B PFR Ventures INOVO ’ VENTURE PARTNERS

Polish VC market
outlook Q22022




Authors

Analytics Team
Radostaw Kuchar
Investment Associate, PFR Ventures

Piotr Marszalek
Analyst, PFR Ventures

Karol Piotrowski
Analyst, PFR Ventures
Analyst, PFR Ventures

Lukasz Kajdas
Investment Associate, PFR Ventures

Aleksandra Pietrzykowska
Analyst, PFR Ventures

(in) Dmitry Golournyi

@ Karol Lasota
Principal, Inovo Venture Partners

Lukasz Nikitiuk

Chief Specialist, Capital Funds Department, NCBR

& Filip Milewski
Head of Unit, Financial Instruments Department, NCBR

Artem Orlov
Capital Markets Expert, BGK

About the authors

B PFR Ventures

PFR Ventures manages funds of funds, which - together with private
investors, business angels and corporations - invest in Venture Capital
and Private Equity funds. The objective of PFR Ventures is to use this
capital to support Polish innovative companies at various stages of
development. PFR Ventures currently holds a portfolio of more than
60 funds that have made over 550 investments.

INOVQ | VENTURE PARTNERS

Inovo Venture Partners is a venture capital fund providing financing
to the most ambitious entrepreneurs from Poland and the CEE region.
We support early-stage start-ups and help them build global brands,
while simultaneously boosting the development of the local start-up
ecosystem. We have invested in ventures such as Booksy,
Restaumatic, Sotrender, Infermedica, Spacelift, Tidio, Al Clearing,
Zowie, Jutro Medical, Intiaro, Packhelp, Preply, Eyerim, Allset,
SunRoof. As part of its second fund, Inovo Venture Partners manages
capital worth EUR 54 million.
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Overview

2Q22 highlights

> 93

companies received funding

> 111

funds involved

> 197m

EUR invested

> +76%

1H21 vs 1H22
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VC investments in Poland B PFR Ventures  INOVO | veture aeniees
2011-2Q22

Value of investments (EUR m)
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(1) Source of archive data 2011-2018: Invest Europe;
(2) Megarounds that distort the statistical picture are intentionally presented separately (see: outlier);
(3) A megaround is considered to be a transaction that exceeds 10% of the value of all investments in a given year.


https://en.wikipedia.org/wiki/Outlier

Authors comments

Aleksander Mokrzycki @
Vice-president of the Board,
PFR Ventures

The first half of 2022 turned out to be 76% stronger
compared to that of 2021. Further on, we can observe an
upward trend in the number of Series A rounds and an
overall increase in the average transaction value.
Maintaining the current trajectory could translate into
another record in the Polish venture capital market.
| estimate that then the level of funding may reach EUR 1b.

The role of PFR Ventures Capital is well illustrated in the
summary of this quarter's largest rounds. Synerise, Talkin'
Things or Symmetrical are companies that our funds have
supported since the Seed stage. Good seeding has allowed
the development of projects that, looking to expand into
new markets and customers, are seeking capital from
industry investors and international funds. Importantly,
local funds continue to be co-investors in later rounds.
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Karol Lasota
Principal,
Inovo Venture Partners

Despite the weak global sentiment, the Polish start-up
ecosystem has once again proven its potential and sound
foundation. In the first half of the year, the total value of
transactions amounted to EUR 197 million, thus showing
an increase of 76% y/y. Of course, the current situation
does not leave us unaffected. We are part of a global
ecosystem, which is best demonstrated by the fact that
72% of investments in Polish start-ups come from
international VCs.

Therefore, a major challenge in the coming period will be
for both entrepreneurs and funds to adapt to the new
conditions. However, | am convinced that the market will
come out stronger and this is a good time to invest in start-
ups, because in reality nothing has changed - we still have
great engineers and more experienced entrepreneurs.


https://www.linkedin.com/in/mokrzycki/
https://www.linkedin.com/in/klasota/

Authors comments

Blazej Koczetkow

Director, Capital Funds Department,
NCBR

War, inflation, energy. These 3 words dominated the
media in Q2 and had a decisive impact on the situation in
the VC market in Poland. For the time being, we have not
felt much of the consequences of the deterioration of the
general economic climate. The value of investments was
similar to the results of 1Q22 and the corresponding
period a year ago.

