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Foreword
Greece is a country blessed with sunshine, sandy beaches and crystal clear sea. But lately, picturesque images of its 

rocky islands and colourful mainland have been alternating in international media with news about its financial state 

and the key role it plays in the fragile stability of the European Community. 

In 2008, the Greek economy entered a state of financial recession and has not recovered since. The local market as 

well as the entrepreneurship ecosystem, have suffered a lot by the lack of funding, high taxation and brain drain. 

For many of the Greek young talents, creating a startup was the easiest way to find a job. European investment funds 

have made an important contribution to the birth and evolution of many startups. 

Despite all the difficulties, the Greek startup scene is vibrant, and there are many successful examples of companies 

attracting equity funding or making successful exits. In this scope, this report attempts to map the Greek startup 

scene almost from the beginning of the financial crisis until today, and point out the opportunities and possibilities of 

further advance/development. 

Found.ation and EIT Digital have partnered to create an up to date report about Greek startups, their funding oppor-

tunities and their contribution to the country’s economy. In 7 years, a total amount of more than €250M has been 

invested in Greek startups, some of which are making their way to international headlines with their impressive exits. 

This report highlights the most successful of them, proving that entrepreneurial spirit and initiative can thrive and 

contribute to growth even amidst political instability and financial turbulence. Also, included in this report are useful 

findings focusing on the tech startups scene -the most active of the ecosystem- and the European Union’s investment 

programmes’ role during the 2013-2016 period. 

22. Life after the JEREMIE Funds: 
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About EIT Digital

About Found.ation
Found.ation is a top-notch, privately funded and operated technology venture builder located in Athens, Greece. 

Originally established in 2011 as one of the fi rst co-working spaces in SE Europe, it provides a full range of support 

services for the emerging community of Greek technology enterprises. It is a leading startup-enabling platform for 

tech-oriented products & services in SE Europe, a digital transformation accelerator for corporations and a tech edu-

cation hub.

Found.ation has been a key player in the startup scene since the beginning. Starting as a co-working space and then 

acting as an incubator, it has provided a great number of startups with valuable advice and access to a big network 

of key players in the startup ecosystem, such as mentors and investors. Fuerthermore, having some of Greece’s larg-

est companies among its clients, Found.ation has contributed to the organization of a few innovation competitions 

and hackathons, thus supporting the creation of more opportunities for Greek startups, as well as startups from the 

greater Balkan region. 

Taking a more specifi c look into the acceleration and incubation pillar, a number of the companies that have taken 

part in Found.ation’s programmes have raised €6M in funding from local and international VCs. This corresponds 

to 15% of all VC-backed technology companies in Greece during 2013-2016. Some of the companies that have been 

incubated by Found.ation or have taken part in its acceleration programmes include Pollfi sh, Parkaround, Novoville, 

Nannuka, NestCargo, Radiojar, Mist.io, Captainwise, and Zootle.

Moreover, Found.ation acts as the local touchpoint for many international institutional investors, VCs and accelerators. 

To this date, Found.ation events have hosted Seedcamp, TheFamily, T-Ventures, Hub:raum, Axel Springer Plug&Play, 

Eleven, Launchub, Kompass Digital, Mojo Capital, 212 Ventures and the European Investment Fund, among others.

In 2015, Found.ation signed an exclusive agreement with the European open innovation organisation EIT Digital, 

under the ARISE Europe Programme, with the objective of strengthening the Greek startup ecosystem, through the 

implementation of common, well-structured initiatives. The aim of the collaboration is to support startups, give them 

faster access to the wider European market and hook them up with potential investors. The partnership was renewed 

for a third year in 2017, and it will now involve co-branded activities that will include scouting, in Romania and Bulgaria.

www.thefoundation.gr 

EIT Digital is a leading European open innovation organisation that brings together a partnership of over 130 top 

European corporations, SMEs, start-ups, universities and research institutes. EIT Digital invests in strategic areas to 

accelerate market uptake of research-based digital technologies and to bring entrepreneurial talent and leadership 

to Europe.

EIT Digital is a Knowledge and Innovation Community of the European Institute of Innovation and Technology (EIT). 

EIT Digital headquarters are in Brussels with co-location centres in Berlin, Budapest, Eindhoven, Helsinki, London, 

Madrid, Paris, Stockholm, Trento and a hub in Silicon Valley.

The collaboration between Found.ation and EIT Digital takes place within the framework of ARISE Europe, EIT Digital’s 

implementation of the EIT Regional Innovation Scheme (RIS). ARISE Europe is designed to stimulate regional growth 

in EU countries where EIT Digital is not physically present with a node. Its objective is to connect local and regional 

innovation centres and their ecosystems to EIT Digital’s Europe-wide innovation and education ecosystem.

www.eitdigital.eu



The birth of an ecosystem
The only way to create prosperity is to do more with less. It is fair to argue that the so-called “Greek Startup Ecosys-

tem” is trying to do exactly that, since the late 2000s. Its humble beginnings, in the end of the fi rst decade of the new 

millennium, were in sync with the beginning of the perfect storm of the Greek Economy. 

Largely, it is believed that innovation (and entrepreneurship) fl ourish and unfolds in three distinct phases. Inspiration 

- Education - Implementation. During the inspiration phase, an ecosystem is looking to fi nd its new heroes, the fi rst 

successes someone can look and say, “well, so this is how it’s done”. This is exactly what happened during the 2008-

2012 period. This is when the TEDx and the OpenCoff ee platforms fi rst appeared in Greece. Both initiatives (although 

they had international roots), enjoyed unparalleled recognition in Greece. Both acted as platforms and catalysts of 

amplifying inspiring stories of people who tried and -against all odds- succeed.

During the education phase, people are starting to further develop their skills, knowledge and expertise. The fi rst 

generation of founders and projects are starting to emerge. Teams are experimenting with diff erent projects, while 

some eventually escape the valley of death to become the fi rst local champions. These champions will act as pro-

moters of the new entrepreneurial culture that’s in the making. And more, they will support the next generation of 

entrepreneurs through funding, experience and business acumen. We observed this phase in Greece from 2013 to 

2017, during the so-called JEREMIE period. The fi rst institutional Venture Capital funds appeared, with the support of 

the European Investment Fund and the Greek government, giving a signifi cant boost in the local ecosystem. Investors 

or even successful entrepreneurs started re-investing time and money. And the fi rst generation founders completed 

a full entrepreneurial circle.

This report is an eff ort to depict the growth and progress made in the fi rst two phases, to act as a point of reference 

for the foreseeable future. The dawn of 2018 will bring a new generation of Funds in the market, in what it is believed 

to be the most signifi cant institutional intervention in the VC market in the region. This is the next chapter for the 

ecosystem, the implementation phase. With more venture capital money than ever available in the market, the ex-

pectations are high. The Greek society expects this ecosystem to fl ourish, produce a measurable economic impact, 

create jobs and amplify a more positive narrative for Greece to the world. In this new chapter, the Greek Ecosystem 

is seeking to fi nd its position in a world in frenzy, seeking “the next Silicon Valley”, the next great Innovation capital. 

Investors, founders and stakeholders should focus more on developing a unique selling position for Greece as a 

country, and provide a reason for the world to take interest on the ideas produced in the north east corner of the 

mediterrannean.  

The ingredients are here. Technology talent, operational experience, intellectual capacity and capital. The implemen-

tation phase is yet to be written.

We hope you enjoy reading this report.

Dimitris G. Kalavros - Gousiou, 
Partner, The Found.ation



Executive Summary

Objective of this report
This report was prepared by Found.ation in order 

to provide a valuable scope in the Greek startup 

ecosystem, pinpoint potential opportunities and 

help minimise drawbacks. The report also serves 

as a guide for the country’s startup scene, for 

those interested in investing or creating their own 

company. Finally, by identifying the most success-

ful Greek startups, we aim to draw attention to the 

country’s national entrepreneurship ecosystem 

and help develop the Greek economy through in-

vestment in innovation and by encouraging com-

munication between the relevant players (entre-

preneurs, academics, politicians and established 

fi rms). Last but not least, this report and its lim-

itations emphasise on the importance of strategic 

collaboration between stakeholders to share data 

This report is a study of the state of Greek startups in relation to the country’s fi nancial situation. It lists the top 10 

most funded startups in Greece, as well as the top 10 ones in terms of successful exits. 

The report starts by explaining our methodology and then attempts a short summary of the state of the Greek econ-

omy to provide a context for understanding the diffi  culties Greek companies face. In addition, a number of acceler-

ators, incubation spaces and co-working spaces are documented, as an important part of the entrepreneurial eco-

system. The report then proceeds to present the 10 Greek startups that have acquired the largest amounts of equity 

funding. These top 10 startups are a representative example of successful entrepreneurship, a proof that one can 

start low, but if the idea is good, it can reach success. The report also presents the top 10 Greek startups in terms of ac-

quisition value. We conclude that the Greek startup ecosystem - despite its challenges, has good potential for growth 

in the years to come, and we also attempt some suggestions that would help towards this outcome. 

on the startup ecosystem, in order to help com-

plete more accurate studies in the future. 

Limitations 
The major limitation of this report is access to data, 

as there is no registered list of startups and thus 

no way of knowing every company founded. Most 

of the data has been hand-picked by those inter-

ested in monitoring the ecosystem and therefore 

all conclusions must be treated as relative. Nev-

ertheless, the fi ndings of this report give a good 

indication of insights and outlooks on the Greek 

startup scene, its needs and perspectives.

