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Appendix 

• Appendix 1: Venture capital fundraising in five Member States, Europe and U.S.A.   

Source: Tykvová, T., Borell, M., & Kroencke, T. A. (2012). Potential of Venture Capital in the 
European Union. European Parliament (Directorate-General for Internal Policies. Policy Department 
A, Economic and Scientific Policies. Policy Area Industry, Research and Energy), p.19. 

NVCA means National Venture Capital Association. Europe includes all EVCA (European 

Venture Capital Association) countries. In Europe, it includes fundraising with stage focus 

early stage, late stage and balanced venture (i.e., multistage). In the US, the data on 

fundraising include fundraising by all venture capital funds (seed, start-up, expansion, late 

stage).  
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• Appendix 2: Venture capital investments in five Member States, Europe and U.S.A.  

Source: Tykvová, T., Borell, M., & Kroencke, T. A. (2012). Potential of Venture Capital in the 
European Union. European Parliament (Directorate-General for Internal Policies. Policy Department 
A, Economic and Scientific Policies. Policy Area Industry, Research and Energy), p.21. 

It includes seed and start-up stage investments. In Europe, they added the late stage 

investments and in U.S.A., expansion stage investments. Growth stage in Europe and later 

stage in U.S.A. were excluded. 
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• Appendix 3: Distribution of sample of venture capital investments in Europe by 

venture capitalist type 

Source: Tykvová, T., Borell, M., & Kroencke, T. A. (2012). Potential of Venture Capital in the 
European Union. European Parliament (Directorate-General for Internal Policies. Policy Department 
A, Economic and Scientific Policies. Policy Area Industry, Research and Energy), p.19. 

It shows that in Europe the venture capitalist landscape is very heterogeneous. The data come 

from the VICO database, which comprises the following countries: Belgium, Finland, France, 

Germany, Italy, Spain, and the United Kingdom. 
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• Appendix 4: Structure of venture capital investments by industry (2010) 

Source: Tykvová, T., Borell, M., & Kroencke, T. A. (2012). Potential of Venture Capital in the 
European Union. European Parliament (Directorate-General for Internal Policies. Policy Department 
A, Economic and Scientific Policies. Policy Area Industry, Research and Energy), p.29. 

Panel A shows the structure of investments by volume in absolute terms and by volume in 

relative terms for Panel B. 
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• Appendix 5: Composition of venture capital investments by industry (2010) 

Source: Tykvová, T., Borell, M., & Kroencke, T. A. (2012). Potential of Venture Capital in the 
European Union. European Parliament (Directorate-General for Internal Policies. Policy Department 
A, Economic and Scientific Policies. Policy Area Industry, Research and Energy), p.29. 

Panel C shows the composition of investments by number in absolute terms and by number in 

relative terms for Panel D. It represents the number of companies financed. The biotech 

industry is the most popular Europe. However, this  is not always true for individual countries. 
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• Appendix 6: Structure of venture capital investments by stage  

6.1 Structure of venture capital investments by stage by volume in absolute terms (2010) 

Source: Tykvová, T., Borell, M., & Kroencke, T. A. (2012). Potential of Venture Capital in the 
European Union. European Parliament (Directorate-General for Internal Policies. Policy Department 
A, Economic and Scientific Policies. Policy Area Industry, Research and Energy), p.31. 

6.2 Structure of venture capital investments by stage by volume in relative terms (2010) 

Source: Tykvová, T., Borell, M., & Kroencke, T. A. (2012). Potential of Venture Capital in the 
European Union. European Parliament (Directorate-General for Internal Policies. Policy Department 
A, Economic and Scientific Policies. Policy Area Industry, Research and Energy), p.31. 

6.3 Structure of venture capital investments by stage by number in absolute terms (2010) 

Source: Tykvová, T., Borell, M., & Kroencke, T. A. (2012). Potential of Venture Capital in the 
European Union. European Parliament (Directorate-General for Internal Policies. Policy Department 
A, Economic and Scientific Policies. Policy Area Industry, Research and Energy), p.31. 
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6.4 Structure of venture capital investments by stage by number in relative terms (2010) 

Source: Tykvová, T., Borell, M., & Kroencke, T. A. (2012). Potential of Venture Capital in the 
European Union. European Parliament (Directorate-General for Internal Policies. Policy Department 
A, Economic and Scientific Policies. Policy Area Industry, Research and Energy), p.31. 