The situation is similar for the number of investments
made by VC funds. Here, the dominant funds are those
established under the programmes run by NCBR (Bridge
Alfa, Bridge VC). This picture is likely to continue for the
next two quarters.

However, uncertainty remains. The managers at NCBR
funds suggest that the current situation is affecting
companies seeking capital. They are returning to
negotiations with funds that rely on public capital, and
financial expectations are being adjusted to new realities.
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Pawet Chorazy M
Managing Director of the European
Funds Division, BGK

2Q22 results are dominated by two trends. On the one
hand, the number of transactions is slightly declining g/q,
starting in 2Q21, which may indicate that the situation is
stabilising after the initial large increases in 2020 and
2021. On the other hand, the value of investments has
increased by almost 50% compared to the previous
quarter, resulting in an increase in the average value of
transactions. It is worth monitoring the results in future
periods, as factors such as the war in Ukraine and rising
inflation in Poland may further strengthen the observed
phenomenon.

BGK's Regional Funds made half as many investments in
Q2 compared to Q1, but we expect a marked acceleration
in future periods.


https://www.linkedin.com/in/pawe%C5%82-chor%C4%85%C5%BCy-ba82a49b/
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Quarterly, value and number of transactions (EUR m)
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VC investments in Poland
2019-2Q22

Quarterly, average transaction value (EUR m)
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Quarterly, median transaction value (EUR m)
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The calculations of the median transaction value do not take into
account the outliers. In the case of the median, all rounds are included.
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The average transaction value in 2Q22 is more than
60% higher than in the previous quarter and is the
second highest in history. We can see a continuing
trend of an increase in the average, which is related
to the inflow of cash from international funds
participating in the later and larger funding rounds
raised by Polish start-ups.

The median transaction value, which traditionally
stays around EUR 0.2 million, is determined by the
BridgeAlfa programme. Funds operating under this
programme were involved in 44 transactions, up
16% compared to the previous quarter and
accounting for almost half of all rounds. In terms of
the value of invested capital, this accounts for just
over 5% of the total market.

Radostaw Kuchar

Investment Associate, PFR Ventures



https://www.linkedin.com/in/radoslawkuchar/
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Share of major rounds 2019 -2022 YTD TopS rounds in 2022
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Mid10 is the 10 largest transactions below Top5, excl. outliers; [e] = estimation



VC investments in Poland
2019-2Q22

Series distribution

Quarterly, number of transactions with a focus on later rounds @
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In the case a round is undefined by a start-up/fund at the time the transaction is announced, we
use data from dealroom, PitchBook or Crunchbase, taking into account (a) the company’s funding
history; (b) the investor’s profile; (c) the value of the funding round.

in)
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Despite the global headwinds, the situation in the
Polish market remains stable. Only 5 fewer rounds
took place compared to last quarter (98 vs 93). The
y/y decrease in the number of rounds was larger
(118 vs 93), however, with a similar total
transaction value (EUR 197m vs EUR 202m).

Looking at the structure of the rounds and the
increasing number of later-stage investments (post-
Series A), it is clear that the ecosystem is maturing.
There were 6 such rounds this quarter, compared to
12 in all of 2021. Top Polish entrepreneurs are
attracting high investments from global funds, as
exemplified by the rounds raised by Tidio, Synerise
and Nomagic, each worth EUR ~21 milion. What
was considered a market sensation a few years ago
will be an increasingly common phenomenon in the
Polish market.