Startups in Greece



Methodology 
This report is based on publicly available informa-

tion (press releases, company announcements, 

news articles) and data shared with Found.ation in 

direct contact with startups and investors. Found.

ation has been keeping record of the majority of 

Greek startups’ evolution, many of which have 

started their journey in the company’s co-working 

space or have been supported by it in a multitude 

of ways. This report is not exhaustive, as there is no 

organisation that tracks the progress of all startups 

in Greece. However, we believe that the research 

is based on a representative set of companies that 

allow the collected results and trends to be gener-

alised to a larger population.

Also, many fi gures mentioned in euro are not to-

tally accurate, as they have either not been fully 

disclosed, are approximate or the amounts have 

been converted from US dollars and British pounds 

to euros, taking into account the conversion rate in 

the month of the transaction announcement, but 

not on the exact date of the fi nancial transaction. 

To fi nalise the research, we analysed over 500 

transactions, from 2010 to September 2017, found 

in our database or in other sources. The top 10 

startups in this report were ranked based on the 

total amount of capital raised since each company 

was founded and on the total amount of acquisi-

tion. All fi nancial fi gures are reported in euros un-

less otherwise stated. In the case of investment 

values, numbers include only transactions with dis-

closed amounts, even if approximate. Exit values, 

if not publicly available by the company are calcu-

lated based on market estimations and total fund-

ing rounds.

Some of the startups mentioned here have their 

headquarters abroad, or had them in Greece at 

some point. Some of them have been founded by 

Greeks who then moved out of the country. Most 

of them, however, maintain strong ties with the 

Greek market, in most cases also investing in hiring 

Greeks as part of their teams. Given the small size 

of the Greek market, most startups start locally with 

the intention to expand their business outside the 

country’s borders when the opportunity arises. 
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The Greek economy
Amidst political turbulence and fi nancial recession, the Greek economy is going through one of its worst eras in its 

recent history. According to the Greek government’s fi gures (General Commercial Registry, Ministry of Economy, De-

velopment & Tourism), the economy fi rst contracted in the fi nal quarter of 2008 and - apart from a few odd quarters 

of weak growth - has been shrinking since. This puts it in its ninth year of recession, although the country has emerged 

from recession more than once in all those years and gone straight back in. 

Enterprises of all sizes and industries (especially SMEs) are facing higher tax rates and less market opportunities, and 

thus taking less risks. Fewer funding opportunities are available, although until late 2016 the JEREMIE equity funds 

were in eff ect, helping a few dozens of Greek startups make a move towards a brighter future. 

Greece is a developed country with an economy based on the service (80.2%) and industrial sectors (15.8%)1, with 

a population of 10.9 million people. In 2014, it achieved a real GDP growth rate of 0.4% after 6 years of economic 

decline, but contracted by 0.3% in 2015 and by 0.05% in 20162, the only EU Member State that recorded no change3.

The economy of Greece is the 47th largest in the world by nominal gross domestic product (GDP $194,559M according 

to the World Bank, €175,881M according to the Hellenic Statistical Authority)4. As of 2016, Greece is the 16th largest 

economy in the 28-member European Union5. Greece is ranked 38th and 47th in the world at $17,900 and $26,669 

units (estimates for 2017) for nominal GDP per capita and purchasing power parity per capita respectively6.

Labour productivity per person employed increased, in real terms, between 2006 and 2016 in nearly all EU Member 

States, with Greece, Italy, Croatia, Luxembourg and Finland recording falls. Over the same period, 2006 to 2016, la-

bour productivity per hour worked increased in all EU Member States except for Greece. 

In 2016, gross fi xed capital formation (in current prices) as a share of GDP was 19.7 % in the EU-28. Greece had the 

lowest percentage, with only 11.4 %. The share of gross operating surplus and mixed income was 40.7 % of GDP within 

the EU-28, while that for taxes on production and imports less subsidies was 11.9 %. Greece holds the second to last 

position (33.4 %) in terms of share of the compensation of employees in GDP, according to Eurostat.

According to the World Economic Forum, Greece ranks 87th out of 137 countries in the Global Competitiveness Index 

2017-20187, scoring 4.0 (in a scale from 1 to 7), but climbing up to number 71 in terms of Innovation and Sophistication 

factors (73rd in Business sophistication and 75th in Innovation) and number 77 in the Effi  ciency enhancers subindex. 

There has been a slight fall comparing to the GCI 2016-2017, as Greece ranked 80th. Despite the low scores, Greece 

is listed as a stage 3 economy (innovation driven), together with 36 developed economies in the world. Also according 

to the Global Competitive Index, Greece ranks 44th in Higher Education & Training, 93rd in Goods Market Effi  ciency, 

110th in Labor Market Effi  ciency, 133rd in Financial Market Development, 50th in Technological Readiness and 58th 

in Market Size. 

1 CIA The World Factbook, retrieved: October 2017, https://www.cia.gov/library/publications/the-world-factbook/geos/gr.html

2 Hellenic Statistical Authority, retrieved: September 2017, http://www.statistics.gr/documents/20181/8dae0b6c-b3dd-497a-936a-98cf8d4bfa90

3 Eurostat, retrieved September 2017, http://ec.europa.eu/eurostat/statistics-explained/index.php/National_accounts_and_GDP

4 World Bank, Gross domestic product 2016, retrieved: October 2017, http://databank.worldbank.org/data/download/GDP.pdf, Hellenic Statistical Au-

thority, Gross Domestic Product (2nd Estimation), retrieved: October 2017, http://bit.ly/2y5XApj

5 Eurostat, Gross domestic product at market prices, retrieved: October 2017, http://appsso.eurostat.ec.europa.eu/nui/submitViewTableAction.do

6 International Monetary Fund, World Economic Outlook Database, retrieved: October 2017, http://bit.ly/2guRBDw

7 World Economic Forum, Global Competitiveness Index 2017-2018, retrieved: October 2017, http://www3.weforum.org/docs/GCR2017-2018/05FullRe-

port/TheGlobalCompetitivenessReport2017%E2%80%932018.pdf
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The country scores better on the Basic Requirements subindex, as it ranks 38th in Infrastructure and 48th in Health 

and Primary Education (reaching a score of 6.1). The key take away here is that Greece still has a strong infrastructure 

and education core that helps produce talented and high-skilled workforce driven by innovation, but the market de-

velopment is very poor (the country scores 117th in Macroeconomic Environment and 133th in Financial Market De-

velopment) and thus lowering the competitive index overall score and condemning the country’s economic effi  ciency. 

It is noteworthy that Greece ranks last (137th) in the “eff ect of taxation on incentives to invest” pillar (and 136th in the 

“eff ect of taxation on incentives to work” pillar), but 1st in Tertiary Education Enrollment rate and 10th in Availability 

of Scientists and Engineers. In terms of the most problematic factors for doing business, an executive opinion survey 

of the World Economic Forum points to high tax rates and regulations, ineffi  cient government bureaucracy, policy 

instability, limited access to fi nancing, and government instability. 

Source: World Economic Forum
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In July 2017, the percentage of unemployment in Greece fell to 21% compared to 2016 (23.4%) and 2013’s record high 

of 27.9%8. More specifi cally, employment rates are on the rise in the ICT sector as well as gross salaries and wages, 

although so as the hours worked9. 

A look to the country’s key digital statistical indicators shows 66,84% Internet penetration10, 18.41 million mobile sub-

scriptions (169% of the population11), an average internet speed of 7.9Mbps (via fi xed connections) and 11.4Mbps (via 

mobile connections)12. 68,57% of the Greek households own a computer and 68.07% of the households have Internet 

access (ITU).The country ranks 36th in the world in terms of ICT development. 

8 Hellenic Statistical Authority, Short-term indices of employment, hours worked and gross wages and salaries in main sections of the economy: 2nd 

Quarter 2017, retrieved: September 2017, http://www.statistics.gr/documents/20181/70622418-0993-4965-b3f6-66d99a52f7dd

9 Hellenic Statistical Authority, Short-term indices of employment, hours worked and gross wages and salaries in main sections of the economy: 2nd 

Quarter 2017, retrieved: September 2017, http://www.statistics.gr/documents/20181/c0fca8cb-c22d-49cb-87c3-39a40bdc9499

10 International Telecommunications Union, ICT Development Index 2016, retrieved: October 2017, http://www.itu.int/net4/ITU-D/idi/2016/#idi2016coun-

trycard-tab&GRC 

11 Source: GSMA Intelligence

12 Akamai State of the Internet Report Q1 2017, retrieved: October 2017, https://www.akamai.com/us/en/multimedia/documents/state-of-the-internet/

q1-2017-state-of-the-internet-connectivity-report.pdf.

Source: Hellenic Statistical Authority
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While there are a few startups that operate in various cities of the Greek region (like Patras, Heraklion, Thessaloniki 

and Ioannina - where the most respected Polytechnic Universities for engineers in the country are situated), most 

companies start their business in the capital city of Athens, where the majority of co-working spaces, incubators and 

accelerators are located. According to the European Digital City Index (EDCi)13, Athens ranks 56th among 60 cities, with 

particularly low scores for digital infrastructure, entrepreneurial culture and market conditions. In terms of access to 

capital, Athens ranks 53rd and when it comes to early stage fi nancing 60th. Another interesting parameter in the same 

report is that Athens ranks around the same position when it comes to mentoring and managerial assistance. A sim-

ilar report, focusing on European acceleration programmes, by Gust in 201514, puts Greece at the bottom of the list.

