
TechVision Fonds

Seed Fonds Aachen

Prosus & Naspers

Airbridge Equity Partners

Anterra Capital

Endeit Capital

Vinci Venture Capital

Prime Ventures

SET Ventures

Ponooc

Finch Capital

Adevinta Ventures

Asabys Partners

Sequoia Capital China

ZhenFund

Beijing Singularity Power Investment Fund

Larix

Earlybird Venture Capital

Force Ventures

Global Founders Capital

Atlantic Labs

signals Venture Capital

Rocket Internet

bmp Ventures

seed + speed Ventures

High Rise Ventures

Rheingau Founders

Target Global

WestTech Ventures

German Startups Group

BlueYard Capital

Cherry Ventures

Chione

Heal Capital

Project A Ventures

PropTech1 Ventures

JOIN Capital

SIGNA Innovations

GPS Ventures

Fox Tower Ventures

Vorwerk Ventures

Bellevue Investments & Co

German Media Pool

Linden Capital

Berlin Metropolitan Ventures

Digital Health Ventures

Berlin.de

Visionaries Club

Lunar Ventures

Motu Ventures

XLHEALTH

Seier Capital

High-Tech Grunderfonds

Freigeist Capital

RA Capital Management

Battery Ventures

Bain & Company

Solvay Ventures

European regional development fund (ERDF)

Electrification Financing Initiative

Cascara Ventures

GETTYLAB

Remiges Ventures

LSP BioVentures

General Catalyst

CITIC Capital Holdings

C Ventures

BaseTech Ventures

Capnamic Ventures

Bauwens Digital

Venista Ventures

Media Ventures

BitStone Capital

STS Ventures

coparion

BA4V

InsurTech.vc

GreyBird Ventures

Novo Holdings

byFounders

Heartcore Capital

Vision Ventures

Grotthuss Invest

KR1

Agronomics

Meneldor

Elkstone Capital Partners

Atlantic Bridge

Statkraft Ventures

Anyon Holding

Future Energy Ventures

TEV Ventures

Cumulus Ventures

Gosfam Investments

Factor[e] Ventures

Abacus Alpha

main incubator

Elephant & Castle Capital

HCS Beteiligungsgesellschaft

Impulsio Ventures

Think.Health

Unternehmertum Venture Capital Partners

Highland Europe

Alpana Ventures

Forestay Capital

RMM

Black River Ventures

Nature's Way

Marchmont Ventures

Yabeo Capital

Cinco Capital

IFB Innovationsstarter

Hevella Capital

MobilityFund

Momeni Digital Ventures

2 Welten Investment

J.F. Muller & Sohn AG

Neuhaus Partners

TecPier

Zukunftsfonds Heilbronn

WOLFMAN.ONE

Nordic Alpha Partners

IPR.VC

OpenOcean

Avanto Ventures

Silicon Valley Syndicate Club

Viola Ventures

Viola FinTech

Santo Venture Capital

Horizons Ventures

Ping An Global Voyager Fund

PayU

TA Capital

HYPE Capital

KIZOO Technology Capital

First Momentum Ventures

Hoepfner Brau

SMRK VC Fund

Crossventures

DvH Ventures

Menden Ventures Consulting

TA Ventures

Quarter Partners

Monkfish Equity

Capricorn Partners

Meusinvest (Noshaq)

Rider Global

Notion

Northzone

Balderton Capital

Piton Capital

Nauta Capital

Atomico

Fort Rock Capital

Dawn Capital

Permira Debt Managers

Entrée Capital

M-VC Europe Ltd.

