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1 Scope and organisation of this document 

This deliverable summarises the highlights of the Opera Finance and Investment 

Roundtable (also referred to as 'VC Roundtable') that was held on 27 October 2009 in 

Dresden, Germany, in connection with the Plastic Electronics Europe 2009 conference. 

The VC Roundtable related to Opera Work Package 4 Entrepreneurship (Work Task 4.2 

Private Funding Schemes) and PolyMap Work Package 3 Entrepreneurship. 

 

Chapter 2 sheds light on the background of the VC Roundtable and defines the main 

objectives of the event. Chapter 3 explains how the event was organised and marketed. 

Chapter 4 describes the event format, summarises the contents of the invited 

presentations, and finally presents the key discussion points of the 'roundtable'. Chapter 5 

introduces alternative funding instruments to supplement private investments in new 

European ventures and SMEs with public money. Chapter 6 provides an overview of the 

attendees of the VC Roundtable. Chapter 7 lists the main cost items and explains how the 

event was financed. Finally, Chapter 8 summarizes the core contents and the lessons-

learned of the event. Appendix 1 contains the event programme. 

 

2 Background and objectives 

While many investors tend to agree with developers on the relative advantages and the 

long-term market potential of organic and large area electronics (OLAE) with respect to 

silicon-based electronics, the long and capital-intensive development cycles and market 

readiness concerns have made most investors restrained1. 

 

                                            
1
 Based on unpublished project data and personal communication. 
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The difficulty of receiving seed and early-stage funding is a particular problem for would-be 

entrepreneurs, new start-ups and SMEs. Discussions with investors suggest that generally 

low (i.e. 'lower-than-expected') returns on seed-stage investments during the past ten 

years have discouraged investors from directing more money in new ventures. This 

problem pertains to all major technology areas and industries, not only OLAE2. 

 

The Opera Organic Electronics Venture Forum, that was held in Brussels in May 2009 as 

part of the Entrepreneurship Work Package of the Opera project (see deliverable D4.2.1), 

was an attempt to do something about the matter in practice. As a tightly-scheduled, sales-

oriented match-making event it did not leave much room for discussions on the generic 

challenges of financing new ventures in the field of OLAE. Therefore it was easy to come 

to a conclusion that there was a genuine need for an event where the matter could be 

more thoroughly addressed - from the entrepreneurs' as well as investors' point of view. 

 

The general objective of the VC Roundtable was to build a better understanding of the 

latest and expected future development trends in seed and early-stage finance and 

investment in this industry. A particular objective of was to explore alternative survival 

strategies, such as public-private partnerships, for European start-ups and SMEs. 

 

3 Organisation 

3.1 Hosting event: Plastic Electronics Europe 2009 

The VC Roundtable was in connection with Plastic Electronics Europe 2009 conference 

(PEE 2009), on 27 October 2009 in Dresden, Germany. The event took place during the 

first conference day between 9 and 12 am. 

                                            
2
 Ibid. 
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3.2 Organisers 

The VC Roundtable was jointly organised by VTT Technical Research Centre of Finland 

(VTT), Plastic Electronics Foundation (PEF) and IntertechPira, the PEE 2009 conference 

organiser. Mr. Ed van den Kieboom, President, PEF, and Dr. Jelto Kromwijk Smits, 

General Partner, Prime Technology Ventures, co-chaired the event. Mr. Ben Eatwell, 

Conference Programme Manager at IntertechPira, and his team found a slot for the VC 

Roundtable in the event programme, provided marketing and administrative support and 

took care of practical arrangements on the conference site. Mr. Jari Kettunen, VTT, and 

Mr. Ed van den Kieboom developed the VC Roundtable programme and recruited the 

speakers. 

