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GREETING & CONTENT

D E A R G U E S T S O F G R O W T H C O N 2017,

CONTENT

After a two-year break, it is that time again; 300 Companies, Founders,
CEOs, Investors and Deal Makers will meet up under one roof at the Auto-Klassikstadt in Frankfurt to exchange ideas, network and do deals.
Since the beginning of 2015, we have been a little busy with our own
internal mergers: Corporate Finance Partners with ACXIT Capital Management, followed by First Capital Partners and then the strategic cooperation with the Paris-based PAX Corporate Finance. The “new” ACXIT meanwhile became
the biggest independent M&A Consulting ﬁrm in Frankfurt and continues to expand further.
In addition following our recent head oﬃce relocation to the 16th Floor in the WestendDuo
Tower, we are also a step closer to announcing a further cooperation with a partner based in
North America. However, now it is time once again for the popular GrowthCon which is to take
place for the ﬁrst time under the banner of ACXIT Capital Partners in cooperation with VCDE
Venture Partners.
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The importance of a well-functioning and eﬃcient Corporate Finance infrastructure for the
growth industry ecosystem is underlined and emphasized in the article on page 29 written by
my longtime good friend Jeﬀ Grabow from the USA. Jeﬀ has been heading EY’s Venture Capital division for many years in Palo Alto and is connected in Silicon Valley like no one else. In
his analysis it is evidently clear that never before has so much capital ﬂowed into the growth
industry sector like in recent years.
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Interview with Matthias Kröner (�����)
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Interview with Hanns-Bertin Aderhold (���������), Dr. Gunjan
Bhardwaj (����������), Hans-Christian Boos (�����), Peter Jaeger
(���������), Martin Micko (���������)
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Article by Jeff Grabow (����� � �����)
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This has resulted in an exponential increase in the number of start-ups and growth companies.
Now the challenge is to provide the founders and investors of all these companies again with
liquidity (and hopefully lucrative proﬁt). Therefore, it requires an eﬃcient M&A infrastructure
and functioning IPO markets for the growth segment, particularly here in Frankfurt in the
heart of Europe. This is what ACXIT stands for – Access to Capital and Exit!
The whole ACXIT and VCDE team would like to wish you lots of success and hopefully new insights from our GrowthCon 2017! Please feel free to visit us anytime at our oﬃces in Frankfurt,
Berlin, Munich, Leipzig, Zürich or Paris with your ideas or queries, we are always prepared to
talk.
G R O W T H C O N 2 0 17 I S P O W E R E D B Y

Yours, Andreas Thümmler & Team
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LEADERS IN TECHNOLOGY
M&A IN GERMANY AND
BEYOND SINCE 1998
SELECTED TECH REFERENCES

Voluntary Public Tender
Oﬀer by Busch Group
for TecDAX-listed
Pfeiﬀer Vacuum

Majority Sale of European
social media technology
company facelift bbt
to DuMont Media

Trade Sale of digital
marketing agency aperto
to IBM

Majority Sale of leading
eSports company
Turtle Entertainment (ESL)
to MTG

Trade Sale of GROHE
to Lixil Corporation and
Development Bank of
Japan

Sale of leading German
couponing portal
sparwelt.de
to Mediengruppe RTL

Trade Sale of leading
German online payment
network SOFORT
to Klarna

Trade Sale of digital
media specialist plista
to WPP

Signiﬁcant Financing of
Gigaset by a
Chinese investor

Majority Sale of leading
German portal for rental
cars billiger-mietwagen.de
to ProSiebenSat.1

Trade Sale of Europe’s
leading online
recommendations site
QYPE to Yelp

Trade Sale of leading
German payment
technology provider
BILLSAFE to PayPal
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T I M E TA B L E O F G R O W T H C O N 2017

09:45

WELCOME NOTE

15:15

By Andreas Thümmler (����� ������� ��������)
10:00

PULSE OF EUROPE OPENING KEYNOTE

By Dr. Daniel Röder (���������)
10:45

FOCUS ON (CYBER-) SECURITY AS A PARAMOUNT
INGREDIENT FOR SUCCESS IN THE FOURTH INDUSTRIAL
REVOLUTION PANEL

With Thomas Bieri (����� ������� ��������), Jan Andresen (����� ����������
���, ����������), Fabien Dombard (���������), Stephan Kreß (������ �
�������), Rudolf Scharping (����), Markus Vervier (�41 �-���)
11:30

12:00

FUTURE OF AI / DEEP TECH PANEL

With Dr. Gunjan Bhardwaj (����������), Hanns-Bertin Aderhold (���������),
Hans-Christian Boos (�����), Peter Jaeger (���������), Martin Micko
(���������)
12:45
13:30

16:30

With Dr. Alex von Frankenberg (����-���� ������������), Aurore Belfrage
(��� ��������), Jörg Binnenbrücker (���� �������� ����������), Michael
Brehm (�������� �������), Christian Claussen (�������)

DEALS ACROSS THE RHINE PANEL FRANCO-ALLEMAND

With Christophe Hocquet (������24), Jean-Luc Cyrot (���� ��� ������),
Dr. Regina Engelstädter (���� ��������), Oliver Mahr (�������� �����
������� �������), Laurent Mouflin (���)
17:15

HOW TO DIFFERENTIATE A UNICORN FROM A LEMON

By Daniel Gutenberg (�� ��������)
17:45

HOW FINTECHS ARE CHANGING THE FINANCIAL
INDUSTRY PANEL

With Marc P. Bernegger (�������), Christian B. Angermayer (�������
���������� �����), John Butler (���������), Gerald Hörhan (����������
����), Dr. Markus E. Krüger (������ � �������), Mehrdad Piroozram
(���������.��)

LIVE HACK

BUBBLE OR BUST? – PAST, CURRENT & FUTURE
PERFORMANCE PERSPECTIVES OF THE VC ASSET CLASS
PANEL

TRIVAGO’S NASDAQ IPO – A EUROPEAN & U.S.
COMPARATIVE PERSPECTIVE CASE STUDY

With David Boles and Dr. Marcus C. Funke (������ � �������)

LUNCH FLYING FOOD
With IT-Comedian Tobias Schrödel

14:30

16:00

INSPIRING INSIGHTS INTO AI

By Hans-Christian Boos (�����)

IS MARTECH THE FUTURE OF ADTECH? PANEL

With Kai Herzberger (��������), Christian Kleinsorge (���������
������������), Christian Sauer (��������), Andreas Schwend (��������),
Jan Webering (�������� ������������)

18:30

CLOSING KEYNOTE

By Andreas Thümmler and Introduction to ����� ��� �������� by
Dr. Michael Hoppe
19:00

BARBECUE & WHISKY TASTING
By ��. ������ ����������

21:00

GROWTHCON CLUB NIGHT
At ������ Club
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INTRODUCTION TO GROWTHCON

W H AT I S G R O W T H C O N?

M O D E R AT I O N : H A N N A H K L O S E

GrowthCon is not only a platform for networking amongst founders, techies, digital leaders,
investors and corporates, but also oﬀers a deep dive into the relevant topics of todays tech
business and entrepreneurs. Joining us on stage, many well known investors and founders will
discuss the hottest trends and give a picture of newest developments.

Hannah loves to be a host! She has been moderating conferences such as
the DLD, Bits & Pretzels, 48forward and Digility. Whether panel discussions, smaller speaker evenings or large events, Hannah has conquered
the stages of the digital, tech and innovation scene all over Germany.
Since March 2017 she is part of the strategy team at Looping Group.
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SCHEDULE & SPEAKER BIOGRAPHIES

09:45

WELCOME NOTE

10:00

PULSE OF EUROPE OPENING KEYNOTE

Andreas Thümmler (����� ������� ��������)

Dr. Daniel Röder (���������)

Andreas Thümmler founded Corporate Finance Partners Group
“CFP” in 1998 in Frankfurt. CFP was a leading European Tech & Internet Corporate Finance advisor and was synonymous for expertise
and execution in mid-cap Tech Corporate Finance advisory and M&A
transactions. Since its inception in Germany in 1998, more than 250
M&A, Private Equity and Venture Capital transactions in the Internet,
Media, Telecommunications and Technology sectors were successfully executed by the
CFP team.

