the startups can opt-in for €30k convertible note
from Practica Capital.
S2 Partners is also an early-stage investor in Lithuania with offices in New York, San Francisco
and Vilnius.
BaltCap Management Ltd (“BaltCap”) [www.baltcap.com/] is an independent private equity
and venture capital provider focusing on mid-market expansion capital and buyout
investments in the Baltic States including Estonia, Latvia and Lithuania. BaltCap has a strong
presence in all three Baltic countries with local offices. To date, BaltCap has managed four
private equity and venture capital funds with total capital of €130 million and has made 36
investments out of which 22 have been fully exited.
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22. LU – Luxemburg

22.1 Policy, Research and Innovation Initiatives
Digital4Industry was launched in June 2016 by FEDIL (the Voice of Luxembourg’s Industry),
Luxinnovation (which is the National Agency for Innovation and Research) and the Luxembourg
Ministry of the Economy. This is targeted at the local manufacturing industry, SMEs and large
enterprises with the objective of creating awareness and inform companies about the risks and
opportunities related to the implementation as well as the non-implementation of industry 4.0. The
aim is to identify specific concerns and challenges by the local industry and work on solutions to
enable early adoption of Industry 4.0 concepts. Pilot projects will be performed to showcase value.


A start up guide for luxembourg is available at
[http://www.cc.lu/uploads/tx_userccpublications/guide-start-up-lxiv03.pdf]

22.2 Business Angel Funding


LBAN [https://www.lban.lu/about-angel-investing], the Luxembourg Business Angel
Network, is a non-profit association. LBAN has nearly 50 Luxembourg-based members and
organises networking events once a month (Angel Café).



There is also an investor acelerator called Angel Labs [http://www.angellabs.co/]



A list of individual business angels is available at [https://angel.co/luxembourg/investors].

EAF [www.eif.org/what_we_do/equity/eaf/] is an initiative advised by EIF which provides equity to
Business Angels and other non-institutional investors for the financing of innovative companies in the
form of co-investments. EAF works hand in hand with Business Angels and helps them to increase
their investment capacity by co-investing into innovative companies in the seed, early or growth
stage. The activity of EAF is adapted to the Business Angels' investment style by granting the highest
degree of freedom in terms of decision making and management of investments.

22.3 Venture Capital Funding
The Luxembourg Future Fund [www.eif.org/what_we_do/resources/lff/index.htm] is a €150
million fund which aims to stimulate the diversification and sustainable development of the
Luxembourgish economy. It was set up by the EIF and the Société Nationale de Crédit et
d’Investissement (SNCI) and combines a €120 million contribution from SNCI with €30 million from
the EIF, to be deployed over a five-year period. It will invest and co-invest in early and growth
innovative European technology SMEs as well as in Venture Capital funds targeting companies active
in the ICT, cleantech and other technology sectors excluding health technologies and life science
sectors.


Mojo Capital [http://www.mojo.capital/team] has a head office in Luxembourg and offices
in the digital hubs of Zurich and London
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Mangrove Capital Partners [www.mangrove.vc/] is probably the best known due to its role
in the early ages of Skype.
BIP [www.bip.lu/] invests in growth stage companies
Luxempart [www.luxempart.lu/en/] invests in growth stage companies
New Angel Capital invests in early stage and expansion into the US market
Expon Capital [www.exponcapital.com/] set up an office in Luxembourg for local startup
management of the Luxembourg Digital Fund
Luxembourg Future Fund, [www.eif.org/what_we_do/resources/lff/index.htm] is a fund of
funds managed by the European Investment Fund with the mission to fund VCs’ investments
into companies willing to set up and grow in Luxembourg.
Indufin [www.indufin.be/en/indufin] is a partnership between Luxempart and the Belgium
family group De Eik, committing investments from €3 million and having Benelux as its main
target area.
Sofindev [sofindev.be/] founded by Sofina in 1991 runs a €100 million fund targeting growth
stage companies valued at over €15 million.
Digital Leaders Ventures [http://www.dlv.vc/] is a European Venture Capital Fund based in
Luxembourg.
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23. LV - Latvia

23.1 Policy, Research and Innovation Initiatives
The digitisation policy for Latvia was implemented in 2012 by the Ministry of Economics along with
sectorial ministries, especially in close cooperation with Ministry of Environmental Protection and
Regional Development [https://www.oppland.no/Handlers/fh.ashx?MId1=2083&FilId=1944]. This
includes a Clusters program, running within the Latvian ICT cluster, and a Competence centres
program which runs under the IT Competence Centre initiative. The funding for this is €16.7 million
ERDF - €9 million private funding - €7.7 million for “Promote training of employees” scheme - €2.7
million: ERDF €2 million, private €0.7 million for “ICT and non-technological training” activities. A
MoU was also signed between the Ministry of Environmental Protection and Regional Development
and the Latvian Information and Communication Technology Association on cooperation in the
process of digital transformation [https://em.gov.lv/files/uznemejdarbiba/finl_en.pdf]. National
Industrial
Policy
Guidelines
were
also
produced
for
2014
-2020
[https://em.gov.lv/files/uznemejdarbiba/finl_en.pdf].

23.2 Business Angel Funding


The Latvian Business Angel Network (LatBAN) [http://latban.lv/en] was founded on
29 April 2014. The goal of the association is to extend and develop the network of investors
in Latvia and support new and perspective projects. It organises Investment Sessions, during
which investors and new entrepreneurs meet with each other.

23.3 Venture Capital Funding











Latvian Private Equity and Venture Capital Association (LVCA) [www.lvca.lv/en]
BaltCap is a private equity venture capital investor that invests across the Baltics, however
they have a specific JEREMIE fund agreement in Latvia. Their portfolio consists of 27
companies from various sectors, which includes ICT.
Imprimatur Capital is an early stage seed investor who source their companies through a
network of universities, research institutions and incubators. Their focus lies in digital media,
enterprise data management, homeland security, medical technology, biotech, new
materials and clean technology.
Rubylight was founded in 2010 by the key architects of Forticom group, which twelve years
ago created and ran their first Latvian social network One.lv. Rubylight invests directly into
companies but also provides talent, software and technology. They have recently invested
into Ask.Fm, a startup with over 1 000 000 daily unique visitors and an Alexa rank of being
the 196th most visited website in the world.
KARMA Ventures [www.karma.vc] is an early stage venture capital firm, specialised in late
seed and A round investments.
CHANGE Ventures [www.changeventures.com/] is an early stage capital fund backing Baltic
Founders.
ALTUM [https://www.altum.lv/en] is a state-owned development finance institution which
offers state aid for various target groups.
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ZGI Capital [zgi.lv/en/] was founded in 2005 and has invested in projects within ITC,
manufacturing, publishing, medicine and other industries.
Creandum focuses on the Nordic and Baltic regions. They are not a Latvian investor but have
an advisor in the region.

The Baltic Innovation Fund (BIF) [www.eif.org/what_we_do/resources/BIF/index.htm] is a Fundof-Fund initiative launched by the EIF in close co-operation with the Governments of Lithuania, Latvia
and Estonia in 2012 to boost equity investments made into Baltic Small and Medium sized
enterprises (SMEs) with high growth potential. BIF represents a €52 million investment by EIF with
each Baltic Government committing €26 million through their respective national agencies (INVEGA
in Lithuania, KredEx in Estonia and Altum in Latvia. Much of the money is from resources from earlier
Structural Fund financed financial instruments under JEREMIE framework, that are now being
reused.
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24. MT – Malta

24.1 Policy, Research and Innovation Initiatives
Malta has not yet developed a national policy initiative on digitising industry. It does have an SME
Initiative which was launched on 15th July 2015. This is co-financed by the Republic of Malta, the
European Commission and the EIB Group (i.e. the European Investment Bank and the European
Investment Fund), with the EIF managing the scheme on behalf of the different contributors. The
Republic of Malta contribution of part of its European Structural and Investment Funds (ESIF),
amounts to €15 million and is expected, together with the resources from the other contributors, to
generate more than €60 million of new SME financing in Malta over the next few years.

24.2 Business Angel Funding


BMH Group [http://www.bmhgroup.com/our-services/angel-investments] is the leading
Business Angel investor in Malta.



Go Beyond Investing [https://ec.europa.eu/eipp/desktop/en/projects/project-125.html] is
platform in Malta that allows Business Angels to invest in young, fast growing companies. A
team of experienced entrepreneurs and general managers invest on behalf of business
angels. Go Beyond offers cross border investment opportunities, syndication/pooling, due
diligence, investment monitoring services and training/coaching to individual investors,
family offices, professional associations and corporations.

24.3 Venture Capital Funding




Startup Malta [http://www.startupmalta.com/startupmalta/default.aspx] is a meeting
place for Malta based business leaders and investors who seek to meet and help startup
entrepreneurs in pre-seed, seed or early stage organisations by providing finance as well as
technical and commercial mentoring. Startup Malta provides practical access to investment
opportunities as well as legal, marketing, business, banking, finance and investment services
support.
Malta StartUps [https://www.ccmalta.com/client-profiles/malta-start-ups] acts as a
trusted partner for both entrepreneurs as well as investors in the startups sector.
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25. NL – Netherlands

25.1 Policy, Research and Innovation Initiatives
The main programme in the Netherlands is Smart Industry [http://www.smartindustry.nl] “Dutch
Industry fit for the Future”. This is a 4-year jointed program of the Ministry Economic Affairs, FME
(industrial association), TNO, Chamber of Commerce and ICT-Nederland, launched in 2014. The aim
was to have 10 fieldlabs by 2015 and 29 fieldlabs the end of 2016. This has been funded with around
€40-60 million. There are two main funds:



Future fund (2/3 loan+1/3 subsidy);
Fieldlab funding from EFRO, regional funds and H2020 projects

There are also plans for vouchers for SMEs and a Scientific call for €4 million have led to 6 research
projects [http://www.smartindustry.nl].

25.2 Business Angel Funding
Amsterdam
has many
angels,
accelerators, investors and venture
capitalists.
[https://www.iamsterdam.com/en/business/startupamsterdam/i-am-startup/access-to-capital].
There are a number of accelerators and incubators in Amsterdam.
There are also many Business Angels. A list of Business Angels in Amsterdam is given at [Startup
Map]. A selection of business angels is provided below:









Business Angels Networks Netherlands (BAN Netherlands) [www.bannederland.nl] is the
Dutch Federation of Business Angels and has 14 Business Angels networks as full members.
They represent around 2500 Business Angels.
Groeigenoot offers financial support and expertise for new but also existing firms working
within food, technology and health sectors.
Vitulum Ventures is a Dutch micro VC centered in Amsterdam. It embodies the collaboration
of 6 Dutch angel investors; Dennis Bruin, Camiel Dobbelaar, Chang Ng, Erwin van den Veen,
Jaap Visser en Ian Zein. The firm invests in promising internet/mobile startups.
Succesity support ambitious entrepreneurs to with their startup or the development of
existing firms.
The Angel Investment Network connects Angel Investors with entrepreneurs
[https://www.angelinvestmentnetwork.nl/].
Vectrix provides a NextStage Early Stage Fund which invests in early stage, high growth
potential companies in the Netherlands. This is a fund of 20 experienced business angels
[https://www.vectrix.nl/en/venture-capital/].
A list of key angel investors in the Netherlands is provided at [http://nlfunding.co/angelinvestors/].
A more general list of Angel Investors in the Netherlands is provided at
[https://angel.co/netherlands/investors].

