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Introduction
We are delighted to present the findings of our second, and 
we can now say annual, KPMG Startup Survey. Just as in 
2013, our goal was to measure the heartbeat of the Slovak 
startup ecosystem and its individual actors and leaders. 
Just as in 2013, this survey reflects our recognition of the 
essential role startups will play (and are already playing) 
in Slovakia’s economic future and development of future 
business leaders. 

First of all, thanks to all who contributed – all the respondents 
who managed to find time to fill in our questionnaires, 
ecosystem shapers who shared their insights, startup spaces 
which prepared infographics about their activities.  This year, 
we received hundreds of responses, expanded the scope of 
our questions and added new sections. I really hope you will 
find this survey to be interesting and relevant. 

Back in 2013 we found that most of the elements required 
for a successful startup ecosystem were already in place 
in Slovakia and that the importance of reinforcing this 
ecosystem was broadly accepted by all stakeholders. From 
modest beginnings several years ago, the Slovak startup 
scene is really gathering momentum; today there is a 
widespread acknowledgement that the ecosystem is steadily 
strengthening. 
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There is now a significant number of startups in the economy. 
These startups cover an impressive range of sectors from 
flying cars to life-saving medical research and are run by 
ambitious and talented women and men. 

Funding, and the appetite to invest it, is there for the right 
projects. Funding levels are increasing and startups have an 
unprecedented spectrum of funding options from private 
individuals to institutional funds. Parallel to this dynamic, 
several founders manage to bootstrap their startups in 
effective and efficient ways. 

Organisations supporting startups report a growing 
demand for their services and increased use of their spaces 
throughout the whole country. As the ecosystem is growing, 
it is no longer the “privilege” of Slovakia’s capital to bring new 
projects to life – Kosice and Zilina are becoming increasingly 
active and are already enriching the ecosystem with new 
talented founders and dedicated mentors. I believe that it is 
just a question of time for other cities to enter the startup 
scene.  

Public sector is also contributing positively. This is reflected 
in the increased use of services provided by public entities 
and the range of promising startup-focused initiatives 
currently being considered. I am convinced that the gradual 
reinforcement of the Slovak startup and innovation ecosystems 
holds great potential for making Slovakia’s global brand 

increasingly more visible and memorable. 

Corporates are keen to be involved and currently represent 
an under-utilised pool of resources within the ecosystem. 
Knowledge, contacts and experience accumulated within 
the corporate sphere can bring great value-added. At the 
same time, the ecosystem can provide inspiration, motivation 
and know-how for corporates aiming at taking the lead in 
innovating within their respective industries. 

Further evolution of the ecosystem is still required. 
International comparisons show that while the Slovak startup 
ecosystem is performing very well, there is still room for more 
value to be created. Focus, dedication and collaboration will be 
required to make sure Slovakia takes the lead. 

We at KPMG in Slovakia look forward to meeting you and 
discussing your plans and progress. We wish you good luck in 
your entrepreneurial endeavours in 2015. 

Kenneth Ryan

Managing Partner
KPMG in Slovakia
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Basis of the Report

The findings from our survey were supplemented with 
discussions with 14 key influencers in the ecosystem. 
Their comments are presented separately on pages 44 
to 63 and are also incorporated throughout the report, 
where relevant.

A number of international studies, which included 
Slovakia, were carried out in 2014. We have also 
included the findings from these, where relevant:

This report is a summary of the findings of the 2014 
KPMG Startup Survey. This survey was carried out in 
June and July 2014 and focused on Innovation Driven 
Entities (IDEs). Each respondent was attributed to one of 
the following categories:

37% 38% 13% 7% 5%

 J Startups (37%)

 J  Corporates (38%)

 J  Public sector entities (13%)

 J  Organisations supporting startups (7%)  

 J  Investors (5%)

 J KPMG Technology Innovation Survey 2014

 J World Economic Forum’s Networked 
Readiness Index 2014

 J World Economic Forum’s “Enhancing 
Europe’s Competitiveness” Report

 J Google Code Jam Statistics
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Relevant Terms Used in This Report

Innovation Driven Entity (IDE)

KPMG defines IDE as a company that uses innovative 
technology, disrupts existing business models and has a 
global outlook. We focused on these types of companies 
because of their potential for rapid growth and wealth 
creation and because their needs are different and less 
generally understood than those of more traditional 
entities.

Entrepreneur

Derives from the French verb entreprendre, apparently 
first used by an Irish-French economist, Richard 
Cantillon, and means ‘to undertake’. In a startup scenario 
the business initiator is often referred to as a Founder.

Ecosystem

Most commonly used in an ecological context. 
Put simply, an ecosystem is a community of organisms 
that interact with each other and their environment. This 
can also be applied in an economic context when one 
considers businesses interacting with each other 
and the economic environment. 

Entrepreneurship

The term ‘ship’ has Gothic origins and means ‘to create 
something of value, to invest’. Applying this in a business 
context, we can define entrepreneurship as investing 
time and money into something with a view to creating 
value. 
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What Does A Slovak 
Entrepreneur Look Like?

People have different perceptions of entrepreneurs. 
Some visualise a hard working deal maker who left 
school early to set up his own business. Others visualise 
young computer geeks, locked in their bedroom 
designing the next big thing.

Our survey findings allow us to profile the typical Slovak 

entrepreneur and here’s what we found ...1
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They are young

This is positive for a number of reasons. It shows that 
entrepreneurship has taken hold in Slovak society and 
that young people are ambitious. People in this age 
category tend to be more willing to take risks. 

Our research indicated a similar age profile in Israel, but 
interestingly in the US, the average age of entrepreneurs 
when starting their own businesses was 40 (perhaps 
reflecting a more mature ecosystem).

There are challenges however, as younger entrepreneurs, 
such as the majority of our respondents, are less likely to 
have adequate financial resources to grow their business 
and may lack business experience.

Our survey found that over 79% of 
respondents were between 25 and 34.

2%    UNDER 20 YEARS

2%    20-24 YEARS

39%  25-29 YEARS

41%  30-34 YEARS

16%  35-39 YEARS

2% 2%

39%

41%

16%
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They are well educated

79% of respondents had a master’s degree or 
higher. This compares with 43% in the US.

8% 11% 69% 10%

79%

2%

8%  HIGH-SCHOOL 
DIPLOMA

11%  BACHELOR’S 
DEGREE

69%  MASTER’S 
DEGREE

10%  DOCTORAL 
DEGREE

2%  PROFESIONAL 
QUALIFICATION
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Education backgrounds are typically 
in business or computer science

This illustrates the point that you don’t necessarily 
have to be able to code to be an entrepreneur. It is also 
encouraging that Slovak entrepreneurs have business as 
well as technical skills. To be successful, a startup needs 
to focus on building a business as much as building a 
product. 