 

3.3 Marketing 

The decision to organise the VC Roundtable in connection with PEE 2009 was made in 

September 2009. Marketing started in late September, i.e. only one month before the 

event. The obvious target group for the marketing activities consisted of the registered 

conference delegates. IntertechPira developed a separate webpage for the VC 

Roundtable, updated the conference brochure and initiated an email marketing campaign 

on the basis of the material provided by VTT and PEF. Additional SME and investor 

contacts that were collected along the Opera project were also used. The VC Roundtable 

website can be found at:  

http://www.plastic-electronics-europe.com/roundtable.aspx 

 

3.4 The venue 

The PEE 2009 conference was held at Maritim Hotel and Conference Center in Dresden. 

The organisers had reserved a large meeting room for the VC Roundtable. At the outset of 
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the event we had technical problems wit the beamer, but once they were solved, we got 

started some 15 minutes behind the schedule.  

 

4 Event format and programme 

4.1 Event format 

The programme consisted of three keynote presentations and roundtable discussions. The 

speakers were deliberately selected to represent different 'parties' of the OLAE business 

ecosystem and, consequently, different viewpoints to finance and investment. The first talk 

was given by an industry association (PEF), the second by a small technology company 

(Canatu Inc.), and the third by a venture capital company (Prime Technology Ventures). 

The idea was to therefore to help attendees recognize and understand the (often 

diverging) objectives and concerns of different stakeholders, to shed light on alternative 

coping strategies, and to generate 'hot topics' to be addressed in the roundtable. 

 

After the presentations we had a short break, during which the organisers summarised the 

key issues that were raised in the presentations and following questions and answers. 

These notes were then used as a manuscript to guide the discussions. The roundtable 

discussions were facilitated by Dr. Jelto Smits, Prime Technology Ventures. The key 

discussion points were documented, and the summary document and the presentations 

were later sent directly to those participants of the VC Roundtable who had left their 

business card. Brochures of public EU funding instruments were also distributed. 
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4.2 Presentations 

The event was opened by Ed van den Kieboom, President, Plastic Electronics Foundation. 

He also gave an introduction to the Opera project and the 7th EU framework programme, 

after which he proceeded to his keynote speech. 

 

− Mr. Kieboom talked about the future of Europe in OLAE. He first provided an overview 

of the perspectives and challenges of the industry. The OLAE value proposition is 

strongly based on low cost, sustainability and new integrated applications. The market 

potential and the projected growth rates are high. On the other hand, Europe lacks 

start-ups and entrepreneurs, as well as strong product companies to generate market 

pull. This, when combined with the scarcity of European finance, hinders growth and 

subjects European SMEs to the risk of bankruptcy and also makes them attractive 

acquisition targets for large US and Asian companies. From the entrepreneur's point of 

view the latter option is not necessarily a bad thing. For the European taxpayer it is, 

however, if the proceeds of the previous public investments in R&D are mainly 

harvested outside Europe. Mr. Kieboom's conclusion was that we need to strengthen 

the European OLAE clusters and business ecosystems. One of the key measures 

would be to foster public-private co-operation in financing growth. There are already 

various instruments for supplementing private investments with public money in the 

form of R&D grants, loans and guarantees, and equity. Many of them are managed by 

the European Investment Bank and the European Investment Fund. The funds are 

typically channelled thru financial intermediaries, such as banks and venture capital 

companies. It is essential to help research groups, start-ups and SMEs seek 

information on and take advantage of these possibilities (see also Chapter 4.4). 

 

− Dr. David Brown, the CEO of Canatu Inc, a Finnish SME developing carbon nanotube 

materials and conducting thin films, explained what it takes in practice to apply for and 

secure funding. A good starting-point is to clarify the reasons for applying for external 
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funding. Speeding up the commercialisation process is typically the most important 

benefit of having an investor on board. Dr. Brown reckoned that it is often useful to try 

to combine public and private funding, since they may serve different purposes. When 

it comes to private money, i.e. strategic investors, venture capitalists (VCs) and 

business angels, it is particularly important to understand what motivates and worries 

them and in what sort of terms the investee company is expected to commit to. Most 