D 3.3 © Smart 4 Europe Consortium

Page 85

The European Angels Fund S.C.A. SICAR – EAF Netherlands (“EAF Netherlands”) is an €45.0 million
initiative funded by the Dutch Venture Initiative (“DVI”), which is a fund-of-funds initiative advised
by the EIF. EAF Netherlands was established in September 2015 as compartment under the regulated
European Angels Fund umbrella structure focusing on investment activity in The Netherlands. EAF
Netherlands aims at providing equity to Business Angels and other non-institutional investors to
finance innovative companies in the form of co-investments.

25.3 Crowdfunding









Symbid is a Dutch crowd-funding platform for young promising firms.
Projectgeld.nl is a Dutch crowd-funding platform for all kinds of projects.
Geldvoorelkaar.nl is a Dutch crowd-funding platform for firms.
The Dutch Deal is a Dutch crowd-funding platform for entrepreneurs.
CrowdAboutNow is a Dutch crowd-funding platform for new and old entrepreneurs. The
investment is to be paid back with interest to investors.
Leapfunder is a Dutch crowd-funding platform for entrepreneurs.
OnePlanetCrowd is a Dutch crowd-funding platform for sustainable enterprises.
weShape is a Dutch crowd-funding platform for projects focused on social impact, art,
sports, technology and education.

A list of crowd funding websites is available here.

25.4 Government schemes


Innovatiefonds MKB+ is a fund offered by the Dutch Ministry of Finance. It is divided into
three :
1) Innovatiekrediet for innovative but risky projects
2) Seed Capital for creative or technological startups
3) Fund-for-Funds which is still in development

Banks and the Dutch government make loans available to entrepreneurs and information is available
here. Amsterdam-based Brown Cow aims to bridge the gap for startups aiming for that hard-to-get
pre-series A funding.

25.5 Venture Capital Funding






Holland Venture is a Dutch venture capital firm with two funds. One invests in growing
SME’s, the other invests in innovative ‘zorgondernemingen’.
Technostars invests in young innovative technology entrepreneurs who offer new products
or services. They offer capital, but also guidance and advice.
henQ is an Amsterdam based firm which invests in young innovative entrepreneurs who are
active in the field of Internet, e-Commerce, mobile (media), Analytics, SaaS and Software
development.
5square is an independent investment company that invests in entrepreneurs and their
companies.
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Netherlands Association of Venture Capitals Firms offers a search program where you can
search for a VC firm based on VC amount, sector, location area, and business stage.
StartGreen is a venture capital firm that manages two Venture Capital funds: the StartGreen
Sustainable Innovation Fund and the StartGreen Consumer Products Fund. Both funds have
a focus on innovative entrepreneurs aiming to commercialise a sustainable technology or to
accelerate its growth.
The Dutch Good Growth Fund (DGGF) supports Dutch SMEs and entrepreneurs in emerging
markets and developing counties, by offering a source of financing for development-relevant
local investments and exports.

25.5.1



























Keadyn
UNIIQ
Vitulum Ventures
Venture Fathers
Thuja Capital
MKB & Technofonds Flevoland
NXG Ventures
Future Food Fund
Next Stage Fund
NOM
Mamadoo Ventures
LIOF
The Next Women
Holland Startup
SBIC Participations
Boralis
Aglaia
VOC Capital Partners
The Hatch firm
Block Party
BOM
Value Creation Capital
Zeeuwsinvesteringsfonds
Brooklyn Ventures
DSIF (Dutch Student Investment Fund)
Rotterdam Port Fund

25.5.2









Seed VC’s

Early stage VC’s

Chemelot Ventures
BioGeneration Ventures
SET Ventures
FORBION Capital Partner
HenQ
Volta Ventures
IQ Capital
Slingshot Capital
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Peak Capital
2SQRS
Shift Invest
Start Green Capital
Capital Mills
Mainport innovation fund
Investion
Inkef Capital
ICOS Capital
Syllion Ventures
LIOF
Orange Growth Capital
InvestinFuture
Cotton Wood
Holland Venture
Solid Ventures
Health Innovation
5 Square
Doen Participaties
Tiin Capital [tiincapital.nl/]
Axivate Capital [www.axivate.com]

25.5.3























Later stage VC’s

Endeit
HPE Growth Capital
Prime Ventures
Otterloo ventures
Astor Participaties
Keen Venture partners
Filsa
Catena Investments
Asym Investment Strategies
Pulsar Network Capital
Walvis Participaties
Anterra Capital
Gilde Equity Management
Ecart Invest
Avedon Capital partners
Clever Clover
Vortex Capital Partners
Newion Investments
Percival
Velocity Capital
Toharu Ventures
O2 Capital partners
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25.5.4












Strategic VC’s

Talpa
ING
Merck Ventures
RTL Ventures
Liberty Global
Aegon Venture Fund
RIF
KPN Ventures
DSM Capital Partners
ABN AMRO Digital Impact Fund
Eneco Ventures
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26. PL – Poland

26.1 Policy, Research and Innovation Initiatives
A national policy initiative on digitising industry, Przemysłu 4.0 (Industry 4.0 Platform)
[https://ec.europa.eu/futurium/en/system/files/ged/07_2017.01.3102.01_jan_stanilko_industry_4.0.pdf] is under preparation by the Ministry of Economic
Development. It is one of the polish midterm development strategies, called Responsible
Development Strategy. This is estimated to be launched at the end of 2017. There is also a Polish
Development Fund which was established (under the Start in Poland programme). This is a platform
of equity investments in innovative companies - PFR Ventures and will be the largest capital
investment platform in CEE region. PFR Ventures will be responsible for managing the investment
funds of venture capital worth 2.8 billion PLN (€630 million). It will support the development of the
Polish VC and tech market [http://startuppoland.org/en/investor/].

26.2 Business Angel Funding



PolBAN [http://polban.pl/angel-investing-angel-investors-wing-poland/]
The Polish Innovation Portal is at [http://www.pi.gov.pl/eng/chapter_95035.asp]

Currently, five networks of Polish angel investors are members of the European Business Angels
Network (EBAN)






Business Angel Seedfund [www.seedfund.pl/]
Polish Investment Fund [pif.pl/]
AMBER BAN – Polish Entrepreneurs Foundation [www.eban.org/amber-ban-polishentrepreneurs-foundation]
Lewiatan Business Angels [www.lba.pl/]
Secus Wsparcie Biznesu [www.krs-online.com.pl/msig-3178-43510.html]

In Krakow there are a numbe rof Business Angel funds:







Omega Fund [http://www.omegafund.pl/]
Satus [http://www.satus.pl/]
Way 7 [http://www.way7.eu/]
MARR [http://www.marr.pl/en/] which is the EU Funding Agency for Malopolska
Krakow Technology Park is a Government funded Incubator [http://www.sse.krakow.pl/en]
with a Seed Fund [http://www.sse.krakow.pl/pl/fundusz-zalazkowy.html]
Academic Enterprise Incubator Foundation AIP Seed Capital

The Łódź Regional Development Agency has formed a Guild of Business Angels (GAB). GAB also
organises conferences and training for small firms and startups in Łódź, Warsaw and Gdańsk.
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Lewiatan Business Angels (LBA) [http://www.lba.pl/en] is one of the largest and most active Polish
network of Business Angels. It was established in 2005 with the use of the EU funds with the support
from Polish Confederation Lewiatan, the largest Polish private business organisation.


A list of financial resources in Poland is provided at [http://mamstartup.pl/finansowanie]

26.3 Venture Capital Funding
There are a number of Venture Capital funds in Poland. Some focus on early-stage startups with little
or no previous funding, while others only accept established companies into their portfolios. Some
VCs are open to all industries, while others focus on specific ones such as SaaS (Software as a
Service), hardware or medicine. The two main centres for startups are Warsaw and Krakow. Many of
venture capital and seed funds are partially funded by the National Capital Fund (PL: Krajowy
Fundusz Kapitałowy or KFK), which means they are public-private – usually 50% private financing,
and 50% of financing coming from a fund of funds from the KFK. In Krakow there is also an Internet
Investment Fund [http://iif.pl/en/].


MCI Management is one of the biggest Polish funds, and is made up of several funds in
various industries such as cloud computing, digital media, Internet, software, mobile and
wireless technologies. It is based in Warsaw and chooses larger, established companies to
invest in.



RTA Ventures is a venture capital fund for online & healthcare investment fund Poland (€6
million)
Innovation Nest invests in early stage European B2B software companies (€5 million).
Experior Venture Fund provide growth capital with a fund of €2 million.
Hedgehog Fund is an investment fund of €1 million.
Black Pearls is based in Gdańsk. This fund supports Polish companies throughout the country
and has a board of experienced business angels.
Enterprise Investors based in Warsaw has been investing since 1990 in larger companies
throughout Central and Eastern Europe, such as the Dino chain of supermarkets, Harper
Hygienics or Wento, which builds wind farms in Poland.
Giza Polish Ventures is a Warsaw-based fund (a branch of a larger Israeli fund) that invests in
technology based companies that have a focus on the global market.
hardGAMMA Ventures focuses on providing seed and early stage funding to young
companies and e-businesses.
Heyka Capital Markets Group (HCM) funds a variety of ventures using private equity, public
equity or bank financing. It was the first institution of its kind in Poland and focuses on
established companies interested in rapid development.
InnoFund is based in Rzeszów and invests in young people and companies. It is run by the
Centre for the Transfer of Innovation and Entrepreneurship of the University of Information
Technology and Management in Rzeszów under the Innovative Economy Operational
Programme. One of their portfolio investments is CrowdAngels, which is a crowdfunding
platform that allows anyone to become an angel investor.
Innovation Nest funds promising SaaS startups interested in expanding globally.
IQ Partners in Warsaw provides an early stage and seed fund for startups and e-business
companies.
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Online Venture is a Gdańsk-based fund focused on e-businesses not only in Poland but
throughout the Central and Eastern Europe region.
Protos VC, based in Warsaw, is a venture fund backed by experienced entrepreneurs
targeting startups.
RTAventures targets the medical and healthcare industry.
Satus Venture provides a network of incubators and has backing from public as well as
private funds.
Speedup, based in Poznań, offers four different funds in various areas of technology such as
the Internet of Things.
WSI Capital is a Warsaw-based fund targeted at startups.
Xevin is one of the larger Polish funds, and supports larger companies that need substantial
financing.