According to the European Startup Monitor (ESM)15, 74,3% of Greek startups are founded independently (the Euro-

pean average is 73,3%). They are quite young, aging 1.3 years on average (compared to 2.4 years average age of Eu-

ropean startups) and 57.1% of them being less than one year old and thus still at the seed stage (48.6%, opposed to 

22.1% in Europe). Conversely, Greece has the lowest percentage of startups at growth stage (8.6% vs. 23.7% European 

average).  

Greece ranks second (following the UK) on the percentage of female founders (28.4%), higher than the European av-

erage of 14.8%. 57.1% of startups founders are 25 to 34 years and 40% are 45 to 54 years. Greece is the only country 

in the ESM report with no recorded founders above 55 years. The average age of a founder is 31.7 years, almost two 

years more than the European average (29.9%), which ranks them among the oldest in Europe. 

The majority of European founders have created their startup in their country of residence (79.0%), with the surprising 

exception of Greece, where most (75%) of the founders come from other EU countries. 45.8% of all founders included 

in the ESM report had already started one or more business ventures previously; this holds only for 13.3% of Greeks, 

making serial entrepreneurship a rare case in this country. Founding a business in a team seems to be the norm in 

Greece (94.3%), scoring the highest percentage in Europe. Sadly enough, Greece is also one of the 3 European coun-

tries where the founders say they are least satisfi ed with their life (Italy and the UK being the other two). 

Greek startups (42.3%) are funded mainly from the founder’s own savings, coming second only to the United Kingdom. 

In addition, only 36% of Greek startups have received external capital, mostly in the range of €25,000-€50,000. Given 

these data, it comes as no surprise that in this country there is the strongest felt need for fi nancing up to €25,000 and 

that almost all Greek startups (92%) plan to raise external capital in the forthcoming year.

The Greek startup ecosystem

13 The EDCi 2016 index (https://digitalcityindex.eu/) by Nesta provides information about the strengths and weaknesses of 60 local ecosystems from 

around Europe. It is a ranking intended to measure how well diff erent cities across Europe support startups and scale-ups in digital industries.

14 Gust, European Accelerator Report 2015, retrieved: February 2017, http://gust.com/european-accelerator-report-2015/ 

15 European Startup Monitor 2016, retrieved: September 2017, http://europeanstartupmonitor.com/esm/esm-2016/
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Most of the country’s startups operate on the Industrial Technology / Production Hardware category (17.1%) and their 

business model is “mainly B2B with some B2C” (20%), followed by “mainly B2B” (17.1%) and “mainly B2C with some 

B2B” (17.1%). 

More than half of the Greek startups generate revenue in the domestic market (52.8%), while 32.1% in European 

countries and a 15.1% worldwide. Greece presents a high degree of internationalisation (43.8%). Out of the startups 

that are already having some revenue, the majority (71.5%) are earning up to €50,000, holding the lowest position 

among European countries overall. Another 14.3% earned €50,000-€150,000 and 14.3% had an annual revenue of 

€150,000-€500,000 in the past year.

The European startups hire 12.0 employees on average (incl. founders), but in Greece this number drops to just 5.5. 

Greek startups plan to recruit only 2.6 employees within the next 12 months, as opposed to 5.8 of the European aver-

age. With regard to profitability, Greek startups rank among the least satisfied in Europe (16.0%). Nevertheless, Greek 

startups see the present as satisfying (72%) and the future as more favourable (68%). 

The biggest problems that startups face come from their own government and political system. When asked to eval-

uate the national politicians in terms of support, Greek startups gave a score of 1.6 on a scale of 6, the lowest rate 

among other European countries. Respectively, the national government’s support was rated at 1.8, being again the 

lowest. According to the 2016 Index of Economic Freedom (IEF), Greece scores 53.2, ranking third from the bottom 

among European countries16.This index aims to measure the extent of government influence in economic activity and 

whether institutions and policies in place protect economic freedom. An older survey17 presented similar findings, 

where 45% of Greek students consider the state to be non entrepreneurship-friendly. 

Contrary to the World Economic Forum’s good evaluations of the educational system as an innovation factor, Greeks 

do not value much their universities’ and schools’ contribution to the promotion of entrepreneurial thinking. Endeav-

or’s survey also shows that 41% of students rate as medium the preparation that they receive from their univer-

sities for entrepreneurship. The Greek startups’ cooperation with established companies is ranged at the lowest end 

(58.6%), but the cooperation with other startups scores higher compared to other ESM countries.

It is fair to argue that experienced executives, second time or serial entrepreneurs will be able to find their way in, 

most of the times, through their established networks. However, this is not the case for first-time entrepreneurs. Ul-

timately, the lack of very early stage support for first-time entrepreneurs, through holistic acceleration programmes, 

has significantly delayed the growth of the Greek startup ecosystem. Yannick Roux of London-based EC1 capital re-

cently published an analysis18 showing that in 2016, 18% of all European series A rounds were raised by startups that 

at one point went through an accelerator or incubator programme.

16 The Heritage Foundation (2016): 2016 Index of Economic Freedom, retrieved: May 2016, http://www.heritage.org/index/about

17 Endeavor Greece, Ernst & Young, Athens University of Economics and Business, American-Hellenic Chamber of Commerce, Entrepreneurship through 

the eyes of the young (in Greek), 2015, retrieved: September 2017, http://endeavor.org.gr/wp-content/uploads/2015/12/Survey_digital_091215.pdf.

18 Yannick Roux, European Accelerators as Series A Engines, retrieved: October 2017, https://medium.com/@yanroux/european-accelerators-as-ser-

ies-a-engines-dfb3101483ac
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Source: Nesta European Digital City Index
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Operating sectors

Accelerators, Incubators & Co-Working Spaces

Without a doubt, Fintech is one of the most active sectors for innovation on a global scale. This is also true for Greece, 

especially in the last two years, as many Greek banks have been organising fi ntech hackathons on a yearly basis. 

E-Health/Wellness is also particularly challenging. But among the pillars of the Greek economy, tourism and travel 

are still predominantly “analogue” in nature. This is not surprising because of the character of these sectors, but we 

strongly believe that they provide a prime breeding ground for innovation. 

Few sectors are as strong in Greece as the maritime; the country’s natural environment, its heritage of strong sea-

manship, the deep knowledge and expertise available, combined with the broad global networks, make the Greek 

maritime vertical a prominent industry. Despite its stature, it is still largely untouched by technology. Last but not 

least, Retail/Logistics is an area of interest for many Greek startups. Featuring large volumes of transactions and large 

potential for innovation, this vertical is only beginning to see the impact of technology on a global scale.

Accelerators and incubators are important parts of every startup ecosystem, but the distinction between the two is 

often unclear. In Greece, there are only a few accelerators that act strictly as so, and the same goes for incubators as 

well. Incubators usually support startups at their early stages, while accelerators aim to advance their growth and are 

time specifi c. Most programmes avoid describing themselves as one or the other, or use both terms interchangeably. 

Below is a (non-exhaustive) list of the most important organisations of Greece. 

Accelerators
 ■ Metavallon is an Athens-based accelerator that managed to run 3 acceleration batches to date while deploy-

ing around €200K in total funding in pre-seed tickets. Roadcube, an alumnus, has raised $174K including other 

investors. No other alumni has managed to raise further funding (seed or series A). Survival rate is less than 

50% to date.

 ■ Startech Ventures is an incubator, accelerator and investment organisation in Athens. In the past 4 years it 

has supported and invested approximately €1.3M in 10 companies, including AbZorba Games - a company 

that creates casino type games. In 2015, AbZorba was acquired by Novomatic for an undisclosed amount. 

 ■ Venture Garden, an education-centric acceleration programme in Thessaloniki and Athens supported by the 

Hellenic Initiative.

 ■ Stage Two, a Thessaloniki-based programme managed by Atlantis Consulting.

Incubators
 ■ IQbility is part of Quest Group of Companies, active in the information technology, renewable energy and 

parcel delivery fi elds. The Athens-based programme is focused on SaaS/B2B solutions and, between 2013 and 

2016, it invested €750K in pre-seed and seed rounds in 8 companies in 4 acceleration circles.

 ■ EGG (enter•go•grow) by Eurobank is an Athens-based acceleration programme and incubator, part of Eu-

robank’s corporate social responsibility programme. It is probably the best-known startup acceleration pro-

gramme (together with COSMOTE Startup), mainly due to its continued eff orts (it is on its 5th year) and strong 

commitment by Eurobank. It has supported 132 startup companies and teams to date, in 5 cycles of 12 months 

each. 16 EGG alumni teams managed to raise €2.2M in total, in pre-seed and seed funding by angels and VCs. 