This requires a multi-disciplinary team. It is important 
that the team can work well together, but equally as 
important that all required skills are in place. Founders 
must therefore look beyond their immediate circle of 
contacts when building their team.

42% 40% 6% 4% 4% 2% 2%

42%  COMPUTER 
SCIENCE

40%  BUSINESS / 
MANAGEMENT

6%  SOCIAL 
SCIENCES

4% 
ENGINEERING

4% 
OTHER

2% 
MATHEMATICS

2% 
LAW
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Predominately male

On a less positive note we found that 76% of startups 
did not have a female founder. Slovakia is not alone. 
It is a trend that should not be ignored.  

76%
0 FEMALE

FOUNDERS

11%

1 FEMALE
FOUNDER

13%

2 AND MORE
FEMALE

FOUNDERS
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66% of respondents were working in a team of 2-3 
people and only 17% were working on their own. This 
acceptance of the need for a team in developing the 
business is encouraging and also reflects the need for a 
multi-disciplinary approach. 

The importance of a strong team is also reflected in the 
views of our 14 ecosystem shapers (page 44).

35%

17%

1 FOUNDER

4%MORE THAN 5
FOUNDERS

31%

3 FOUNDERS

13%

4 FOUNDERS

2 FOUNDERS
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What Does A Slovak 
Startup Look Like?
Startups cover a wide 
spectrum of industries2 HARDWARE / EQUIPMENT

BUSINESS /  PROFESSIONAL SERVICES

EDUCATION

FOOD / DRINK

BIG DATA

E-COMMERCE / PAYMENTS

LIFE SCIENCES

SOCIAL MEDIA

TRANSPORTATION / TRAVEL

SAAS

OTHER

ART & DESIGN

MOBILE APPLICATIONS

CLEAN-TECH

ENTERPRISE SOFTWARE

MEDIA & ENTERTAINMENT

TELECOMMUNICATION
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Their businesses are 
still in early stage

41% are in Beta stage, while 35% are already generating 
early revenue. 50% are generating revenue (with 83% 
of these generating less than €100k).  69% of those not 
generating revenue are saying their product is not yet 
ready.
  
78% have increased their revenues in the past year.

69%  PRODUCT NOT READY

13%  NOT A REVENUE    
         GENERATING PHASE

14%  CURRENTLY WORKING 
         ON ACHIEVING SALES

4%    BUSINESS MODEL 
         NOT IN PLACE

9%    IDEA / CONCEPT

41%  BETA / PROTOTYPE

35%  EARLY REVENUE

11%  GROWING REVENUES

4%    EXPANDING TO 
         NEW MARKETS

What stage of 
development is your 
startup currently in?

Why isn’t your startup 
generating revenues?

69%

13%

14%

4%9%

41%

35%

11%

4%
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Employee levels to date are modest; however, 
78% of startups have already created jobs, 
with 59% having done so in the past year. 

Employment

59%  YES, IT HAS INCREASED

6%    YES, IT HAS DECREASED

35%  NO CHANGE

19%

2-3 
EMPLOYEES

28%

4-9
EMPLOYEES

22%

10+
EMPLOYEES

22%

0 
EMPLOYEES

9%

1 
EMPLOYEE

Has the number 
of employees in 

your startup changed
in the past 12 months?How many employees do 

you currently have?
59%

6%

35%
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External funding is being accessed

74% of respondents have used personal savings to fund 
their business and 22% have sourced funds from friends 
and family.

58% have raised external (i.e. excluding personal, family 
and friends) funding, 50% stated they are currently in the 
process of doing so. We would encourage startups to be 
realistic when considering external finance, in terms of 
both the equity and degree of control that will have to be 
provided to the investor. We would also recommend that 
they look beyond the headline valuation and look closely 
at the terms and conditions attached - many of them will 
have long term implications.

PERSONAL  SAVINGS

ANGEL INVESTOR

FRIENDS AND FAMILY

OTHER

VENTURE CAPITAL

BANK

CROWDFUNDING

74%

39%

22%

20%

15%

4%

4%
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What are their expectations?

Entrepreneurs’ expectations are relatively modest and 
from a commercial perspective perhaps not ambitious 
enough. This might reflect the fact that only 43% 
of statup founders quoted financial reward as their 
motivation (89% want to build something new and 57% 
want to change an industry).

Revenues

35%  0-50k

26%  50-100k

22%  100-250k

13%  250-500k

4%    > 500k

Expected revenue 
levels remain conservative 

for 2015 (in €)

35%

26%

22%

13%

4%
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New employment expectations are modest for 2014, 
with 46% planning on hiring 2-3 employees and only 
17% planning on hiring 10 or more. On the other hand, 
only 9% do not plan on hiring new employees. The 
employment potential of startups is evident.

57% of respondents are considering a move to another country 
and 80% of these are doing so to access new markets. North 
America (48%) and UK/Ireland (44%) are the most popular 
markets being considered. We asked: Have you considered 
relocating your startup to another country?

Employment Relocating startup to another country

9%    0

9%    1

46%  2-3

19%  4-9

17%  10+

57
%
ye

s

no43
%

How many employees 
does your startup plan 
to hire in the following 

12 months?

9%

9%

46%

19%

17%
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Why are you considering moving your
business to another country? 

TO ACCESS NEW MARKETS / 
NEW CUSTOMERS

80%

OTHER 4%

ACCESS TO 
TALENT 12%

COST 
OPTIMIZATION 12%

PERSONAL 
REASONS 20%

TAX AND LEGAL 
REASONS

32%

ACCESS TO 
FINANCING

48%
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This is extremely positive given that one of the core 
messages coming from our 14 ecosystem shapers is the 
need to think Global as soon as possible. This viewpoint 
appears to be shared by Slovak startups. However, the 
effort required to break into these new markets should 
not be underestimated and this is one of the areas where 
startups need assistance.

Interestingly, only 20% of respondents were considering 
Western Europe and 12% Northern Europe as possible 
locations. These are large nearby markets, which could 
meet startups’ needs in the short to medium term. 

NORTH AMERICA

UK / IRELAND

CEE

WESTERN EUROPE

NORTHERN EUROPE

ASIA

SOUTHERN EUROPE

OTHER

48%

44%

28%

20%

12%

8%

8%

4%

Which countries / regions are you considering 
moving your startup to? 
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What Is The Slovak Startup 
Ecosystem Doing?
In this section we look at what the ecosystem 
is doing to assist startups, in particular:3  J Corporates

 J Public sector entities

 J Organisations supporting startups  

 J Investors

With the exception of the corporates all parties reported 
strong activity, which had increased in the past 12 
months. Of particular interest is the fact that 71% of 
investors have increased activity levels.