Other VCs identified include:



































3TS Capital Partners [www.3tscapital.com]
Abris Capital [www.abris-capital.com]
Advent International [www.adventinternational.pl]
AIP Seed Capital [www.aipseedcapital.pl]
AKJ Capital [www.akj.com.pl]
Altarnative Investment [www.alternativeinvestment.eu.pl]
Argus Capital [www.arguscapitalgroup.com]
ARX Equity Partners [www.arxequity.com]
Avallon [www.avallon.pl]
BBI Capital [www.bbicapital.pl]
Bio Info Bank Seed Capital [www.seed.bioinfo.pl]
bmp AG [www.bmp.com]
Bridgepoint [www.bridgepoint.pl]
Business Angel Seedfund [www.seedfund.pl]
Capital Partners [www.c-p.pl]
ENNOVA [www.ennova.pl]
Enterprise Investors [www.ei.com.pl]
EQT Partners [www.eqt.se/en/Contact/Offices/Warsaw]
EuroPG Investments [www.europg.pl]
Grupa Copernicus [www.copernicus.pl]
HardGamma [http://hardgamma.com]
Helix Ventures [www.helixventures.net]
Holtzbrinck Ventures [www.holtzbrinck-ventures.com]
Innova Capital [www.innovacap.com]
Intel Capital [www.intel.com/capital]
Internet Investment Fund [www.iif.pl]
KBC NV [www.kbcpe.bepl]
Kerten Capital [www.kerten.com]
Krajowy Fundusz Kapitałowy [www.kfk.org.pl]
LI Investments/SpeedUp Group [www.speedupgroup.com]
Krokus Private Equity [www.krokuspe.pl]
Mid Europa Partners [www.mideuropa.com]
Novainvest [www.novainvest.com.pl]
Oresa Ventures [www.oresaventures.com]
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Penta Investments [www.pentainvestments.com]
Penton Partners [www.pentonpartners.com]
Phenomind Ventures [www.phenomindventures.com]
Piton Capital [Piton Capital]
Privilege Capital Management [www.privilegecapital.pl]
Privilege Funds [www.privilegefunds.pl]
Regionalne Fundusze Inwestycji [www.rfi.pl]
Renaissance Partners [www.rp.com.pl]
Royalton Partners [www.royalton-partners.com]
Sail Fund [www.sailfund.org]
SATUS [www.satus.pl]
Secus Asset Management [www.secus-fiz.pl]
Sovereign Capital [www.sovereign.pl]
Tar Heel Capital [www.tarheelcap.com]
The Riverside Company [www.riversidecompany.com]
Trigon [www.trigon.pl]
Vienna Capital Partners [www.vcpag.com]
Vivex Investment [www.vivex.pl]
Webventure [www.webventure.pl]
Xevin Investments [www.xevin.pl]
Bright Berries [http://brightberries.pl/]

There are also external companies that are known for investing in Poland. These include:








3TS Capital Partners [www.3tscapital.com]
Aquarium Investments [www.aquariuminvestments.com]
Aquila Capital [www.aquila-capital.de]
Carlyle Group [www.carlyle.com]
CRG Capital [www.crgcap.com]
Oaktree Capital [www.oaktreecapital.com]
Team Europe Ventures [www.teameurope.net]
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27. PT – Portugal

27.1 Policy, Research and Innovation Initiatives
Indústria 4.0 [www.i40.pt] was launched in 2017 by a government board that comprised from
several ministries. This initiative is committing up to €2.26 billion in incentives, via Portugal 2020, for
the development of awareness and adoption of technologies associated with the Industry 4.0
concept, in the next four years. There are a number of other initiatives such as Fabtec which is a
learning factory demonstrator for innovative solutions to the industrial sector. There is also the 4AC
Industria 4.0 which is an accelerator and incubator with the aim to provide industry with software
and hardware solutions to help them turn their ideas into products, during the product development
and scale-up phases. A cluster, PRODUTECH, has also been put together addressing Production
Technologies [www.produtech.org].

27.2 Business Angel Funding
APBA Associacao Portuguesa Business Angels [www.apba.pt/], the Portuguese Business Angels
Association was formed in 2006. It represents the 2 main Portuguese business angel networks and 12
investment vehicles with more than 150 business angels.





BusyAngels provides finance and expertise [http://busyangels.co/]
http://www.apba.pt/vc-funds/
A list of individual investors is here [https://angel.co/portugal/investors]
Shilling Capital Partners is one of the most active Business Angel funds in Portugal. Created
in 2011 Shilling is dedicated to finding and investing in Portuguese entrepreneurs at the seed
stage [Information available here].

There is a Business Angels (BA) Co-Investment Fund is supported by the Portuguese government.
[utenportugal.org/wp-content/.../Business_Angels_Funds_Compete_Portugal2.ppt]
The leading incubators and accelerators in the Portuguese entrepreneurship and innovation
ecosystem include:





Lisbon challenge an international 10-week acceleration program for Tech startups in Lisbon;
the 160 startups that have gone through this program have raised over €50 million.
COHiTEC is a training program based in Lisbon and Porto for the commercialisation of science
and technology research with a focus on life sciences and cleantech. This program helps
participants develop entrepreneurial and technology commercialisation skills. Since 2004,
more than 650 researchers and management students have participated with 151 projects,
leading to the creation of 26 technology-based companies which have received investment
of over €35 million.
Startup Braga is an innovation hub designed to assist high potential entrepreneurial projects
for international markets; it provides business acceleration programs for startups with global
ambitions. Braga is the third largest city in Portugal, and is a technological hotbed, with a
University of Minho and the International Iberian Nanotechnology Laboratory (INL).

D 3.3 © Smart 4 Europe Consortium

Page 94







Startup Lisboa is Lisbon’s top incubator, founded in 2011 by the Lisbon Municipality,
providing entrepreneurs and companies with office space as well as a support, with services
such as mentoring, links to strategic partners, access to angel investors, venture capital or
loan funds, help with business basics, networking activities, communication and work spaces.
The MIT Portugal incubator is a strategic partnership between Portuguese universities and
research centres, the Massachusetts Institute of Technology and partners from industry and
government, including Caixa Capital. A core component is an accelerator program which has
created 55 active startups among the 80 semi-finalists identified, and €20 million raised by
these companies.
Carnegie Mellon provides the conditions and opportunities for some of the faculty members,
students or alumni to launch their own entrepreneurial initiative. Several startup companies
have been created as a result of the activities developed within the partnership, including
Feedzai, a real-time data processing company, and Mambu, an online portfolio management
software service.

27.3 Venture Capital Funding
The VC scene in Portugal is very young and is quite small compared with other countries such as the
UK,
Sweden
or
Germany.
The
Portugal
Venture
Capital
Initiative
(PVCi)
[www.eif.org/what_we_do/resources/PVCi/index.htm] was a fund of funds, with €111 million
private equity/venture capital fund of funds set up by EIF in 2007, together with private financial
institutions, public bodies and selected foundations, investing in Portuguese and international
private equity/venture capital funds. Although now finished PVCi acted as a cornerstone investor in
seven different funds and a catalyst for the development of the venture capital and private equity
market
in
Portugal.
An
investors
map
in
Portugal
is
provided
here
[http://portugalstartups.com/2015/05/where-are-the-investors-in-portugal/].









ASK Capital [www.ask.pt/en/ventura-capital-private-equity] is an early-stage fund managed
by Advisory Services Kapital, a small financial boutique focusing on small and medium
companies. This fund is focused on the post-seed stage of financing, looking to bridge the
gap between angel investors and the series A round of funding. ASK Capital invests
exclusively in Portuguese based companies.
Portugal Ventures manages several VC funds and invests not only in tech but also in biotech
and green energy for a total of €450 million. The funds come from the Portuguese
government and European development funds as well as private investors. Portugal Ventures
operates quarterly “calls for entrepreneurship” [Information available here].
Caixa Capital is the private investment arm of Caixa Geral de Depósitos, the second largest
bank in Portugal and manages 5 different investment funds such as
[http://go4venture.com/fund-in-focus-portugals-caixa-capital/]. They support or sponsor
the majority of the acceleration programs in Portugal Caixa is also very active internationally
in the major European VC industry bodies such as the EVCA, International Venture Club the
E.V.F.I.N. [information available here].
Faber Ventures mixes VC with incubation and has a team of hackers and designers in
residence, as well as product and marketing leads. The fund invests very early and has a
focus on tech and product driven teams [Faber Ventures].
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Mogope [https://www.mogope.com/venture-capital] invests in venture capital asset class
through stage specific investment vehicles but also makes direct investments in a very
promising startups.
Change Partners [www.changepartners.pt/] has a goal to become a leader in the segment of
independent operators in the Venture Capital industry in Portugal, and aims at being in the
top 3 in terms of industry profitability.
API [www.portugalglobal.pt/EN/] is a merger between API and Icep. The goal is to promote
a competitive business environment that stimulates the international expansion of the
Portuguese economy.
PME Capital [www.pmeportugal.pt/PME-NA-HORA/.../Financiamento.aspx]
COMPETE is a Co-Investment Fund between Business Angels and the European Investment
fund.
LC Ventures [www.lcventures.pt/] is a €1.2 million investment vehicle for pre-seed and seed
investments in innovative tech companies that either have their headquarters or a subsidiary
in the North, Centre and Alentejo regions of Portugal.
Smart Equity [www.smartequity-sgps.pt/] has a broad investment objective covering many
technology sectors.
EDP Starter [https://www.edpstarter.com/] is a business incubation program managed by
EDP Innovation, the innovation unit of EDP – Energias de Portugal investing in the energy
industry, from idea stage to venture capital investment.
SONAE Eventures [sonaeim.com] is a venture capital initiative which aims to invest in ecommerce businesses in the retail area.
Naves [naves.com.pt/] based in Lisbon specialises in early stage investments in Portugal. It
typically invests €0.25 million.
Nextway [www.nextway-group.com] based in Lisbon, Portugal invests in special projects to
co-invest in selected joint activities, or to make acquisitions of businesses that complement
their expertise.
The Edge Group [www.theedgegroup.com] is a set of investment and venture capital
holdings, led by José Luis Pinto Basto. It focuses on real estate projects and the development
of complementary activities with the optimal balance between economic, social and
environmental sustainability.
Novabase [www.novabase.pt/] is a Portuguese IT company that was established in 1989.
Novabase are active in the provision of information technology solutions for the financial
services, government, healthcare, energy & utilities and aerospace sectors.
Egg Nest [www.eggnest.org/] was established in 2010 to build a vibrant early-stage
investment market and increase the strength of the entrepreneurial system in Portugal.

D 3.3 © Smart 4 Europe Consortium

Page 96

28. RO – Romania

28.1 Policy, Research and Innovation Initiatives
The Manifesto for Digital Romania [http://gov.ro/en/news/address-by-prime-minister-dacianciolos-at-the-international-digital-romania-4-0-industry-forum] was launched in November 2016 by
Prime Minister Dacian Ciolos. It commits to a set of principles aligned with the vision for a digital
future. It brings together decision-makers, the ITC and creative industries, communities of
programmers and entrepreneurs, civic and professional associations. It will support projects, services
and data that are open by default, agile, adaptable and flexible solutions, cutting-edge technology,
and continuous innovation in the field of digital technologies.

28.2 Business Angel Funding
The Romanian based business angel network for financing tech startups is called TechAngels
[http://www.techangels.ro/] and facilitates the development of tech businesses from South-Eastern
Europe helping entrepreneurs with pitches, evaluate business and putting them in contact with
investors.

28.3 Venture Capital Funding
There is a 10-week intensive mentoring program, [http://www.ventureconnect.ro/] aimed at
supporting entrepreneurs to clarify business goals, prepare for market expansion and get ready for
VC level investments.








Eleven [www.11.me/] is a €12 million acceleration & seed fund with the aim of making
around 200 investments in innovative young businesses.
BT Capital Partners [btcapitalpartners.ro/en/home/] is Romania’s leading independent
investment banking adviser, founded, owned and managed by four Romanian ex-bankers.
SigmaBleyzer [www.efin.ro] is a private equity fund focused on South Eastern Europe.
LAUNCHub [https://www.launchub.vc/] is a seed fund supporting the most promising
entrepreneurs and digital startups in South and Eastern Europe.
KADMOS Capital [www.kadmosgroup.org ] is a Swiss-based private equity consulting
company and a member of the Swiss Private Equity Association (SECA). This company is
specialist in screening early stage and growth companies.
Xevin Investments [www.xevin.eu/en] is a polish venture capital fund that funds new
media, technology, Internet and telecommunication sectors in Romania offering investment
and advisory services.
3TS Capital Partners [3tscapital.com/] targets Romanian investments, transactions and
portfolio management.
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29. SE – Sweden

29.1 Policy, Research and Innovation Initiatives
Sweden has a Smart Industry government strategy [http://www.government.se/informationmaterial/2016/04/smart-industry---a-strategy-for-new-industrialisation-for-sweden/]. This was
launched in 2016 by the Ministry of Enterprise and Innovation. There is also a national research and
innovation program for smart manufacturing called PRODUKTION2030 [www.produktion2030.se].
Notably there is also a Swedish PPP which brings together industry, academia and research institutes
which was launched in 2013. This receives annual funding of €5 million from VINNOVA.

