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Italy’s investment landscape, key actors, and adoption rates, using recent data (2024–

—
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La presente tesi valuta l’applicabilità strategica degli strumenti di New Finance nell’ecosistema delle startup

motori di innovazione, ma spesso incontrano barriere nell’accesso ai capitali, soprattutto in mercati dominati 

attività (MiCAR). Questi modelli mirano ad ampliare e diversificare l’accesso ai capitali 

La ricerca combina un’analisi comparativa delle tendenze e dei quadri normativi europei con uno studio

–

I risultati mostrano l’equity crowdfunding come lo strumento più maturo e applicabile, sostenuto da un

— —

Lo studio si conclude con raccomandazioni di policy volte a favorire l’adozione, tra cui l’estensione delle
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Peat Marwick Goerdeler (KPMG, one of the world’s largest professional services networks) and 

ve Finance (AF) market exceeded €15 
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dilution, thereby aligning investor returns with the company’s actual performance. 

•

•
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•

•

•

•

• Aligned incentives: Investors benefit from the company’s growth without requiring an exit 

the startup’s risk profile and growth potential. 
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into smart contracts. The loan value is typically a fraction of the collateral’s market value (Loan
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they may result in future dilution once the shares are issued. From the investor’s perspective, SAFEs 

company’s future equity without the need for 
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the company’s valuation after Series A, 

qualifying financing occurs before expiry, which can place strain on a startup’s liquidity. Moreover, 



shareholders, and extend the company’s operational runway. This combination of debt and equity 
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rights align the lender’s interests with the long
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more than €100 billion in venture capital that year, placing the continent firmly on the global 



— —



—

—

• –

•

•

•

According to data from Dealroom and the P101 Ventures <State of Italian VC 2024= report, Europe’s 

ean economies, reached €1.1 billion in 
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• The United Kingdom has consistently led the region, averaging over €13 billion per year in 

• Germany and France followed similar trajectories, exceeding €8 billion annually by 2024. 

• Italy and Spain have seen slower but steady growth. Italy peaked at €1.4 billion in 2022, then 

slightly declined to €1.1 billion in 2024, reflecting global tightening but a more solid investor 
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figures highlight a broader strategic reallocation of capital across Europe’s innovation 
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–2027) is the European Union’s flagship research and innovation 

framework programme, with a total budget exceeding €95.5 billion. It provides both direct 



•

(EIC). It offers blended finance (combining grants of up to €2.5 million with equity 

investments up to €15 million) specifically 

•

InvestEU is a major EU financial instrument aiming to mobilize over €372 billion in 

–
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•

regulated crowdfunding platforms facilitated over €1.2 billion in startup financing, with Italy 

contributing approximately €150 million, driven larg

•

g cap to €5 million per 
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The gradual implementation of MiCA and Italy’s Legislative Decree 129/2024 on crypto
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• based crowdfunding for capital raises up to €5 million per 

•

Launched in September 2020, the Digital Finance Package sets the EU’s digital finance strategy for 

•
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aly’s attractiveness, particularly for 

The EU’s regulatory framework supports a dual objective: enabling innovation in financial services 

—



with an overview of Italy’s innovation hubs— —

Overall, Italy’s ecosystem shows signs of maturity, but requires structural reform to fully capitalize 

Italy’s startup ecosystem has seen steady growth over the past decade, supported by institutional 



approximately €9 billion in annual revenue and employing around 62,000 people, with startups 

alone accounting for roughly €2.5 billion and one

–

for total VC investment over the past five years (~€7.4 billion), yet only 24th in per capita VC 

investment, with just €116 per capita in 2024. 

—

Compared to regional leaders such as the United Kingdom, France, and Germany attracted €114.2 

billion, €50.6 billion and €48.8 billion respectively in the same period. These ecosystems benefit 

– State of Italian VC 2025 report and ISTAT’s latest 



<Alternative Finance Facilities to Italian Startup: Implementation in Italy in 

the European Regulatory Framework=

These developments are beginning to address Italy’s historical capital shortages and, if sustained, 

https://www.startupbusiness.it/
https://www.startupbusiness.it/


reached approximately €1.1 billion across 628 transactions

•

•

•

investment per capita, with €114 per inhabitant. This figure remains significantly below 



growing sector in 2024, with total investments reaching €306 

which are central to Italy’s ecological transition agenda. The sector has also been supported 

€



– investment mechanisms. The sector’s expansion also reflects Italy’s 

€300 million in 2024. Growth in this sector was driven by ongoing digitalization in healthcare, 

further reinforced the sector’s capital base 

– –



According to the report <Alternative Finance Facilities to Italian Startup: Implementation in Italy in 

the European Regulatory Framework= (by Prof. Dario Grandoni, 2025), these sectoral shifts reflect 

— —



Italy’s startup financing ecosystem is driven by a hybrid model that combines public sector 

•

) Venture Capital is the country’s primary public venture capital 

operator. As of 2024, it manages over €3 billion in assets under management (AUM) and 

capital, and boost Italy’s participation in the global innovation economy. 