Maciej Matysz

Partner, Inovo Venture Partners


https://www.linkedin.com/in/malyszmaciej/

Sources of capital

Share of private and public-private
fundingin 2Q22

Value of Number of
transactions transactions
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Share of funding from international and

Polish fundsin 2QQ22
Value of Number of
transactions transactions

. Private

[ Public-private

B Polish funds B International funds

(1) Individual transactions have been allocated depending on the predominant share of private or public-private equity funding;
(2) International fund transactions include all transactions with at least one international fund involved.
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Public programmes and private capital in 2Q22

Value of transactions Number of transactions
1,1%
PFR Ventures
NCBR
BGK

0,5%
International, private

Polish, private

State Treasury Companies

) Individual transactions have been allocated depending on the predominant share of private or public-private equity funding;

) International fund transactions include all transactions with at least one international fund involved;

) Some of the transactions classified as "PFR Ventures" come from the PFR NCBR CVC programme co-developed with the National Centre for Research and
Development; (4) Some of the transactions classified as "PFR Ventures" were also co-financed by BGK funds.

(1
(2
(3



Investments and co-investments

2019-2021

Share in the total transaction value

2019 2020 2021

2022YTD

The above breakdown does not include outliers.

International funds that
B have invested in Polish
companies

Polish funds that have
co-invested with an
international fund in a
Polish company

Polish funds that have
invested in Polish
companies
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The share of Polish teams in funding start-ups
seems to have stabilised at 1/3 of the entire Polish
VC market, with the total value of capital raised
continuing to rise. This is positive news,
demonstrating the growing interest of foreign
investors in Polish start-ups and the decreasing
dependence of the ecosystem on public funding.
Particularly optimistic is the share of co-
investments of Polish funds with foreign investors,
which account for 43% of invested capital in 1H22.

We are witnessing the Polish VC market maturing,
and consequently, more and more domestic start-
ups are raising Series A+ funding rounds, which, due
to the size of the capital acquired, require the
participation of foreign investors.

Piotr Marszatek

Analyst, PFR Ventures



https://www.linkedin.com/in/piotr-marsza%C5%82ek-b37057146/

Major transactions 2Q22

Rounds by investment thresholds
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EUR 5 - 10m

Investors

Inovo Venture Partners, PeakSpan Capital, angel investors

Carpathian Partners

Almaz Capital, Capnamic, DN Capital, EIB, Evolution VC, Hoxton, Khosla
Ventures, Manta Ray

TDJ Venture, Segtech Ventures (Prosegur), angel investors

Target Global, Global Founders Capital, Finch Capital, ParTech, Market One
Capital, Inovo Venture Partners

Tiger Global Management, Gradient Ventures, 10X Founders, Inovo Venture
Partners

undisclosed

undisclosed

APER Ventures, JR Holding, EIT InnoEnergy, UAB Electronics System

Almaz Capital, btov Partners, Rheingau Founders, TDJ Venture

B PFR Ventures INOVO

Company Funding
Tidio EUR 23m
Synerise e EUR 22m
Nomagic EUR 21m
Talkin’ Things (=) EUR 18m
Symmetrical.ai 9 EUR 17m
Zowie EUR 14m
undisclosed e - m
undisclosed e m
The Batteries EUR 8m
neptune.ai EUR 7m

e Supported by the PFR Group s

VENTURE PARTNERS

Round

Supported by NCBR
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Activity of Polish funds in 2022

Investments of Polish funds in foreign companies

Value of transactions
EUR m

63,4

22,9

19,7

2019 2020 2021 2022
YTD

The above data is not included in the Polish VC market statistics.

Number of
transactions

63

29

11

2019 2020 2021 2022

YTD @
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All indications are that 2022 will be the year in
which the activity of Polish VC funds in foreign
markets, which has been growing steadily for
several years, will not be sustained.

We are seeing lower valuations of companies and
hearing a lot about downsizing in the tech industry.
Founders and investors are starting to focus more
on P&L than on growth "at all costs", which strongly
affects the number and quality of funding rounds.

As a fund that operates across Europe and is also
active in the pre-seed area, we note that it is the
very early stage companies that are attracting more
and more investor interest, and it is in this segment
that we expect the most interesting deals in the
coming months.

Marek Kapturkiewicz
Co-founder and partner, Innovation Nest


https://www.linkedin.com/in/marcinkurek/

Most notable transactions:
Tidio

Funding and operations

2017 03/2018 11/2019 05/2022
Acceleration Seed Series A Series B
EUR 0.2m EUR 0,7 EUR 0,9m EUR 23m
] e 1 =
INCREDIBLES BVAILUE INOVO INOVO
| Angel investors | PEAKSPAN

Angel investors

Chatwith Tidio

How many sites does your app run on?