29.2 Business Angel Funding












Connect is the biggest Business Angel Network in Sweden. Besides being a network with
nationwide offices, Connect has many international partners and organises investment
themed conferences across Sweden. Connect also organises Språngbräda which allows
entrepreneurs to pitch their ideas to an investor panel.
Coach&Capital is a venture company that focuses on investing in emerging growth
companies in the commercialisation phase.
Framtidslyftet provides funding in a similar way to crowdfunding.
SeedfundIt provides funding in a similar way to crowdfunding.
Partners for Development investments in Life Sciences provides investments in Life Sciences
for both entrepreneurs and investors.
Partner Invest Norr is a network for Business Angels and entrepreneurs.
Roslagens Affärsänglar is a Business Angel network.
Spiltan is a network of professionals from different industries who invest together.
Stockholms Affärsänglar is the Stockholm Business Angel Network.
Västkustens Affärsänglar is a Business Angel Network on the west coast of Sweden.

Well known individuals who are business angels in Sweden include Hampus Jakobsson (TAT), Pierre
Elzouki (Scalado), Ludvig Linge (TAT), Car Silbersky (PolarRose), Jan Erik Solem (PolarRose). A list of
investors is available at [https://angel.co/sweden/investors].

29.3 Incubators, Accelerators, Science Parks, Crowdfunding and
other support organisations
There are a number of other organisations that provide entrepreneurs with advice, networking
events, contacts and some grants.




Lund University Innovation System
Krinova
Chalmers Innovation
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Nyforetagrcentrumsyd
SVCA
Teknikdalen
Swedish Incubators and Science Parks
SeedfundIt
Business Region Göteborg
Minc Malmö
Ideon Innovation
Arctic Business Incubator
Invest in Skåne
Foo Cafe
Startup People of Sweden
Teknopol

29.4 Venture Capital Funding
Sweden has many active Venture Funds. Information on funding sources is available at
[https://www.scandinavianinvestmentnetwork.com/]. Further information is available at
[https://www.connect2capital.org/investors/]. Some notable companies have come from Sweden
including Spotify and Skype. Stockholm is a centre of activity and this can be attributed to forwardthinking local and national governments’ investments in digital infrastructure, computer access, and
digital education since the 1990s. However, the tax structure is quite unfriendly towards startups and
employees, and housing is in short supply and expensive. This drives entrepreneurs to relocate
abroad, and makes it difficult to attract much needed international talent to help Swedish startups
scale past their small domestic market. There are a number of coworking spaces (Epicenter, SUP46,
The Kastle). Overall Sweden is quite unique as a country when it comes to supporting the Startup
Ecosystem. The Swedish Venture Capital Association, SVCA [https://www.svca.se/]. The
government does a lot of work to support local initiatives and opens up many government backed
funding programs to entrepreneurs whose Startups are not necessarily linked to academia or other
types of research. There are also specific local funds provided by municipalities for local innovative
companies/ideas and specific industry funding available via industry trade organisations.
These include:








ALMI has offices in every part of Sweden. ALMI provides a first initial grant which does not
need to be paid back. ALMI also funds through convertible loans, helps with incubation and
introduces companies to venture capital.
Vinnova is Sweden’s official innovation agency based in Stockholm. Vinnova provides funding
through a range of grants aimed at different industries.
Tillväxtverket is the Swedish agency for economic and regional growth.
Industrifonden is Sweden’s official industry fund which has representatives across the
country. Normally it invests in larger companies, but it does sometimes invest in smaller
companies with global potential. They also can provide initial investments and access to
contacts.
Universities also provide Entrepreneurship master programs which also provide initial
funding possibilities or financing in form of free office space at an incubator or access to a
broad expert/investor network. Examples are Lund University Innovation System, Krinova or
Chalmers Innovation.
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Venture Cup is a nationwide business (plan) competition. The aim is to create a business plan
for every startup. Prizes are awarded, and success provides media exposure.
Spintop Ventures is a fund managed by private partners which will be launching Spintop II
soon.
Creandum is probably Sweden’s most well-known Venture Fund.
Uminovainvest is a local fund in the north.
Sörmlandsfonden is the local fund in Sörmland.
Sydsvensk Entreprenörfond invests in small and large companies.
Stockholm Innovation
Sting Capital invests in early stages.
Startkapital Norr
Idenofonden is a venture fund based in south of Sweden.
Jonkoping Business Development is a venture fund connected to Jönkopings Science Park.
Saminvest
Industrifonden is Sweden’s official industry fund.
Schibsted Growth
Northzone offers early stage venture capital investments focussing on tech companies. It is a
leading technology investment fund with over 85 companies.
NFT Ventures
MoorCap invests in the digital space and disruptive ideas.
Volvo [www.volvogroup.com/vtt] make venture capital and growth equity investments
SEB [https://sebgroup.com/about-seb/sustainability/our-priorities/investments] invests in
early stage FinTech companies with origins in the Nordic and the Baltics.
Elevera Advisers [https://www.eleveraadvisers.com/] provide hands on strategic advisory,
fund raising and management services for technology startups and growth companies.
Djakne.co Startup Studios
[https://thenordicnumbers.thenordicweb.com/investors/djakne_startup_studio] act as
hands on cofounders for early stage products and companies.
EQT Ventures [https://eqtventures.com/] provide help to tech companies.
VastAF [fondbolagen.se] are based in Trollhattan and was founded in 2011. They invest in
the real estate, engineering, ICT and food industries.
Aggregate [https://thehub.se/funding/ventures/] invest in media advertising in small and
medium size companies in Sweden and Norway. The aim is to provide an improved
marketing budget.
MTGx [https://www.mtg.com/mtgx/] concentrates on next generation eSports and
entertainment experience companies.
Society [https://sweden.se] invests in health and life science companies in the startup and
expansion phases.
Open Ocean [openocean.vc] concentrate on software investments when companies are
ready to scale.
Founders Alliance [www.foundersalliance.com]
Industrifonden [https://industrifonden.com/] is one of the largest and experienced venture
capital investors in the Nordics.
Northcap [www.northcap.vc] invests in ICT B2B and B2B2C startups in Northern Europe.
Starbright [www.starbright.se/] invests at the late seed stage, looking for digital companies
that can scale quickly.
GP Bullhound [https://www.gpbullhound.com/office/stockholm/] is a technology
investment bank that provides advice on mergers and acquisitions and capital raising.
Swedish Energy Agency [www.energimyndigheten.se/en/] supports startup companies in
the clean tech sector.
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Innovestor [https://innovestorgroup.com/] targets investment in growth companies.
Women Investing in Women DIGITAL provides funding for female driven companies.
Guggenheim Investments [www.guggenheimpartners.com] is a global asset management
and investment company with $204 billion in total assets.
Conor [www.conor.vc] invests in early stage technology companies in the Nordic and Baltic
countries. The fund operates from Espoo, Stockholm and London.
STOAF [www.stoaf.se/] is an early stage investment company.
Frumtak Ventures [https://frumtak.is/en/] is an Icelandic VC company that invests in
Sweden.
Statoil [https://www.statoil.com/en/news/archive/2001/09/11/BestInSweden.html] is a
corporate venture capital fund that invests in growth companies in renewable energy.
Creathor Venture [www.creathor.com] invests in mobile, digital media, cloud technology,
sharing economy and fintech as well as precision medicine, medtech and digital health.
Billerudkorsnas Venture [https://www.billerudkorsnas.com/venture] invests in early stage
companies addressing packaging.
BELLE Capital USA [www.bellevc.com] is an early stage fund of women investors investing in
women-led tech companies.
Chalmers Ventures [www.chalmersventures.com/] has a Startup Camp and also supports
Encubation for researchers at Chalmers.
Sunstone Capital [https://sunstone.eu/] focuses on developing and expanding early stage
Life Science and Technology companies. It has total funds of €766 million.
CapA [www.capitalapartners.com/team/] supports leaders in innovation betwen the USA
and the Nordic Region. It focuses on early stage investments in AI, machine learning, IoT, AR
and VR.
Novo [www.novoholdings.dk/seeds/] provides seed funding across the biotech, medtech
sectors.
Nordic Makers [www.nordicmakers.vc/] is a collection of angels that back entrepreneurs.
Spintop Ventures [https://spintopventures.com/] is a VC firm backed by a network of
entrepreneurs that provide early stage investment.
STOAF [http://www.stoaf.se/], based in Stockholm, mostly provides early stage, pre-seed
and seed investment in the wearables and health service markets. They have almost 50
business angels who pool time, international networks, experience and money.
Silicon Vikings [http://siliconvikings.com/nordic-baltic-investors/] provides early stage
investment.
VINNOVA [https://www.vinnova.se/en/] is the Swedish Governmental Agency for
Innovation.
Schibsted Growth [schibstedgrowth.com/] has Sweden’s largest portfolio of successful
Internet companies and brands.
Lakestar [www.lakestar.com/] is a global investment group that invests in entrepreneurs.
Inventure [inventure.fi/location/sweden/] is a leading early-stage venture capital company
in the Nordics.
Index Ventures [https://www.indexventures.com/] is a multi-stage venture capital firm
investing in technology
Creandum [https://www.creandum.com/] is an independent- and partner owned venture
capital firm based in Stockholm
Bootstrap Labs [https://bootstraplabs.com/]
Bonnier Growth Media [https://www.bonnierventures.com/] invests in new digital and
media opportunities in growing markets.
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Balderton Capital [www.balderton.com/team] is one of the largest venture capital firms in
Europe.
Atomico [www.atomico.com/] invests in innovative technology companies.
Almi Invest [www.almi.se] invests in companies with scalable business concepts.
Seedcamp is a Founder’s First Round Fund. They invest smart capital into pre-seed and seed
stage startups, providing up to €200k and a lifelong platform of Learning, Network and
Capital.
Northcap [www.northcap.vc] focuses mainly on B2B and B2B2C businesses, Northcap
invests in Scandinavian and German ICT companies offering SaaS, Cloud Computing, Mobile
and Online Service solutions.
nHack Ventures operate several Asian accelerators and venture capital funds uniquely
focused on bridging Nordic startups to Asia. nHack aim to assist companies with prototyping,
sourcing, production, local sales or raising capital.
Arkwright X is a business incubator investing in promising tech startups. They provide
expertise and management consulting from seasoned entrepreneurs.
Vertical is an accelerator for startups wanting to revolutionize the health industry.
Energimyndigheten
[www.energimyndigheten.se]
(Swedish
Energy
Agency)
Energimyndigheten is a government agency. They aim to create a sustainable energy system
that combines ecological sustainability and competitiveness.
Wave Ventures is a student-run VC in the Nordics and the biggest one in Europe that
provides pre-seed funding.
Nauta Capital is a pan-European VC investing in the ICT Space with a strong emphasis on
capital-efficient B2B Software propositions.
VEKAP invest in early stage IoT, SAAS and gaming compoaneis in Oslo, Gothenburg and
Malmo.
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30. SI – Slovenia

30.1 Policy, Research and Innovation Initiatives
The Slovenian Digital Coalition digitalna.si [http://www.digitalna.si/si/] was launched at the end of
the 2016 and was signed by the Prime Minister of the Republic of Slovenia and other representatives
of the key national stakeholders. It is guided by a board comprising the elected or delegated
representatives from all stakeholder groups involved. The objective is to support national digital
transformation with the aim of making Slovenia a reference environment for introducing innovative
approaches in the use of digital technologies.