Dr. Daniel Röder is one of the initiators of the public movement Pulse
of Europe which was launched in late 2016. The movement aims at
making the European idea visible and audible again, activating its
positive spirit and encouraging people to give Europe-friendly political parties their votes. It has gained substantial attention from the
media and the public through demonstrations in more than 100 cities
all over Europe.

As the acting CEO of CFP Group, Andreas expanded into the fund management sector in
early 2008 and established VCDE Venture Partners, a leading growth equity investment
fund with a clear focus on technology companies in the fields of software, internet, mobile telecommunications and IT business services.
In 2011, Andreas turned his hobby of collecting rare single malt whiskies into a business
and started building St. Kilian Distillers, one of the largest German whisky productions
to date.
In 2015, CFP merged with Acxit Capital Management to form ACXIT Capital Partners.
For many years, Andreas has been a key supporter, fund raiser and member of the curatorium of the Hamburg based Steps for Children foundation.

In his professional career, Daniel Röder is one of the founding partners of the Frankfurt
based law firm Greenfort. His areas of specialization are mergers & acquisitions, corporate and commercial law and dispute resolution.
From 2001 until the founding of Greenfort in 2005 he was an attorney with Freshfields
Bruckhaus Deringer.
As a Hoechst foundation and Fazit foundation scholar, Daniel Röder studied at the universities of Marburg, Hamburg, Frankfurt and Jena (doctoral thesis). From 1997 to 2001,
he ran a company offering legal education to law students. He was admitted to the bar
in Germany in 2001. He is a lecturer at the Johann Wolfgang Goethe-University of Frankfurt and the Justus-Liebig-University of Gießen as well as a judge at the Hessian Court of
Professional Conduct of Lawyers (Anwaltsgerichtshof).

Andreas holds a degree in Computer Science and Business Administration from European
Business School – Schloss Reichartshausen and has worked as an M&A specialist with
Rothschild in Frankfurt and Warburg in London prior to establishing CFP.
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SCHEDULE & SPEAKER BIOGRAPHIES

10:45

CYBERSECURITY PANEL

Thomas Bieri (����� ������� ��������)

Jan Andresen (����� ���������� ���, ����������)

Tom has worked for the last 20 years in corporate finance and investment banking, starting in 1997 in the Corporate Finance Division
of SBC Warburg Dillon Read in Switzerland, then being responsible
for IPO origination in Switzerland for UBS for more than seven years,
eventually becoming Head ECMG Switzerland of UBS Investment Bank
from 2007 until the 2009. In January 2010, he joined Nomura as CoPA N E L M O D E R AT O R
Head IBD Switzerland to build up the IBD franchise in Switzerland, after the acquisition of the European and Asian businesses of Lehman Brothers by Nomura.

Head of Engagement, Cyber Innovation Hub, German Armed Forces
(Bundeswehr). Born in 1976, Jan studied Business Administration and
Engineering in Wedel, Germany and Skövde, Sweden.

In early 2014, Tom founded, established and subsequently grew the Swiss activities and
presence of ACXIT Capital Partners and is the Managing Partner and CEO of the Swiss
activities of ACXIT Capital Partners Group. Over the last 3 years, he has established ACXIT
Capital Switzerland as the trusted and knowledgeable corporate finance advisory hub for
Cyber Security, Block Chain and Artificial Intelligence Firms, given Switzerland is more
and more evolving as the global center for such activities outside the United States.
Tom holds an MSc in Economics & Game Theory from the London School of Economics
and a BSc degree in Economics and Finance from the University of Berne, Switzerland.

Jan Andresen is a serial entrepreneur, who founded his first company
elkware during his school years. The company specialized in computer games for mobile phones and became one of the international market leaders with
subsidiaries and offices in New York and London. elkware was acquired in 2004 by Infospace Inc. (Nasdaq: INSP). After that he became an active business angel with over 30
investments in Tech-Startups. In early 2010, Jan Andresen founded veeseo, the Business
Growth Engine for publishers. The company developed its own speech recognition and
semantics for a fully automatic recommendation system. veeseo was active on 3 continents in 14 countries and was acquired by G+J and Bertelsmann in 2014.

Fabien Dombard (���������)
For the past 12 years Fabien Dombard has been exploring the info-security arena with consistent curiosity and appetite. From small shop
penetration testing in France, Switzerland and Germany to heading
the Malware Incident Response team for one of the largest financial
institutions in the world, Fabien has been given the chance to observe
first hand the evolution of security technologies and practices around
the globe. Fabien founded QuoScient in Frankfurt with the aim to reconcile humans and
machines in the context of security operations, incident response and threat intelligence.
The company is focused on delivering the right technology for analysis and collaboration,
aligning it to the rapidly evolving threat landscape as well as the day to day reality of
security practitioners.
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SCHEDULE & SPEAKER BIOGRAPHIES

Stephan Kreß (������ � �������)

Markus Vervier (�41 �-���)

Stephan Kreß is a lawyer in the Frankfurt office of Latham & Watkins
and member of the global Technology Transactions Group. He is a
certified specialist lawyer for information technology law and advises
clients on all IT related matters, in particular matters concerning privacy/data security issues, legal and regulatory requirements regarding telecommunication and online services, e-commerce and web
presence, direct marketing rules and consumer protection.

Markus Vervier is a security researcher from Germany and head of
X41 – one of the top security startups in Germany.

His clients comprise e-commerce and IT companies, media and communication service
providers, financial institutions and private equity funds. Recent work highlights include
advising FinTech start-ups and other emerging companies on structuring and setting up
their business operations in accordance with legal and regulatory requirements.

Rudolf Scharping (����)

During the last 15 years Markus collected professional experience in
offensive IT security by testing the security of highly regarded companies and uncovering various security holes. His experience combined
with his personal passion regarding security research made him start his own company
X41 in 2016.
Besides his daily security work, Markus is very actively practicing security research and
discovers high profile vulnerabilities regularly such as the first vulnerabilities in the Signal Private Messenger, and in widely used smartphones. Markus is a regular speaker
at top security conferences worldwide such as INFILTRATE (Miami), TROOPERS (Heidelberg), and HITB (Amsterdam).

Rudolf Scharping was born in 1947. From 1975 until 2005 he served
in important political positions in Germany, such as President of the
Party of European Socialists, Party Chairman and Parliament Party
Leader of the German Social Democratic Party, Minister-President of
Rhineland-Palatinate and Federal Minister of Defence.
From 2004 until 2006, Rudolf Scharping taught “International Politics” as Professor at
The Fletcher School, Tufts University Medford/USA.
In 2003, he founded “Rudolf Scharping Strategie Beratung Kommunikation AG” (RSBK), a
strategy development company focussed on international relations, particularly in China
and in Germany with an emphasis on public sector cooperation with private companies.
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SCHEDULE & SPEAKER BIOGRAPHIES

11:30

OPENING SPEECH INSPIRING INSIGHTS INTO AI

12:00

FUTURE OF AI / DEEPTECH PANEL

Hans-Christian Boos (�����)

Dr. Gunjan Bhardwaj (����������)

Chris Boos has a mission, empowering human potential, freeing up
time for ceativity and innovative thinking through artificial intelligence (AI). To that end, Chris founded Arago in Germany in 1995,
pushing existing boundaries in AI technology to build a general AI.