VCs and business angels want to secure a profitable exit and a good return on their 

investment in 3-7 years' time. This means that the entrepreneurs must be able to 

present a credible plan, or roadmap, of developing commercially valuable products and 

business operations within a limited period of time. The burden of proof is on the 

entrepreneurs' shoulders. A recommended approach is to develop the case from the 

point of view of 'taking away the financiers' worries'. Answering a question on what can 

be expected from a fresh start-up Dr. Brown reckoned that while one cannot certainly 

have a complete business plan at the outset of first financing round, the elements that 

should be there include, at the least, the team (capabilities), technology, applications 

enabled by the technology, target markets and customer value, and the earning logic. 

The case of a technology company is typically built on a promise of a large market 

potential and a substantial attainable market share, enabled by a generic technology 

and scalable applications. 

 

− Dr. Jelto Kromwijk Smits, General Partner, Prime Technology Ventures, shed light on 

the VC perspective on seed and early-stage investments. He first gave an overview of 

the investment process and characterised different investment stages with respect to 

the use of funding, amounts invested, perceived risks, and the expected time to exit. 

Seed-stage investments are typically used to develop the concept and the business 

plan, the amount invested is usually no more than EUR 1 million, the risk is considered 

very high, and time-to-exit can be as long as 15 years. For the next phase, often 

referred to as 'early stage', the corresponding data / figures were product development, 
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EUR 2-5 million, high risk, and up to 10 years. These two stages comprise the main 

problem area for an investor due to the high inherent risk and a long time-to-exit. Next 

Dr. Smits presented compelling statistics on the US VC investments by stage (Figure 

1). They demonstrated that the relative share of seed-stage investments of all VC 

investments in the USA had declined from around 30% in 1980 to around 2% in 2004. 

In the meantime, the relative shares of early and growth-stage investments had 

remained roughly the same, while the share of 'late' investments (including e.g. 

management buyouts, corporate restructuring, etc.) had increased from around 15% to 

around 30%. It emerged that one of the key factors influencing the downward trend of 

seed-stage investments is the lack of exit opportunities, especially new initial public 

offerings (IPOs) (Figure 2). According to Dow Jones VentureSource, a US database, 

the median time from initial VC equity funding to IPO was 8.3 years in 2008, i.e. much 

longer than e.g. in 2005 (5.6 years), or 2000 (3.1 years) (Figure 3). Dr. Smits argued 

that for the foreseeable future it will be hard for a new venture to attract VC money 

unless they already have a product that is generating cash flow. The 'wake-up call' was 

the burst of the IT / .com bubble in 2000-2001. Concepts, market projections or 

buzzwords alone do not clearly suffice any more! 
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Figure 1. VC investments by stage 1980-2004 in the USA. Credit: Jelto Smits, Prime 

Technology Ventures (2009). 

 

 

Figure 2. Initial public offerings 1988-2008 in the USA. Credit: Jelto Smits, Prime 

Technology Ventures (2009). Source: Venture Economics (2009). 
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Figure 3. Median time from initial venture capital equity funding to IPO. Credit: Jelto Smits, 

Prime Technology Ventures (2009). Source: Dow Jones VentureSource (2009). 

 

In the absence of corresponding European statistics Dr. Smits resorted to US statistics. It 

was stated, however, that the trend is clear and applies to Europe, too. 

 

4.3 Roundtable discussions 

The two main themes of the roundtable discussions were public financing and especially 

EU-funded projects, and different types of investors and the issues to be taken into 

account when approaching or dealing with them. The results of the discussions were 

summarised as follows: 

 

Public financing / projects 

EU projects: 

− Generally too many participants 
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− Difficult to manage 

− A real customer is often missing 

− Meagre shared interest, participants' own agendas 

− Results are often ‘tailor-made’ for reviewers 

− Big companies can take advantage of EU projects, however 

− Unreasonable administrative burden for SMEs 

− SMEs need a proxy / facilitator to benefit 

− Consultancies to help in paperwork 

− OLAE platform to perform that function? 