30.2 Business Angel Funding
The Business Angels of Slovenia [https://uk.linkedin.com/company/business-angels-of-slovenia]
are the main business angel organisation in the country.
More information on Business Angel funding is available at:

[http://www.eban.org/eban-cee-members-come-together-invest-slovenian-data-mining-startup]

30.3 Venture Capital Funding
A good overview of the startup scene in Slovenia is given at:

[https://issuu.com/startupslovenia/docs/startupslo-infographic2016-full-eng]
A list of companies who invest in startups in Slovenia is available at [http://www.startup.si/enus/venture-capital].
The European Investment Fund (EIF) and Slovene Enterprise Fund (SEF) have signed a COSME
agreement in Slovenia, benefiting from the support of the European Fund for Strategic Investments
(EFSI) as part of the Investment Plan for Europe. The agreement will allow the Slovene Enterprise
Fund to provide €180 million of guarantees to SMEs in Slovenia. The guarantees will be provided as a
result of a counter-guarantee from EIF under the COSME programme with financial backing from the
European Commission. The agreement will make it possible for SEF to support additional financing at
favourable conditions to over 1,100 SMEs.

D 3.3 © Smart 4 Europe Consortium

Page 103

31. SK – Slovakia

31.1 Policy, Research and Innovation Initiatives
The Conception of Smart Industry for Slovakia [Koncepcia inteligentného priemyslu pre Slovensko]
was approved by the Slovak government in October 2016 and a platform of smart industry with
working groups in relevant areas was established and falls under the Ministry of Economy of the
Slovak Republic's jurisdiction. In March 2017 the first meeting of the platform (representatives of the
government, businesses and academia) was held. By the end of 2017 an action plan is expected to be
approved
under
a
concrete
schedule
with
clearly
specified
measures.
[http://www.rokovania.sk/Rokovanie.aspx/BodRokovaniaDetail?idMaterial=26016].
Slovensk sporiteľňa,a.s. in co-operation with National Agency for Development of Small and Medium
Enterprises have set up Slovak Development Fund with a planned amount of assets of Sk 1 Billion.
The aim of the fund is to support the business environment in Slovakia and at the same time
to valorise invested funds. The main investor is the National Agency for Development of Small and
Medium Enterprises. The expected target investment return is estimated to be 20 %.

31.2 Business Angel Funding
Slovakian Business Angels Club [http://businessangels.sk/]

31.3 Venture Capital Funding
Venture Capital and other early stage equity investment is still relatively underdeveloped in Slovakia
and access to seed funding is limited.
Some Information on the startup scene in Slovakia is given at
[https://Slovakstartup.Com/Tag/Vc/?Gclid=Cj0kcqjwub7nbrdjarisap7wltG3tex15noanoupwifgzaosthstuqyp7i9x6uxzkxpp8my6qts_Ykaai4lealw_Wcb]
The European Investment Fund (EIF), on behalf of Slovenský záručný a rozvojový fond s.r.o. (SZRF),
is supporting SMEs and startups across Slovakia through capital commitments to three funds under
the Joint European Resources for Micro to Medium Enterprises (JEREMIE) initiative, with investment
of €50 million, together with co-investors, into more than 50 promising Slovak Small and Mediumsized Enterprises (SMEs). In Slovakia, the JEREMIE Holding Fund is financed from the European
Regional Development Fund within the framework of the Operational Programmes “Competitiveness
and Economic Growth”, “Research & Development” and “Bratislava Region”, which together have
contributed €100 million. The fund will be managed by Neulogy Ventures and Limerock Fund
Managers.
Neulogy Ventures [www.neulogy.vc] has launched an Innovation Fund targeting seed investments,
as well as an Entrepreneurs Fund for supporting the international ambitions of established, but
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growing companies. Both funds are focused on the information and communication technology, new
energy and medical diagnostics fields and total €23 million.
Limerock Fund Managers [www.limerockfund.com] have €12 million available for investment into
businesses in need of further capital for growth, through its co-investment fund, which will invest
alongside private investor syndication partners, meaning that the total funding will be in excess of
€24 million. The fund is generalist and targets companies outside of the Bratislava region with a
scalable product/service with the potential to penetrate international markets.
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32. UK - United Kingdom

32.1 Policy, Research and Innovation Initiatives
A
Green
paper
on
Industrial
Strategy
[https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/586626/buildi
ng-our-industrial-strategy-green-paper.pdf] was published in January 2017 by the Government of
the United Kingdom. The objective of the industrial strategy is to improve living standards and
economic growth by increasing productivity and driving growth across the whole country. Additional
investment of £4.7 billion (€5.5 billion) by 2020- 21 in R&D funding, and new National Productivity
Investment Fund will add £23 billion (€26.9 billion) in high-value investment from 2017-18 to 202122. £170 million (€198 million) of capital funding will be dedicated to the creation of prestigious new
Institutes of Technology.








Digital Strategy [https://www.gov.uk/government/news/uk-digital-strategy-the-nextfrontier-in-our-digital-revolution]
Green paper on Industrial Strategy
Manufacturing Catapult [https://hvm.catapult.org.uk/]
Innovate UK [https://www.gov.uk/government/organisations/innovate-uk]
Innovate UK is a government body based in the UK who will fund, support, and connect
innovative businesses. They are based in Swindon and had competitions for up to £536
million of government funding available in 2014-2015. They will also provide advice on EU
funding available, such as Horizon 2020.
EPSRC Manufacturing the Future
[https://www.epsrc.ac.uk/research/ourportfolio/themes/manufacturingthefuture/]

32.2 Business Angel Funding










UK Business Angels Association [www.ukbusinessangelsassociation.org.uk], is the national
trade association representing angel and early stage investment in the UK.
[https://www.angelinvestmentnetwork.co.uk/]
[https://www.ukbaa.org.uk/services-for-investors/resources/co-investment-funds/]
LINCS Scotland [www.lincscot.co.uk] is the national association for business angels in Scotland
which was founded in 1993. The membership is mainly organised into 19 structured angel
groups, comprising around 800 individual investors.
The Angel CoFund [http://www.angelcofund.co.uk/] is a £100 million investment fund
with objectives to back promising UK businesses and help develop the important business angel
investment market. Launched in November 2011, the fund makes initial investments of between
£100k and £1 million, alongside syndicates of business angels in order to support high potential
businesses and give them the capital they need to develop and propel growth.
[https://www.angelsden.com/en-gb/]
Venture Giant [http://www.venturegiant.com/] is the premier UK business angel investment
network & small business funding portal that matches active business angel investors with
entrepreneurs' seeking investment capital and business funding to startup their new venture or
expand their existing business.
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The Accelerator Group (TAG) [http://the-accelerator.blogspot.com/] invests in early stage
technology companies through TAG or family investment company Local Globe. They invest in
Internet services, e-commerce and multi-channel retail sectors, primarily in the US and Europe [
The Oxygen Accelerator invests €21,000 per team in exchange for 8% equity as part of a 13-week
programme. It is open to all sectors.
ACE (Ariadne Capital Entrepreneurs) [www.ariadnecapital.com] is a £20 million plus coinvestment fund focusing on seed and early-stage investments. It makes investments between
£150,000 to £1 million to digital enabler companies led by strong entrepreneurs with relevant
expertise and/or a track record of success.
Ambient Sound Investments (ASI) [www.asi.ee] is a closed investment vehicle which includes
around 30 investors. Estonian-based ASI is made up of ex-Skypers, who invest their own money.
The fund has around €100 million and typically makes investments of €500,000 to seed or early
stage companies with an R&D focus and intellectual property.
Atomico [www.atomico.com] was founded in 2006 by Zennstrom who co-founded Skype as well
as Kazaa, Joltid and Joost. Zennstrom was part of a consortium that sold Skype to Microsoft for
$8.5 billion cash in 2011. There is a fund of $165 million and investments range from small seed
investments of $200,000 to larger growth investments up to $50 million in innovative technology
companies that are, or are set to become, category winners.
European Founders Fund [www.europeanfounders.com] was founded by Samwers (Alexander,
Marc and Oliver) who built the German auction site alando which was sold to eBay and wireless
content site Jamba, which was sold to News Corp. The Samwers have invested seven figure sums
in businesses but they are focussed on early- and later-stage investments in technology
companies especially with an internet, software or wireless focus. Their incubator Rocket
Internet launches several sites a year across 20 countries.
HackFwd Investors [http://hackfwd.com] are private individuals or private family trusts.
HackFwd is a pre-seed VC company that offers funding of between €91,000 and €191,000 for 12
months in return for 27% of the company. The funding allows companies to build their product
proposition. They invest in novel, technology based B2C ideas that are scalable and capable of
Beta launch in 12 months.
Howzat Media [www.howzatmedia.com] was founded in 2006 by Hugo Burge and David Soskin
who were part of a management buy in which took over Cheapflights in 2000, growing it as a
business and expanding internationally. Howzat Media invests in and build businesses that can
capitalise on internet opportunities
ISAI [http://www.isai.fr] includes more than 70 investors including founders, executives or
former executives of French dot coms such as Kelkoo and ChateauOnline. The fund has €35
million and typically invests €500,000 to €1.5 million in innovative companies that have been in
operation for less than five years and have a turnover of under €10 million.
Jaina Capital [www.jaina.fr] was founded by Marc Simoncini who sold webhosting business
iFrance to Vivendi in 2000 for €182 million and went on to form Meetic, one of Europe’s biggest
dating sites, which is listed on the Euronext stock exchange. He formed Jaina in 2010. with a fund
size of €100 million making typical investments of €300,000 seed funding into French and
European companies in internet, telecom, media and cleantech.
Kima Ventures [http://www.kimaventures.com/] was founded by Jérémie Berrebi and Xavier
Niel. Israeli Berrebi founded Net2One and Zliom which Niel is the billionaire behind French ISP
Iliad. Then fund has around $15 million and typically invests $150,000 per company for seed
stage. It has made many investments and has a target of funding more than 100 startups in two
years in the internet industry, as well as mobile, video games, software and telecom applications.
The company claims to be the most active angel investor in the world, with two investments a
week. It receives around 500 executive summaries a month
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Notion Capital [www.notioncapital.com] founded by Jos White and Ben White who sold Star,
Messagelabs to Symantec for $700 million, and RBR Networks have a £25 million fund which
invests between £250,000 to £5 million. They only fund seed deals as a pre-cursor to a larger
fundraising where a meaningful stake can be accumulated in Cloud computing and business-tobusiness models with recurring revenues, customer retention and high margins.
Par Equity [www.parequity.com] has the Par Innovation Fund. There are around 50 advisers, 80
limited partners and 170 members of its Par Syndicate. They invest in science companies through
universities. The fund has £4.5 million and invests up to £500,000 with headroom for follow-on
investment to technology companies or companies that provide services to the technology
sector, but also companies which have innovative business models. Medical technology is seen
as an area with high potential.
PROfounders Capital [www.profounderscapital.com] has 21 investment partners, who are
successful business founders from companies such as Lastminute.com and Bebo. The fund has
£26 million and invests between £500,000 – £2.5 million in early-stage scaleable companies
operating in the digital media and technology space with the scope and intention to support
future financing.
Passion Capital [http://passioncapital.com] combines UK Government funds through its
Enterprise Capital Fund scheme providing £25 million of the £37.5 million fund. The rest of the
investors are former entrepreneurs and family offices. Around one third of money goes on first
investment rounds and the rest on subsequent rounds. The investment range us between £150250,000 for early stage companies that have not taken external financing in the past.
Cambridge Capital Group [http://www.cambridgecapitalgroup.co.uk] is a business angel
network comprised of private investors, family offices, and venture funds that have been
investing in technology startups across the UK's Golden Triangle for over 15 years. Cambridge
Capital Group has over 80 members from a variety of backgrounds ranging from finance,
technology and corporate to life sciences, agriculture and engineering. Members have invested
in more than 50 companies since 2001 with investment levels between £50,000 – £500,000.
NESTA [http://www.nesta.org.uk/project/venture-investment] supports entrepreneurs by
working directly with innovative ventures.
Alongside its core LBA private investor group, LBA has bespoke investor programmes focussed
on:
 Digital tech in London (Angels in the City in collaboration with the City of London
Corporation).
 Medtech & life sciences (Angels in Medcity in collaboration with Medcity)
 Space technologies (UK Space Tech Angels supported by Airbus venture in
conjunction with Seraphim Capital).
Prowess [http://www.prowess.org.uk/business-angels-women] invest in people who remind
them of themselves.
The Angel CoFund co-invests amounts of £100,000 to £1 million into UK-based small and
medium sized businesses with high growth potential. Initial investments are between £100k and
£1 million, which is done alongside syndicates of business angels.
[https://www.venturefounders.co.uk/investor-insight/industry/vcs-and-angels] is a brokering
site
Oxford Innovation [http://oxfordinnovationservices.co.uk/investment-finance/] manages
three Angel Investment networks for early stage funding:
o Oxford Investment Opportunity Network
o Thames Valley Investment Network
o Oxford Early Investments
The Scottish Angel Capital Association [http://lincscot.co.uk/].
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Angel Capital Group based in London provide early stage angel capital. They also run Angel
Capital Ventures which addresses a funding gap between angel & VC.
Coral Reef located in London invests in Europe and Asia providing seed and early-stage
investment. They focus on Saas, FinTech, E-Commerce platforms and marketplaces, as well as
B2B and B2C startups.
The Startup Funding Club based in London was established in 2012. It is a group of business
angels assisting UK entrepreneurs in securing early-stage funding. The club operates their own
funds, and has invested in more than 30 startups across a variety of areas. They either invest
from their own funds, or help entrepreneurs raise money from angels via pitching events or
organised crowdfunding efforts. The investment level is between £10k and £150k in initial seed
investment.
Cambridge Angels are a band of high net worth individuals, looking to invest in early-stage
businesses based in the greater Cambridgeshire and the greater London area. Drawing from their
own expertise, the Angels mainly invest in hi-tech, cleantech and biotech, and aim to provide
their investees with relevant contacts and expert advice in addition to funding. Investment levels
are typically £50k to £1 million.
Craige Capital is located in central London and is a seed-stage angel syndicate, focusing on
FinTech, Big Data, Cyber Security, SaaS and RegTech. The network has so far invested in over 30
companies with a particular focus on London-based startups. They invest their own money, and
are happy to co-invest with other VC companies or angels.
ClearlySo is based in London is a social venture company, connecting investors and businesses
dedicated to tackling social and environmental issues. ClearlySo acts as an intermediary between
investors and startups, providing advisory and capital raising services. They are solely focused on
UK-based businesses looking for funds to scale with typical investments of between £150k and
£1.5 million.
Angel Academe describe themselves as ‘the UK’s leading angel network for women’. It is made
up of predominantly female investors and backs technology startups with at least one woman on
the founding team. Their main areas of investment interests include FinTech, Digital Media,
Cyber Security, Education tech, B2B and B2B2C with investment levels between £150k and £1.5
million.
OION is the Oxford Investment Opportunity Network, which connects entrepreneurs and
companies seeking investment with active business angels who can provide experience, useful
contacts or vital capital. Typical investment levels are between £150k – £2 million. They charge
5% of funds raised.
The London Co-Investment Fund has raised £25 million from the Mayor of London’s Growing
Places Fund, with a goal of co-investing in startups operating in science, technology or digital
sectors. The fund invests only in rounds led by their (six) co-investment partners. The main goal is
to help startups who can already raise money secure significantly more funds with investment
levels between £250k – £1 million.