Gunjan is the Founder and CEO of the Innoplexus group. He was previously with the Boston Consulting Group and before that the leader
of the global business performance think-tank of Ernst & Young and a
manager in the German practice with a solution focus on strategy and
innovation. He has led projects in strategy, analytics and technology
for various clients in different parts of the world. Gunjan was also a
PA N E L M O D E R AT O R
partner, senior-editor and advisor for a prominent online innovation
management journal and was a member of the scientific advisory board of a US based
not for profit institute researching in complexity sciences in the healthcare industry.
Gunjan is also a guest lecturer at the European Business School for growth management
based out of Frankfurt and FIA Business School in Sao Paulo. He has also been in the advisory board of a future management initiative of a big pharma company in Germany. He
was also an honorary representative of the state of Baden-Württemberg to India. Gunjan
has been published in many scientific and business journals such as the Harvard Business
Review, MIT Sloan Review and Journal of Service Research. He has also published a book
on marketing in emerging markets. He has studied at IIT Bombay, Pforzheim Business
School, MIT Sloan and European Business School.

Since then, Chris has led Arago to become a key partner and driver
for the established economy, positioning Arago’s AI HIRO™ as a platform for companies
to reinvent their business models in the digital age. But his ambitions go far beyond, a
strong believer in integrating machine reasoning and machine learning, Chris is constantly challenging current thinking on AI.
As a strategic corporate and political advisor, as well as angel investor, Chris’ multifaceted engagement for AI makes him a much respected public speaker and thought-leader
on issues of global importance, such as the man-machine-relationship, the way societies
deal with information and the future of labor.

Hanns-Bertin Aderhold (���������)
Hanns-Bertin Aderhold is founder and managing director of Cobrainer. Growing up on the US east coast, Nanjing (China), and in the
German Rhein-Ruhr Region he studied Architectural Engineering at
Technische Universität München. Hanns later joined 3M’s corporate
venturing unit 3M New Ventures working in the investment fields energy, materials, and software. He founded Cobrainer in 2013, which
turned profitable in 2016 and raised a seven-digit investment in early 2017.
The Cobrainer team is building a software system for intelligently tracking, managing,
and allocating people’s expertise which is enabling various large and mid-size companies
transition to a networked and project-based working mode. Cobrainer is significantly advancing machine-learning-based text processing, concept recognition, classification, and
linking and is growing one of Germany’s strongest machine learning engineering teams.
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SCHEDULE & SPEAKER BIOGRAPHIES

Hans-Christian Boos (�����)

Martin Micko (���������)

Chris Boos is a German entrepreneur, computer scientist, angel investor, corporate/political advisor and public speaker. He is a leading
algorithm expert and researcher in the field of artificial intelligence
(AI), and strongly advocates for an interdisciplinary approach in science, particularly promoting the integration of machine reasoning
and machine learning. In 1995, Chris Boos founded Arago, initially to
develop a general AI. Over the last 20 years, Chris Boos has turned Arago into the leading
company to sell a general and commercially proven AI platform for enterprise use. Boos
studied computer science at ETH Zurich and the Technical University Darmstadt. His ongoing research focuses on graph theory, graph algorithms, distributed systems, machine
learning and machine reasoning. He is constantly challenging current thinking on AI and
he is a frequent commentator on how AI will impact societies.

Martin Micko is an experienced manager, who has been working for
more than 15 years in leadership positions in large corporations such
as IBM, Sony or EMC². In 2015, he decided to join SearchInk, a Berlin based startup that uses Machine Intelligence in order to support
companies to extract relevant data from highly arbitrary documents
and images such as insurance claims, health reports or order forms.
This enables SearchInk’s customers to substantially increase efficiency and/or cut costs.

Peter Jaeger (���������)
Peter Jaeger was born in Hamburg, Germany, and formed a career as
information scientist and business economist. In 1999, he became the
founder and CTO of “EINSTEINet”, one of the biggest start-ups at the
time. Between 2002 and 2007, he worked for IBM Germany, across
different positions in the sales and consulting department. Between
2007 and 2012, Peter developed IT innovations as Director Presales
Consulting and CTO at Hewlett-Packard Germany. In August 2012, he joined the Executive Board of Microsoft Germany as Senior Director Developer Experience and Evangelism (DX). He reports to the Area Vice President International of Microsoft Germany,
Sabine Bendiek.
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SCHEDULE & SPEAKER BIOGRAPHIES

13:30

LIVE HACK

14:30

BUBBLE OR BUST? – PAST, CURRENT & FUTURE PERFORMANCE PERSPECTIVE OF THE VC ASSET CLASS PANEL

Tobias Schrödel

Dr. Alexander von Frankenberg (����-���� ������������)

A well-known computer magazine once wrote, that Tobias Schrödel is
the “first IT-Comedian”. And really, he explains technical vulnerabilities and correlations in a way, everybody can understand, while he
doesn’t let the fun miss out. As a qualified IT specialist, Tobias worked
many years as a consultant for one of the biggest world-wide IT and
telecommunications corporations – so he knows, what he is talking
about. For three years now, he has been the face in the German TV show “stern TV”,
whenever there is a technical topic. However, he is also a well known expert for interviews even on other TV shows. Schrödel is author of the book “Hacking for Executives”,
which has been awarded the getabstract award 2011 as “best business book of the year”.

Dr. Alexander von Frankenberg is Managing Director of the High-Tech
Gründerfonds, responsible for hardware and software investments.
Before taking that position in October 2005 he was responsible for
spin-offs as Venture Manager at the Siemens Technology Accelerator
(STA). Before joining the STA in April 2002, Alex was head of sales and
marketing of an IT start-up. Prior to that he headed the Innovation
PA N E L M O D E R AT O R
Practice at Siemens Management Consulting. He started his career
designing and implementing large IT systems with Andersen Consulting. Alex holds an
MBA from the University of Texas at Austin (1992) and a PhD about the establishment of
de-facto techology standards from the University of Mannheim (1997).

Tobias Schrödel has worked almost 14 years for T-Systems International as a consultant
for IT security. Before that, he had been responsible for the development of logistic solutions in the Enterprise Business Segment of UPS Europe. Besides his book, he has published many articles in journals, writes a weekly column in a German newspaper and is a
blogger. Personally, Tobias deals with historical cryptanalysis and system vulnerabilities
in everyday products for many years. He wants to raise awareness and have the audience
start to think about their behaviour. Schrödel is an expert on historical ciphers. He was
the first to find a way to break short Vignère chiffres – a 450 year old cipher system. He
collects crypto machines and old books on cryptology.

Aurore Belfrage (��� ��������)
Aurore Belfrage heads up EQT Ventures’ early stage matchmaking
platform Together. EQT Ventures is hybrid between a VC and a startup and invests in technology-driven companies across all industries.
Aurore is experienced and slightly obsessive about building tech businesses, either as a cofounder or investor. She’s a news junkie, exscrap dealer, speechwriter & aubergine lover.
Aurore started her operational career as a scrap dealer at Stena Metall Group where she
was managing director for the Czech and Italian scrap yards. In 2011 she co-founded the
much hyped global gift card start-up Wrapp with Skype founder Niklas Zennström and
LinkedIn founder Reid Hoffman as early investors. During 2014–2015 Aurore hosted a
successful, no-nonsense road show across the Middle East about the power of entrepreneurship – “Saluting the Crazy and Naïve”. Check out her blog iAubergine.com.
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SCHEDULE & SPEAKER BIOGRAPHIES

Jörg Binnenbrücker (���� �������� ����������)

Christian Claussen (�������)

Jörg is managing partner at Capnamic Ventures. He created the
multi-company fund and initiated it together with Christian Siegele.

Christian has been a managing partner with Ventech since 2013 and
brings his 16-year experience as an investor in innovation. With offices in Munich and Paris, he leads Ventech‘s investment activities in
the DACH region. He serves as a board member for Picanova and TV
Smiles.

Jörg has been active in the VC scene for more than 13 years. He is
part of the advisory board of the initiative Digital Economy of the
state North Rhine-Westphalia, advisory of the House of Ventures at
European Business School (EBS) and supports the German founders award (Deutscher
Gründerpreis) as an industry expert. As an expert for early-stage investments, he was
awarded “investor of the decade” by the German start-up magazine “Gründerszene”.
As a founding partner and managing director of DuMont Venture, Jörg has built up the
investment business of the DuMont media group and thereby contributed significantly
to the digital strategy of the publishing house.
Jörg is a passionate entrepreneur, sports enthusiast and great supporter of 1. FC Köln,
the football club of Cologne.