The Slovak ecosystem is active
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Responses indicate that it is still too early to judge 
performance. There have been notable successes in the 
past from Slovak companies such as ESET and Sygic. 
However, from our current crop of startups, there have 
been few big exits to date.

Infographics on pages 66 to 77, show the range of 
services being provided, the hundreds of events being 
organised and also the fact that all this is not just taking 
place in Bratislava.

Corporates are very supportive of startups, with 96% 
expressing the view that startups should be supported. 
The reasons given for this support are very concrete and 
commercial.

Corporate Social Responsibility (CSR) and Marketing/
PR are quite low down the list. It is encouraging that 
corporates are seeing tangible commercial reasons 
for engaging with startups and indicates a change in 
perceptions.

STARTUPS COULD ASSIST BIG 
COMPANIES IN ACHIEVING 

GROWTH

STARTUPS COULD CONTRIBUTE 
TO BROADER ECONOMIC 

GROWTH

FULFILLMENT OF INTERNAL 
INNOVATION NEEDS

INVESTMENT

TALENT ATTRACTION

PRODUCT / SERVICE 
DIVERSIFICATION

MARKETING / PR

CSR

OTHER 2%

14%

14%

41%

45%

52%

57%

69%

69%

In your view, why should corporates be interested 
in startups? Question only answered by representatives of the 
corporate sphere.
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Despite this interest, 46% of corporates responded 
that they had not yet become involved with a startup, 
indicating a significantly under-utilised resource.

NONE

46%

2-3 STARTUPS

14%

6+ STARTUPS

14%

1 STARTUP

23%

4-5 STARTUPS 3%

How many startups has your 
company been involved with? 
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Both public sector entities and organisations supporting 
startups offer a full range of support, although finance 
is not one of the foremost. Importantly, mentoring and 
networking are the most frequently offered.

Recent proposed taxation and company law initiatives 
from the public sector are most welcome and 
encouraging.

There is existing capacity with both the private and public 
supports structure. Only 33% of public sector entities 
and 29% of organisations supporting startups were 
operating at close to capacity.

A full range of support is available MENTORING

INFORMAL EVENTS

EDUCATION

STRATEGY DEVELOPMENT

NETWORKING PREMISES

MARKETING SUPPORT

TAX AND LEGAL SUPPORT

FINANCIAL SUPPORT (LOANS)

EXTERNAL MARKET EXPANSION

SALES SUPPORT

RECRUITMENT

OTHER

FINANCIAL REPORTING

FREE / DISCOUNTED 
OFFICE SPACE

INVESTOR-STARTUP 
MATCHMAKING
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One would not expect the aforementioned organisations 
to be providing significant levels of financing. However, 
as mentioned already investors are active and in our 
survey have indicated their intention to increase funding 
activities in the next 12 months. Interestingly, 50% 
of investors were of the opinion that available finance 
exceeds the amount of investment opportunities 
available within the ecosystem, with further 17% of 
the view that available financial resources match the 
amount of investment opportunities.

Matching investors to startups was a key role provided by 
both public sector entities and organisations supporting 
startups, as shown above. Both have indicated their 
intention to expand services in the coming 12 months.

There is a risk that the other sectors, in which startups 
are active, could be ignored. 

Finance is available

One possible concern 
is the strong ICT focus of investors. 

SAAS

ENTERPRISE SOFTWARE

SOCIAL MEDIA

MOBILE APPLICATIONS

BIG DATA

HARDWARE / EQUIPMENT

GAMING

E-COMMERCE / PAYMENTS

CLEAN-TECH

TELECOMMUNICATION

BUSINESS / PROFESSIONAL SERVICES

MEDIA & ENTERTAINMENT

LIFE SCIENCES

ENERGY

TRANSPORTATION / TRAVEL

FINANCIAL SERVICES

EDUCATION

ART & DESING

50%

100%

33%

17%

83%

67%
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As discussed earlier, 96% of corporates were of the 
view that startups should be supported by corporates, 
yet 46% have not done so to date and a further 23% 
are dealing with or have only dealt with one startup so 
far. This represents a largely untapped resource for the 
startup ecosystem. 

As one can see there is a strong focus on knowledge 
sharing and mentoring and little appetite to provide 
funding. However, given the young age profile of Slovak 
entrepreneurs and the difficulty public sector entities 
have in sourcing mentors (53% responded that this was 
an issue), this is a resource that shouldn’t be ignored.

The role of corporates in helping startups to scale 
and achieve sustainable growth is acknowledged by 
the World Economic Forum’s “Enhancing Europe’s 
Competitiveness” report. In not using this resource, the 
Slovak ecosystem and Slovak startups risk not achieving 
their full potential and may be placing themselves at a 
competitive disadvantage.

The role of corporates

74%

49%

29%

23%

23%

20%

20%

17%

17%

14%

9%

MENTORING

MARKET KNOWLEDGE

R&D FACILITIES

MANPOWER

FUNDING (DIRECTLY)

OFFICE SPACE

INVESTOR SEARCH

DISTRIBUTION CHANNELS

OTHER

YOUR COMPANY’S KNOWLEDGE / 
KNOWHOW (INCL. PATENTS)

DISCOUNT RATES FOR
GOODS AND SERVICES

When asked what type of support they were 
willing to provide, corporates responded:
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Asked what industries 
they were interested in, 
corporates responded:

TELECOMMUNICATION

BUSINESS / PROFESSIONAL SERVICES

MOBILE APPLICATIONS

BIG DATA

ENTERPRISE SOFTWARE

ENERGY

E-COMMERCE / PAYMENTS

SAAS

MEDIA & ENTERTAINMENT

HARDWARE / EQUIPMENT

FINANCIAL SERVICES

CONSUMER GOODS

CLEAN-TECH

OTHER

SOCIAL MEDIA

LIFE SCIENCES

GAMING

EDUCATION

TRANSPORTATION / TRAVEL

FOOD & DRINK

ART & DESIGN

AGRICULTURE
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85% of startups surveyed were at the early 
revenue or an earlier stage of development. 
However, corporates and investors both show 
a willingness to support such early stage 
companies (68%).

It’s never too early 
to seek help.

