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Investment Patterns of VC in Europe

Aim

• To	Report	descriptive	evidence	based	on	VICO	2.0	data	on	VC-backed	firms and	VC	

investments

• To	Provide	instructions	on	how	to	use	the	STATA	 version	of	VICO	2.0

• Tables	 and	Figures	shown	in	this	presentation	 have	been	derived	from:

• VICO	2.0_Companies.dta

• Unit	of	analysis:	 Company

• VICO	2.0_Investments.dta:

• Unit	of	analysis:	 Company-Investor-Investment	 year		

• VICO	2.0_Investors.dta

• Unit	of	analysis:	 Investor



VICO	2.0_Companies.dta
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VICO 2.0_Companies.dta

• In	the	Company	table	the	unit	of	analysis	 is	the	VC-backed company	

• Variables	mainly	refer	to	general	company	characteristics	 (industry,	location	age)	

• A	couple	of	variables	related	to	VC	investment	 patterns

• AgeAtFirstInvesmentReceived:	 age	of	the	company	when	receiving	the	first	VC	

investment

• FirstInvestmentReceivedYear:	 year	in	which	the	company	receives	the	first	VC	

investment

• Some	measures	 related	to	the	status	of	the	company	as	 in	2015	(CompanyListed

CompanyAcquired,	CompanyFailed)
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Company Industry
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Company Country
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Company City
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Company Foundation Year
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Company Foundation Period

      Total       12,387      100.00
                                                
2011 - 2015        1,516       12.24      100.00
2006 - 2010        3,286       26.53       87.76
2000 - 2005        3,920       31.65       61.23
1988 - 1999        3,665       29.59       29.59
                                                
     period        Freq.     Percent        Cum.
foundation_  
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Company Age at first VC investment
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First VC investment year
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Status by industry: listed companies
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Status by industry: listed companies (percentage)

                Total       95.85       4.15      100.00 
                                                        
Wholesale & retail tr       96.48       3.52      100.00 
Telecommunication Ser       90.13       9.87      100.00 
     Support services       96.98       3.02      100.00 
  Software & Internet       97.57       2.43      100.00 
  R&D and Engineering       98.12       1.88      100.00 
                Other       96.14       3.86      100.00 
        Life Sciences       90.54       9.46      100.00 
High-tech manufacturi       92.79       7.21      100.00 
                 Food       94.00       6.00      100.00 
   Financial services       95.55       4.45      100.00 
 Energy & environment       93.18       6.82      100.00 
Culture & entertainme       97.58       2.42      100.00 
          Consultancy       95.66       4.34      100.00 
Construction & real e       97.33       2.67      100.00 
            Chemicals       91.67       8.33      100.00 
                                                        
      CompanyIndustry           0          1       Total
                            CompanyListed
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Status by industry: acquired companies (percentage)

                Total       86.64      13.36      100.00 
                                                        
Wholesale & retail tr       90.51       9.49      100.00 
Telecommunication Ser       81.48      18.52      100.00 
     Support services       82.07      17.93      100.00 
  Software & Internet       83.12      16.88      100.00 
  R&D and Engineering       90.52       9.48      100.00 
                Other       88.79      11.21      100.00 
        Life Sciences       88.30      11.70      100.00 
High-tech manufacturi       88.29      11.71      100.00 
                 Food       86.06      13.94      100.00 
   Financial services       91.65       8.35      100.00 
 Energy & environment       89.62      10.38      100.00 
Culture & entertainme       86.51      13.49      100.00 
          Consultancy       86.32      13.68      100.00 
Construction & real e       87.84      12.16      100.00 
            Chemicals       84.15      15.85      100.00 
                                                        
      CompanyIndustry           0          1       Total
                           CompanyAcquired
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Status by industry: failures (percentage)