Michael Brehm (�������� �������)

Looking back on 18 years of hands-on innovation financing, Christian invested about
€120m with Ventech and as a former Partner with TVM Capital/Munich-Boston (19982008) and OMNES Capital/Paris(2009-2013) he led numerous investments, such as Tantau Inc. (listed on NASDAQ), T.I.M.E. AG (acquired by Genesys), Telesnap GmbH/Stuttgart
(acquired by Netwise), CoreOptics Inc./Nuremberg (acquired by Cisco), Silicon Hive B.V.
(acquired by Intel), Netviewer AG (acquired by Citrix), Arteris Inc. (acquired by Qualcomm), Plista GmbH (acquired by GroupM), Definiens AG (acquired by Astra Zeneca),
Trusted Shops GmbH (Certification- and Confidence Solutions for e-Tailers), Turtle Entertainment GmbH (Digital Media Group for e-Sports), TennisPoint GmbH (Europe's leading Tennis-Sport and Apparel e-Tailer), European Games Group AG (next gen F2P Online
Games Publisher) and Trust You GmbH (SaaS-Provider for Online Reputation Management).

Michael is a serial tech entrepreneur and co-founder of Redstone. He
was the founder and managing director of Rebate Networks a global
network of local commerce sides active in over 30 countries. Before
starting in the technology sector he began his career at Merrill Lynch
in the M&A division. He obtained his business degree from WHU (Germany) and EGADE (Mexico) and also studied at CEIBS (China) where
he learned Mandarin. Alongside being a Partner at Redstone, Michael is an active angel
investor in more than 20 companies like: Kreditech, Atheneum Partners or Inventorum.
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Kontakt

Damit Sie den
richtigen Weg finden.

Quirin Privatbank
Kapitalmarktgeschäft
www.quirinprivatbank.de
kapitalmarktgeschaeft@
quirinprivatbank.de
Holger Clemens Hinz
Leiter Kapitalmarktgeschäft
+49 (0)69 247 50 49-30
holger.hinz@
quirinprivatbank.de

Die erfahrensten Kapitalmarktspezialisten für Ihre Finanzierung
Ist es Ihnen wichtig, eine erfolgreiche Finanzierungsform im
Kapitalmarktdschungel zu finden? Wollen Sie Outperformance
durch ehrlichen Dialog erzielen? Oder die beste Anlage als
Erster entdecken?
Für alle Unternehmen und Investoren, die noch etwas vorhaben – wir stehen Ihnen gerne zur Seite:
♦ Erfahrung aus über 250 erfolgreichen Transaktionen
mit mehr als 6,5 Mrd. Euro Platzierungsvolumen
♦ Privatbank-Prinzip: für uns zählt das erfolgreich finanzierte
Unternehmen und die Menschen dahinter
♦ Zugang zu mehr als 300 Investoren in den
europäischen Finanzmetropolen

Reverse IPO,
öffentliches Angebot sowie
internationale Platzierung

Barkapitalerhöhung unter
Ausschluss des Bezugsrechts

Nachplatzierung

Quirin Privatbank:
Sole Global Coordinator und
Sole Bookrunner

Quirin Privatbank:
Bookrunner

Quirin Privatbank:
Bookrunner

November 2016

Januar 2017

Mai 2017

Wandelanleihe

now
never?
or

Don‘t hesitate! Create!

www.venturecapital.de

SCHEDULE & SPEAKER BIOGRAPHIES

15:15

IS MARTECH THE FUTURE OF ADTECH? PANEL

Benjamin Heimlich (�������������� �������)

Christian Kleinsorge (��������� ������������)

Benjamin Heimlich is managing editor of VentureCapital Magazin,
the leading German publication for investors and entrepreneurs. The
content range of his reporting reaches from seed to start-up up to later stage-investments, buyouts and investing. He joined VentureCapital Magazin in 2012 after his journalistic training at Müller Medien in
Nuremberg.

Christian Kleinsorge, CEO Ingenious Technologies, has been working
in the online business world for more than 15 years. Before founding
and investing in Ingenious Technologies, Chris was an early investor
in zanox.de AG. Later he worked as CSO and became a member of
the Executive Board of zanox which was sold to Axel Springer / PubliGroupe. In addition to that, Chris is an entrepreneur and founded
several companies like ICG Interconnect AG which was successfully sold to Fibernet.

PA N E L M O D E R AT O R

Kai Herzberger (��������)
Kai Herzberger is heading the eComm & Transformational Retail team
of Facebook for the DACH & EMEA region. He was former CMO of
DailyDeal and Head of Marketing at BuyVIP, two startups he sold to
Google and Amazon respectively.
His analytical background in market research gained him the leadership for the International Marketing team of AOL in Dulles, VA. Kai holds an MBA of
Kellogg/WHU and is co-founder of ReFuture Digital GmbH and Shops2Stay UG. He holds
stakes in Falcon Agency, CineApp and other startups. He has spoken at events such as
Online-Handelskongress, Handelskongress, Social Media Nights, Startup camps in Berlin, Hamburg and Munich, Fifteen Seconds Festival, Hightechgründerfonds Day and is a
founding member of the Spam task force of eco Verband e.V.

Today, under Chris’s leadership and guidance, Ingenious Technologies is one of the leading marketing technology providers.

Christian Sauer (��������)
Christian founded Webtrekk in 2004 alongside co-founder and CTO
Norman Wahnschaff.
Prior to Webtrekk, Christian worked in banking and consulting in the
US, Mexico and Switzerland, and in 2000 co-founded KinderCampus
AG, where he served on the board of directors until 2002. He also
acts as managing partner for cobra youth communications GmbH, a full-service agency
specialising in kid- and family-oriented marketing.
Christian holds a BA from the Universität St. Gallen.
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Andreas Schwend (��������)
Andreas Schwend, born in 1968, studied industrial engineering in
Stuttgart and worked as a technical project manager in the field of IT
organization. Together with Daniel Rebhorn, he set the cornerstone
of the diconium group in 1995, with the founding of dmc digital media center. Andreas Schwend is a recognized expert in online trading
and, among other things, active in the company advisory board of the
Stuttgart University of Media (HdM). With the “fast track to digital leadership” claim,
the owner-managed group supports large companies in the realignment of digital offers.

Jan Webering (�������� ������������)

Fast track
to digital
leadership

Jan Webering, born in 1968, is founder and CEO of Sevenval Technologies GmbH, Cologne (Germany). The frontend-expert develops and
implements since 1999 industry-specific frontend solutions, utilizing
its own technology and long term proven UX competence. Sevenval’s
frontend solutions seamlessly integrate with customer’s existing IT
systems while at the same time delivering an optimised user experience for the end user. Webering is also board member of several other tech-companies,
partner of the private equity investor Berlin Technologie Holding GmbH, and speaks at
professional conferences like “Mobile World Congress” or “Internet World”.

www.diconium.com
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Agi | li | ty, noun:
Capacity to think and act quickly and flexibly, achieved
through intellectual creativity. Something we know inside out.
 also see pragmatism, noun

Say it like
www.lw.com
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16:00

TRIVAGO’S NASDAQ IPO CASE STUDY –
A EUROPEAN & U.S. COMPARATIVE PERSPECTIVE

David Boles (������ � �������)
David Boles is a partner in the London office of Latham & Watkins and
advises clients in the areas of international capital markets and securities regulation. David represents issuers, investors and investment
banks in connection with public and private offerings of debt and equity securities, including US registered offerings. David has significant experience advising public companies on corporate governance,
ongoing reporting and related matters. Recent work highlights include trivago’s US$330
million IPO on Nasdaq and the IPOs of Resurs Group, Hoist Finance and Scandinavian
Tobacco Group.