15%

IDEA / CONCEPT

11%
GROWING 
REVENUE

6%
MATURE

14%

EARLY REVENUE

20%

ANY STAGE OF 

DEVELOPMENT

17%

EXPANDING TO 
NEW MARKETS

17%

BETA / PROTOTYPE

At what stage of development is a startup 
most likely to attract your company’s interest? 
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When asked the question, “Which factors are likely to 
drive startups’ growth?”, the responses were as follows:

When asked this question, both sales potential and a 
strong team stood out. However, requirements were 
relatively broad.

What does a startup need to have to attract support?

QUALITY OF THE TEAM

SALES POTENTIAL

PRODUCT CAPABILITIES

LEVEL OF SALES ACHIEVED

MARKET PRESENCE 

BRAND / REPUTATION

NUMBER / NATURE 
OF PATENTS

ROI

INVESTMENT ALREADY
RECEIVED

LIKELIHOOD OF 
SHARE SALE

BUILDING A HIGH-QUALITY
TEAM

RAISING FINANCE

ACCESSING INTERNATIONAL 
MARKETS

ACCESS TO MENTORING

ADDITIONAL R&D

CHANGES IN TAX ENVIRONMENT

CHANGES IN THE LABOR CODE

CHANGES IN IP / PATENT PROTECTION
 LEGISLATION AND / OR ITS APPLICATION

DECREASED INDUSTRY REGULATION 
OR STANDARDIZATION
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Again, building a strong team stands out. Given the 
young age profile of Slovak entrepreneurs, and potential 
lack of business experience, this seems like sound 
advice. 

KPMG Technology Innovation Survey 2014 also identified 
the need to find talent and build a team as the most 
important factor in tech innovation. Slovakia is no 
different than the rest of the world in this regard.

Evidence suggests that there is a strong pool of Slovak 
talent to draw from. In 2014, Slovakia topped the Google 
Code Jam country rankings (which measures relative 
coding ability by reference to nationality, population size 
and progression through the competition). However, a 
graph on page 11 showed that it is not just those from an 
ICT background who are being attracted to startups.

AVAILABILITY OF TALENT

DEVELOPMENT OF 
DISRUPTIVE TECHNOLOGY

ACCESS TO TECHNOLOGY 
INFRASTRUCTURE

INNOVATION INCENTIVES

ABILITY TO DRIVE 
CUSTOMER ADOPTION

ACCESS TO ALLIANCES 
AND PARTNERSHIPS

TRAINING AND 
EDUCATION PROGRAMS

ACCESS TO CAPITAL

MENTORING AND ACCESS 
TO INNOVATION NETWORK

SUPPORTING ECOSYSTEMS
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Assessing The Slovak 
Startup Ecosystem

Four questions were asked of all respondents 
and the results were as follows:4
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Whilst Slovak technical skills have already been referenced, it is also good to see that creative skills (Idea Generation 
and Product Design) feature strongly. Drive and the need to work hard were identified as important by our 14 ecosystem 
shapers - Drive/Spirit features highly above.

Slovak startups’ main strengths are: 

TECHNICAL
SKILLS

DRIVE / 
SPIRIT

ABILITY TO 
ADAPT TO 
CHANGE

IDEA 
GENERATION

TEAM 
CREATION

PRODUCT 
DESIGN

CRITICAL 
THINKING

NETWORKING 
SKILLS

FOUNDER’S 
PERSONAL 
BRANDING

BUSINESS
INTUTION

TOTAL SUPPORT 
ORGANIZATIONS

STATE 
ENTITIES

STARTUPS INVESTORS CORPORATE 
SPHERE

40%

30%

20%

10%

0%
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Financial Planning stands out as the greatest weakness. 
Given the relative youth of Slovak entrepreneurs, 
this is possibly due to inexperience. Fortunately, this 
shortcoming is easily remedied through education and 
mentoring. 

Expansion to New Markets is also a notable weakness. 
The need to think Global was consistently raised by 
14 shapers. In fact 57% of our startup respondents are 
considering this already. Help in this regard could be 
made available through corporates, many of whom have 
an international presence or network of contacts.

Slovak startups’ main weaknesses are: 

25%

20%

15%

10%

5%

0%
FINANCIAL 
PLANNING

EXPANSION
TO NEW

MARKETS

FUNDRAISING CRITICAL
THINKING

RISK
PERCEPTION

PRESENTATION
SKILLS

BUSINESS 
MODEL 

GENERATION

BUSINESS 
INTUITION

BRAND 
BUILDING

LEADERSHIP 
SKILLS

TOTAL SUPPORT 
ORGANIZATIONS

STATE 
ENTITIES

STARTUPS INVESTORS CORPORATE 
SPHERE
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The fact that Affordability of Products and Services, 
Educated Workforce and Availability of Team Members/
Employees are the highest ranked strengths is very 
encouraging for early stage startups as these factors are 
very beneficial in the early stages of development.

The availability of Mentoring/Coaching is low down the 
table, however our research indicates that this can be 
addressed through greater involvement of corporates.

Funding is also low down and yet our survey found that 
investors have available resources and are willing to 
invest. Some work is perhaps necessary in matching the 
available funding with startups.

Slovak startup ecosystem’s main strengths are: 

EDUCATED WORKFORCE

AFFORDABILITY OF PRODUCT AND 
SERVICES

AVAILABILITY OF TEAM MEMBERS / 
EMPLOYEES

GEOGRAPHICAL LOCATION

HIGH LEVEL OF MOTIVATION 

AVAILABILITY OF MENTORING / 
COACHING

AVAILABILITY OF FUNDING

LEVEL OF INNOVATION

PROXIMITY TO CEE 
STARTUP HUBS

PEOPLE’S MULTILINGUAL ABILITIES

STABLE ECONOMY

STABLE BANKING ENVIRONMENT
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There is a general consensus that the ecosystem has 
strengthened and in fact this is reflected in responses 
surrounding activity levels and increased support 
given by individual ecosystem actors.

INVESTORS

SUPPORT ORGANIZATIONS

STATE ENTITIES

STARTUPS

CORPORATE SPHERE

Has the Slovak ecosystem strengthened in the past 12 months? 

YES SAME NO

100%

100%

76%

93% 7%

14% 10%

10%35%55%
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We asked both public sector entities and organisations 
supporting startups what were the principal 
challenges they faced in supporting startups. 
They answered:

Finance was an issue for both categories of respondents 
mentioned above. However, organisations supporting 
startups cited lack of support from public authorities as 
a significant issue, whereas public sector entities cited 
lack of cooperation from other members of the startup 
ecosystem as their biggest difficulty. This points to a lack 
of co-operation and communication between actors.

