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THE EVOLUTION OF THE
VENTURE CAPITAL MARKET

Italy, Europe and USA at a glance

Such presentation does not pretend to offer an analysis of the economic data reported herein
but it intends to give evidence of such data with the purpose to help 

understanding the trends of the venture capital market in Italy, Europe and US and 
give the opportunity to discuss about the main legal issues relating to such sector



portolano.it30/09/2019 2

Start-up in Italy

Source: Ministero dello Sviluppo Economico

2013-2019: 
a «never-ending» growth

At the end of the last quarter of 2018, there were 9,758 innovative start-
ups enrolled in the special section of the Register of Enterprises.

On July 1, 2019, the number of innovative start-ups was equal to 10,426;
668 units more than the end of 2018.
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Start-up in Italy: Distribution by sectors
Industry

2° quarter of 2019

Source: Ministero dello Sviluppo Economico
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Start-up in Italy: Geographical distribution
Geographical distribution

Top 10 cities of 2019

Source: Ministero dello Sviluppo Economico
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Italian Venture Capital: Volume of investments 

Source: Il Mercato del Private Equity e del Venture Capital nel primo semestre del 2019 – Report: AIFI –Pwc



portolano.it30/09/2019 6

Italian Venture Capital: Number of investments 

Source: Il Mercato del Private Equity e del Venture Capital nel primo semestre del 2019 – Report: AIFI –Pwc
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Italian Venture Capital: Geographical distribution of the 
investments in the first half of 2019

Source: Il Mercato del Private Equity e del Venture Capital nel primo semestre del 2019 – Report: AIFI –Pwc
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Source: Il Mercato del Private Equity e del Venture Capital nel primo semestre del 2019 – Report: AIFI –Pwc

Italian Venture Capital: Distribution by sectors
(first half of 2019)
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EU Venture Capital: Fundraising

Source: Invest Europe - 2018 European Private Equity Activity

Funds raised by funds stage focus
2014-2018 – Incremental amount raised during the year
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EU Venture Capital : Investments
Investments by stage

2014-2018 – Market statistics - Amount

Source: Invest Europe - 2018 European Private Equity Activity
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Investments by stage
2014-2018 – Market statistics – Number of companies

EU Venture Capital : Investments

Source: Invest Europe - 2018 European Private Equity Activity
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EU Venture Capital: Geographical investments flows
Geographical investment flows

2018 – Industry vs. Market statistics - Amount

Source: Invest Europe - 2018 European Private Equity Activity
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Source: IMF, World Economic Outlook Database (GDP) / Invest Europe / EDC 

Investments as % of GDP
2018 – Industry statistics: Location of the PE firm

EU Venture Capital: Investments
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Investments as % of GDP
2018 – Market statistics: Location of the portfolio company

EU Venture Capital: Investments

Source: IMF, World Economic Outlook Database (GDP) / Invest Europe / EDC 
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Investments by sector
2014-2018 – Market statistics

Source: Invest Europe - 2018 European Private Equity Activity

Number of companies

Amount

EU Venture Capital: Investments
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EU Venture Capital: Divestments
Divestments at cost by exit route

2018 – Market statistics

Amount Number of companies

Source: Invest Europe - 2018 European Private Equity Activity
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US Venture Capital
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US Venture Capital
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US Venture Capital
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Source Pitchbook-NVCA – Venture Capital Monitor, as of  June 30, 2019

US Venture Capital
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US Venture Capital
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US Venture Capital
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Antonia is a partner of the firm which joined in 2008. She has more than 20 years of experience assisting Italian and foreign clients 
mostly in mergers and acquisitions, joint venture agreements and venture capital operations.

Antonia is a regular speaker at conferences and seminars on venture capital investments and startups. Antonia has authored various 
articles on the above subject matters, which have appeared in a number of newsletters and online magazines.

She acts as mentor for some startup programs such as those organized by Unicredit StartLab, Bheroes, Zcube e Endeavour. 

She is an active member of the International Bar Association (IBA) being part of the organizing committee of the IBA Startup Annual 
Conference.

She is also member of the European Women Lawyers Association (EWLA) where she has been entrusted with the role of treasurer and 
she is in charge of a startups program aimed at supporting female entrepreneurs around Europe.

Antonia Verna
Partner

averna@portolano.it
+39 333 2819121
+39 02 722341

https://it.linkedin.com/in/antonia-verna-a1a77a/it