Dr. Marcus C. Funke (������ � �������)
Marcus Funke is a partner in the Frankfurt office of Latham & Watkins
and practices in the firm’s Corporate Department, advising clients in
all aspects of securities and corporate law, particularly in the areas
of initial public offerings, rights offerings and bonds, including highyield bonds. As a member of the firm’s Financial Institutions Group,
Marcus regularly advises financial industry participants, including
FinTech companies, as principals in securities transactions as well as in regulatory matters. Recent work highlights include trivago’s US$330 million IPO on NASDAQ, Galenica Santé’s IPO on SIX Swiss Exchange as well as the structuring and implementation of
CrossLend’s cross-border market-based lending platform.
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16:30

DEALS ACROSS THE RHINE PANEL FRANCO-ALLEMAND

Christophe Hocquet (������24)

Dr. Regina Engelstädter (���� ��������)

Christophe Hocquet is a passionate entrepreneur. He started his career as an assistant to the Board at Bertelsmann, the German media
giant, where he established his first connections to Germany. After
two years at the headquarters in Gütersloh, he founded his first company Pixelpark in France. Christophe Hocquet was also co-founder of
several companies across Europe. Since 2010 he focuses on Brille24,
PA N E L M O D E R AT O R
where he successfully promoted shops in Benelux, France and Spain.
In 2015 he was appointed CEO of the Brille24 Group. During this period he advanced the
new positioning of the company (hybrid model), the introduction of brand glasses and a
complete relaunch with many other innovations.

Dr. Regina Engelstädter is a partner in the Corporate practice of Paul
Hastings and is based in the firm’s Frankfurt office. She advises clients on domestic and international M&A transactions and corporate
matters including corporate restructurings and joint ventures. Dr.
Engelstädter advises strategic and financial investors in auction processes and buy-outs.

Jean-Luc Cyrot (���� ��� ������)
Jean-Luc Cyrot co-founded TIME for Growth in Paris in 2009 and is
a partner of the firm. During that period he has invested in several
companies across Europe including companies in Germany. Prior to
TIME he worked for twelve years at Arthur D. Little, a strategy consulting firm, where he became partner in charge of the TMT practice
and advised a number of top European corporations and private equity funds on strategic and implementation issues.
Jean-Luc is an engineer, he graduated from ENSTA Paris Tech and has started working at
Renault in the field of cars’ connectivity.

Oliver Mahr (�������� ����� ������� �������)
Oliver Mahr is Investment Manager of the Deutsche Börse Venture
Network, an initiative of Deutsche Börse Group which aims at building
a strong, international network consisting of high-growth companies
and top investors. It also provides first-class events and a platform
for personal interaction and the development of long-term relationships as well as the transaction service “Venture Match”. Participating companies come from all sectors. They are at different stages of funding – from the
seed stage right up to the pre-IPO stage.
Within this range, Oliver is responsible for, among other things, the relationship management of the international tech ventures and investors of the Venture Network community and supports them in their financing rounds. In addition, Oliver is in charge of the
Frankfurt-based Deutsche Börse Fintech Hub.

He is also Professor at Paris 1 Pantheon-Sorbonne University for Graduate Students in
charge of Digital Transformation classes.
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17:15

HOW TO DIFFERENTIATE A UNICORN FROM A LEMON

Laurent Mouflin (���)

Daniel Gutenberg (�� ��������)

With a postgraduate diploma in corporate finance and financial engineering, he first of all worked for 5 years within investment funds in
France and England. Laurent began his career as an analyst at Natixis
Private Equity. In 2003, he joined the RBC Royal Bank of Canada as a
Hedge Fund analyst and then became a Manager within AXA Investment Managers’ Hedge Fund management expertise. He joined PAX
Corporate Finance as partner in 2007 to start and to develop their fundraising department.

Daniel Gutenberg – super angel investor, venture capitalist and unicorn hunter in the investment industry. Invested in more than hundred startup companies during the last 20 years and serving as board
member for various companies. He has received numerous awards
and was elected business angel of the year 2011. Daniel Gutenberg
started his career as CEO of Gutenberg Communication Systems AG,
a company he founded in 1991. Subsequent to selling his company in the year 2000, he
became an active business angel. Daniel joined VI Partners in 2003 as a General Partner
focusing on IT.

Michael Schatzschneider (��������)
Michael Schatzschneider, Director and Germany Representative for
Euronext, has gained wide experience in corporate finance, in particular in ECM/DCM, M&A and in investment-research & valuation while
working with BHF BANK and Commerzbank, among others. His sector
expertise covers in particular TMT, Greentech and Healthcare.
Michael was Head of Financial Markets at Kirch Gruppe in Munich and
held interims-CFO positions in various German SMEs. He holds a University Diploma in
Business Administration (Dipl. Kfm.) from Johann Wolfgang Goethe University in Frankfurt and is a Chartered European Financial Analyst (CEFA).
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17:45

HOW FINTECHS ARE CHANGING THE FINANCIAL
INDUSTRY PANEL

Marc P. Bernegger (�������)

Gerald Hörhan (���������� ����)

Marc Bernegger is a serial web and fintech entrepreneur and investor
who founded at the age of 20 usgang.ch which has been acquired by
Axel Springer. He is also a founder of amiando (awarded by the World
Economic Forum as ‘Global Technology Pioneer’; trade sale to XING).
Since 2010 Marc Bernegger focuses on fintech being an advisory
board member of FinLeap, partner of the listed investment company
PA N E L M O D E R AT O R
Next Generation Finance Invest (today Ayondo) and venture partner
of Orange Growth Capital as well as co-founder of Finance 2.0. Marc holds several board
seats and is invested in various startups.

Gerald B. Hörhan is an Austrian investment banker, real estate investor, author and online entrepreneur. He is founder and CEO of the
Investmentpunk Academy, the leading German Online Business Education Platform, where he is planning to offer academic degrees
starting in 2018. Mr. Horhan is also managing director of Danube Finance Group, a corporate finance boutique for real estate transactions, and he serves as a non executive director of several medium sized companies in
Austria and Germany. Mr. Hörhan graduated magna cum laude from Harvard University
and previously worked at JP Morgan in New York and Mc Kinsey in Frankfurt. He is the
author of four bestselling books including “Investment Punk” and “Der Stille Raub” and
he regularly appears on Austrian and German TV. Mr. Horhan is university lecturer at the
University of Witten Herdecke and guest lecturer at W.H.U., European Business School
and Vienna Business University.

Christian Angermayer (������� ����������)
Christian Angermayer (36) is a serial entrepreneur and investor born
in Germany and based in London. He is the owner of Apeiron Investment Group, his own family office and merchant banking business.
Passionate about the arts and film, Christian has (executive) produced via his film production company Film House Germany (which
he founded and serves as Chairman) inspiring and critically acclaimed
movies like “Filth” and “Hector and the Search for Happiness” and is credited on eleven
feature films in total.

John Butler (���������)
John Butler has over 20 years experience in international finance.
He has served as a Managing Director for bulge-bracket investment
banks on both sides of the Atlantic in research, strategy, asset allocation and product development roles, including at Deutsche Bank and
Lehman Brothers. He has advised some of the world's largest institutional and private investors in matters ranging from wealth preservation to enhancing
returns through a wide variety of innovative strategies and he has been a #1 ranked
investment strategist by Institutional Investor magazine.

Dr. Markus E. Krüger (������ � �������)
Markus Krüger is a partner in Latham & Watkins’ Frankfurt office and
co-leads the German team of the firm’s global Financial Institutions
Group. Markus specializes in complex structurings and M&A transactions, with a particular focus on the financial industry and on FinTech. He has significant expertise with bank and financial regulatory
matters. His clients include domestic and international banks, FinTech
companies as well as private equity sponsors. Recent work highlights include advice to
the management shareholders of 360T in connection with the acquisition by Deutsche
Börse.
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18:30

CLOSING KEYNOTE BY ANDREAS THÜMMLER /
INTRODUCTION TO STEPS FOR CHILDREN

Mehrdad Piroozram (���������.��)

Dr. Michael Hoppe (����� ��� ��������)

Mehrdad Piroozram is the founder and general partner at InsurTech.vc.
A pioneer in the areas of Web and Apps, he began his career as a software developer for a German corporation. In 1995 he established his
company Pironet which he led to an IPO in 2000. Since 2003 he acts as
a successful business angel. Being one of the first recognizing the App
Revolution, he was among the “first movers” internationally. In 2014
Mehrdad founded InsurTech.vc, where he operates as one of the leading seed investors
for start-ups from the Insurtech space throughout Europe.