FINANCING YOUR 
ORGANIZATION’S ACTIVITIES

LOW LEVEL OF COOPERATION BETWEEN 
DIFFERENT ACTORS

LACK OF NON-FINANCIAL RESOURCES

LACK OF APPROPRIATE MENTORS

LACK OF INTERNAL KNOW-HOW

LOW NUMBER OF 
HIGH-QUALITY IDEAS

INSUFFICIENT SUPPORT 
FROM PUBLIC AUTHORITIES

LACK OF LEADERSHIP 
OR MANAGEMENT SKILLS

LOW NUMBER OF 
INTERESTING STARTUPS

OTHER

INSUFFICIENT LEVEL OF TECHNICAL 
SKILLS AMONG STARTUP TEAMS

IT IS NOT EASY TO IDENTIFY 
INTERESTING STARTUPS
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International comparisons were beyond the scope of this 
survey. However we have reviewed some recent surveys 
which compared startup ecosystems across the world, 
namely:

The KPMG Technology Innovation Survey 2014 included 
a Confidence Index, gauging each country’s prospects 
for tech innovation. The index was based on tech leaders 
in each market rating their country on 10 success factors, 
including talent, infrastructure, incentives and capital.

Slovakia scored 33 (out of 100) in this index. India 
scored the highest at 72. The USA scored 65. The 
average was 60.

The World Economic Forum’s Networked Readiness 
Index (NRI) measures the propensity for countries to 
exploit the opportunities offered by ICT and whilst it is 
focused on this particular sector, it is a useful guideline.

The NRI seeks to better understand the impact of 
ICT on the competitiveness of nations. The NRI is a 
composite of three components: the environment for 
ICT offered by a given country or community (market, 
political, regulatory, and infrastructure environment), the 
readiness of the country’s key stakeholders (individuals, 
businesses, and governments) to use ICT, and the usage 
of ICT among these stakeholders.

How does Slovakia compare to other countries

 J KPMG Technology Innovation Survey 2014

 J Word Economic Forum’s Networked 
Readiness Index 2014



39

In 2014, out of 148 countries, Slovakia ranked 59th (up 
two places since 2013). Slovakia scored highest in terms 
of ICT usage (ranked 49th), but lowest in terms of its 
environment (political, regulatory, business and innovation 
– ranked 74th).

The other V4 countries are useful benchmarks for 
Slovakia. They ranked as follows:

A lot has been done but more 
will have to be done 
in the near future.

In terms of where Slovakia could aim for, it is worth 
noting that Belgium ranked 26th, Ireland 25th, Austria 
22nd and Estonia 21st.

The conclusion to be drawn by these comparisons:

 J Poland 54th

 J Hungary 47th

 J Czech Republic 42nd
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Recommendations

Get your product out there.
If you wait until your product is perfect, you will never 
get to market. Develop a Minimum Viable Product and 
test it with potential customers. Remember, you’re not 
just looking for technical feedback but also seeing what it 
can deliver for customers. If your product is not solving a 
real problem and adding value for your customer, then it 
will never be commercially viable. Feedback will help you 
identify where your development efforts should focus. 
It will also, importantly, likely shorten the time taken to 
generate revenues.

Think big… Think global.
Slovakia is a small market. Whilst it may satisfy early 
requirements to validate your product, any company 
looking to scale will have to look to other markets in order 
to do so. Advice from 14 ecosystem shapers is to expand 
abroad at an early stage. Expanding your business abroad 
is challenging and requires great effort. 5 Advice for Startups
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Your product and its presentation will have to be 
world class to compete on the world stage. Building a 
distribution network for your product is difficult, with 
many options to consider. Our recommendation is to 
validate your product locally and early. Seek advice from 
those who are already operating in other markets. Talk to 
other startups who have done the same thing. Look at 
neighbouring countries for opportunities. 

Have confidence.
Slovakia is still waiting for its first big international 
startup success story. However, there are a few well on 
their way to doing so. Our research has shown that in 
Slovakia, the fundamentals are in place and a supportive 
ecosystem is developing. Being confident doesn’t mean 
not seeking advice when appropriate. Don’t be afraid to 
ask for help and the earlier the better. Think big, work 
hard and have confidence. And don’t forget to share your 
story afterwards!

Fundraising has its costs.
Once you move beyond family and friends, fundraising 
will have a cost. The first and most significant cost is 
the equity you will have to give away. It is unlikely that 
an early stage investor is going to provide a loan or be 
satisfied with a token shareholding. If an investor is 

taking the early stage risk, their potential return will have 
to reflect this. They will also likely require some input 
into and safeguards as to how their money is spent. 
Be prepared to give away equity and possibly a seat on 
the Board. Remember, investor’s experience could be 
invaluable.

Fundraising is not just about the 
numbers.
In many cases, startups only focus on the valuation and 
the equity being given. Many fall into the trap of signing 
up to agreements they don’t understand. Areas such 
as pre-emption rights and anti-dilution clauses can be 
complex and have long lasting impact. Take advice from 
a professional or someone with previous experience 
before signing up to anything. Even if you can’t negotiate 
the removal of what you don’t like, you will at least know 
what you are agreeing to.

Research what assistance is available.
There is a rapidly developing ecosystem in Slovakia. State 
entities are considering new support measures. Find out 
what is available for your company (networking is a great 
source of such information) and don’t be afraid to ask for 
assistance / support. 
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1. Get corporates involved.
Slovakia has a wealth of indigenous and multi-national 
corporations. They are potentially a very significant 
resource, especially in terms of knowledge sharing and 
international networks. 

Corporates can also provide useful testing grounds for 
your product and provide invaluable feedback. 

Corporates can provide mentoring and assist with 
achieving scale. And the good news is they want to help.

2. Don’t just focus on ICT.
Our survey showed that startups are active across 
the whole spectrum of industries. This is particularly 
important to remember in Slovakia, given its long 
successful history in more traditional manufacturing and 
trading industries. Whilst some issues and challenges are 
common across sectors, individual sectors will always 
have some that are particular to them.

In setting policies and putting in place support 
mechanisms, all sectors should be considered.

Advice for the Ecosystem
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3. Increase communication.
Our survey findings indicated that in a number of areas 
there is a need for greater communication and interaction 
(e.g. between public and private support organisations, 
between investors and startups and with the corporate 
sector in general). 

A forum for all interested parties to interact is required.
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Views Of Ecosystem 
Shapers
You’ve read what our survey respondents think and 
we’ve shared some of our insights. Now lets hear from 
some of Slovakia’s startup ecosystem movers and 
shakers. 6
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What are their views of the Slovak 
startup ecosystem? 