                Total       91.81       8.19      100.00 
                                                        
Wholesale & retail tr       92.01       7.99      100.00 
Telecommunication Ser       91.12       8.88      100.00 
     Support services       84.92      15.08      100.00 
  Software & Internet       91.23       8.77      100.00 
  R&D and Engineering       93.69       6.31      100.00 
                Other       93.13       6.87      100.00 
        Life Sciences       94.21       5.79      100.00 
High-tech manufacturi       95.20       4.80      100.00 
                 Food       91.50       8.50      100.00 
   Financial services       90.43       9.57      100.00 
 Energy & environment       96.21       3.79      100.00 
Culture & entertainme       92.74       7.26      100.00 
          Consultancy       89.03      10.97      100.00 
Construction & real e       93.51       6.49      100.00 
            Chemicals       94.79       5.21      100.00 
                                                        
      CompanyIndustry           0          1       Total
                            CompanyFailed



VICO	2.0_full.dta
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VICO 2.0_full.dta

• The	VICO	2.0_full.dta STATA	 dataset	has	been	derived	by	merging	the	Investments	

Table	with	the	Companies	 and	Investors	Tables

• In	what	follows,	we	report	some	descriptive	 statistics	 on	VC	activity	related	to:

• Basic	company	characteristics	 (industry,	age,	location)

• VC	investor/investment	 characteristics	 (VC	type,	domestic	 vs	cross-border)

• Investment	patterns	of	different	VC	types	and	cross-border	VCs



VICO	2.0_full.dta

Company	characteristics
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VC investments by industry
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VC investments and VC investor entry

• VC	investments:

• Unit	of	analysis:	 Company-Investor-Investment	 Year

• Multiple	 rounds	of	financing	provided	by	the	same	investor	to	a	given	company,	

which	is	called	 staging

• VC	investor	entry:

• Unit	of	analysis:	 Company-Investor-Entry	year

• Focus	on	the	entry	of	a	VC	investor	in	a	given	company	(i.e.	first	VC	investment	

of	the	focal	investor	in	a	given	company)

• InvestorFirstInv dummy	variable	equals	 1	for	first	VC	investments	 (zero	

otherwise)
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VC investments (investor entry) by industry
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VC investments by age
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VC investments (investor entry) by age
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VC investments (follow-on rounds) by age
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VC investments (investor entry) by age
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VC investments (investor entry) by age 
class

                 Total       37,611      100.00
                                                           
D - More than 10 years        3,710        9.86      100.00
C - From 5 to 10 years        7,336       19.50       90.14
 B - From 3 to 5 years        9,564       25.43       70.63
 A - Less than 3 years       17,001       45.20       45.20
                                                           
  AgeAtInvestmentRound        Freq.     Percent        Cum.
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VC investments (investor entry) by country
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VC investments (investor entry) by city
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VC investments (investor entry) by NUTS 
(level 3)
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VC investments (investor entry) by NUTS 
(level 3)
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VC investments (investor entry) by NUTS 
(level 2)
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VC investments (investor entry) by NUTS 
(level 2)
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VC investments (investor entry) by 
investment hub (FUAs)



VICO	2.0_full.dta

VC	investor/investment characteristics
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VC investments by investment year
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VC investments by investment year
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VC investments by investment year (VC 
investor entry)
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Investments by investor type
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Investments by investor type (investor 
entry)
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Investments by investor type (follow-on 
rounds)
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VC investments (investor entry) by year 
and VC type
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VC investments (investor entry) by year 
and VC type
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Investments by investor country
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Cross-border investments

• By	comparing	the	country	of	the	company	and	the	country	of	the	VC	investor	it	is	

possible	 to	identify	cross-border	VC	investments

• The	Crossborder variable	 is	a	dummy	variable	that	equals	1	if	the	 investor’s	country	

is	different	from	the	company’s	country
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Cross-border investments
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Company - investor distance (investor entry)
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Age (investor entry) by cross-border investments
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Age (investor entry) by cross-border investments
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Syndicate size (entry round)
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Mean investment amount per round