• Appendix 7: Number of funds raised in the past by venture capital teams (2011) 

Source: Tykvová, T., Borell, M., & Kroencke, T. A. (2012). Potential of Venture Capital in the 
European Union. European Parliament (Directorate-General for Internal Policies. Policy Department 
A, Economic and Scientific Policies. Policy Area Industry, Research and Energy), p.42. 
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• Appendix 8: European venture capital activity (2017)  

• Appendix 9: European venture capital fundraising (2017) 
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• Appendix 10: European fundraising and investment activity  

• Appendix 11: European venture capital backed exits (#) by type 
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• Appendix 12: Most active European metros by deal count (1Q 2017) 
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• Appendix 13: Interview questionnaires 

13.1. Venture capitalists’ questionnaire  

Venture capitalists’ activeness 

1. What type of fund are you? (Independent, investment company, international oriented 
fund,…) 

2. In which sector do you invest? 

3. At what stage is the investment? 

4. For how much equity do you invest? Do you take a majority or minority stake? 

5. How many companies have you invested in? 

6. What is your level of interaction with ventures ? Are you on the board of directors? Is it a 
requirement?  What is your position with the management and the general assembly? 

7. What is your role in these companies? What is your added-value? 

8. Is your implication constant over time? Does it depend on the performance? 

Relationship with  the management 

9. How would you describe your relationship with the key managers? 

10. Do you have the same goal and vision? 

11. Have you ever experienced conflict with them? 

12. If yes, how often? 

13. What was it about? What is the largest source of conflict? 

• Was it about personalities (Relationship conflict)? 

• Was it about a goal, a task or its content (Task conflict)? 

Conflict outcomes 
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14. What are the outcomes of the conflict you experienced? 

15. Consequently, do you think conflict is positive or negative for the team and the firm? 
Should it be avoided or should it be confronted? 

• What type of conflict is positive/negative? 

• What type of conflict should be avoided or not? 

16. According to you, what are the main benefits of conflict? 

17. And its main drawbacks? 

18. Do you think it affects the performance of the venture? If yes, how? 

19. How do you manage conflict? 

Venture capital 

20. What is your opinion on the venture capital world? Does it have a future? 

13.2. Entrepreneurs’ questionnaire 

Investors’ activeness - Post investment phase  

1. In what sector is your company active?  

2. At what stage is your company now?  At what stage did the investors invest? 

3. What type of fund invested in your company? (Independent, investment company, 
international oriented fund,…) 

4. How much equity did investors invest? For a majority or minority stake? 

5. Do you have many types of investors? 

6. Are they on the board of directors? Do they require it? Are they active in the general 
assembly? Do they intervene in the management of the company? 

7. What is the investors main role in your company? What is their added-value? 
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8. Is their implication constant over time? Or does it depend on the performance? 

Relationship with  the investors 

9. How would you describe your relationship with the investors? 

10. Do you all have the same goal and vision? 

11. Have you ever experienced conflict with them? 

12. If yes, how often does it occur? 

13. What was it about? What is the largest source of conflict? 

• Was it about personalities (Relationship conflict)? 

• Was it about a goal, a task or its content (Task conflict)? 

Conflict outcomes 

14. What are the outcomes of the conflict you experienced? 

15. Consequently, do you think conflict is positive or negative for the team and the firm? 
Should it be avoided or should it be confronted? 

• What type of conflict is positive/negative? 

• What type of conflict should be avoided or not? 

16. According to you, what are the main benefits of conflict? 

17. And its main drawbacks? 

18. Do you think it affects the performance of the firm? If yes, how? 

19. How do you manage conflict? 

Venture capital 

20. What is your opinion on  the venture capital world? Does it have a future?


