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TTO in Italy by year of creation 
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Percentage of Universities having  
Science Parks or Business Incubators 
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KPI of Accademic TTOs in Italy 
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Economic returns to 
Universities 

Local Economy growth 

National Economy growth 

Increase accademic 
research efficiency 

Economic returns to 
reserachers 
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How Univ are connected to their 
Spin-Offs 
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Licensing Univ. IPs to Spin-Offs 

Pure Legal Formality 

Univ. as Spin-Off’s Share Holder 

Spin-Off in Incub. or Univ. Labs 

Joint Research Grants 

Other interactions 

No Interactions 

Personal relations 

Today At Inc. 
Data by Sant’Anna-IPI (2011) 
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Spin-Offs in Italy by Revenues 
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Highest concentration of Spin-Offs’ 
Revenue is in Northern Italy: 
 
•  Lombardy 
•  Emilia Romagna 
•  Tuscany 
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Spin-Offs in Italy:  
Average Revenue Trends 

Data by Sant’Anna-IPI (2011) 
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Spin-Offs in Italy:  
Target Margets 
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70% 
60% 

25% 
30% 

Inc. today 

Local 
Region 

Italy 

EU 
extra-EU 

Spin-Offs do not compete on 
global markets. 

Data by Sant’Anna-IPI (2011) 
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Spin-Offs in Italy:  
Equity Shares Distribution 

Co-
Foun-
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Indus-
trial 

VC Univ. 
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Statistics on all Spin-Offs with 
revenues >1M Eur (n=347). 
 
Company are controlled by 
Co-Founders with very small 
percentage of Private Equity 
money. 
 
Very hard to find very high-
potential Spin-Offs 

Data by Sant’Anna-IPI (2011) 
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Private Equity in Italy 
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Number of Operations 
(>50% are on high-tech Start-Ups) 
 Number of Deals 
Capital Invested (Eur Mln) 

Data by AIFI-PwC (2011) 
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Classification of Start-Ups 

Product 
based 

Service 
Based Consulting 
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Assumptions: 
1.  Value = Research 

2.  Entrepreneur = Consultant 

3.  Start-Up = Project 

Research Focused Vision:  
University is the owner of the Start-Up creation 
process, involving managers and consultants. 
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Structures to create Start-Ups 

Lab Create Ideas & 
Technology 

TTO 
Consolidate 
Intellectual 

Property 

Incuba-
tor 

Creates Team 
& Incorporate 
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Structures to create Start-Ups 

Lab Creates value 

TTO Consolidates 
value 

Incuba-
tor 

Brings value to 
a Start-Up 
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Structures to create Start-Ups 

Resear- 
cher Creates value 

Legal Consolidates 
value 

Entrepre- 
neur 

Brings value to a 
Start-Up 
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Structures to create Start-Ups 

Resear- 
cher Creates value 

Legal Consolidates 
value 

Consul-
tant 

Brings value to a 
Start-Up 
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Structures to create Start-Ups 

Resear- 
cher Research 

Legal Consolidates 
value 

Consul-
tant Start-Up 
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The path to Start-Up 

Research 

IP 

Manager 

NewCo 
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Researchers are owners of the 
Start-Up process. 
 
Researcher is driven by Academia; 
Researcher’s asset is his brain. 
 
Start-Up is driven by Markets; 
Start-Up’s assets are its products. 
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Results of the Strategy 
Research Focused Vision 

Research 

IP 

Manager 

NewCo 
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Product
, 27% 

Consult
ant, 
74% 

Start-Ups based on this model are 
mainly focused on Consultancy. 

 

(statistics 1995-2011 by NetVal on 1.000 Spin-Offs) 
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Research Focused Vision: 
Considerations 

Managers and Researchers manage Projects, 
Start-Ups are far more complex than Projects, 
Start-Ups are created by Entrepreneurs. 

•  Founders team is the core of the start-up 

•  Founders give their soul to the start-up company 

•  If founders sell brain they will become Consultants 
•  Usually: good researcher ≠ good entrepreneur 

•  To make products you must be flexible: technology is out 
there waiting for entrepreneur, not vice versa. 

22 
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Assumptions: 
1.  Value = Tech with a Vision 

2.  Entrepreneur = Business Vision 

3.  Start-Up = Entrepreneur with BP 

Entrepreneur Focused Vision:  
Entrepreneurs must “get married” with researchers 
to develop and bring ideas to market together. 
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Structures to create Start-Ups 

Research. 
& Entrepr. 

Create Business 
Ideas & Technology 

TTO with 
Team 

Consolidate 
Intellectual Property 

Tutor with 
Team 

Strategy, Business 
Plan & Seed Capital 
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A paradigm shift 
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Team 

Idea 

Proof of 
concept 

NewCo 

Events/
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The Team is the owner of the Start-
Up process. 
 
TTO & AI support Co-Founders 
Team in their work. 
 
Team is driven by Vision & Returns 
Team asset is his Business Vision. 
 
Team + technicalities = Start-Up 
 
Team = Start-up Naturally 
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What do Co-Founders really need? 

Co-Founders need: 
 

1.  To meet each-other 
2.  Idea’s proof of concept 
3.  High-risk capital in seed-financing 
4.  Talented people 
5.  Reduce start-up costs and increase flexibility 
6.  Operative support on specific technical key-issue: 

u  IP management 
u  Incorporation 
u  Legal stuff 
u  Financial support to understand BAs & VCs 

7.  Market exposure at global level. 
26 
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1. S2P Competition 
Engage Students & Post-Doc on Prod. Start-Ups 
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Ideas 

Prototypes 

Markets 

Due Diligence Idea & 
Team Consolidation 

Small Cash & 
Reality Check 

Seed Capital &  
Internationalization 

$ 

$ 



2012© With the support of the Tempus IV programme of the 
European Union 144950-TEMPUS-2008-IT-JPHES 

1. S2P Competition 
2010-2011 Statistics 
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Switch to Product 
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2. Prototype & Reality Check 

TTO & IP 

Industrial 
Network 

Entrepre-
neurship 
School 

Venture 
Network 
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Switch to Product 
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3.1 Seed Capital 

Seed-Capitals for Very Early Stage start-ups are rising very fast in Italy 
 

We are teaching entrepreneurs & BAs how to handle this money & deals 
 

We are creating the infrastructure & collecting capitals for growth 

30 

3.2 Internationalization 

We are increasing international exposure of Entrapreneur at every stage 
both within EU and extra-EU Markets 
 

We are creating an international network for entrepreneurs exchange. 
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Acceleratore d’Impresa  
Politecnico di Milano 
 

 
Via Durando, 38/A 
20158 Milano 
T: +39 02 2399 2991 
F: +39 02 2399 2990 
 
Email: acceleratore@ai.polimi.it  

Thank you for the attention 