What advice do they have 
for Slovak startups?
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Anton Zajac Andrej Juris

Andrej Kiska

Dominik Orfánus

ESET Západoslovenská distribučná a.s.

 Credo Ventures 

TREND, Reporter

What is the ONE thing that will make a difference 
in the reinforcement of the Slovak startup ecosystem?

Government support, in particular: 
(1) establishment of a fund to co-fund   
     startup companies (matching 
     contribution), 
(2) adoption of tax incentives 
     for angel investors.

Removing the administrative hurdles for 
Universities when they undertake in R&D 
activities and entrepreneurial activities. 
This could support higher involvement of 
academia and students in startups at the 
academic-business interface

Stronger business angel community: 
while there is already plenty of capital 
devoted to seed investing, there aren’t 
many investors who would finance a 
team based solely on their vision and 
first mockups of their product. Our angel 
community is far behind not only in its 
size, but mindset as well: (i) lack of risk 
appetite – there aren’t enough people 
willing to invest up to a hundred thousand 
EUR per startup in exchange for 5-20% 
stake in the company based on the 
premise that 9 out of 10 of the invest-
ments will fail and one will generate great 
returns, (ii) not enough deal volume – very 
few angels make enough investments 
to even give such portfolio approach to 
returns a chance (iii) unrealistic require-
ments – many of our angels still expect 
to see a financial plan, traction or clear 
go-to-market strategy in the investment 
pitch. How can a startup at such early 
phase have any reasonable idea about 
financial projections three years out if it 
hasn’t even built its product?

Stopping startups compare “ourselves” 
to little success stories and focus on OUR 
project in BIG GLOBAL SCOPE. Easy to 
say, hard to do ;-)

Anton Čižmár
Technical University Košice, Rector

We need to change mindset of young 
people at the universities towards start-
ups’ style of life and at the same time to 
create a generous environment for such 
a change.
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Radoslav Vašina 
Stengl Finance

Supporting the creativity and individu-
alism at all levels of education system 
with a respect to condition that these 
new ideas and inventions would have a 
feasible opportunity for an application in 
the real world.  

Rasťo Kulich

Vlado Vaculik

Michal Meško

Juraj Vaculik

Juraj Kavecký 

Matej Ftáčnik

Ivan Štefunko
Google Slovakia 

Connect

Martinus

AeroMobil

 VTP Žilina 

The Spot

Neulogy Ventures 

Global ambition and connection with glob-
al startup world.

The one thing from my point of view is 
collaboration of all entities involved in this 
ecosystem. Our historical “three wands 
of King Svatopluk” will work these days 
as well.

General simplification of starting and run-
ning business from legal pointview (types 
of company incorporation, periodical 
monthly / quarterly reports and payments, 
and general bureaucracy).

One really big global (or at least Europe-
an) success of a Slovak startup.

Recognition by the government (also 
regional), that it needs to exist! And start-
ups could not pay it up to 100%...

There has to be at least one visible and 
relevant global success coming out of the 
efforts made by the community or individ-
uals for the last three years.

I think it’s a combination of providing 
sufficient education, international exam-
ples and exposure and most importantly 
systematic work and consistent execution 
from founders on ideas that have global 
potential.
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What are the TWO Slovak startups to watch 
during the next 12 months? Why?

Michal Truban
Websupport

InHiro and Sli.do. Both have great team, 
big global market, super product and 
skilled investors :)

Anton Zajac
ESET

Sli.do: disruptive technology, strong team, 
validated product
Aeromobil: unique product, design, filed 
patents, crazy idea, talented developer / 
inventor

Dominik Orfánus
TREND, Reporter

Chargebrella: great product, inexpe-
rienced and very-local focused team 
without English skills, tremendous crowd-
sourcing potential
Datamolino: innovative and relief-bringing 
service for companies

Andrej Kiska
 Credo Ventures

Two startups that I think have the poten-
tial to break out in the next 12 months 
and generate great traction/revenue:
Excalibur: the team expects to publicly 
release its product by the end of 2014, 
and it has the potential to redefine user 
convenience when it comes to logging 
in websites, software applications and 
operating systems. Disclaimer: Credo 
Ventures is an investor
Runform: strong team headed by veter-
an entrepreneur Michal Truban has put 
together a unique set of smart algorithms 
that in addition to running can cover a 
plethora of sports, analyze automatically 
user’s technique and provide tips for im-
provements. The product, currently in its 
public beta version, is already signing up 
first early adopters and is set to expand to 
other sports in the next 12 months.

Juraj Vaculik
AeroMobil

GA Drilling. Unique Technology. Excel-
lent team. Wide scaling through wealthy 
industry.
AeroMobil. It’s the reasons that I’m the 
part of this survey:-) And BTW it will 
change the global personal transporta-
tion!
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Radoslav Vašina 
Stengl Finance

For me the first startup to watch is 
definitely Datamolino. There are two 
main reasons for that – on the one hand 
following how technology and listening to 
customer’s needs may lead to a com-
mercial success of the product. And the 
second reason is rather sentimental as 
Datamolino has been the first investment 
in the portfolio of Innovations and Tech-
nologies Fund and I enjoy seeing the pro-
ficiency and passion of the guys working 
on the project. At the same time I have a 
passion for industries that are challeng-
ing from the point of predictions. One of 
them is gaming industry so when speak-
ing of Slovak startups I follow for example 
a work of Slovak game developers and 
try to understand what are the factors of 
their success on a global market.

Rasťo Kulich

Vlado Vaculik

Michal Meško

Juraj Kavecký 

Matej Ftáčnik

Ivan Štefunko

Google Slovakia 

Connect

Martinus

 VTP Žilina 

The Spot

Neulogy Ventures

AeroMobil (flying car), Geothermal 
Anywhere (drilling with plasma)

mintystock.com: being able to cover and 
connect world best illustration talents and 
bring them to public makes this startup 
one of the top Slovak startups in creative 
industry. 
Vestigen: innovation in e-health altogeth-
er with aging of population makes huge 
space for new products and services. “

I’ll keep my eye on Sli.do and AeroMo-
bil. Sli.do for passion and drive of their 
co-founder Peter Komornik and the rest 
of their team, as I have had an opportu-
nity to watch their story from the very 
beginning. I think there is a solid business 
opportunity there and importantly, real 
value in making conferences (and possi-
bly any gatherings) more engaging and 
fun. AeroMobil for it is a grand idea com-
ing true, with very able people running 
the company. It has a shot for putting 
Slovakia on a map of the world in a way 
ESET did it some time ago, and perhaps 
even more visibly so.

proroboticsys.com (their robots) and 
taphome.com. I like those :)

Our two first investments InHiro.com 
and Mentegram.com :-)  We are going to 
see how capital and mentoring combined 
could help companies to act globally and 
fast.