Octopus Ventures

Phenomen Ventures

Mubadala Capital | Ventures Europe

MMC Ventures

Concentric

Entrepreneurs Fund

Kreos Capital

83North

Felix Capital

G1 Ventures

Frog Capital

Passion Capital

DIP Capital

Medicxi Ventures

Cordet

NKB Ventures

Talis Capital

Mosaic Ventures

Round Hill Ventures

Blossom Capital

ETF Partners

Augmentum Fintech

Eight Roads Ventures

Kartesia Advisor

Proxy Ventures

Scala Ventures

Digital Space Ventures

Redline Capital

Hi Inov - Dentressangle

American Family Ventures

Seaya Ventures

Ariadne Capital Limited

Haas New Media

Egora Holding

Lightspeed Venture Partners

Sequoia Capital

MS&AD Ventures

New Enterprise Associates

Versant Ventures

Kleiner Perkins

GGV Capital

Boost Heroes

P101

Ferst Capital Partners - FCP

RTP Global

Kite Ventures

Impulse VC

MIG

Senovo

HW Capital

BayBG

Acton Capital

Wellington Partners

HV Capital

BonVenture

Mountain Alliance

Digital+ Partners

Target Partners

ALSTIN Capital

Front Equity

Ananda Impact Ventures

Munich Venture Partners

Vito Ventures

FTTF

Soleria Capital

Picus Capital

TVM Capital Life Science

Venture Stars

MIG Fonds

Forbion Capital Partners

Moacon Ventures

Valar Ventures
Space Capital

Danone Manifesto Venture

Union Square Ventures

Thrive Capital

Greycroft

Placeholder

Acadian Ventures

Amzak Health Investors

Eniac Ventures

Aquiline Technology Growth

White Star Capital

FITLAB

Ataraxy Ventures Limited

BayStartUP

NWZ Digital

PSP Investments

Accel

Runa Capital

Merus Capital

NGP Capital

True Ventures

CLI Ventures

Ribbit Capital

Omnes Capital

Iris Capital

Ventech

Seventure Partners

BlackFin Capital Partners

Entrepreneur Venture

360 Capital Partners

Sofinnova Partners

Demeter Partners

Kurma Partners

Partech

AXA Venture Partners

Ecomobility Ventures

astorya.vc

Asgard - human VC for AI

BFB Fruehphasenfonds

Hasso Plattner Institute

Obotritia Capital

Rockaway Capital

Creative Edge Ventures

Bessemer Venture Partners

Inventure Management

Saarländische Wagnisfinanzierungsgesellschaft

btov Partners

Cathay Innovation

Jazz Venture Partners

Blumberg Capital

Raine Ventures

e.ventures

Spark Capital

Index Ventures

Princeville Global

Twitter Ventures

Founders Fund

Benchmark

The Untitled Venture Company

Vela Partners

March Capital

GENIUS Venture Capital

Kakao Ventures

Woori Technology Investment

Softbank Ventures Asia

Yunqi Partners

Isetan mitsukoshi innovations

VisVires New Protein

Makers Fund

Monk’s Hill Ventures

MWN Equity Investment GmbH

AM Ventures

Creandum

EQT Ventures

WiT Ventures

Kinnevik AB

Vesalius Biocapital Partners

Vector Venture Capital

LBBW VC
Grazia Equity

TAKKT AG

Boerse Stuttgart Digital Ventures

MBG Baden Wuerttemberg

BioVenture

Elron Electronic Industries

Sony Financial Ventures

Global Brain Corporation

Portag3 Ventures
OMERS Ventures

SHS Gesellschaft fur Beteiligungsmanagement

Ben Franklin Technology Partners

Norgine Ventures

Ednoa

APEX Ventures

Round2 Capital Partners

AC & Friends GmbH

Michael Grabner Media GmbH

Allinvest Unternehmensbeteiligungs GmbH

Constantia New Business

UNIQA Ventures

QC·VENTURES

Open Circle Capital

ARIA Fund

Capital-E

Segnalita

Abalis Finance

OCCIDENT

HBM Healthcare Investments AG

H.I. Capital

HBM Partners

Investiere

Redalpine

Lakestar Swisscanto Private Equity

Santo Holding

Blue Horizon Ventures

Equity Pitcher Ventures

Germany’s Innovation Constellation
Who is who in German venture capital and entrepreneurship ecosystem

Legend
German start-up

German VC

European VC

US VC

Other international VC
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What are the networks that enable German 
start-ups to enter international markets?

Based on: Crunchbase data on funding rounds of German start-ups in 2010-2020 | Selected most interconnected actors out of 1153 players and 1066 interactions | 11 in-depth interviews with investors 

The German ecosystem has a funding gap for Series C+
rounds: there are many local options for early funding, but at
later stages they dry out. Foreign venture capital funds (VCs)
provide necessary capital for start-ups to expand into
markets beyond Germany.

Foreign investors may
help start-ups expand to
their home market by
connecting them with
their local network of
talent, potential B2B
customers, and/or
board members with
experience there. Start-
ups that go in without
local know-how and
connections may
struggle to gain ground
abroad.

Germany (incl. DACH region) can pose an ‘awkward-sized economy’ trap for start-
ups in many sectors. It is a comfortable market that is not large enough for a
venture to gain critical mass of users before international expansion. Therefore,
start-ups often build a product for local market and then get trapped with the
struggle to re-adapt the product instead of building to go global from day one.
Presence of foreign investors could stimulate founders to plan for growth early.

Internationalization is
sector-dependent. B2B
SaaS start-ups can get
international customers
quickly, while govtech
will have to work hard
to enter a new market.
Many VCs look for
opportunities based on
sectors, and most scout
international markets
where they have a
personal connection.

• Each investor is 
connected to the 
start-ups it funded

• More funded start-ups = 
larger investor circles