32.3 Venture Capital Funding



Angel Capital Ventures [http://www.angelcapital.co.uk/ventures] addresses equity gap
funding. The team have extensive experience in structuring and building early stage Venture
Capital funds, with a key focus on leveraging the Angel market.
Highland
Venture
Capital
(HVC)
[http://www.hie.co.uk/businesssupport/funding/highland-venture-capital/default.html] is a business angel syndicate based
in the Highlands and actively investing throughout Scotland.
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Livingstone Partners
[http://livingstonepartners.com/uk/?gclid=CNLd__ya69YCFUy77Qod0WAAOw].
London Venture Partners provides early and mid stage investment (£20k up to a few million)
exclusively in online, social, mobile and tablet games. They have a team who have particular
expertise in the game industry.
SPARK Ventures in London invests in TMT (technology, media and telecom) and healthcare
businesses in the UK with disruptive business models. They do a lot of early-stage deals but
can and have invested at any stage with investments between £500k – £2 million with
subsequent follow-up funding.
EC1 Capital, located in London, Dublin and Edinburgh invests in mobile and web technology
companies. They invest across the full spectrum including Seed, Bridging and Series A with
investment levels Seed & bridging up to £200k (syndicated up to £1 million) and Series A
between £200k to £1 million.
Connect Ventures, located in London, is an early-stage VC firm helping European founders
build product-centric startups. They invest in mobile, Internet and digital media businesses at
the £300K-£600k level and will invest alongside other VCs. They also fund follow-up rounds.
Beacon Capital, based in London, targets B2B, SaaS, E-commerce and Online marketplaces.
They expect the CTO to be a significant stakeholder in the company and typically invest
between £200k – £2 million.
Pentech Ventures operates in London, Edinburgh and Ireland investing in technology
companies that are disrupting social media, e-commerce, digital media, mobile, and SaaS
with an investment level of £500k – £4 million.
Episode1 is a no-frills investor focusing on seed and early stage investment. It is one of the
UK Government’s Enterprise Capital Funds set up to support fund managers who invest in
small, high-growth, software-driven businesses. With Episode1, entrepreneurs have the
chance to turn their UK-based software businesses into fast-scaling companies. The
investment level is £0.25 million to £1 million in rounds of up to £2 million.
Pro founders Capital based in London and investing across Europe is a VC fund powered by
entrepreneurs. Their investors and principles have built some of Europe’s most successful
companies including lastminute.com, Bebo and TopTable. They fund capital efficient early
stage tech & digital media companies with an investment level between £500k – £2.5 million
with the scope to support follow-on funding.
Passion Capital is a London based company that provides tech-focused investment firm with
a typical investment level of £250k+.
MMC Ventures invests in London but do not invest in startups or capital intensive
businesses. They are interested in fast growing businesses with commercial traction and
growing revenues particularly in media internet, financial services and software. Their typical
investment level is £500k – £4 million.
Hoxton Ventures, located in London, invests all around Europe. They are a $40 million early
stage/seed investment company, investing in technology (Internet and software) across
Europe. Typical investments last over (7-10 years) at a level of $250K – $2 million seed and
early stage investment.
Initial Capital invest in the UK, Europe and the USA providing seed and early-stage
investment for consumer services, mobile software and games. They have offices in London
and Silicon Valley, and also help with expertise.
Supremum Capital have offices in London and Moscow and provide seed investments in the
FinTech, Internet and Real Estate sectors, as well as advisory services. They have access to a
wide network of investors and entrepreneurs within Europe and Russia. Funding is sourced
from a variety of places, including banks, high net worth individuals and private equity funds.
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Ariadne Capital, based in London. act as both advisors and investors and have been involved
in companies such as Skype and Monitise. They target B2B tech startups focused on
industries like health, transportation and financial services with an investment level of £250k
– £1 million.
Anthemis Group is located in London but invests in seed, early and late-stage globally in
companies trying to reinvent the financial sector for the digital world. The team has invested
worldwide, most notably within UK and Europe, in 31 companies. They limit their
investments to a variety of FinTech sectors, including retail and corporate banking, consumer
finance, payments, insurance and risk management.
Crescent Capital invest in Northern Ireland in companies operating within the IT,
manufacturing and life science sectors. One of the company’s executives typically joins the
investee’s board, acting as a non-executive director. The investment level is £450k-£1.2
million initially, with a limit of £3 million per company across all funding rounds. The VC fund
tends to exit their investment within 5-7 years.
Mercia Fund Management was established in 2010 as a result of a successful management
buyout of WM Enterprise. It operates a $22 million fund providing growth capital for earlystage ventures that have demonstrated some commercial traction, as well as postinvestment support, including an incubator accommodation at Forward House. The
investment level is typically between £50k and £250k initially, with potential follow-up
funding in subsequent rounds (an overall limit is £1 million per company).
Par Equity Location invests in Scotland with an advisory board of successful entrepreneurs
and investors, that provide expertise. Par Equity also provide an Angel Syndicate which
provides seed and early-stage investments for small to medium-sized businesses.
Ballpark Ventures are a small, personal London-based investment fund that invest their own
money into seed and early-stage start ups in the media, retail and technology sectors.
JamJar Investments back consumer-based companies with both offline and online services
with seed, early and later-stage funding between £150K – £1 million.
White Star Capital based in London, Europe and America are a seed and early-stage
investment company for digital and mobile technology startups. With worldwide
connections, help companies go global with seed and early-stage funding from $500k to $5
million.
Martlet, based in Cambridge, invest in UK startups, with a particular bias towards Cambridge
and East Anglia. Martlet provides small sums of seed capital (£10K to £100K) to high-tech
startups, typically involved with software, electronics, MedTech and similar. The angels focus
on businesses with at least some form of market defensibility, with high ambitions for
growth. They also provide support, expertise and valuable contacts. Martlet almost always
co-invests with other funds and private investors, with a follow-up potential in later
investment rounds.
Conduit Ventures target OECD and Asian countries with offices in both London and
Shanghai. They manage two separate funds and source most of their capital from industrial
groups, institutional investors and sovereign wealth funds. They specialise in high-efficiency
energy generation and storage, particularly focusing on low-carbon tech, fuel cells, hydrogen
and more.
Lean Investments, based in London, is a seed and early stage investment company that
invests in technology and the internet. The target investment is £500K out of a £1 million
round. They lead the financing, set the terms, find and bring in co-investors, and take a board
seat.
Sussex Place Ventures are a London-based venture capital firm, focusing on information
technology and businesses with patent-protected tech. They have close ties to the London
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Business School investing up to £1 million in seed and early stage funding. They will invest
more over the company’s lifetime.
SaatchInvest, based in London, are a team of 4 early-stage investors which help products get
to market quicker by investing in the micro VC stage. Investment Level with investments of
typically £100-£300k per deal, seed and early stage investment.
Forward Partners is a relatively new VC team established in late 2013 and based in London.
They specialise in helping eCommerce platforms dominate their niche providing incubators,
seed level support and funding.
Longwall Ventures is based in the village of Harwell in Oxford, Longwall. They manage two
funds – their own £40 million enterprise capital fund, along with an additional £30 million
Oxford Technology capital fund which focus on seed and early-stage investment on
healthcare, engineering and science startups.
Frontline Ventures is a London and Dublin-based early-stage fund with a focus on seed and
Series A funding for Internet and software companies with an investment level of £100K –
£2.5 million.
Wellington Partners located in London, Munich, Zurich, and Palo Alto invest worldwide in
digital media and software providing seed to Series A funding.
EcoMachines Ventures is a London-based VC fund that makes seed and follow-on
investments in innovative pan-European B2B hardware companies in the UK, Europe, CIS,
and Israel. They target the energy, transport, circular economy, smart city and industrial
high-tech sectors with investments up to £500K at the seed stage and up to £2 million for
mid/later stage investments.
Playfair Capital are a London-based firm which backs technology and consumer based
startups as an early stage investor in the UK, Europe, USA and Africa. They run a co-working
space in London, where they house more than ten early stage startups, as well as the London
base of the Techstars accelerator programme. Investment levels are typically £30,00 –
£300,000 for seed and early stage investment with an average of £100,000.
Pond Ventures based in Silicon Valley, London and Israel target investments in North
America, UK, Israel. Pond is Europe’s largest early stage technology VC fund.
M8 Capital is a London Based VC firm that invests in seed, early and later stage investment
as well as private equity investment for the mobile market with investment levels up to $4
million.
Innovation Ulster is the University of Ulster’s knowledge and technology venturing company
with a number of funding programmes and supports for early-stage companies in Northern
Ireland. Investments range from £50,000 to £250,000 focusing on advanced materials, digital
media, electronics, energy, environment, food, ICT, life sciences, medical devices,
manufacturing and software.
Invest Northern Ireland has created six funds to support early-stage companies with high
growth potential, totalling more than £170 million. These funds are either debt or equitybased and are designed to support businesses of all sizes at various stages of growth and
development. The Development Funds include Crescent III (from Crescent Capital) and the
Bank of Ireland Kernel Capital Growth Fund (from Kernel Capital). Invest NI has committed
£15 million to each of these funds, which are designated for SMEs in Northern Ireland
seeking to accelerate growth. Investments range between £450,000 and £1.2 million in any
one round, and can reach up to £3 million over a series of rounds.
Techstart NI offers scalable businesses in Northern Ireland support in the form of finance
and advice. European VC fund management group Pentech Ventures manages these Invest
NI funds out of Belfast, targeting early-stage SMEs and university spin-outs. Funds include a
£13 million SME equity fund and two university funds of £1.5 million each, all investing in the
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range of £50,000 to £250,000. Techstart NI also manages a £7.6 million Proof of Concept
Grand Fund, providing grants of up to £40,000 to help commercialise technology innovation.