How are Tidio sales going?

[ Interview by Maciek Filipkowski ] [ Inovo podcast ]

in)

Source: Pitchbook, PFR Ventures analysis
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We want Tidio to be the first-choice tool for
entrepreneurs starting a new online business. Within
a few years, we have built a platform that is used by
300,000 companies and 510 million unique users
per month.

Most of the time we have grown by reinvesting
revenues, with minimal external funding (Tidio has
been a profitable business nearly from the
beginning). We want to sell globally, so we have
chosen a more difficult path: continuous learning
and unlearning, constantly working on ourselves and
getting more rounds. This is the only way we can
compete with the biggest players in the industry.

Thanks to the USD 25 million in Series B funding
provided by PeakSpan Capital, Inovo Venture
Partners and Rafat Brzoska, we can further develop
Tidio and pursue our long-term goal. We want every
tenth online retailer in the world to use Tidio by
2030.

Tytus Gotas
Co-founder and CEO, Tidio


https://www.linkedin.com/in/tytus-tidio
https://www.youtube.com/watch?v=2l0RzMkO-oE
https://medium.com/inside-inovo/focus-on-the-people-and-the-rest-will-follow-tytus-go%C5%82as-tidio-36dea739f53a

Most notable transactions:

Nomagic

Funding and operations

2018/19 02/2020 05/2022
Acceleration Seed Series A
EUR-m EUR 8m EUR 21m
THE LIAREHMOUSE B Capnamic 4y Amazcapital - Capnamic
PLUGANDPLAY EYceora hoxton BYcoor ) ==
Khosla ventures  MaNTa RaY JESWTN  hoxton
«iny khosla ventures  MaNTa Ray
Market outlook

(oooo00000

2025

USD 31bn

value of the warehouse
automation market by

USD 2.9bn

value of the market for piece-picking
robots by 2026

Source: Pitchbook, dealroom, PFR Ventures analysis, company
data (Research&Markets, Mordor Intelligence)
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We are very excited to continue supporting
NoMagic since our seed investment and investing in
Al robotics which we see as one of the most
attractive frontier technologies. The current slope of
robotics Al advancement is steep because
innovations in hardware, training methods, and
neural network architecture are compounding to
accelerate progress way beyond Moore’s Law.

NoMagic has built an incredibly innovative robotics
product offering which levels the playing field in
ecommerce logistics for retailers, brands & 3PLs who
want to operate at similar (or better) efficiency levels
as Amazon.

Most importantly, Kacper, Marek & Tristan are
exceptional technology entrepreneurs which we
aspire to back, and which we continue seeking in the
Polish early-stage tech ecosystem.

Teemu Mattila

Principal, DN Capital



https://www.linkedin.com/in/mattilateemu

Most notable transactions:

Talkin’ Things

Funding and operations

2015/2020 02/2020 05/2022
Acceleration Series A Series B
EUR-m EUR 3m EUR 18m
FACTORY. FACTORY. 0,
PLUGANDPLAY A voniscarma ) PROSEGUR

™

Warsaw plant
Capacity of the plant
(tags/year)

2000

1500

1000

500
ot H
2021 2022 2023 [e]

Source: Pitchbook, dealroom, PFR Ventures analysis;
e=estimation

| Angel investors |
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This year's round, in which we raised USD 20 million,
is first and foremost an opportunity for us to quickly
scale our production and meet the demand of our
customers. This is an excellent moment. The RFID
market has just entered a period of very rapid
growth, and we are ready for it with our already
globally recognized products.

The "smart money" support we have received from
investors is invaluable. Montis Capital has been
consistently helping us for years. New investors, TDJ
Ventures and Piotr Debicki from Formika with their
expertise are helping us to grow effectively, and
Spanish Prosegur is increasing the potential to reach
new markets.