 ■ Corallia operates in Athens and Patras and acts as a cluster facilitator in specifi c sectors. It currently supports 

the growth of three highly-specialised cluster initiatives in Greece, namely the gi-Cluster (gaming and creative 

technologies & applications), the mi-Cluster (nano/microelectronics-based systems and applications) and the 

si-Cluster (space technologies and applications).
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 ■ Technology Park “Lefkippos” was established in Athens by National Centre for Scientifi c Research “Demokri-

tos”, one of the largest Research Centers in the country in Natural Sciences, aiming to strengthen the link 

between research and production by off ering incubator services, supporting innovative innovative enterprises 

and a scientifi c collaborative environment for the development and commercialization of innovative technolog-

ical high added value products.

 ■ Thessaloniki Technology Park off ers incubation services in the Thessaloniki area. 

 ■ VIVA Nest is a newly established fi ntech-focused incubator, part of VIVA Wallet Group, in conjunction with 

Athens Centre for Entrepreneurship & Innovation.

 ■ Athens Digital Lab is one of the latest additions to Athens’ incubator programmes list. It’s a smart city 

research and development lab encouraging the creation of applications that respond to the city’s real needs, 

upgrading the quality of life of its residents and visitors and enhancing the digital transformation of the city. 

Athens Digital Lab was created by Athens Partnership in the framework of the implementation of the digital 

strategy of the Municipality of Athens and with the exclusive donation of the Stavros Niarchos Foundation 

(ISN), and the cooperation of COSMOTE, Nokia and ISN.

 ■ Innovathens is a state funded incubator managed by “Technopolis”, an initiative by the City of Athens.

 ■ Athens Centre for Entrepreneurship and Innovation (AceIn) is part of the Athens University of Economics 

and Business, and is primarily focused on student-centered innovation and startup ideas.

 ■ The Athens Startup Business Incubator (Th.E.A.) is one of the most important initiatives of the Athens 

Chamber of Commerce and Industry (ACCI) for entrepreneurship promotion. It was established in 2014, with 

the support of the Municipality of Athens and with funding from the European Regional Development Fund 

(ERDF) under the NSRF 2007-2013 funding framework. Currently, Th.E.A. is a self-fi nanced initiative of ACCI, 

kindly assisted and supported on multiple levels by the Region of Attica.

 ■ Microsoft Innovation Centre is the oldest incubator and startup events space in Athens, est. in 2008.

 ■ Science and Technology park of Crete (STEP-C) was created in 1993 as an initiative of the Foundation for 

Research and Technology-Hellas (FORTH), one of the largest Research Organizations in the country with the 

fi nancial support of the EU, the National Government and the Region of Crete. STEP-C off ers incubating facili-

ties and services to startup companies with new and emerging technologies.

 ■ Industry Disruptors - Game Changers is a non-profi t/non-governmental organisation established in 2014. 

They run the local chapter of Founder Institute, a US-based acceleration programme. The Greek chapter has 

completed 3 acceleration circles in total and has 20 alumni companies. Funding was not part of the pro-

gramme, and only 1 company (Allcancode) has managed to secure funding from other acceleration pro-

grammes (IQbility).
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Co-Working Spaces
A few years ago, Greece had few private co-working spaces, mainly due to strong competition coming from public/

state supported co-working initiatives. Since very few public co-working spaces have survived, the landscape has 

changed. 

 ■ The Cube in Athens is the largest (by size) private co-working space.  

 ■ Found.ation comes second, a leading technology and innovation enabling platform in SE Europe, acting as a 

startup hub and a tech education hive.

 ■ Orange Grove, a CSR-driven initiative sponsored by the Dutch embassy in Athens, together with a number 

of Greek, Dutch corporate sponsors and charity foundations is also an active space. They provide co-working 

space, events and mentoring. They have an industry agnostic approach, nevertheless, most of their startups 

come from the agriculture, technology, and creative industries. +Squeeze

 ■ Impact Hub Athens is a social-entrepreneurship focused (part of Impact Hub Global Network) co-working 

space and incubator.

 ■ Stone Soup is a co-working space in Athens emphasising community cooperation.

 ■ Romantso is mostly addressing creative entrepreneurs in Athens.

 ■ HIGGS (Higher Incubator Giving Growth & Sustainability) is an initiative which aims to reinforce non-profi t or-

ganizations operating in Greece, through educational and supportive programs and activities that are carried 

out at its premises in Athens.

 ■ Tzaferi 16 is a so-called “boutique offi  ce space”and one of the latest additions to Athens’ co-working scene 

 ■ Athens Place provides business spaces for startups and small enterprises.

 ■ Athens Investment Center is aiming to develop collaborations between Greek and foreign enterprises in 

order to promote business development, by regularly organizing B2B meetings in association with Embassies, 

Chambers of Commerce, Industries, Agencies, Importers & Exporters from Greece and other countries.

 ■ POM is a co-working space in Heraklion, Crete.

 ■ Coho is a modern co-working space in the city of Thessaloniki.

 ■ 3venizelou is also in Thessaloniki, off ering more luxurious working spaces.

 ■ Make Creative Spaces is a co-working space like Romantso, in Thessaloniki.

Until recently, the accelerators operating in Greece did not off er funding. Both their off ering and value positions 

were weak and this is why very few successful startup funding cases have been associated with acceleration and 

incubation programmes. Most accelerators were based on their own resources in the beggining, but received public 

funding at a later stage thanks to the European support programmes. A very characteristic example and an impor-

tant catalyst in the Athenian Startup Ecosystem that was signifi cantly supported by European funding (NSRF 2007-

2013) managed & deployed by the Athens Developement & Destination Agency on behalf of City of Athens. “Project 

Athens diktio.co” fi nancially supported 9 public or University-lead co-working spaces & incubators, including AceIn, 

Innovathens & EkinisiLab. After the completion of the programme in late 2015, the initiative waned and only three of 

the original incubators survive and operate today (TH.E.A., Innovathens and Athens Centre for Entrepreneurship and 

Innovation). 

In general, there are three kinds of startup support organisations in Greece: private funded (like The Cube), mostly 

state funded (Orange Grove, Project Athens diktio.co) and corporate funded (EGG, IQbility, VivaNest etc). Up to now, 

the second one has proved to be the weakest.
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Between 2013-2016 the European Investment Fund through the JEREMIE initia-

tive allocated approximately €55M to four programmes, two early-stage seed 

funds - Openfund and PJ Tech Catalyst Fund - and two later stage funds - Odys-

sey Venture Partners and Elikonos JEREMIE Sicar. These funds managed €72M in 

total and invested in approximately 60 companies.

JEREMIE stands for the Joint European Resources for Micro to Medium Enter-

prises. It is a joint initiative of the European Commission (Directorate General for 

Regional and Urban Policy) and the European Investment Bank Group, mainly 

through the European Investment Fund (EIF), to enhance cohesion across the 

EU. During the 2007-2013 programming period, JEREMIE offered EU Member 

States, through their national or regional Managing Authorities, the opportunity 

to use part of their EU Structural Funds to finance SMEs in a more efficient and 

sustainable way. JEREMIE’s financial resources have been deployed through se-

lected financial intermediaries across the EU, which have provided loans, equity 

and guarantees to SMEs. The JEREMIE funds comprised of public and private 

(banks and other private investors) co-financing in a 70/30% ratio. Although the 

programme received some amount of criticism, it must be considered as suc-

cessful, as it has helped boost the startup ecosystem and has attracted the inter-

est of other venture capitalist entities. 

Openfund
Openfund (I & II) is the most active and well positioned early stage technology 

fund in Greece, in terms of portfolio size, quality and performance. It has in-

vested more than €16M between 2009-2016 in more than 40 companies, in-

cluding Taxibeat (acquired by Mytaxi.de in February 2017) and Workable. As of 

February 2017, 25% of its portfolio companies have closed, while 40% are still 

operating and are ramen sustainable. Openfund JEREMIE II is expecting strong 

exits in Workable and Resin.io.

PJ Tech Catalyst Fund
This is the VC vehicle of Piraeus Bank, under its PE & VC Group. Piraeus Bank 

was the active LP in OpenFund I, and PJ Tech was formed and supported by the 

JEREMIE Initiative. They have invested around €15M in 21 companies, including 

Douleutaras, FieldScale, Parkaround, Pollfish, Intale and Radiojar. As of February 

2017, 30% of its portfolio companies have closed and 50% are ramen sustain-

able. PJ Tech is expecting solid exits in Intale, Pollfish, Accusonus, Centaur Ana-

lytics and others. 

Elikonos Jeremie SICAR
Elikonos Jeremie SICAR has allocated €17M in more than 10 companies, with 

Travelplanet24 being one of the most successful and Deliveras.gr making an exit. 

Olive Media, more of a media company than a startup, was one of its first invest-

ments. Other companies include Raymetrics, Admine, Nubis, Artemis, Custom 

Media Labs, Hotel Genius, White Key Villas and technology maker MLS.

Venture Capital / Pre-seed, Seed & 
Early Stage Market in Greece
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Odyssey Jeremie Partners
Odyssey Jeremie Partners had €26,5M to invest and helped more than 12 compa-

nies. It’s worth mentioning that one of the company’s GeneralPartners is based in 

Palo Alto and thus was potentially in a position to offer networking opportunities 

in Silicon Valley for the selected startups that would receive funding, in order to 

make their entrance in the U.S. market easier. Avocarrot, one of the supported 

startups, made an exit, while Pollfish is also one of the supported companies. 