 

IPR, licensing, standards: 

− IPR protection a must for companies 

− There are diverging IPR practices in academia 

− Real apps require access to IPR portfolio (several patents) 

− No IPR portfolio, limited negotiating power 

− Cross-licensing needed, also happening 

− Standards / related projects needed in OLAE 

− Challenge in case of diverging business models 

 

Emerging investors 

Mainland Chinese money: 

− Central government backing 

− Serving govt / regional interests 

− Technology transfer / development agenda 

− 50-50 public-private matching 

− Channelled thru limited companies 

− Some European companies have been approached 
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− How do we want to utilise this source? 

 

Russian money: 

− There’s a lot of money available 

− But who’s investing, and what’s the agenda? 

− Huge risks, money laundering possible 

 

Indian investment scene: 

− Totally different, no VC industry? 

− Background: nascent manufacturing sector 

 

Corporate (strategic) investors 

− Expect parent company interests / interference 

− Start-up interests not always put first 

− Follow-up funding may become an issue 

− Supply v market side corporate investor: may have a strong impact on co-operation 

− Experience on diverging investors approaches 

− Seed-stage VC funding has almost dried up 

− Therefore also corporate investors are important 

 

Business angels 

− Important contributors, contacts thru investor clubs 

− May invest out of pure enthusiasm, ‘hobby’ 

− Limited resources; no follow-up, 2nd/3rd round 

− May suffer when a big VC buys a stake 

 



 

 14 (25) 

 

 

Venture capital 

Attractive v lucrative investment targets: 

− Most risk money goes to OPVs (promises) 

− Still, commercial applications are missing 

− The display market is more developed 

− But who’s making money with OLED displays? 

 

Is valuation ever ‘fair’ / correct? 

− Tough time, tough game! 

− When the term sheet is on the table (which seldom happens), the firm’s market value 

has been estimated as 'scientifically' as possible 

− Different views on ‘valuation consultants’ (to support the entrepreneur) 

− In the USA both valuations and investments are easily 10X bigger than in Europe 

 

5 Public-private funding co-operation 

During his presentation Mr. Ed van den Kieboom noted that there are instruments to 

supplement private investments in new European ventures and SMEs with public money. 

These instruments can prove 'instrumental' in alleviating the problem of scarce seed and 

early-stage funding - provided that entrepreneurs as well as financial intermediaries know 

about them and can also utilise them in practice. Due to the tight schedule, however, we 

did not have time to explore this area in sufficient detail as part of the VC Roundtable. 

 

This chapter provides an overview of three alternative instruments: Competitiveness and 

Innovation Framework Programme (CIP), Joint European Resources for Small and 

Medium-sized Enterprises (JEREMIE), and Risk-Sharing Finance Facility (RSFF). CIP and 

JEREMIE are intended to channel equity, loans and guarantees, via selected financial 
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intermediaries, to start-ups and SMEs. RSFF is an instrument to finance ambitious R&D&I 

projects of mid-sized and larger companies and research institutes. The scope of the three 

instruments is shown in Table 1. 

 

Table 1. Selected public funding instruments for SMEs. 

Type of support CIP JEREMIE RSFF 

Grants − − − 

Loans / guarantees X X X 

Equity X X − 

 

5.1 Competitiveness and Innovation Framework Programme (CIP) 

The aim of the Competitiveness and Innovation Framework Programme (CIP) is to 

facilitate SMEs’ access to debt finance and equity. CIP instruments complement other 

financial schemes at national level. The instruments address SMEs’ needs for financing at 

various stages of development, including start-up and early-stage. 

 

The CIP financial instruments are not directly available to SMEs but are implemented by 

the European Investment Fund (EIF) and selected financial institutions (financial 

intermediaries). Small businesses can contact selected national financial institutions to get 

access to investments or guaranteed lending. Further information is available at 

http://www.accesstofinance.eu/. 