Marcin Pilarz
Founder and CEO, Talkin’ Things


https://www.linkedin.com/in/wojciechsadowski

Most notable transactions:

Symmetrical.ai

Funding and operations

2019 05/2019 06/2020 05/2022
Acceleration Seed (1) Seed (2) Series A
EUR-m EUR 1,4m EUR 6m EUR 17m
space’ac
PLUGANDPLAY M [T =1 e GFC
PLUGANDPLAY INOVO
| Angelinvestors | [ s
Z partech
Z partech DEUREA
PLUGANDPLAY
Market presence B current planned

Plans also include
expanding business to
the US

Source: Pitchbook, dealroom, PFR Ventures analysis
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Over the past years we have seen a number of
changes affecting the employer-employee
relationship - from gig workers becoming the
dominant workforce across many sectors, to more
recently employees demanding to work remotely
across the globe. Companies are being forced to
rethink their payroll processes, traditionally
outsourced to old-school companies with rigid
processes and poor integrations with a growing
ecosystem of HR tools. This is why we have invested
in Symmetrical, a pioneer in payroll solutions that is
purpose-built for managing complex people
organizations. We see Symmetrical’'s headless, API-
first payroll technology as the new standard in the
industry. We are very pleased to welcome Piotr and
Daniel and the whole Symmetrical team to Target’s
family - looking forward to the journey ahead.

Ben Kaminsky

Partner, Target Global



https://www.linkedin.com/in/benkaminskitlv

Most notable transactions:

Zowie

Funding and operations

10/2020 01/2022 05/2022
Seed (1) Seed (2) Series A
EUR 0,5m EUR 4m EUR 14m

INOVO 10 10
| Angelinvestors | INOVO INOVO
WV GradientVentures WV GradientVentures

| Angel investors

Data and customer stories

48 60

supported people in the team
languages

Impact

TIGERGLOBAL

+100

B2B clients

The chatbot works in numerous channels of the company:
InPost Messenger, WhatsApp and the website. There it answers basic
guestions about shipping status and delivery information.

sk company has on offer.

Kross

Better presentation of the more than 2,500 types of tests the

Zowie's solution can handle 1,000 of the 1,400 customer

inquiries the company receives each day.

Source: Pitchbook, dealroom, PFR Ventures analysis

in)
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In the early 2022, Google's fund invested in Zowie.
Six months later, they were joined by Tiger Global, a
representative of the world's leading venture capital
market. This latest round will allow us to grow even
faster and invest in our team. Since the beginning of
the year, we have already expanded it twice - from
30 to 60 people, and we plan to hire 20 more by the
end of the year.

Zowie's clients are medium and large e-commerce
companies, and our main market is the United
States. We are one of the first SaaS start-ups
targeting enterprise B2B, so our mission is also to
shape and educate the market.

With an international team, we provide a constant
flow of knowledge and train more specialists. As a
founder, nothing pleases me more than the ongoing
development of our team members.

Maja Schaefer
CEO, Zowie


https://www.linkedin.com/in/majaschaefer

Ministerstwo
Funduszy
i Polityki Regionalnej

FENG - new financial perspective B PFR Ventures

Second edition of PFR Ventures programmes based on EU funds

Fundusze Europejskie
dla Nowoczesnej Gospodarki

&8 PFR ngrter B PFR Biznest &8 PFmiRV Ol B PFR KOFFI B8 PFR CVC
176m 45m 91m 36m 63m
EUR EUR EUR EUR EUR

View the presentation Watch the video of the meeting with the funds
Assumptions, timeline, portfolio summary Presentation + QA


https://www.linkedin.com/feed/update/urn:li:activity:6951045078639370240
https://www.linkedin.com/feed/update/urn:li:activity:6950732283628666881
https://www.linkedin.com/feed/update/urn:li:activity:6950732283628666881
https://www.linkedin.com/feed/update/urn:li:activity:6950732283628666881
https://www.linkedin.com/feed/update/urn:li:activity:6951045078639370240
https://www.linkedin.com/feed/update/urn:li:activity:6951045078639370240