The end of the investment period of the JEREMIE Funds in 2016 marked the com-

pletion of the first life cycle of the Greek tech startup ecosystem. During that 

time, the Greek startup community witnessed the birth of 80+ funded technology 

companies, most of them backed by the JEREMIE initiative. Several ecosystem 

builders and facilitators (co-working spaces, accelerators, incubators and com-

petitions) were also established, most of them backed by either public money 

or corporate sponsoring. The result was a plethora of programmes, supportive 

platforms and initiatives, most of which, however, either ceased to exist or never 

managed to attract top-tier technology and business talent into their ranks. 

There are several main reasons for that:

While this first phase of funding did leave residual legacy achievements in the 

form of organisations, participants, know-how and experience as well as - more 

significantly - a small number of successful companies, the facts on the ground 

indicate that it did not lead to the establishment of a self-sufficient ecosystem, 

especially with regards to funding at various stages. The Greek startup ecosys-

tem seems vulnerable to boom-and-bust cycles.

 ■ the funding gap in the pre-seed stage (JEREMIE funds were not targeted 

towards the pre-seed market)

 ■ the lack of resources these programmes could tap into into (the angel eco-

system is practically non-existent in Greece)

 ■ although large corporations redirected their Corporate Social Responsibility 

(CSR) forces for social-driven initiatives aimed at youth entrepreneurs (due 

to the crisis and high youth unemployment rates), their support was heavily 

influenced by marketing, not business or strategy objectives and thus their 

real value was limited or not addressing the market’s needs

 ■ most programmes were primarily focused on media exposure and failed to 

deliver an adequate pipeline to pre-seed and seed investors in Greece and 

the wider region 

 ■ The local ecosystem is so small in absolute numbers and many accelerators 

and incubation spaces often share a common pool of startups, mentors 

and partners; hence limiting their competitive edge and unique offering.
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Type of investors in the 
Greek market 

Origin of funding entities in-
vesting on Greek startups

20%

80%

VC funds

Angels

International

Domestic

58%

42%

Type of investors  
(by value of deals)

Type of investors  
(by number of deals)

5%

93%

3%

VC funds VC funds

Angels Angels

Accelerators,  incubators, grants etc Accelerators,  incubators, grants etc

70%
17%

13%

Data Source: Found.ation
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Other funds

Competitions/Hackathons & Grants 

Apart from the aforementioned early-stage JEREMIE funds, other vehicles include:

VentureFriends
VentureFriends (VF) is a seed and early stage VC fi rm started by Apostolos Apostolakis, one of Greece’s most active an-

gel investors, George Dimopoulos and Stefanos Katsimpas (associate). VF is considered, together with the OpenFund, 

as the most active and impactful early stage funds in the country. They focus on e-commerce, marketplaces, ad-tech 

and on-demand services, and have also invested in 5 SaaS projects. Their fi rst fund, a €14M purely private fund, has 
managed to invest in 20 companies in Greece, UK, US and UAE. In February 2017 they successfully exited ad-tech 
startup AdEspresso (acquired by US-based Hootsuite for an undisclosed amount). 

NBG Business Seeds
NBG Business Seeds is an initiative sponsored by the National Bank of Greece (NBG). It was announced in 2012 and it 

reportedly has €15M under management, of which €6.2m have already been invested. NBG is the sole LP and it holds 

the management of the initiative, which is part of its e-banking and retail division. Since 2012 they have managed 

to create a portfolio of 9 companies (more than €1.5M in total fi nancing) under their equity fi nancing off ering and 8 

companies (more than €3M in total fi nancing) under their low interest rate lending off ering. Although deemed as a 
market-oriented VC initiative, its slow investment pace, due diligence and negotiation process makes NBG Business 
Seeds a hybrid VC, somewhere between the traditional corporate venture capital model and a CSR initiative. 

Marathon Venture Capital
Marathon VC is a newly founded fi rm started by George Tziralis (founder of the “Open Coff ee” startup meeting event), 

entrepreneur Panos Papadopoulos, Thaleia Misailidou and Chris Gasteratos. It has invested in Swedish-Greek startup 

Norbloc and a number of other companies that have not been disclosed yet. 

Two further organizations off ering micro lending services for startups and small businesses are the Action Finance 

Initiative (est. 2014) and The People’s Trust (est. 2016).

The lack of proper pre-seed fi nancing led many 

startup companies to take part in various startup 

competitions, grant schemes and other CSR-related 

activities. The best-known competition is the Hel-

lenic Entrepreneurship Award, which off ers up to 

€1.2M in prize funding plus mentoring and expo-

sure to 3 companies per year. They have an indus-

try agnostic focus, yet most of their fi nalists and are 

technology companies. The National Bank of Greece 

has a similar initiative, which acts as a pipeline for 

its Business Seeds programme. Furthermore, MIT 

Enterprise Forum Greece, which is the local chapter 

of MIT Enterprise Forum, holds an annual compe-

tition that connects Greek startups to the US eco-

system, and especially Boston. They also provide 

mentoring, access to a pool of potential investors 

in the US, and local exposure. Industry Disruptors - 

Game Changers (ID-GC) is a non-profi t/non-govern-

mental organisation that held an annual conference 

and startup competition called “Disrupt” that was 

discontinued in 2015. ‘The Squeeze’, organised by 

Orange Grove, is a quarterly competition with prizes 

up to 15,000 euros. Disrupt Greece, organised by 

Fortune Greece, ia one of the latest additions to  the 

startup competitions pool. Finally, Blue Growth is a 

marine challenge competition that seeks to deliver 

innovative business ideas for products and services 

relating to the blue (maritime  - which is of course a 

signifi cant sector) economy. They off er co-working 

space, mentoring, business services and resources.

Greater activity is noted in the Fintech sector, as 

all three major Greek banks have organised hacka-

thons in the last two years, with prizes up to €10,000 

(in total for each hackathon): Beyond Hackathon by 

Eurobank, Be Finnovative by the National Bank of 

Greece and Fintech Challenge by Alpha Bank. 
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Life after the JEREMIE Funds: the EquiFundLife after the JEREMIE Funds: the EquiFund
Following the expiration of the JEREMIE funds investment period, there are a few investors that are still active. Two 

of them are VentureFriends and NBG Seeds, which have already been mentioned before. The rest include IQbility (by 

Quest Group), Fundbox Capital, Charamida Investment Group (of ELPEN group), Diorama Investments, Marathon VC, 

and Southbridge Europe. 

Nevertheless, new opportunities for the Greek companies come from the establishment of EquiFund, that will bring 

€260M into the Greek market. The new ‘Fund-of-Funds’ programme, signed on December 22, 2016 and is managed by 

the EIF19, aims to boost entrepreneurship and create a lasting impact on local businesses, by attracting private funding 

to all investment stages of the local equity market, ranging from entrepreneurship steps even before the early stage 

startups, up to mature expansion companies. It will be instrumental in unlocking the equity potential in the Greek 

market.

The Fund-of-Funds is co-fi nanced by the EU through Structural and Investment Funds (ESIF) resources from the Op-

erational Programme “Competitiveness, Entrepreneurship and Innovation 2014-2020” (€200M) and through the Eu-

ropean Fund for Strategic Investments (EFSI) (€60M), the heart of the Commission’s Investment Plan for Europe20  

(also known as the ‘Juncker Plan’). Up to €10 million will come from EFSI supported resources. It is the fi rst time that 

European Structural and Investment (ESI) Funds and the EFSI are combined in Greece. 

Under this new programme, EIF is looking to invest in private-sector led, market-driven Venture Capital and Private 

Equity fund managers across Europe, focusing onto Greek companies. The new ESIF Fund-of-Funds will support tech-

nology transfer funds in Greece and will also kick-start investments into accelerator funds. The Greek Ministry of Econ-

omy and Development has set a goal of total leverage up to €1bn with the help of private investors. Various institu-

tions have expressed their interest in participating, but no deals were signed until the date of this report’s completion.

The programme is divided into three “windows”. 

The Innovation Window has two main components: (1) a technology transfer component; and (2) an accelerator com-

ponent. The former focuses on capitalising on the outstanding R&D taking place in Greece, which can have ample 

room for commercialisation when scrutinised and supported by an independent fund manager. The latter, focuses 

on supporting those startups established in or through accelerator programmes, which again can benefi t from the 

19 The European Investment Bank (EIB) is the long-term lending institution of the European Union owned by its Member States. It makes long-term 

fi nance available for sound investment in order to contribute towards EU policy goals. The European Investment Fund (EIF) is part of the European In-

vestment Bank group. Its central mission is to support Europe’s micro, small and medium-sized businesses (SMEs) by helping them to access fi nance. EIF 

designs and develops venture and growth capital, guarantees and microfi nance instruments, which specifi cally target this market segment. In this role, 

EIF fosters EU objectives in support of innovation, research and development, entrepreneurship, growth, and employment.

20 The Investment Plan for Europe focuses on strengthening European investments to create jobs and growth. It does so by making smarter use of new 

and existing fi nancial resources, removing obstacles to investment, providing visibility and technical assistance to investment projects. The projects and 

agreements approved for fi nancing under the EFSI so far are expected to mobilise EUR 236.1 billion in investments and support around 454,000 SMEs 

across all 28 Member States. On 13 September, the European Parliament and Member States came to an agreement in principle on the extension and 

strengthening of the EFSI. This agreement extends the EFSI’s duration, as well as increases its fi nancial capacity. Find the latest EFSI fi gures by sector 

and by country here. For more info, see the FAQs.