 

Depending on the SME’s stage of development and its particular financing needs, the CIP 

provides different types of instruments: 
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1. The High Growth and Innovative SME facility (GIF) provides 

− Risk capital for innovative SMEs in their early stages (GIF1) - EIF can usually invest 

10-25% of the total funds raised by the intermediary venture capital fund. 

− Risk capital for SMEs with high growth potential in their expansion phase (GIF2) - EIF 

can invest 7.5-15% of the total funds raised. 

 

2. The SME Guarantee Facility (SMEG) guarantees for / to 

− Debt financing via loans or leasing: Supporting SMEs with growth potential, reduce 

their difficulties in accessing finance due to the perceived high risk or the lack of 

sufficient collateral. 

− Microcredits, loans of up to EUR 25 000 to enterprises with up to 9 employees, 

particularly for entrepreneurs starting a business. 

− Cover equity and quasi-equity investments in SMEs, including seed capital, capital in 

the start-up phase, mezzanine financing or risk capital operations to support 

businesses with up to 249 employees. 

− Support securitisation structures to assist financial intermediaries in mobilising debt 

finance for SMEs. 

 

Further information on CIP is available at http://ec.europa.eu/cip/index_en.htm. 

 

5.2 Joint European Resources for SMEs (JEREMIE) 

The Joint European Resources for Small and Medium-sized Enterprises (JEREMIE) offers 

EU member states, through their national or regional managing authorities, the opportunity 

to use part of their European Union (EU) structural funds to finance SMEs by means of 

equity, loans and guarantees (Figure 4). 
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Figure 4. The selection of JEREMIE products. Source: JEREMIE brochure (2009). 

 

The initiative was developed by the European Commission and the European Investment 

Fund (EIF), which is part of the European Investment Bank (EIB) Group. 

 

Funds are not directly available to SMEs but are channelled through a holding fund, 

JEREMIE, and selected financial intermediaries. Small businesses can contact selected 

national financial institutions to get access to investments or guaranteed lending. Further 

information is available at http://www.accesstofinance.eu/. 

 

EU member states implement the JEREMIE initiative by establishing a holding fund funded 

through their structural funds. The holding fund can be managed either by the EIF or by 

other financial institutions. Acting as an umbrella fund, the holding fund will partner a wide 

spectrum of local SME financial institutions such as venture capital funds, banks and 

guarantee funds. The funds made available to these financial institutions by the holding 

fund will be used to finance the creation and development of SMEs (Figure 5). 
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Financial intermediaries (banks, VCs, etc.)

Beneficiary (promoter)

Financing

Investment board
(decision-making)

Money / guarantees

3rd party funding
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(ERDF & ESF)

National contribution
(co-financing)

JEREMIE Holding Fund

€ € €

 

Figure 5. Channelling money through the JEREMIE Holding Fund. Source: Modified from 

JEREMIE brochure (2009). 

 

Further information on JEREMIE is available at 

http://www.eif.org/jeremie/activity/index.htm. 

 

5.3 Risk-Sharing Finance Facility (RSFF) 

The Risk-Sharing Finance Facility (RSFF) is an instrument of the European Community 

and the European Investment Bank (EIB) to provide loans and guarantees for riskier but 

creditworthy research, development and innovation (R&D&I) projects. 

 

The facility is intended for mid-cap and larger corporations (who may find it difficult to raise 

loans with reasonable terms e.g. due to a sub investment grade credit rating), SMEs, 

research Institutes, universities, and project companies. 
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RSFF can provide financing up to 50% of the total eligible costs in the form of 

− Corporate loans (senior / junior) 

− Guarantees 

− Project finance (limited / non recourse) 

− Mezzanine loans  

− Risk-sharing facilities with banks, and  

− Other structured products 

 

The eligible costs may include project capital expenditures in tangible assets, as well as 

research staff salaries, working capital, and the acquisition of necessary intellectual 

property rights. 