Dr. Michael Hoppe is a social entrepreneur and initiator of the “steps
for children” foundation which runs the first sustainable social-entrepreneurial project of the same name in Namibia. It supports each day
more than 1,000 children in need with meals and education. He is the
general manager for 8 projects in Namibia as well as chairman of the
board of trustees of the foundation “steps for children”. Dr. Michael
Hoppe also works as consultant and mediator. Prior to his work for “steps for children”
he founded his own market research company during his studies. He has been CEO and
chairman of the WBA Institute from 1972 to 1993 and sold the majority of shares to the
international market research company Ipsos (Paris) in 1993, being afterwards CEO of
Ipsos Germany and member of the international management board of Ipsos until 2004.
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High-Tech Gründerfonds (HTGF) is Germany’s most active seed stage investor.
With EUR 576 million under management in two funds we provide financing
for technology-driven companies active in a wide range of fields, including
robotics, IoT and energy, Medtech and Biotech, chemicals and software. Investors in this public-private partnership include the German Federal Ministry
of Economics and Energy, the KfW Banking Group, and 18 strategic corporate
investors.

At Microsoft, we help entrepreneurs to found great companies and achieve
more! Startups can choose from a variety of programs to support both, the
founding of the company as well as their growth efforts. First, there is BizSpark.
Through the BizSpark program, startups receive free software, services, technical support and the Azure cloud. On top of BizSpark there is the BizSpark
Plus program. Here, we partner with leading accelerators and investors and
support the growth of their portfolio companies. Through BizSpark Plus, startups receive up to $120k of free Microsoft Azure cloud. Find out more atwww.
bizspark.com. And then there is the Microsoft Accelerator. The Microsoft Accelerator program is a global initiative empowering entrepreneurs around the
world on their journey to build great companies. We work with later-stage
startups to provide the tools, resources, connections, knowledge and expertise
they need, to become successful companies. Detailed information and a link to
apply can be found at www.microsoftaccelerator.com.
Founded in 2003, PAX Corporate Finance is a French independent investment
bank. We support companies and their shareholders over the long run for any
problems they may have with fundraising (venture, development), acquisition
(local, cross border), industrial assignment or LBO, structured financing and
stock exchange transactions (IPO, capital raising).
Our wide range of financial consulting services allows us to serve the company in the different stages of its development with an approach that is always
customized.

INTERVIEW

“ D I G I T I Z AT I O N I S N O T A N E N D I N I T S E L F ”
Digitization is the word of the day right now in the banking industry. But where is the trend leading and where are there weak points?
These questions and more were answered in this interview by Matthias
Kröner, CEO of Fidor Bank – which has dedicated itself to the concept of
Web 2.0 in the ﬁnancial services context.
Mr. Kröner, the ﬁntech industry has really blossomed in the past
years. Where is Germany in comparison to other countries?

attributed to the entire industry and be used by doubters as the proof they need.
Where is there definitely a lot of catching up to be done in terms
of the development of technologies?

M AT T H I A S K R Ö N E R
© Mike Zenari

Kröner: I think the developments in ﬁntech and its stakeholders are positive in general, but I
do have some mixed feelings about it. It’s positive that something is ﬁnally happening. We’re
seeing a large number of companies being founded by enthusiastic entrepreneurs with some
really interesting ideas. This has given the market new momentum and made ﬁnancial services
attractive. Who would have thought that would happen, if you consider the ﬁnancial services
industry’s image after the crisis. All of this has spurred a number of banks into action, others
are at least thinking about the current developments. The rest will take the mix of the current
interest rate situation and cost pressure from the market.

Different market players with differing viewpoints will certainly see this differently. But
there’s one thing we can probably agree on: There isn’t a societal consensus on how to
utilise technology. Unfortunately, we Germans tend to see things in black and white in
terms of technology acceptance. Using technology that is also user-friendly in a critical but constructive way seems nearly impossible. As soon as technology is installed in
something other than cars, we see its risks above all else. The discussion is, however,
based on superficial knowledge. Here’s an example: A lot of people think that high street
banks cannot fall victim to DDoS attacks (Distributed Denial-of-Service – targeted cyberattacks). Others think that high street banks are superior in terms of data security. Both
beliefs are incorrect, but they highlight the lack of understanding.
Which trends are you seeing in your industry, the financial sector,
specifically?

Are there also critical aspects to shed light on?
I think it’s critical that in some cases there is still only limited understanding of regulation.
That’s true for business people as well as investors. Some funds representatives don’t know
the diﬀerence between a bank’s deposits and its equity. This combination of “pressure to
invest” and “regulative naivety” is particularly dangerous. Our political environment also worries me. There’s no hint of the dynamic of our digital development or any compelling idea or
even strategy that would beneﬁt our location to be seen in Berlin or in Munich. The so-called
“digital agenda” is a bad joke; deciding developments are simply missed. The dominant role
of the internet giants is so cemented, making medium-sized digital companies impossible. It’s
tragic, really, because this is quite likely to be an irreversible development. We will likely end
up paying the price for it – and a heft y one – down the road.
What worries you the most?
One point worries me especially: There are some players in our ﬁntech industry who think
that sales ﬁgures are less important and that money from investors will replace having a sustainable business model. This will not necessarily be met with success. Any failure will then be

If you take a look at the current “pain points” in the industry, then you can quickly see
what the future trends will be. Regulatory requirements are increasing. Innovative solutions could help the companies in the financial sector not only to fulfil these increasing
requirements but also to reduce costs and increase customer benefit at the same time.
There’s certainly a reason the “RegTech” industry is developing. Gaining customers is a
very costly business for most. Anything that can help with that is welcomed. But that’s
not the only thing that’s relevant. A lot of banks have a cost problem in handling their
existing customers. This is fatal in times of shrinking returns. Digital solutions can also
offer a way out here, whether they’re focused on the customer or transaction. And, last
but not least: Creating new marketplaces and thus making new behaviour patterns possible will always be an issue, as it has been in the past.
What can “outdated” traditional banks learn from the young ﬁntechs?
Digitalisation is not an end in itself. Fintech companies have understood that a new customer benefit can be created through digitalisation. For the first time, there is an understanding that a technology that is offered can be used to create a USP. That was not the
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case in a world where technology was only driven by efficiency goals. The fact that now it
even looks better and is easier might not bear all that much weight in this consideration,
but that doesn’t make it any less important. Digitalisation is highspeed. That affects
technological structures as well as how quickly decisions are made and – very important
– the corporate culture. This is ultimately where the wheat is separated from the chaff
very quickly.
It seems like fintech start-ups are cropping up one after the other.
Will all of these growth companies be able to survive?
All that money from investors is creating an “unnatural” excess of supply. Lots of bets are
being placed here. We’ll see which horses make it across the finish line. No one believes
that all of them will. Some approaches really make you wonder, though, why someone
felt the need to found a company on that.

Wissenschaft als Anlagestrategie für Ihr Vermögen!