The Investment Plan for Europe, the so-called Juncker Plan, is one of the European Commission’s top priorities. It focuses on boosting investments to 

create jobs and growth by making smarter use of new and existing fi nancial resources, removing obstacles to investment and providing visibility and 

technical assistance to investment projects. 

The European Fund for Strategic Investments (EFSI) is the central pillar of the Juncker Plan. It provides a fi rst loss guarantee, allowing the EIB to invest in 

more, often riskier, projects. The EFSI is already showing concrete results. The projects and agreements approved for fi nancing under the EFSI so far are 

expected to mobilise more than EUR 183 billion in investments and support over 425,000 SMEs across all 28 Member States. 

In September 2016, President Juncker proposed to extend the EFSI by increasing its fi repower and duration, as well as reinforcing its strengths.

President Juncker proposed to extend the EFSI by increasing its fi repower and duration as well as reinforcing its strengths.
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nurturing and support of an independent fund manager. End target benefi ciaries include professors, postgraduate 

and graduate students, as well as entrepreneurs willing to pursue their business opportunity. To this end, contribut-

ing to help reverse brain drain, encouraging brain gain and supporting talented individuals is the ultimate objective 

of this call.

The Early stage Venture Capital Fund Window focuses on SMEs or entrepreneurial activities with high growth potential 

and in need of funding for product development, initial marketing and / or business development support, including 

the assessment of the commercialisation potential of an initial concept. The Growth Stage is the last window of the 

programme. It focuses primarily on SMEs or entrepreneurial activities with high growth potential and in need of fund-

ing for expansion. 

All funds are targeted only in companies with an establishment or branch in Greece. The maximum investment per 

company for each fund has been set to 15% of the total fund, while initial and follow-on investments shall not exceed 

€15M per single investee.

Source: www.espa.gr
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Company Total Funding (in millions)

1 Persado €83.46

2 Workable €30

3 Hellas Direct undisclosed

4 Metamaterial Technologies €16.26

5 Book ‘n’ Bloom €12.55

6 Resin.io €10.78

7 Blueground €6.94

8 Taxibeat (Beat) €5.49

9 Transifex €5.47

10 Intale >€5

Ranking is based on announced values or, if not publicly available by the company, based on market estimations and 

total funding rounds.

Sources: Found.ation, Crunchbase

21 Chris Gasteratos, Investments in Greek Startups, 2010-2016, retrieved: October 2017, https://marathon.vc/investments-in-greek-startups/

Top 10 most funded Greek startups
According to a report by Marathon Venture Capital, a total amount of more the 200 million euros have been invested 

in Greek startups during the period 2010-201621. For 2017, almost 100 million euros more can be added to this 

amount, as two of the biggest exits were announced, Taxibeat’s and Innoetics, for a combined total of almost €80m. 

Found.ation has been keeping record of most tech startups and their progress since 2010 and has maintained a 

thorough database, from which the following statistics have been drawn. So far, there has not been a more complete 

central database from which to draw the data needed for a more analytical report. 

In terms of funding received, the following are the most successful startups that are still active until this date.



Persado
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Founded: 2012

URL: http://www.persado.com/

Headquarters: Athens, New York, San Francisco, Chicago, London, Rome, Toronto, Rio de Janeiro, Frankfurt

Company Size: 101-250 employees

Industry: Market Research, Advertising, Content Creators, Analytics, Direct Marketing, Brand Marketing, Enterprise 

Software

Total funding: €83.46M in 4 rounds from 7 investors

Company Description: Persado’s cognitive content platform is a smart system that combines natural language pro-

cessing and machine learning technologies to machine generate the precise words, phrases and images that can 

inspire any given audience to act, every time. Powered by cognitive computing technologies, the platform eliminates 

the random process behind traditional message creation. Persado arms organisations and individuals with “smart 

content” that maximizes the effi  cacy of communication with any audience at scale, while delivering unique insight into 

the specifi c triggers that drive action.

Some of Persado’s customers include leading brands, such as American Express, Citi, MetLife, Microsoft, Neiman 

Marcus, Staples, and Verizon Wireless. A Gartner 2016 Cool Vendor in Data-Driven Marketing, Persado is backed by 

Goldman Sachs, Bain Capital Ventures, StarVest Partners, American Express Ventures, and Citi Ventures. Persado is 

headquartered in New York City with offi  ces in San Francisco, Athens, London, Rome, Toronto, Rio de Janeiro, and 

Frankfurt.
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Workable
Founded: 2012

URL: http://www.workable.com/

Headquarters: Athens, London, Boston, San Francisco

Company Size: 51-100 employees

Industry: Recruiting, Cloud Computing, Human Resources, Software

Total funding: €30M in 6 rounds from 8 Investors

Company Description: Workable operates a cloud-based recruitment platform for companies. It helps small and me-

dium-sized enterprises manage their recruitment process with simple tools to promote their jobs online, review can-

didates, and schedule interviews. Workable is used by 6000 companies in 88 countries around the globe, such as IBM, 

Basecamp, Ryanair, Porsche. 
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Hellas Direct
Founded: 2011

URL: https://www.hellasdirect.gr/

Headquarters: Athens, Nicosia

Company Size: 11-50 employees

Industry: Auto Insurance, Financial Services, Insurance, FinTech

Total funding: more than €10M (estimated) 

Company Description: Hellas Direct is an insurance company founded in 2011 with the view of changing the way car 

insurance companies serve their clients. They specialise in car insurance, selling policies directly via the web and over 

the phone. The company off ers cheaper coverage packages by eliminating sales commission. 
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Metamaterial Technologies 
Founded: 2013

URL: http://www.metamaterial.com/

Headquarters: London, Nova Scotia, California

Company Size: 11-50 employees

Industry: Advanced Materials, Medical Device, Aerospace, CleanTech

Total funding: €16.26M in 4 Rounds from 7 Investors 

Company Description: Metamaterial Technologies Inc. (MTI) is a smart materials and photonics company specialising 

in metamaterial research, nanofabrication, and computational electromagnetics. MTI’s pioneering technology plat-

form enables them to manipulate light for a variety of outcomes. MTI’s in-house capabilities make it possible to create 

products capable of blocking light, absorbing light or enhancing light. MTI is headquartered in Halifax, Nova Scotia and 

has offi  ces in London, England and Pleasanton, California.

Metamaterial Technologies was acquired by Rolith for an undisclosed amount in May 2016.
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Book ‘n’ Bloom
Founded: 2011

URL: http://www.booknbloom.com/

Headquarters: Thessaloniki, Athens, Madrid, Bogota

Company Size: 11-50 employees

Industry: Software, CRM, Facebook, Apps

Total funding: €12.55M in 6 Rounds from 3 Investors

Company Description: Book ’n’ Bloom is the first management tool integrated in Facebook for freelancers and small 

appointment led businesses. It provides businesses with the tools to Facilitate clients’ bookings directly on Facebook 

anywhere & anytime, using their mobile phone, computer or tablet, send client appointment reminders for clients 

via SMS, receive instant notifications of new bookings so they can keep track of their schedule, manage their client 

contacts smoothly via a secure client book available 24/7, reward client loyalty in a programmed and tailored way, 

motivate their clients to promote their businesses on Facebook, and benefit from a digital agenda accessible anytime, 

anywhere. The company has suspended its operations in Athens, Thessaloniki and Bogota since June 2017.



Resin.io
Founded: 2013

URL: https://resin.io/

Headquarters: Athens, Seattle, London

Company Size: 51-100 employees

Industry: PaaS, Software, Internet of Things

Total funding: €10.78M in 2 Rounds from 5 Investors

Company Description: Resin.io is a container-based platform to develop, deploy, and manage code running on re-

mote devices - quickly, safely, and at scale. Their goal is to empower developers to create great applications for 

connected devices without having to worry about the friction involved in getting their hardware working or keeping 

their application up to date. They enable users across a variety of IoT use cases including retail, smart buildings, home 

automation, and industrials, to get to market faster, improve security, develop iteratively, deploy updates frequently, 

and deliver more value to end users.
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Blueground
Founded: 2013

URL: https://www.theblueground.com/

Headquarters: Athens

Company Size: 51-100 employees

Industry: Property Management, Hospitality

Total funding: €6.94M in 3 rounds from 4 Investors

Company Description: Blueground was founded in April 2013, in Athens, Greece. The idea was born out of one of the 

co-founders’ experience as a business consultant and traveller. Alexandros spent approximately 5 years in diff erent 

hotels in Europe, Africa and Asia for periods of 1 to 12 months at a time. So, together with a group of friends they 

launched Blueground, to off er diff erentiated and cost advantageous accommodation solution for mid to long-term 

stays.

Blueground is a hospitality company that provides business executives, who need accommodation for 1-month pe-

riods or longer, with beautifully furnished and serviced apartments in the most sought-after locations. Blueground 

is already present in Athens, Istanbul, New York, Mykonos and Dubai, demonstrating signifi cant year-to-year growth. 