Firstly, I firmly believe that Datamolino 
will show early access of acquiring inter-
national clients and show consistent trac-
tion. Secondly, I believe that CloudFender 
will manage to attract international inves-
tors that are relevant to their sector.
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Your THREE pieces of advice for today’s Slovak startups.

Michal Truban
Websupport

(1) Find real customers / users as soon 
as possible (best from day 1) to evaluate 
value of your idea / startup, 
(2) do thing manualy, scale - automise - 
develop when it’s necessary because of 
workload - don’t scale premature! 
(3) always learn and evolve personally 
(with you your company will grow too and 
vice versa)

Anton Zajac
ESET

Think big, pay attention to details, use 
prototyping and don’t be afraid of failures.

Andrej Juris
Západoslovenská distribučná a.s.

Be persistent. Be practical. Find an angel 
/ coach / tutor.

Dominik Orfánus
TREND, Reporter

(1) Get you’re a** out of Slovakia (for a 
while) and launch your product also in 
other markets, 
(2) don’t be afraid to speak English to 
investors or potential customers even 
though your language skills are not the 
best and 
(3) never give up!

Andrej Kiska
 Credo Ventures 

(1) Validate your idea with customers as 
early as you can 
(2) Think globally – look beyond Slovakia 
as your addressable market, develop 
products that are revolutionary on a global 
scale 
(3) Know your space well – understand 
where your industry is headed in the next 
5-10 years, look not only at incumbents, 
but also other startups that might be 
working on an alternative/competing 
solution to the problem you are 
addressing.

Anton Čižmár
Technical University Košice, Rector

Use the university. Be passionate about 
the startup idea. Think how the idea will 
help other people.

Juraj Vaculik
AeroMobil

Think Big!
Trust yourself and your team!
Choose the best possible partners in ev-
ery area (suppliers, lawyers, tax advisors, 
IP protectors)”
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Radoslav Vašina 
Stengl Finance 

Build a strong team where people share 
the same passion, chemistry and superior 
knowledge. Make sure you listen to your 
customer’s needs and know the main 
characteristics of your target market. And 
last but not least, it’s not sufficient to just 
name your goals, be sure to see a path 
how to reach them.

Rasťo Kulich

Vlado Vaculik

Michal Meško

Juraj Kavecký 

Matej Ftáčnik

Ivan Štefunko

Google Slovakia 

Connect

Martinus

 VTP Žilina 

The Spot

Neulogy Ventures 

(1) Think global and start with local scale 
(2) Read Lean Startup book &  
www.pretotyping.org 
(3) Build not only superior product but 
also strong marketing plan (your friend 
referrals are not going to cut it)

Work hard.  Fail better. Keep playing.

(1) Get real and create true value. Do 
startup because you want to bring some-
thing new or make the world a better 
place, not just because it is so sexy today 
(2) Go for it and don’t bury your idea just 
because it is not expandable to every 
single corner of the world, if it has a 
potential to help reasonable number of 
people. A successful company giving 
jobs to dozens or hundreds of people in 
your home country or region and serving 
tens of thousands customers might bring 
way more value than super-cool “world-
wide” startup that actually does nothing 
worthwhile. 
(3) Aim for long-term, but don’t be afraid 
to pivot. Probably not more than 1 in 
10.000 business truly go successful over-
night. Be humble and get ready to give 
your startup the most of you, for many 
years to come.

Compare to competition and identify your 
added value, build simple but strong prod-
uct / service, have good team members 
(sales also!).

(1) Create a team with complementary 
skills and experiences 
(2) Don’t underestimate visual presen-
tation of your idea or your company and 
presentation skills of your team members 
(3) Find investors who do not provide only 
money or big valuations, but who could 
provide experience, vision and interna-
tional network.

(1) Think of global ideas that you can suc-
cessfully execute from Slovakia 
(2) Execution is king. You need to sit 
down and simply work really long hours 
to show traction and momentum. 
(3) Be smart about your team members 
and investors. It’s a people business so 
be cautious who you want to “marry” and 
work with closely for the next following 
couple of years.
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Which traditional Slovak industries could benefit most 
from cooperation with startups? 

Anton Zajac
ESET

Automobile industry – can benefit from 
software development ICT - obvious

Andrej Juris
Západoslovenská distribučná a.s.

Energy, telecom, banks – they provide 
services to  massive client bases with 
enormous room for differentiation of 
services.  

Dominik Orfánus
TREND, Reporter

Electrical engineering, telecommunica-
tions - many big names are producing 
in Slovakia but they are missing this 
dramatic innovative potential that can be 
brought by startups. However, I don’t see 
it real in next 3-5 years to find a “com-
mon language” between managers of big 
factories / plants and starter-uppers.

Andrej Kiska
 Credo Ventures 

I think technology and software are pen-
etrating basically all traditional industries, 
the ones that can benefit the most are 
those that are most open to innovation 
and change and not subject to regulation 
or government intervention. Additionally, 
they have to understand how to structure 
a productive cooperation with a small 
company without a track record and large 
client base, which is something that 
Slovak corporates across all industries 
struggle with. External innovation can 
often times be much cheaper than large 
internal R&D teams, if embraced appro-
priately.

Anton Čižmár
Technical University Košice, Rector

My dream is to create a brand new 
branch of industry which will serve peo-
ple better.
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Radoslav Vašina 
Stengl Finance 

I believe that Slovak economy could sig-
nificantly benefit from linking technically 
oriented startups with industrial automa-
tion segment. For Slovakia there could be 
a realistic chance of being one of the first 
countries for testing and deploying these 
new technologies. As a result – both labor 
productivity and production process effi-
ciency could be increased successfully.

Rasťo Kulich

Vlado Vaculik

Juraj Kavecký 

Matej Ftáčnik

Ivan Štefunko

Google Slovakia 

Connect

 VTP Žilina 

The Spot

Neulogy Ventures 

Most corporations could use startups as a 
source of innovation and learning how to 
run lean projects with fast learning loop.

Is government traditional industry? Our 
public services need lots of innovations 
(education, health, etc.). There are many 
startups covering these fields, we just 
have to find the way how to implement 
them in public. By increasing innovation in 
creative industry, we can boost industries 
that are almost cleared. For example, 
there are many new local fashion brands, 
that brings back traditional clothing 
industry.

Those, where we have decision-makers 
in Slovakia. Mainly in IT, machine, wood-
working.