Proactively speaking: Will we see the death of the classical bank in
the near future?
Depending on how you define a “classical bank”, that has already happened. And it was
a voluntary process. Aside from that, I am sure that the speed at which things change
will increase rather than decrease. Now the question is how to handle that. At the end of
the day, the old Schumpeter philosophy of creative destruction comes into play: If you
don’t destroy your business yourself, someone else will do it. In keeping with this, some
regions of the world believe that digitalisation will mean the end of up to 20% of jobs in
banking. In those areas, the local regulatory agency is working with universities to create
new workers versed in the digital world for the banks of the future.
What does banking of the future look like? In 20 years, will there
even still be (analog) bank branches, and how do you see the customer-bank relationship in the mid-term future? Which visions are
you pursuing there?
Pure bank branch offices as those of us from the older generation still know them won’t
exist anymore. Regardless of whether they are digital or physical, the concepts will become more and more interwoven with the customer's lives. They will have to if they want
to survive. The house bank for day-to-day banking of the future has the opportunity – or
the necessity, depending on how you see it – to become completely invisible. The more
integrated, the more invisible, the more successful.
Thank you, Mr Kröner, for this fascinating conversation!

––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––
The interview was conducted by Svenja Liebig for www.goingpublic.de:
http://www.goingpublic.de/digitalisierung-ist-kein-selbstzweck

Wir beraten Sie gerne.
Source For Alpha (Deutschland) AG
COLOSSEO
Walther-von-Cronberg-Platz 16
60594 Frankfurt am Main
www.source-for-alpha.de
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“DEEP TECH REVOLUTION”
Interview with Hanns-Berti n Aderhold (���������), Dr. Gunjan Bhardwaj (����������),
Hans-Christian Boos (�����), Peter Jaeger (���������), Marti n Micko (���������).

Micko: The European ecosystem is as much ready to power THIS deep tech revolution as any
other. Europe is still lagging behind in many ways, however it has also been ramping up recently in terms of skilled people, funding and attitude. However, there is still a long way to go.

Where is the top hub for AI in Europe?
Why is speed the blood of artiﬁcial intelligence?
Aderhold: Munich, Zurich, London.
Bhardwaj: Israel for Computer Vision even though Barcelona, Spain seems to get strong. UK
for Deep learning. Germany for Natural Language Processing/understanding. France for HCIAI.
Boos: Saarbrücken or Zurich/Lausanne.
Jaeger: There is no speciﬁc AI hotspot in Europe. There are a variety of labs, research facilities and conferences that deal with AI, and this shows how much Artiﬁcial Intelligence raises awareness, not just among scientists, but increasingly also in companies. One of the outstanding properties of the modern era is that we can work and cooperate from anywhere to
achieve, test and implement AI advancements.
Micko: London, Berlin.
Is the European ecosystem ready to power this deep tech revolution?
Aderhold: Academically, yes. But a more concerted eﬀort like the manhattan project or
OpenAI would be desirable.
Bhardwaj: Yes directionally. Advances in deep learning have opened up areas of application
that were considered out of reach for Automation. Many European companies are seeing a viable opportunity space in AI and are warming up to ideas that are typically home to the valley.
Innoplexus itself is building many Continuos analytics tools for European clients and partners.
Europe needs to do more in expanding the digital infrastructure and really invest in a culture
that embraces failure.
Boos: No. In Europe there is good science and great teams, but there is very little in terms of
an AI eco system. People still compete around data, functions, models instead of feeding into
each other.
Jaeger: The IDC MaturityScape Benchmark Assessment “Companies between Tradition and
Change – Digital Transformation in Germany” on behalf of Microsoft shows that most companies in Germany have begun to invest in digital technologies, adapt their processes or develop
new business models. However, the results also show that the companies currently tend to
overestimate their degree of maturity, and they have to act now in order not to lag behind. So
yes, they are ready in mind and now have to take action today!

Aderhold: Sticking with the metaphor of the human body – a more accurate analogy, in my
opinion, is that data is the blood of artiﬁcial intelligence. Further extensions of that metaphor
ring also true (i.e. the liver’s job of detoxifying blood – data ‘cleaning’ is a crucial feature for
keeping artiﬁcial cognition ‘alive’).
Bhardwaj: I choose to diﬀer, its the data that’s blood of AI. Speed comes from computation,
which is increasingly becoming a commodity. That is also the reason why Innoplexus started
building its own Data as a Service Platform called iPlexusTM in the beginning. A high degree of
speciﬁcity in the data play doesn't augur well for the context. There is a need to build vertical
contexts of data that would help provide continuos analytics. Data that would come into AI
engines will be hence context aware. This will also democratise its consumption and will open
a bigger opportunity space for smaller enterprises to play with it for diﬀerent use cases.
Boos: I don’t think it is. Speed is what is bringing on overinﬂated expectations especially in the
press. What we need is proper execution.
Jaeger: “Speed is a key success factor in the digital world”, is stated in the IDC white paper.
This becomes all the more important because the companies leading the way of digitalization
are already starting to hurry away from the ﬁeld. With technologies such as Artiﬁcial Intelligence, Mixed Reality, and the Internet of Things, we can face the biggest challenges of our
time, but companies need to release the brake and accelerate now, in order to exploit this
potential and to keep up with the leading organizations.
Micko: Machine Learning as one of the key aspects of AI is all about algorithms that improve
automatically through experience. The earlier you start training those algorithms and the
more data is being provided to train them, the better. Both aspects provide a substantial competitive advantage.
Why we should not fear artiﬁcial intelligence?
Aderhold: We should fear artiﬁcial intelligence. Fear makes the engineers and entrepreneurs
working on systems of artiﬁcial cognition diligent and humble. It helps keep in mind that they
are attempting to build and put to use the potentially most impactful tool in the history of
humanity.
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Bhardwaj: ‘It’s not the presence, but the absence of AI that’s killing people’ as the CEO of Allen
Institute of Artiﬁcial Intelligence once said. Use of any technology depends on the wisdom of
the user. When there is one accident attributable to an AI powered self driving car, heavens
break loose. To err is human but AI even in its growing up years cannot err! Of course we need
governance and a set of rules for fairplay. However it does not mean we fear AI, we need to
embrace it and bring it to a wider set of problems that are waiting to be solved!
Boos: Because our society is currently self-destructing. Inequality in wealth will eventually
lead to war (between north and south, between the rich and the poor). People – as can clearly
be seen in the protectionist movement in the US and rightwing movements in Europe – are
certain this inequality will rise. AI forces us to rethink economics, it forces us to reevaluate human qualities and is the biggest opportunity in achieving a better society without dismantling
what we already have.
Jaeger: Artiﬁcial Intelligence will bring massive changes to the way we work or how we produce and market things. Many activities, especially simple, repetitive activities, will cease,
and many new jobs will arise. This was the case with every industrial revolution, and this will
continue to be the case in the future. But we are developing AI on the principle that we will
not abolish human abilities, but will complement them. In addition to developing the technical
basis for Artiﬁcial Intelligence, we also need a discussion about their design. Microsoft CEO
Satya Nadella has written six design principles (Source: informationweek.com):
“AI must assist humanity” – As an example, collaborative AI robots should handle dangerous work, such as mining, that would otherwise put human lives at stake.
“AI must be transparent” – Information about how AI technology analyzes and sees
the world around it should be provided to the public, so people will know how it works
and the rules that it operates under.
“AI must maximize eﬃciencies without destroying the dignity of people” – Diversity
among the people who design AI will play a role toward preserving “cultural commitments” and “empowering diversity.” Earlier this year, Microsoft had to silence its chatbot Tay, after it started to tweet racial slurs.
“AI must be designed for intelligent privacy” – Personal and group information needs
to be secure, in order to earn trust among users.
“AI must have algorithmic accountability” – This would allow humans to have a panic
button to reverse any unintended harm.
“AI must guard against bias” – The goal is to prevent the wrong heuristics from being
used to discriminate.