OuthOl( fOl‘ the POliSh B PFR Ventures  INOVO | ventuge parinees  MAMSTARTUP
eCOSYStem

Results of a survey among representatives of Polish VC funds

The media are reporting declining valuations among Western start- What share of private investors (LPs) will withdraw their capital
ups. Will this trend also occur in our market? fromlocal VC funds in the event of a significant economic
deterioration in Poland?
15
10 15
; m B
0 |
will not occur it will occur, but it will occur, but it will occur and  the trend is 5
the impact will the impact will the impact will already
be low be partial* be strong widespread 0
0-20% 21%-40% 41%-60% 61%-80% 81%-100%
On the scale below, mark the probability of massive layoffs in Polish
start-upsatalater stage of development (Series A+) due to the
projected collapse of VC funding and unfavourable economic
climate.
15
10 Authors’ comments
5
For comments on the results of
0 - ] the survey visit MamStartup.pl
very low moderate high very high
N=26;

*e.g., only in certain types of rounds.



Development dynamics of the B PFR Ventures  INOVO | veviuse panns
Polish ecosystem

Change in the value of investments between the first halves of the year (H1)

1H20vs 1H19 1H21vs1H20 1H22vs 1H21

Poland -36% +182% +76%

CEE -27% +167% +108%

European Union -18% +204% -8%
USA -5% +105% -12%

Global financing slowed sharply in H1 2022. This is largely a side effect of the public market decline that began at the end of last
year. The main reason for these declines in the US and European Union was a decline in later-stage funding. This was also the
first half of the year with a significant drop in funding since the beginning of 2020. It is worth noting that y/y comparisons refer
to 2021, which was a record year for venture funding.

Poland and the CEE region are facing a butterfly effect, and this slowdown will probably be visible in the next half of 2022 and
in 2023. Our country and the region are not to a large extent participants or leaders of later funding rounds, so in addition to the
macroeconomic situation, this impact will be visible at later stages of financing and beyond. This does not change the fact that
regardless of the macroeconomic situation, quite a few VC funds today have the capital to wait out the period of uncertainty on
the one hand, and on the other to invest in very good companies regardless of this situation. These, even in a challenging
economic climate, will have no problem raising venture funding.

v

o Bartek Pucek,
Angel Investor,
Newsletter author

Sometimes bad news is good news in disguise, which is why making valuations more realistic and returning to better analysis of
teams and business models in the long term is good for the tech industry.

Source: data for Poland - own analysis; CEE, EU and US - dealroom


https://www.linkedin.com/in/bartekpucek

Expansion of Polish companies in 8 PFR Ventures | f3

the US

Pros and cons of establishing a C-Corporation in Delaware

Predictability and stability - 100+ years of history in business entities formation

Commercial Judicial system - known worldwide for its impartial judges that decide its corporate cases

benefits No taxes* - there is no CIT, sales tax, investment income taxes, inheritance taxes or personal property taxes
“Preferred shares” - allowed to issue an asset class providing special rights to investors

Gold Standard - expected by growth stage investors (over 50% of publicly traded companies in the US are incorporated in

Delaware)
Investment US law - US investors are more comfortable with US incorporated entities (particularly in comparison to less familiar
Perspective jurisdictions such as Polish / CEE)

Tax advantages - capital gains from C-corp. Qualified Small Business (QSB) are exempt from federal taxes**
Exit path - US entities have better exit path through going public or through M&As

Time - while registration can can take up to 1 hour, the flip takes around 3 to 6 months in total, whit most of time devoted to
the preparation of documents on the Polish side

Lawyers on the Polish side - it is challenging to find the right lawyer with relevant experience and prices tend to vary
Conforming all investment agreements with the US law - all existing investment agreements must be conformed with US law
Sign-off by all investors - it is easier to flip the company with fewer parties to be convinced

Existing liabilities - startups should consider liabilities that may result from previous grants or other signed agreements

Other - must also register in whichever other state the startup is located or has employees

Challenges

As it is more difficult to raise at later stages (only 25% of companies raising
Seed would raise Series A and only 10% would manage to raise Series B)