32.3.1



















List of late stage VC funds

Scottish Equity Partners (SEP) are based in Glasgow, London and Edinburgh backs high
growth technology businesses in the technology, healthcare, and energy sectors across the
UK & Ireland and beyond. They have €1 billion under management and one of the longest
and strongest venture capital track records in Europe having invested in over 150 companies
over the last 20 years. The investment level is up to £20 million.
Notion Capital based in London and New York is a VC firm focussing on B2B and SaaS
companies from Seed to Series A. Notion are specifically seeking out companies with
exceptional teams who are solving massive problems.
MVM Life Science Partners LLP are located in London and Boston invest in Europe and
America. They have been investing in emerging healthcare companies since 1998 and
manage funds totalling over $600 million. Their focus is on venture capital & growth equity
investments in biopharmaceuticals, diagnostics, drug delivery, gene therapy, healthcare IT,
healthcare services, medical devices, medical imaging, OTC medicines, research tools and
vaccines. The investment level is typically $5-20 million.
Augmentum Capital was formed in London in 2009 where Jacob Rothschild and family were
substantial investors. They typically back early and late stage ventures, but want to stay with
the business for as long as possible. Investment levels for mid and later stage, are between
£3 million and £20 million.
Altitude Partners, based in Southampton, is a specialist regional investor, with a limited
focus on businesses in Southern England. They have no stringent criteria when it comes to
their investee’s current stage and success, but look for stable management teams and high
qualities of earnings. They do not discriminate against any particular sector, but do not invest
in startup businesses or small management buy-ins. The investment level is up to £3 million
in established businesses. Investments are typically a combination of equity and debt.
Mosaic Ventures, based in London, is a $140 million fund focused on Series A funding that
has invested in over 70 companies across 10 different countries. They focus on several key
areas, including marketplaces, SaaS for SMEs, next-gen finance and payments, analytics,
education, health and bitcoins. They invest in around 10 companies a year.
Eight Roads Ventures (Formerly Fidelity Growth Partners Europe), located in London, invest
in fast growing European tech businesses. They want companies with an addressable market
size in excess of €100 million growing 20% year on year and they require substantial revenue.
The investment level is between €1 million – €10 million but this can be exceeded.
Delta Partners, based in Dublin and London, targets early stage technology and MedTech
companies. They have made over 90 investments since they started in 1994.
Connection Capital, based in London, look to invest in UK companies with strong
management teams that are already in profit. The investment level is £2 million – £7million.
Advent Venture Partners, located in London, target tech & life sciences businesses in
Europe. They look for proven models focused on revenue growth and provide expertise.
Google Ventures Europe, located in London, Geneva CH, California and San Francisco,
provide seed, venture, and growth-stage funding to companies. They will invest in any field
but have a primary focus on machine learning and life sciences.
Atomico are located in London, Sao Paolo, Beijing, Tokyo, Istanbul, Cayman Islands target
investments in Europe, the USA and Asia. Atomico is a growth stage international investment
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firm, founded by the co-founder of Skype. It provides seed, early stage and later stage
venture as well as private equity investors.
Doughty Hanson Technology Fund is a private equity firm, with bases all across Europe that
invests in technology, manufacturing, internet based commerce and cleantech. It has over 26
years of experience in the field of venture capitalism and private equity providing long-term
investments throughout the life of the company.
Frog Capital is a London-based firm (formerly Foursome) investing in IT, Digital Media &
Resource Efficiency. It specialises in growth-stage companies where the growth is likely to
generate ≥40%. Investment levels for later-stage ventures are between £5 million and £25
million.
Index Ventures based in London, San Francisco, and Geneva has invested in companies such
as Facebook. They are looking to support the founders of companies who will be in the
Fortune 500 of the next 50 years and make massive investments.
Accel Partners are located Silicon Valley, New York, London and Bangalore and invest in
‘category-defining technology companies’ with very high investments.
Octopus Ventures, based in London, specialise in renewable energy, healthcare and property
finance. They have £1.3 billion under management and invest substantial amounts between
£250k – £100 million.
DN Capital, located in London and Palo Alto, invest in the UK and North America in digital
media, e-commerce, software and mobile applications. DN utilise the network effect with
investment levels of €250,000 - €10 million, and also provide later stage funding.
Balderton Capital is based in London and invests in e-commerce, consumer Internet and
software. Since the year 2000 they have made over 100 investments. They like to be the first
institutional investor and then support with follow-on funding with investment levels
between $100k – $20 million.
Dawn Capital located in London invests in tech companies looking to create brand new
markets or be the first to disrupt existing ones. Dawn is very “hands on” and typically invest
between $250k – $10 million.
DFJ Esprit located in London, Cambridge and Dublin invest in the UK, Nordics, Germany,
France, Ireland and Spain. They invest in electronics, software, internet, MedTech, mobile
over a massive geographical area with an investment level between $500k – $15 million.
Bridges Fund Management, located in London, is a privately-owned investment company
where all funds go into businesses looking to achieve social and/or environmental goals
alongside returns for investors. They run 3 separate funds, one for property, one for social
enterprises and another for sustainable growth with an investment level up to £15 million.
Eden Ventures, located in London, invests in early stage technology companies targeting the
funding gap problem between angel and big VC rounds. Eden looks for a strong market
opportunity in the UK with a solid team that can turn it into an international venture. Typical
investment levels are £200k – £3 million.
The Business Growth Fund is located in Aberdeen, Bristol, Birmingham, Edinburgh, Leeds,
London, and Manchester. They invest in growth and become a member of the board that
actively participates in the company when they invest. They make long-term investments
beginning in Early Stage venture, between £2 million and £10 million as well as private
equity.
The Entrepreneurs Fund, based in London & Jersey, is a €240 million fund that invests in all
forms of technology and life sciences including efficiency in transportation, energy and
water, as well as smart materials at all stages of a company’s life providing Seed, Early Stage
Venture, Later Stage Venture, and Post Ipo Equity Investments. Typical investment is
between €1-2 million, although the actual range is anywhere from €250K to more than €10
million.
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Howzat Partners, located in London, specialise in Retail, Media, Photography and
Technology. Howzat invest in what they think is the “next big thing”, with seed funding up to
$10 million.
Kennet Partners, located in London and Silicon Valley, is a growth company providing Early
and Late-Stage venture funds.
Kreos Capital, located in London, are Europe’s largest and leading debt provider. Kreos have
committed in excess of €1 billion to the automotive, finance and services industries. They
provide investment for Early-Stage Venture, Late-Stage Venture, Private Equity, Debt
Financing Investments in the range €1 million – €10 million.
Summit Partners, based in the US with offices in London, invests in Technology, Life Sciences
and Growth Products with the aim of expanding a business globally. Investment levels are
between $5 million – $500 million.
Northzone Ventures although Scandanavian have an office in London investing in the
technology industry with a focus on advertising, software and curated web. They provide
Seed, Early-stage venture, later-stage venture, and Private Equity Investments.
Amadeus Capital Partners are a London-based venture capital firm specialising in every form
of backing, from seed to venture buyout for the technology market. They invest in all most
forms of technology, including healthcare, resource efficiency and clean-tech and have
invested in over 90 companies They invest in all levels from seed to venture buyout.
Maven Capital Partners are a Glasgow based venture capital and private equity firm with
offices across the UK that invest in clean technology, hardware, software and messaging
services. They have £370 million under their management. The Scottish Loan Fund provides
loans from £250,000 to £5 million to SMEs in Scotland and its Greater Manchester Loan Fund
will provide loans of between £100,000 and £500,000 to businesses in the Greater
Manchester region. They have made investments of over £100,000,000 providing Seed,
Early-stage, Private Equity investments as well as Debt Financing and exit strategies with
funding packages of £2-10 million to UK businesses valued at up to £25 million.
Albion Ventures is located in London and is one of UK’s biggest independent VC investors,
with about £275 million across six different VC trusts. The group has an investment portfolio
of over 90 companies, including everything from tech-centric startups to service and assetbased companies. They usually aim to go from the agreed term sheet to completing the
process in 6 weeks. Investment levels vary between £1-10 million.
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33. European Initiatives Supporting Smart Technology