Micko: Well, because after all it’s the human being, that deﬁnes the AI’s intelligence.
What is the most important technology change you have seen?
Aderhold: The availability of vast private and public participation in data annotation such as
the online alpha go tournaments, re-captcha, google translate correction, Comma Coloring,
mechanical turk and many more.
Bhardwaj: It’s got to be deep learning. Before deep learning, researchers in AI use to work on
symbolic systems. This was all theoretically pleasing but it wasn't solving real AI problem related to perception (vision/language/sensors). They use to assume that input will come magically
in symbolic form. This never happened and AI went into phase famously referred as AI winter.
Only after deep learning people started taking AI application seriously. It opened a completely
new and an exciting opportunity space.
Boos: In general? The switch from single-solution to multi-solution approaches ultimately enabling the internet, modern compute architectures and the use of long known AI algorithms.
Jaeger: Today we live in revolutionary times, for which we have created the requirements over
the past 25 years: We have developed technologies for the networking not only of computers,
but of everyday objects. With wireless communications and the cloud, machines are omnipresent and universally available. And we have put the vision of AI to practical use. The most
important technological changes are happening now and in our immediate future – and we
are one of the drivers of this development. There is nothing that is more exciting!
Micko: I personally believe that VR will drive the biggest change in our everyday lives.
Thank you, gentlemen, for these interesting insights!
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“ S U R G E I N S TA R T U P S & C A P I TA L C O U L D B E B A D N E W S ”
Startup numbers have surged, and so have VC investments, according
to data released earlier this month by Dow Jones VentureSource. But
that’s not necessarily good news.
I’ll get to the downside in a minute. First, let’s take a look at the data and
the causes for the surge. According to the VentureSource data, in JanuJEFF GRABOW
ary 2004, there were just 5,350 venture-backed companies in the U.S.
By March 31, 2017 that number had ballooned to 16,064. While I expected an increase, the
magnitude surprised me.

Tech-enabled companies: Technology has had an
impact on numerous previously distinct industries, such as ﬁnancial services, insurance, health
care, and transportation. This trend will continue with the advent of AI, machine learning, and
other cutting-edge technologies. The result has
been a signiﬁcant increase in the number of companies in the products and services categories
from nearly 1,500 at the start of 2004 to 6,931 as
of March 31, 2017.

I did some digging and found the following factors contributed to what we now see.
AND CAPITAL TOO
EXPLAINING THE WILD GROWTH OF VC-BACKED COMPANIES
Venture capital overhang: Between 1999 and 2001, venture ﬁrms raised $182 billion to invest
into startups. This created a large venture capital overhang (too much cash chasing too few
deals) just before the Dotcom bubble burst. This cash was invested over the next 10 years,
which is the typical VC fund life cycle.
Fewer IPOs and M&As: Driven by the aftermath of the Dotcom crash and ﬁnancial crisis, this
century has, so far, seen low IPO and M&A activity. This trend means we’re seeing more and
more companies in the pre-exit venture-backed pool.
Lower startup costs: The cost of starting a technology company has plummeted. The use of
on demand resources in areas like cloud computing, software, social networks, and marketing
has reduced the capital required to prove concepts and start companies. The result has been
a wave of angel investing that created even more companies, which have gone on to raise
venture capital.
The App Economy: The introduction of platforms such as iOS and Android have fueled the app
economy, led to a mobility revolution, and opened up new investment opportunities related
to cloud computing, mobility, privacy, and security. From January 2004 to March 2017 the
number of software companies grew from 1,523 to 3,588 During this period investment grew
from $29 billion to $67 billion.

As the US Venture Capital Leader for Ernst
& Young LLP, Jeﬀ works directly with rapidly growing, venture-backed companies
and venture capitalists in Silicon Valley.
He has been part of the venture ﬁnance
environment on the West Coast for over
29 years and has experienced ﬁrst-hand
Silicon Valley’s explosive growth. Jeﬀ is
passionate about identifying opportunities for early stage companies to exploit
global markets and promote sustainable
growth. Jeﬀ has written about trends in
venture capital for EY Voices on Forbes.
com, TechCrunch, Wired and other publications, and is frequently quoted in the
press regarding venture ﬁnance, initial
public oﬀerings and entrepreneurship.

The amount of capital invested has also grown
significantly. At the start of 2004, $135 billion
was invested into venture-backed companies.
By the end of March 2017 the sum had surged
to $410 billion. The products and services categories, which encompass most tech-enabled companies, grew from $37 billion to $171 billion during these 13 years. The trend
goes beyond technology. During this time period, the number of health care companies
nearly tripled, going from 1,163 to 3,248. Related capital investments followed a similar
trajectory, growing from $28 billion to $98 billion.
HERE’S WHY THAT MAY BE BAD NEWS
The data tells us several things. First, company creation has surged in the past 13 years
– probably more than many industry insiders expected. Venture capital exists to fund
innovation, and most will agree that, thanks to mobility and the tech enablement of
companies discussed earlier, we have seen an explosion of innovation. Since you can’t
predict when innovation will occur, investors must be in touch with the market to help
entrepreneurs capitalize on opportunities. But as the amount of capital tied up in companies reaches unprecedented heights, investors’ liquidity is low. This does not create
the healthy, balanced ecosystem we need. The private company overhang and resulting
surge in investment levels presents challenges for the venture asset class. More liquidity
is needed to reduce the levels of private investment so it can be returned to its limited
partners and recycled.
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Second, while many of the companies discussed here don’t directly compete with each
other, they do so indirectly, competing for talent, customers (enterprises can only buy so
many new solutions a year), and space — as prices climb, access to attractive locations
that enable companies to scale are becoming harder to find. They also compete for the
best and brightest service providers. While capital still flows, most companies are limited
by the finite supply of qualified advisors, including board members, to help them grow.
So while I have been optimistic about the state of venture capital, this data concerns me.
We often hear investors and entrepreneurs say we need more liquidity, and this data
indicates why. If the surge of venture-backed companies and dollars continues, it will
impede companies’ ability to break away from the pack and generate meaningful returns
for their investors. And those returns are what make venture-backed companies special.

Deutsche Börse Venture Network

Matching high-growth
companies and investors

––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––
Grabow, Jeffrey: Surge in startups and capital could be bad news,
www.venturebeat.com, April 30, 2017 © VentureBeat 2017

Deutsche Börse Venture Network connects high-growth
companies with international investors. The network
supports targeted matching based on specific interests
and financial needs. Companies gain easy access to
capital. Investors benefit from investment opportunities
in promising companies.
Find more information at venture-network.com

Your place for growth
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“Building a business is really hard and it comes down to the team’s determination,
diverse and complementary skills and some luck. I look forward to meeting awesome teams building the next gen of tech companies.”

“I am looking forward to a discussion that puts the customer at the center of all
digital considerations. After all, every strategy has to revolve around the customer. Therefore, the exchange at the GrowthCon is also so valuable because experts
from different branches come together.”

Aurore Belfrage

Matthias Kröner

“GrowthCon has always been a great platform for all those who want to dive profoundly into digital topics and trends. Therefore it is a special pleasure to me that
I am a speaker and panelist for the currently hottest topic – Artificial Intelligence.”

Hans-Christian Boos
“I’m especially looking forward to the diversity of GrowthCon and thus learning
about fascinating new business ideas outside my own area of expertise (FinTech).”

“GrowthCon – its name is self-explanatory. And that’s why we feel at home here
among innovative founders, investors and digital leaders, who want to grow their
business sustainably.”

Christian Kleinsorge
“I am particularly looking forward to the highly interesting speakers and panel
participants as well as the exchange with colleagues.”

John Butler

Oliver Mahr

“I’m looking forward to a great day full of learning, networking, meeting old
friends and making new acquaintances.”

Daniel Gutenberg
“I am thrilled to be participating in GrowthCon in Frankfurt this June. It’s not only
a come-together of leading digital disruptors and companies in the AdTech world
as well as Venture Capitalists, but also the auditorium to start into something we
call Industrial Revolution 4.0 where mobile and video consumption are a changing habit on how we consume information, discover products & companies and
prepare us as end consumers as well as marketeers for the new commerce era.”

Kai Herzberger

“I am looking forward to the many open mouths in the audience when people finally see by themselves and understand how fast and easy one can steal their data
and what one can derive and use from it. I will continue to bet that some of the
viewers will rework and change their passwords on the same day.”

Tobias Schrödel
“I look forward to an open and pragmatic exchange with investors, entrepreneurs
and founders.”

Jan Webering
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