John Frankel, companies should be investable to as many investors as possible (especially
@ Founding partner, US ones) and lower a legal barriers to minimum.
ffvC

* The only tax is Franchise Tax of $175 (plus $50 annual report fee) for companies with 5k shares or less ($250 for companies with 5k-10k shares).
**** Under the current federal law. State and local tax laws may vary


https://www.linkedin.com/in/tomaszswieboda/

Average transaction value by
round

Average value of Pre-seed/Seed rounds
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The earliest rounds in the Polish VC market (Pre-
seed/Seed) have remained at a steady level for some
time, ranging between EUR 0,4 million and EUR 0,7
million. This is heavily influenced by the fact that
about % of the transactions at this stage involve
funds with public support, operating under PFR
Ventures, NCBR or BGK programmes. These
institutions impose a maximum ticket size in their
programmes, which sets a sort of a cap on the
development of the average value of seed funding.

The average value of a Series A, in which
international funds are often already involved,
whether investing on their own or co-investing with
local funds, has been steadily growing, and this
growth rate is only increasing. In 2022, the average
value was EUR 6,7 million, which is 36% higher than
the previous year's average and as much as 85%
higher compared to 3 years ago.

Radostaw Kuchar

Investment Associate, PFR Ventures




Cybersecurity ecosystem
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Map of start-ups operating in the cybersecurity domain
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Gdansk, 6-7 October


https://startup.pfr.pl/pl/aktualnosci/polski-sektor-cyberbezpieczenstwa-poznaj-start-upy-ktore-poprawi/
https://startup.pfr.pl/pl/aktualnosci/polski-sektor-cyberbezpieczenstwa-poznaj-start-upy-ktore-poprawi/
https://poland.dealroom.co/lists/30647
https://poland.dealroom.co/lists/30647
https://infoshare.pl/
https://infoshare.pl/
https://infoshare.pl/

Summary

Glossary

International/foreign fund

An international fund is considered to be one that has international
partners on its team or relies on foreign capital.

Activity on the Polish VC market

Activity on the Polish VC market is interpreted as local investments
(Polish fund-Polish company) and foreign investments (foreign
fund-Polish company).

What is a Polish company?

Selection is determined by meeting 3 out of 4 criteria:
* % of employees working in Poland

» Polish founder/co-founder

* Polish capital

+ Self-identification

More info:

kontakt@pfrventures.pl | 800800 120

B PFR Ventures INOVQ | VENTURE PARTNERS

Data sources

The data used for this study comes from internal reports
of PFR Ventures, Bank Gospodarstwa Krajowego (BGK),
National Centre for Research and Development (NCBR)
and Inovo Venture Partners. Some of the information
was obtained from Invest Europe research as well as
media reports and publicly available data.

EUR/USD to PLN exchange rates

We have applied a 3-month average rate to
most statistics. The exceptions are the pages
devoted to the most notable transactions,
where we presented the amounts as
reported in the media.



mailto:kontakt@pfrventures.pl

INOVO

Stay ambitious,
we have your back.

If your organisation is in the early stages
of development, you're building something
great and want to join the community of
the best founders from Poland - let’s talk.

& pitch@inovo.vc


https://www.youtube.com/channel/UCAuZjRhxxF8MdqqGEMSUg5Q
https://open.spotify.com/show/3Z37qvo07m5NyHnxjmUnmn
https://medium.com/inside-inovo
https://www.linkedin.com/company/i18s/?viewAsMember=true
mailto:pitch@inovo.vc
mailto:pitch@inovo.vc
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Together with Dealroom.co we have prepared
a map of the Polish innovation ecosystem. We
encourage all funds and start-ups to become
part of it.

Here you can add information on your
organisation:

@ startup.pfr.pl/ekosystem-innowac;ji

+3000 -100

start-ups VC funds m dealroom.co X [ startup.pfr.pl



https://www.startup.pfr.pl/pl/ekosystem-innowacji/
https://www.startup.pfr.pl/pl/ekosystem-innowacji/
https://www.startup.pfr.pl/pl/ekosystem-innowacji/
https://poland.dealroom.co/

B PFR Ventures
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