•



–

•

Launched in 2019, the FNI was endowed with €1 billion to consolidate national innovation 

•

Italy’s venture capital ecosystem has matured in recent years, with leading funds such as 

•

nd from paper <Alternative Finance Facilities to Italian Startup: Implementation in Italy in the 
European Regulatory Framework=, June 20, 2025 by Prof. Dario Grandoni 

https://p101.it/
https://p101.it/
https://p101.it/
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become active players in Italy’s innovation ecosystem. They have launched dedicated 

•
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However, the ecosystem’s continued reliance on domestic capital, persistent bureaucratic 

–



Despite notable progress over the past five years, Italy’s startup ecosystem continues to face 

—
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Despite the rise of fintech and alternative lending models, Italy’s SME and startup financing 

According to Unioncamere (2024), Italy’s innovation activity remains heavily concentrated in 

— —

underinvestment, weaker infrastructure, and an ongoing <brain drain= toward Northern



Programs under Italy’s 

digital innovation criteria (Ministero dell’Economia e delle Finanze, 2023). 

Italy’s participation in Horizon Europe, EIC Accelerator, and InvestEU expands the pool of 



Italy’s startup ecosystem stands at a critical inflection point. While deeply rooted challenges—

—continue to limit the country’s 

finance adoption suggests a promising trajectory for transformation. The full realization of Italy’s 
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Following CONSOB’s reforms (Resolution No. 20281/2017) and the implementation of the European 

tion. Notably, prior to ECSP’s entry 

—

• Over €662 million had been raised via equity crowdfunding since 2014. 

• There were 989 successful campaigns with an average campaign size of €180,126. 

•
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valuation of around €2 million. 

•
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facilitated the raising of over €250 million through more than 1,200 campaigns, reflecting a 

• –
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• – The majority of campaigns raise less than €500,000, which 

• –
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Capital raised with the 989 successfully closed equity crowdfunding campaigns (values in € million). 

• –

•

• –

Capital provided by crowdfunding platforms in Italy (values in € million)  https://scaleupitaly.com/italian



s investor returns with the startup’s 

In Italy, the RBF model is still emerging but gaining traction. The country’s first dedicated RBF 

platform, Viceversa, was launched in 2021 and has since scaled rapidly, securing a €10 million Series 
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• – Investor returns grow in proportion to the company’s success, 
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clarity, low founder familiarity, and restricted use cases mean that RBF’s overall applicability remains 



mainstream component of Italy’s New Finance ecosystem. 

remains low. The sector’s reliance on 
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From paper <
<(Grandoni, 2025) 
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terms to the company’s maturity, investor profile, and prevaili
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• – Securing venture debt often validates a company’s business model and 
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Pilot projects have emerged in real estate tokenisation and SME bond issuance within CONSOB’s 
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rate, avg. ticket > €200k  
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(€30 million), combining innovative revenue

➢ —

green transition. In 2025, it secured €20 million in venture debt from the European 
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Founded in 2021, it has rapidly positioned itself as a leader in Italy’s

a €30 million Asset —

— ling the model’s evolution from a niche financing tool to an investable asset 

•
• –
•
•
• €30 million (securitised portfolio) 
•
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In 2024, Viceversa executed a €30 million ABS transaction underwritten by institutional investors. 

•

•

•

This securitisation expanded Viceversa’s lending capacity, reduced dependency on equity 

•

•
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Viceversa’s model addresses a structural funding gap: Italian digital businesses often have stable 

•

• — –
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we can say that, Viceversa’s securitisation

with the European Union’s Capital Markets 
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Italiano di Tecnologia’s (IIT) Graphene Labs, the company develops advanced material solutions that 

This case was selected as it represents one of the most significant examples of venture debt in Italy’s 
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• €20 million (venture debt) + undisclosed equity contribution 

•

In 2025, BeDimensional secured a €20 million venture debt facility from the European Investment 



• Debt Component: €20 million from EIB under its Innovation and Sustainability financing 

•

•

•
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•

BeDimensional’s case demonstrates how venture debt can be a viable financing instrument for 
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• Italian Level: Alignment with CDP Venture Capital’s Deep Tech Fund and national industrial 

•



the formalisation of venture debt as a recognised instrument within Italy’s innovation financing 

So, we can say that BeDimensional’s funding strategy shows that venture debt, when combined with 

strategic equity, can fill a critical gap for scaling deep tech companies in Italy. The EIB’s involvement 



—
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<New Finance= instruments at different stages of maturity and institutionalisation. 

ial intermediary. As of 2025, Opyn has disbursed over €1 billion in loans, using 
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—are emerging but require further adaptation to Italy’s legal, cultural, and institutional 
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dilutive capital to optimise founders’ cost of capital and extend runway before 





positioning Italy as a leading player in Europe’s next wave of high
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• CDP Venture Capital SGR. (2025). Investing in Italy’s Future: The Impact of Venture Capital 
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https://www.scribd.com/document/794194951/State-of-European-Tech-2024?utm_source=chatgpt.com
https://www.scribd.com/document/794194951/State-of-European-Tech-2024?utm_source=chatgpt.com
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https://www.cdpventurecapital.it/cdp-venture-capital/en/dettaglio_comunicato.page?contentId=COM3879&utm_source=chatgpt.com
https://www.cdpventurecapital.it/cdp-venture-capital/en/dettaglio_comunicato.page?contentId=COM3879&utm_source=chatgpt.com
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edge as EIB finances BeDimensional with €20 million for new graphene and other 2D 
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