 

The minimum size of a RSFF loan is EUR 7.5 million. Another instrument, Risk-Sharing 

Bank Facility, is available for smaller projects. 

 

For the financing of small and medium sized R&D&I projects, i.e. project cost of less than 

EUR 15 million, and enterprises, the EIB is cooperating with a large number of financial 

intermediaries, through which smaller loans can be made available. Further information is 

available at http://www.accesstofinance.eu/. 

 

For projects with a total project cost of EUR 15 million and above, the Bank can be 

contacted directly e.g. via EIB ’s Head Offices in Luxembourg, address: 100, bvd Konrad 

Adenauer, L-2950 Luxembourg. The functioning of RSFF is illustrated in Figure 6. 
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Figure 6. Access to RSFF financing. Source: RSFF website (2009). 

 

Further information on RSFF is available at 

http://ec.europa.eu/invest-in-research/funding/funding02_en.htm 

 

6 Attendees 

Around 25 people participated in the VC roundtable. Since most of the participants did not 

register for the event on the conference website, we cannot produce a comprehensive list 

of participants. This means that most attendees must have made the decision to 

participate on ad hoc basis, in the morning of the first conference day or just few days 

before the conference, not in connection with conference registration. This in a way tells 

about the effectiveness of our marketing campaign, which was started less than one 

month before the event. Most attendees, it was reckoned, represented industrial 
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associations, regional business incubators and small companies. Several nationalities 

were represented, too, including South Africa (three attendees).  

 

7 Finances 

A flat rate contract was concluded between PEF and IntertechPira for marketing and 

administrative support, including the webpage, e-mail marketing, registration, the meeting 

room and refreshments during the break. The cost was absorbed by the Opera project. 

Participation in the VC roundtable was included in the conference fee. Representatives of 

the VC community were entitled to a 25% discount of the conference fee if they also 

registered for the event on the conference website. The speakers who were not planning 

to attend the whole conference were provided with a free one-day conference pass. 

 

8 Summary and conclusions 

The OLAE market potential is generally estimated to be huge, and the projected growth 

rates are correspondingly very high, too. However, Europe lacks entrepreneurs and start-

ups, as well as strong product companies to generate a steady market pull to support the 

whole OLAE value network. Moreover, start-ups in general suffer from the scarcity of seed 

and early-stage finance. This hinders growth, subjects many European SMEs to the risk of 

bankruptcy, and also makes them attractive acquisition targets for large US and Asian 

companies. The inherent danger is that the proceeds of the earlier public and private 

investments in education, research and business development will be harvested outside 

Europe. 

 

For an entrepreneur it is particularly important to understand what motivates and worries a 

potential investor and in what sort of terms the investee company (e.g. a new venture) is 

expected to commit to. Venture capital companies and most business angels want to 
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secure a profitable exit and a good return on their investment within 3-7 years' time. This 

means that for being able to attract private equity the entrepreneur must be able to present 

a credible plan, or roadmap, of developing commercially valuable products and business 

operations within a limited period of time. 

 

On the other hand, the would-be entrepreneur should also sincerely reflect the 

consequences of acquiring private funding. In exchange for resources to move forward the 

entrepreneur must fully commit him or herself to the business development process, often 

at the expense of his or her own private life, and also hand over a part of the decision-

making power to an external investor for whom the new enterprise is merely a money-

making vehicle among others. 

 

The business plan will have to address a number of areas. It will evolve in the course of 

time, e.g. as a function of technology and product development, market changes as well 

as changing interpretations of the significance and consequences of such changes. 

However, the elements that should be there from the very beginning include, at the least, 

the team (capabilities), technology, applications enabled by the technology, target markets 

and attainable customer value, and the earning logic, i.e. the mechanisms through which 

the company is expected to generate revenues and make profit. For a technology firm it is 

typically important to be able to argue for a case based on large market potential and a 

substantial attainable market share. The scalability of technologies and related offerings 

plays a key role. 