Some of their clients are Coca-Cola, H&M, Samsung, Novo Nordisk, LG and IKEA. Venture Friends, Endeavor Catalyst 

and Jabbar are among their investors.
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Taxibeat
URL: https://thebeat.co/

Headquarters: Athens, Lima, Santiago

Company Size: 51-100 employees

Industry: Android, iOS, Apps, Automotive, Mobile

Total funding: €5.49M in 4 rounds from 3 Investors

Company Description: Beat (formerly Taxibeat) is a smartphone application that transforms the taxi-hailing process 

into a direct marketplace between taxi drivers and passengers. Beat enables passengers to locate nearby taxi drivers 

and hail the one they prefer, based on distance, user ratings, car model and on-board amenities, at no additional 

cost. This information is made available to the passenger through the app. Founded in Greece by Nick Drandakis, Nick 

Damilakis, Kostis Sakkas and Michael Sfi ctos in 2010, Taxibeat received its fi rst seed funding in February 2011 and 

launched its Athens operation in May, and now operates in Lima, Rio de Janeiro and Mexico City. Beat is available on 

iOS and Android platforms. 

Taxibeat was acquired for €40M by Intelligent Apps (mytaxi, a Daimler company) on February 16, 2017, thus becoming 

the most successful Greek startup exit and changing its name and brand identity.
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Transifex
Founded: 2009

URL: https://www.transifex.com/

Headquarters: Athens, Delaware, Menlo Park CA

Company Size: 11-50 employees

Industry: Crowdsourcing, SaaS, Developer Tools, Software

Total funding: €5.47M in 2 Rounds from 6 Investors

Company Description: Transifex is a Localisation Automation Platform that powers the process of launching digital 

products and content into multiple languages. Built for companies with rapid development cycles, Transifex’s SaaS 

platform lets developers store global content and create a continuous localisation workfl ow. Through the Transifex 

API and Git-like command-line client, developers can ensure that new content is always translated, and the latest 

translations are included in each release. This means faster time-to-market, less strain on engineering, and a better 

user experience. Founded in 2009 after being incubated in Google’s Summer of Code, Transifex has teams on two 

continents and customers in over 30 countries, localising content into more than 100 languages. More than 20,000 

organisations and 200,000 users rely on Transifex, including Atlassian, Eventbrite, Trello, Prezi, and Waze. Transifex 

has been also supported by Facebook’s FbStart programme. 
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Intale
Founded: 2010

URL: http://www.intale.com/

Headquarters: Athens, 

Company Size: 11-50 employees

Industry: Analytics, Big Data, Point of Sale, Retail, SaaS

Total funding: >€5M 

Company Description: Intale brings CPG corporations closer to the fragmented retail channel, such as grocery & con-

venience stores connecting and streamlining the retail industry via its cloud retail platform. Intale Point, their main 

product, is an application that helps the management of convenience stores. It works on an iPad or a Windows Tablet, 

connects to the compny’s thermal printer and requires a barcode scanner and the Intale Box. It helps organizing a 

store more effi  ciently by using Smart Reports, Custom Reports and featured KPI’s. Intale Point can be accessed from 

any device and shows the cashfl ow, staff  reports and daily turnover in real time.

In 2014, Travelplanet24 (www.travelplanet24.com), a fl ights and tickets search engine/online travel agency, 
set a record of total investment from JEREMIE Funds (ElikonosJeremie and Odyssey Jeremie Partners), at 
€3.5m. Today, it is one of the top 20 e-commerce companies in Greece, operating under the tripsta.com 
brand and serving more than 1 million travelers from many countries of the world.
One startup that is taking a promising path and is expected to attract more funding in the next months is 
Pollfi sh, a survey platform that delivers surveys online and via mobile apps on a global scale. 

Also noteworthy 
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In regard to the origin of financing of the top 10 Greek startups, the vast majority comes from outside 
the country. A gap is observed between the top 2 startups and the rest of the group in terms of amounts 
raised, but from there on, funding follows a more logical increase. Nevertheless, the low proportion of 
financing coming from Greece highlights the global potential of the Greek companies. Many startups 
have co-founders from abroad or offices in other countries in order to increase their chances of receiv-
ing international funding or take advantage of other benefits, such as avoiding high taxation or complex 
bureaucratic procedures.    

Data Source: Found.ation/Crunchbase

Key findings

Profile of the top 10 most funded starups

5.4 years of age

11-50 employees

3.5 investment rounds

Received funding
from 5.3 investors

First funding within 
2 years of operation

Offices in more than
2 cities/countries

5 out of 10 have a branch
in the USA
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Company Exit deal  

(millions) Exit year
Age of startup 
at the time of 

the exit

1 Taxibeat €40.48* 2017 6yo

2 Innoetics €* 2017 11yo

3 Avocarrot €17.85 2016 4yo

4 E-food €* 2014 3yo

5 Crypteia Networks €* 2014 3yo

6 Quizdom €* 2017 3yo

7 Antcor €8.5* 2014 10yo

8 AbZorba Games €* 2015 4yo

9 BugSense €6.74* 2013 2yo

10 ClickDelivery €* 2015 6yo

Not officially disclosed or approximate. 

The ranking is based on estimated acquisition amounts. Exit values, if not publicly available by the company are cal-

culated based on market estimations and total funding rounds.

Sources: Found.ation, Crunchbase

Top 10 Greek startup exits
Below are the most successful exits of the Greek tech startup scene, until October 2017.



Taxibeat (now Beat)
Acquired for: €40.48M, 2017

Founded: 2011

URL: https://thebeat.co/

Headquarters: Athens, Lima, Santiago

Company Size: 51-100 employees

Industry: Android, iOS, Apps, Automotive, Mobile

Total funding: €5.49M in 4 rounds from 3 Investors

Company Description: Beat (formerly Taxibeat) is a smartphone application that transforms the taxi-hailing process 

into a direct marketplace between taxi drivers and passengers. Beat enables passengers to locate nearby taxi drivers 

and hail the one they prefer, based on distance, user ratings, car model and on-board amenities, at no additional 

cost. This information is made available to the passenger through the app. Founded in Greece by Nick Drandakis, Nick 

Damilakis, Kostis Sakkas and Michael Sfi ctos in 2010, Taxibeat received its fi rst seed funding in February 2011 and 

launched its Athens operation in May and now operates in Lima, Rio de Janeiro and Mexico City. Beat is available on 

iOS and Android. 

Taxibeat was acquired for €40M by Intelligent Apps (mytaxi, a Daimler company) on February 16, 2017, thus becoming 

the most successful Greek startup exit and changing its name and brand identity.
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Innoetics 
Acquired for: undisclosed (2017)

Founded: 2006

URL: https://www.innoetics.com/

Headquarters: Athens

Company Size: 1-10 employees

Industry: Developer APIs, Telecommunications, Mobile

Total funding: -

Company Description: We are a team of speech experts with a passion for Text-to-Speech. Innoetics was established 

in 2006 as a spin-off  company of the Institute of Language & Speech Processing of ‘Athena’ Research Center, and since 

then it has developed a large portfolio of synthetic voices with its award-winning Text to Speech technology. Innoetics 

was acquired by Samsung Electronics on July 10, 2017 for an undisclosed amount that was rumoured to be between 

30 and 40 million euros, thus making the biggest spin-off  exit of the last decades in the Greek market. 
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Avocarrot
Acquired for: €17.85M (2016)

Founded: 2012

URL: http://www.avocarrot.com/

Headquarters: Athens, Berlin

Company Size: 11-50 employees

Industry: Advertising Platforms, Mobile

Total funding: €1.91M in 2 Rounds from 5 Investors

Company Description: Avocarrot is the leading programmatic native ad exchange & mediation solution for mobile 

publishers, powered by Glispa Global Group. By combining real-time bidding technology and automatic traffi  c opti-

misation across the most relevant demand sources, Avocarrot is an all-in-one platform for optimising and monitoring 

mobile ad revenue.

Avocarrot was acquired by Glispa Global Group in 2016 for $20M (€17.85M).
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E-food.gr
Acquired for: undisclosed (2014)

Founded: 2011

URL: http://www.e-food.gr/

Headquarters: Athens

Company Size: 11-50 employees

Industry: E-Commerce, Restaurants, Food Delivery

Total funding: €0.1M in 1 Round from 1 Investor

Company Description: E-Food.gr is a website that enables its users to order food online from restaurants in Greece. It 

also provides up-to-date menus, user reviews, and more through its smartphone application. Currently, the platform 

covers 50 major cities in Greece. It was acquired by Delivery Hero in May 2015 for an undisclosed amount, rumoured 

to be more than €10M.