33.1 Digital Innovation Hubs

Figure 11 Digtital Innovation Hubs catalogue

On 19 April 2016 the European Commisison launched the first industry-related initiative of the
Digital Single Market package. The aim of this is to build upon and complementing the various
national initiatives for digitising industry. As part of the Digitising European Industry initiative Digital
Innovation Hubs (DIHs) are being set up across Europe (see Figure 11) to act as one-stop-shops that
help companies to become more competitive with regard to their business/production processes,
products or services using digital technologies. The rationale behind this is to help European Industry,
small or large, high-tech or not, to grasp digital opportunities. Typically a DIH brings together RTOs,
universities, industry associations, chambers of commerce, incubator/accelerators, regional
development agencies and government support at a regional level. The hubs act as competence
centres that can provide access to the latest knowledge, expertise and technology. Funding is also
available to support companies to pilot, test and experiment with digital innovations. Additionally,
DIHs also provide business and financing support to implement innovations.
The Commission is targeting €500 million over the next 5 years from the Horizon 2020 budget to
support the development of DIHs. It is the Commission's ambition that all companies should have a
DIH within their region, through which they should be able to access competences in order to digitise
their organisations and their products and services.
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Figure 12 Smart Everything Everywhere

This process has been on-going for several years and specific initiatives have been set up for the
Manufacturing Sector and for the Smart Technologies sector. The I4MS initiative (ICT Innovation for
Manufacturing SMEs) was launched in 2013 (See Figure 12, left) with a budget of €77 million
[https://ec.europa.eu/digital-single-market/en/news/innovation-manufacturing-smes-i4msinitiative-enhancing-digital-transformation-european]. The aim of the initiative is to help SMEs and
mid-caps in the manufacturing sector by providing access to competences that can help in assessing,
planning and mastering digital transformation and in providing access to innovation networks and
best practice examples. Short duration experiments are funded to transfer know-how and
technology from the innovation hubs to SMEs and mid-caps bridging the competence gap and
providing financial means to adopt leading edge technology that can be used to bring innovative new
products and services to market. Here cross-border experiments are particularly supported with an
intention to broaden the field of the application and open up new markets.
In the area of Smart Technologies, e.g. smart phones, smart watches and smart TVs and objects
augmented by digital components embedded inside, a network of competence centres has been set
up under the Smart Anything Everywhere (SAE) initiative (See Figure 12, right). The aim is to
transfer knowledge and resources available to a much wider group of companies. SMEs who often
have great ideas but lack resources, and middle size companies can experiment with new
technologies, try them out in their processes and work together with the suppliers of the technology
to adapt it to their specific needs. The aim is to help companies innovate their products and services
and become more competitive in the global market.
In all €25 million of funding is being used to support around 100 experiments with the aim of
involving more than 200 SMEs and midcaps in the field of Cyber-Physical Systems (CPS), Internet of
Things (IoT) and Smart Systems Integration (SSI).
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33.2 Public Private Partnerships
At a larger scale Public Private Partnerships (PPP) have been set up with the aim of leveraging more
than €6 billion of public investments with each euro of public funding expected to trigger additional
investments to develop new technologies, products and services which will give European industry a
leading position on world markets. These PPPs are based on roadmaps for research and innovation
activities which are the result of an open consultation process. The three PPPs in the
"Nanotechnologies, Advanced Materials, Advanced Manufacturing and Processing, and
Biotechnology" part of Horizon 2020 are:




Factories of the Future (FoF)
Energy-efficient Buildings (EeB)
Sustainable Process Industry (SPIRE)

The five other contractual Public-Private Partnerships are:






European Green Vehicles Initiative (EGVI)
Photonics
Robotics
High Performance Computing (HPC)
Advanced 5G networks for the Future Internet (5G)

Many of these contribute to the smart systems area, however the ECSEL Joint Undertaking is unique
in that it brings together funding from industry, the European Commission and also member states
covering a variety of smart technologies.

Figure 13 Overview of ECSEL Joint Undertaking

The ECSEL-JU (Electronic Components and Systems for European Leadership) programme
[http://www.ecsel-ju.eu/web/index.php] was created from a merger of ARTEMIS-JU, ENIAC-JU and
EPoSS in June 2014. The current cooperation is limited until 2024. ECSEL-JU has coverage from
industry in a number of areas including micro-/nanoelectronics, embedded and Cyber-Physical
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Systems and Smart Systems Integration as shown in Figure 13. Within the programme projects are
funded in several application areas and in key enabling technologies as shown in Figure 14.

Figure 14 ECSEL Applications and Essential Capabilities

The strategy of ECSEL-JU is decided by a Governing Board which comprises the ARTEMIS Industry
Association, AENEAS and EPoSS, participating states and the European Commission. ECSEL-JU makes
its own calls to fund R&D&I projects via the Public Authorities Board. Call topics are agreed by
participating states, associated countries and the European Commission. To date 8 calls have been
launched and 51 projects have been selected for funding. The total funding for these is €2.6 billion
with industry providing 56% of this, the remainder being provided by the European Commission and
Member States.

33.3 IOT-EPI Cluster

Figure 15 IOT-EPI Cluster

In the IoT European Platforms Initiative (IoT-EPI) (See Figure 15) funded by the European
Commission a cluster of research and innovation projects are working together to deliver an IoT
extended into a web of platforms for connected devices and objects [http://www.internet-ofthings-research.eu/]. The IoT platforms support smart environments, businesses, services and
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persons with dynamic and adaptive configuration capabilities. The goal is to overcome the
fragmentation of vertically-oriented closed systems, architectures and application areas and move
towards open systems and platforms that support multiple applications.
Building upon this in the IoT domain the need for large-scale demonstration of technologies was
identified as a key need by both industry and academia. In response the European Commission put
out a call with €100 million on Internet of Things Large Scale Pilots [https://ec.europa.eu/digitalsingle-market/en/news/horizon-2020-work-programme-2016-2017-internet-things-large-scalepilots]. This is aimed at promoting IoT take up in Europe and development of open technologies and
platforms to support IoT ecosystems. Five pilots have been funded.






Pilot 1: Smart living environments for ageing well (EU contribution up to €20 million)
Pilot 2: Smart Farming and Food Security (EU contribution up to €30 million)
Pilot 3: Wearables for smart ecosystems (EU contribution up to €15 million)
Pilot 4: Reference zones in EU cities (EU contribution up to €15 million)
Pilot 5: Autonomous vehicles in a connected environment (EU contribution up to €20 million)

The Large-Scale Pilots are goal driven with the aim of using IoT approaches for real-life
industrial/societal challenges. The Large-Scale Pilots involve stakeholders from both the supply and
demand side and contain all the technology development, testing, integration and innovation
activities for use, application and deployment of IoT. International joint IoT calls are also being
supported with Japan, South Korea, China and Brazil.

33.4 Platform Building

Figure 16 Platform Building

The EC has also announced that €300M has been allocated in the period 2018-2020 for Platform
Building (See Figure 16). The key areas identified for funding are:
•
•
•

Digital Manufacturing Platforms, e.g. Plug and Produce Equipment Platforms
Agricultural Digital Integration Platforms
Smart Hospital of the Future & Smart and Healthy Living at Home
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•
•
•

Internet of Things for Energy: Smart Homes and Grids
5G for Connected and Automated Driving
The Construction Sector is also being considered if funding can be found

The expectation is that there will be synergies with other activities under ECSEL, e.g. Lighthouse
Projects on Industrie4.E and Mobility4.E. Each project is expected to be large at around €15 million to
encourage European actors to join together to create strategic initiatives. Ideally the projects will
pilot applications using existing infrastructure and be leveraged with Industrial and Member State
funding by a factor of 10.

33.5 Horizon 2020 Instruments

Figure 17 H2020 Instruments (Source: European Commission)

Under Horizon 2020 the EC is providing €77 billion over a seven-year period covering a range of
instruments shown in Figure 17. A breakdown of funding across different areas under H2020
including the European Institute of Innovation and Technology (EIT), Joint Research Centre (JRC) and
European Atomic Energy Community (Euratom) is shown in Figure 18.
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Figure 18 Breakdwon of H2020 Funding (Source: European Commission)

The key funding instruments are summarised below:



H2020 LEIT
– Minimum of 3 partners
– 100% funding for Research and Innovation Actions and 70% funding for Innovation
Actions
– Supporting
• Research and Innovation Actions
• Innovation Actions
• Coordination and Support Actions



EUROSTARS II (EUREKA/EU)
– 2 partners - transnational
– Variable national funding levels, e.g. NL 45% up to €500k and UK 60% funding up to
€360k.
– Research Intensive
– €1.2 billion funding
– 30% success rate
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SME Instrument

Figure 18 SME Instrument

There is also an instrument specifically targeted at SMEs. Notably in Europe 99% of enterprises are
SMEs (20.7 million). Two thirds of jobs are provided by SMEs with 85% of new jobs being created by
SMEs. The SME instrument (See Figure 18) was created by the Executive Agency for SMEs (EASME).
This provides funding in 3 phases providing €50k in the first phase, typically €1.5 million in the
second phase and then coaching support (but no funding) for commercialisation. The SME receives
70% of the funding and needs to provide the remaining 30% from internal sources. The expectation is
that there will be a very large gearing effect from the investments made.
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33.6 Funding for Innovation

Figure 19 Innovation Funding from European Commission

The Commission promotes commercialisation and uptake of innovation through the Horizon 2020
programme in combination with the European Structural and Investment Funds (ESIF). The total
H2020 budget is €80 billion and the ESIF budget for innovation is €110 billion. Regions have to
develop smart specialisation strategies prior to receiving ESIF funding for projects. The aim is to
encourage investments in comparative advantages. The Investment Plan for Europe aims to revive
investment in strategic projects around Europe to ensure that money reaches the real economy. The
Investment Plan is driven by the European Fund for Strategic Investment (EFSI) to help speed up
economic recovery and boost investment and growth in Europe. Information on access to finance
(see Figure 19) is available at [main EU initiatives].
An important instrument is JEREMIE (Joint European Resources for Micro to Medium Enterprises)
which is noted in the map of national funding support across a number of European countries. This is
a joint initiative launched by the European Commission (Directorate General Regional Policy) and the
European Investment Bank Group that uses EU Structural Funds to finance small and medium sized
enterprises using equity, loans or guarantees. JEREMIE enables the EU Member States and Regions to
put money from the Structural Funds and also national resources into holding funds that can finance
SMEs in a flexible and innovative way with the aim of fostering entrepreneurship within the EU. The
EIF manages a total of 14 JEREMIE Holding Funds, of which 7 are at a national level and 7 are at a
regional level.

D 3.3 © Smart 4 Europe Consortium

Page 124

34. Concluding Remarks
The aim of this deliverable is to create a map of existing digital initiatives. The various sources of
national governmental funding, Business Angel, and Private Equity funding that is available in each
member state has been assessed. This has resulted in an overview map of relevant national and
regional support for digital innovation highlighting areas where certain types of funding are stronger
or weaker.






Universally strong countries are Austria, Germany, Spain, Netherlands, Portugal, Sweden,
United Kingdom when it comes to funding the “innovation pipeline”
France, Ireland and Italy have strong support in most areas but are not so good when it
comes to Business Angel funding.
In contrast Poland is very strong on Business Angel and VC funding, but less so on national
initiatives.
A number of countries have weaker VC funding support such as Bulgaria, the Czech Republic,
Finland, Croatia, Slovenia and Slovakia.
Countries with weak support overall with respect to digital innovation are Greece, Slovakia
and Croatia.

At a European level some initiatives such as H2020, ESIF and JEREMIE are providing significant
support for innovation and are to be encouraged. There is still a need, however, to stimulate
dialogue with national and regional funding authorities on the targeting of funds towards local needs
that support SMEs creating SAE related products. An aim of Smart4Europe will be to encourage
further investment which is the focus of task 3.4. Actions will also be defined to engage with the
community and provide appropriate support.
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