 

It emerged that one of the key factors influencing the downward trend of seed-stage 

investments is the lack of exit opportunities, especially new initial public offerings (IPOs). 

In other words, the reward / risk ratio of seed-stage investments is generally perceived to 

be too low to justify an investment. In consequence, investors prefer more mature targets 

with a proven business formula and growth potential. It was reckoned that for the 
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foreseeable future it will be hard for a new venture to attract VC money unless they 

already have a product that is generating cash flow. 

 

It is obvious that we need to strengthen the European OLAE business ecosystems. One of 

the key measures in the field of finance would be to foster public-private co-operation. 

There are already various instruments for supplementing private investments with public 

money in the form of R&D grants, loans and guarantees, and equity. Many of them are 

managed by the European Investment Bank and the European Investment Fund. The work 

is underway, meaning that the instruments are not yet generally well known. In addition, 

the necessary contracts between EIB and national financial intermediaries are yet to be 

concluded in many European countries (or then the corresponding websites are not up-to-

date). This is a critical for the funds are typically channelled through financial 

intermediaries and are not directly available for companies. No intermediaries, no funds. 

 

During the roundtable discussions a lot of attention was paid to EU projects as a means of 

organising and financing R&D work. In general, the attendees were rather critical. It was 

noted, for example, that there are generally too many participants, the projects get difficult 

to manage, useful results are difficult to achieve because a real customer is often missing 

and because of the lack of genuine shared interest. As a result, participants typically foster 

their own agendas, while the results are often ‘tailor-made’ for reviewers. It was concluded 

that while big companies can often take advantage of EU projects, getting involved results 

in an unreasonable administrative burden for SMEs. Therefore SMEs need some sort of a 

'proxy' or facilitator e.g. to help in managing the paperwork so that scarce resources could 

be effectively allocated to dealing with substance. Finally, it was wondered whether the 

new OLAE platform could perform that function. 

 

The discussions on the role, behaviour and expectations of strategic investors, venture 

capital companies and business angels did not produce much new information or insights. 
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The general assumptions were noticed and agreed upon. With regard to other funding 

sources we managed to come up with a new interesting topic, 'investors from emerging 

countries', that was not addressed as part of the presentations. As a result of the growth of 

the Chinese economy there is a lot of Mainland Chinese money in the market. Chinese 

investors typically have central government backing and serve either national of regional 

interests. Technology transfer and development are high on their agenda. Someone knew 

that they apply 50-50 public-private matching schemes and that investments are 

channelled thru limited companies. It was also revealed that some European companies in 

the field of OLAE have been directly approached. The question is, of course, how do we 

can or want to utilise this source? Also Russian investors were told to have been active in 

their search for investment targets. There’s a lot of Russian money available, but the 

challenge is to find out who is actually investing, where the money comes from and, in 

particular, what is the investors' real agenda. The risks were perceived high. 
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Appendix 1 

Opera Finance and Investment Roundtable: Programme 

 

Time Programme item 

09:15-09:20 Opening, objectives, programme, practicalities 

Mr. Ed van den Kieboom, President, Plastic Electronics Foundation 

09:20-09:45 Is there any future for European SMEs? - A case for public-private-partnerships 

Mr. Ed van den Kieboom, President, Plastic Electronics Foundation 

09:45-10:05 Company perspective to seed and early-stage financing 

Dr. David P. Brown, CEO, Canatu Inc. (Finland) 

10:05-10:25 VC perspective to seed and early-stage investment 

Dr. Jelto Kromwijk Smits, General Partner, Prime Technology Ventures (The Netherlands) 

10:25-10:30 Introduction to the roundtable discussion 

Mr. Jari Kettunen, Researcher, VTT Technical Research Centre of Finland 

10:30-10:45 Break, refreshments 

10:45-12:00 Roundtable discussion on topical issues in finance and investment 

Facilitated by Dr. Jelto Kromwijk Smits and Mr. Jari Kettunen 

 