40 Startups in Greece



Crypteia Networks 
Acquired for: undisclosed (2014)

Founded: 2011

URL: http://www.crypteianetworks.com/

Headquarters: Athens, Boston

Company Size: 11-50 employees

Industry: Network Security, Cyber Security, Predictive Analytics

Total funding: €0.645M in 4 Rounds from 1 Investor

Company Description: Crypteia Networks delivers a patent-pending technology that identifi es zero-day threats in their 

infancy along with misconfi gurations on the already deployed defences, as to provide visualisations of the threats 

paths and provide suggested mitigation actions (MOREAL™). This enables enterprises to add a new layer of security in 

their environment by expanding the intelligence of their already deployed security mechanisms, maximise the value 

of the logs they already generate & collect without any change in their infrastructure. The solution is non-intrusive, 

OS independent and comes with zero integration pains. Crypteia Networks is headquartered in Athens, Greece with 

offi  ces in Boston, MA, and was acquired by PCCW on October 21, 2014 for an undisclosed amount close to €10m.
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Quizdom
Acquired for: undisclosed (2017)

Founded: 2014

URL: http://www.quizdom.com/

Headquarters: Athens, Bavaria

Company Size: 1-10 employees

Industry: Games, Entertainment, Education

Total funding: €0.2M in 1 Round from 1 Investor 

Company Description: Quizdom is the largest game app in Greece with more than 2 million users and the TV-show 

“Quizdom The Show”. It was founded in 2014. Since then, its fl agship app has been installed on more than half of 

the country’s smartphones. In 2017, Quizdom also added Germany and UK to its reach. It was acquired by the Ger-

man-based friends4media Group, that intends to position Quizdom as a core brand inside the group, for an undis-

closed amount. Recently, Quizdom won the Hellenic Entrepreneurship Award for Quizdom Education, a separate 

entity inside Quizdom that aims to revolutionise the way students prepare for exams. The company plans to expand 

beyond their current markets – Greece, Germany, Austria, Switzerland – to new countries such as Russia, Philippines 

and Brazil.
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Antcor
Acquired for: €8.5M (2014)

Founded: 2004

URL: http://web.antcor.com/

Headquarters: Evvoia, Greece

Company Size: 11-50 employees

Industry: Networks, Software

Total funding: €2.5M in 2 Rounds from 2 Investors

Company Description: Founded in 2004 by wireless industry experts, Antcor is a leading provider of Wi-Fi IP for the 

communications and connectivity chip industry. Antcor’s Wireless IP portfolio includes Proteus, a unique software 

defined Wi-Fi for various standards (11a/b/g/n/ac/ah) and a verification Wi-Fi toolbox that allows chip vendors to re-

duce development time, minimise risks, and future-proof their designs. It was acquired by u-blox on August 6, 2014 

for approximately €8.5m.
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AbZorba Games
Acquired for: undisclosed (2015)

Founded: 2011

URL: http://www.abzorbagames.com/

Headquarters: Athens

Company Size: 1-10 employees

Industry: Social Media, Apps, Software, Mobile

Total funding: €0.3M in 1 Round from 1 Investor

Company Description: AbZorba creates just-for-fun mobile casino games including all the favorites Blackjack, Poker, 

Roulette and now Slots ‘Hot2Slot” published on Android & iOS. Their AGON proprietary cross-promotion gaming plat-

form lies at the heart of their B2C and B2B capabilities. AGON ‘white labels’ each title for the iGaming industry, provid-

ing a seamless market strategy between the colliding worlds of virtual and real money gaming suggested by Morgan 

Stanley to be worth $7B by 2017. AbZorba is now part of the prestigious Greentube Novomatic Group. It is estimated 

that the deal closed at nearly €8m.
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BugSense 
Acquired for: €6.74M (2013)

FFounded: 2011

URL: http://www.bugsense.com/

Headquarters: Athens, San Francisco CA

Company Size: 11-50 employees

Industry: Android, iOS, Analytics, Mobile

Total funding: €0.73M in 1 Round from 1 Investor

Company Description: BugSense was created with the mission to set the quality standard for mobile apps. Analysing 

billion of metrics each month across various platforms, BugSense provides thousands of developers globally - includ-

ing Fortune 500 companies - with app performance reports that help developers identify issues and create better 

mobile app experiences. In 2013, BugSense was acquired by Splunk for $9M and changed its name to Splunk Mint 

(https://mint.splunk.com/).
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ClickDelivery 
Acquired for: undisclosed (2014)

Founded: 2009

URL: http:// www.clickdelivery.gr/

Headquarters: Athens

Company Size: 1-10 employees

Industry: E-Commerce, Restaurants, Food Delivery

Total funding: ~€0.8M in 1 Rounds from 1 Investor

Company Description: ClickDelivery was the fi rst online food ordering service in Greece, founded in 2009. It develops 

and uses breakthrough technology to dispatch online orders to restaurants via terminals. ClickDelivery’s vision is to 

provide a smart and easy way for every consumer to order food from the best restaurants in every neighbourhood. 

By developing an innovative online order-taking platform and an easy-to-use bidirectional terminal, not requiring a 

computer or Internet connection installed in the restaurant, ClickDelivery off ers to its network of partner restaurants 

the most modern and reliable way to increase their profi ts with additional orders. With no additional cost and hidden 

fees, customers can select quality food via computer or smartphone from a comprehensive list of restaurants covering 

all tastes, at any time. In October 2013, Yemeksepeti, one of the largest online food ordering platforms worldwide, 

invested in Click Delivery S.A. with €3M. The company was then acquired by Delivery Hero (one of the top acquirers in 

Europe and worldwide) on July 22, 2014.
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In 2013, there was only one exit, but it seems that 2014 was the year that the newly founded startups of 
the last years fi nally came to a mature state and 2016 the year when more mature startups found their 
way to international buyers. Strong acquisition cases such as Taxibeat’s and Innoetics’ (both announced 
in 2017) pave the road for more Greek startups to seek deals, and also work as advertisement of the 
innovation and talent the country has to off er, despite the fi nancial diffi  culties. Although the number of 
exits is still low compared to other countries, it is encouraging that this number grows from year to year. 

Key fi ndings



Profile of top 10 startups that 
have made it to the exit

(on average, at the time of acquisition)

Data Source: Found.ation/Crunchbase

Data Source: Found.ation/Marathon VC (until October)
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The startup ecosystem is still very young in Greece, but regardless 

of the economic difficulties it shows clear signs of growth, despite 

the challenges faced by both the country in international markets 

and the Greeks as citizens. From 2013 onwards, the number of new 

startups has increased, as well as the number of startups that ei-

ther have entered into significant funding rounds, expanded inter-

nationally or were subject to M&A activity. The available investment 

resources have multiplied accordingly.

The government seems to be taking some steps towards facilitating 

youth entrepreneurship, but this alone is not enough to give the 

necessary momentum. Even this small development in the Greek 

startup ecosystem could not have been achieved without the sup-

port of the European founding. We can only be optimistic for the 

near future, as the creation of the new Fund of Funds (aka ‘Equi-

Fund’) is expected to further strengthen the flow of young people 

trying to start their own business, while it will provide more seam-

less funding throughout the startup lifetime (pre-seed to growth 

financing). To this effort we must add the support of many large 

enterprises that are active in the country, which hope to showcase, 

support or even attract new talent through innovation competitions 

and acceleration programmes. But it still isn’t enough.

Main Insights & Suggestions

Improvement suggestions 
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Our suggestion is to initiate a market-making approach which will mainly involve two elements:

1. Liaising beyond the formal structures of university departments; organising reach-out programmes towards stu-

dent and graduate-led entrepreneurial associations (for example: Thinkbiz, Economic University of Athens); providing 

hands-on events to explore opportunities for students and graduates to create teams and explore entrepreneurial 

avenues.

2. Provide ‘match-making’ activities between various disciplines and bridging the gap between entrepreneurs’ skillsets 

by bringing together design, engineering and business oriented individuals through events. These events will be co-

ordinated and sustained in an effort to create a unique proprietary pipeline for our pre-seed investments.

Up to now, the traditional approach adopted by most investors in Greece is 

deemed passive. It mainly included sporadic presence at industry events, cor-

porate startup competitions and hackathons, or a few talks, leading to a limited 

potential pool of founders being made aware of opportunities. This approach, 

elements of which are all parts of a valid outreach plan, does not go far enough, 

as it faces several challenges reflecting Greek particularities:

 ■ It is passive. It expects potential companies and founders to already be 

sophisticated enough to pursue the opportunities offered and be able to 

identify the available funding sources on their own

 ■ It is narrowly focused: It is communicated to those who already are willing 

and informed

 ■ It ignores facts of the local ecosystem: potential founders are commonly 

the product of Greek universities and society at large; yet this pool has 

cultural biases which require a more demanding approach in order to be 

motivated

 ■ Building synergies with private enterprises within Greek universities is 

rarely successful. While exceptions do exist, and graduates are generally 

quite competent technically, when it comes to creating future entrepre-

neurs, they lack in know-how, training and access to the market

 ■ Developers and engineers have not been adequately prepared for an 

entrepreneurial approach. In the technology sector, the norm is leading 

developers to expect a career within larger corporations

 ■ Communication between university departments is rare and weak. Most 

of the time, developers lack a business development co-founder, or busi-

ness oriented founders are missing a tech co-founder. This is often due to 

limited or non-existent interaction between academic departments

A problematic approach to funding
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Digital Transformation as a startup accelerator

Currently, a lot of local and international corporations in Greece are undergoing a significant digital transfor-

mation phase, trying to catch up with the rest of the world. The government is also slowly taking some baby 

steps towards this direction, modernising some of its processes and tools, but there is a lot of ground to cover. 

Furthermore, despite Greece offering a good level of higher education, there is a significant gap in new digital 

technological skills.

As previously mentioned, there are some specific industries that, for several reasons, Greece has, or can build a 

unique competitive advantage in, taking into consideration global trends and local specifics. 

Such a transformation can accelerate progress, reduce bureaucracy and control costs. It will also directly affect 

“real economy” in verticals with significant contribution to the national GDP, help job creation and reverse “brain 

drain”, gradually making Greece a promising country where talented individuals can make a difference.
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(PEIRAIOS 123),
K. PETRALONA 
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