Automotive and tourismWhen you look around the traditional 
industries in Slovakia, the potential to 
innovate here is immense. If the manag-
ers are open to new ideas and founders 
are ok to work with big businesses, great 
ideas might be implemented into existing 
businesses benefiting both the startup 
and the corporate. To name a few: Auto-
motive, healthcare, energy, real-estate or 
even fashion / clothing.

Juraj Vaculik
AeroMobil

IT security. Already well established and 
globally respected. Still big global market 
open for the new companies.
Transportation. In my opinion, Transporta-
tion is the Next Big Thing! We have world 
class tradition in engineering & design, 
we just need to built on.
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Build a company for life or build a company for quick exit?

Radoslav Vašina 
Stengl Finance 

Generally I believe that in most of the 
cases the precondition for success lies in 
long-term efforts.  Financial and strategic 
investors need to have a confidence in 
team and product they invest their money 
in. This confidence can be reached by 
demonstrating expertise or previous trac-
tion which then leads to a more likely exit.

Rasťo Kulich
Google Slovakia 

Company for life with an option for quick 
exit :)

Anton Zajac
ESET

Both. Start with a dream to build compa-
ny for life and if necessary and reasonable 
exit.

Andrej Juris
Západoslovenská distribučná a.s.

For life, at least until the next mid-life 
crisis.

Dominik Orfánus
TREND, Reporter

HARD ONE....I would say for life until the 
exit :-)

Andrej Kiska
 Credo Ventures 

For life. If the company is doing well, 
investors can always find a way to exit 
without interfering with founder’s goals. 
Just look at Avast and Summit Partners.

Anton Čižmár
Technical University Košice, Rector

Quick exit with long term existence.

Michal Truban
Websupport

Build valuable (best is profitable :) ) com-
pany. Build for exit only with experienced 
partners who already know who is buyer 
;)
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Vlado Vaculik

Juraj Kavecký 

Matej Ftáčnik

Ivan Štefunko

Connect

 VTP Žilina 

The Spot

Neulogy Ventures 

For life.

Company for life

Depends on the industry, but technology 
is more global and competitive. Some-
times you have to admit that you are not 
big enough to fight with giants.

Be sure to know what is your value to the 
company and know when others can be 
more beneficial for it. Build the company 
for as long as you love what you do.

Juraj Vaculik
AeroMobil

If it’s meant to be for life you will know it 
soon. If not, go for exit quickly.

Michal Meško
Martinus

Company for life.
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Rely on business intuition or facts?

Anton Zajac
ESET

Intuition, then facts.

Andrej Juris
Západoslovenská distribučná a.s.

Both.

Dominik Orfánus
TREND, Reporter

Intuition

Andrej Kiska
 Credo Ventures 

Intuition – there are rarely enough facts, 
especially in the startup world, to base a 
decision solely on them. Collect as many 
facts as you can, and then trust your 
intuition to guide your decision.

Anton Čižmár
Technical University Košice, Rector

Both

Michal Truban
Websupport

Combination of both.

Rasťo Kulich
Google Slovakia 

Data supported with intuition -  if you 
have good & relevant one (significant 
business experience in the area)

Radoslav Vašina 
Stengl Finance 

From the perspective of an investment 
manager we firstly take a look at facts. 
The projects are coming from many 
different areas so emotions in a decision 
making process are not necessarily ben-
eficial - especially when I do not consider 
myself a target customer in the particular 
case.
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Vlado Vaculik

Juraj Kavecký 

Matej Ftáčnik

Ivan Štefunko

Connect

 VTP Žilina 

The Spot 

Neulogy Ventures 

40% facts, 60% intuition

Business intuitions There has to be some of each in a team. 
Nevertheless don’t want to hide that I 
have had some good intuitions in the 
past.

Intuition backed with a little bit of facts :-) 

Juraj Vaculik
AeroMobil

It’s good to know facts in daily reality. But 
when it comes to big dreams, intuition is 
more precise.

Michal Meško
Martinus

Both. Facts are often against innovative 
business opportunities, which requires 
one’s intuition and willingness to make a 
step into the darkness. Yet systematically 
ignoring facts can be lethal for your busi-
ness or any idea.
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Be successful locally and then aim for global expansion 
or go global from day one?

Anton Zajac
ESET

You can be global from day 1.

Andrej Juris
Západoslovenská distribučná a.s.

First approach, especially for new en-
trants to startups.   

Andrej Kiska
 Credo Ventures 

It is ok to validate your product locally 
first, but focusing too much on being 
successful locally can provide the time 
for someone else to become successful 
globally.

Anton Čižmár
Technical University Košice, Rector

It depends what kind of product you are 
going to offer.

Michal Truban
Websupport

It depends on market size, product and 
customers. But go abroad as quick as 
possible.

Rasťo Kulich
Google Slovakia 

Think global, start local (global or region-
al scale is one of the key competitive 
advantages)

Radoslav Vašina 
Stengl Finance 

Each growth requires a solid base and 
that is the reason why I prefer starting a 
business locally. The size and needs of 
the local market are usually not sufficient 
so the next sensible step is to expand 
business to other countries.
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Vlado Vaculik

Juraj Kavecký 

Matej Ftáčnik

Ivan Štefunko

Connect

 VTP Žilina 

The Spot

Neulogy Ventures 

Go abroad from day one.

Be successfully locally and then aim for 
global expansion

Depends on the industry or country, but I 
tend to say that Slovakia has to be a “test 
market” for the shortest time possible, 
because it is also one of the smallest 
relevant market.

If it makes sense, test the product / ser-
vice locally, otherwise always aim global. 

Juraj Vaculik
AeroMobil

Depending on industry. Some projects 
you can scale from very small base, some 
must go global from the very first day.

Michal Meško
Martinus

Be ambitious - it is best if you can 
multiply your invested energy, talent 
and money big time with no additional 
effort (often you need to put in the same 
effort whether going on the market local 
or global), so if you have more sound 
ideas, I’d always shoot for global. There 
are types of business, though, where it 
makes perfect sense to test and perfect 
the product or service in local market and 
then rapidly expand it globally. But don’t 
forget to follow your heart - however 
global your idea might be, if you can’t be 
passionate about it, it won’t work.

Dominik Orfánus
TREND, Reporter

Abroad from day one 
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Why to create a startup and why to do it today?

Anton Zajac
ESET

Make your dream come true. 
Tomorrow is too late.

Andrej Juris
Západoslovenská distribučná a.s.

Be fully immersed in what you believe in, 
work long hours for uncertain pay, meet 
many interesting and self-absorbed peo-
ple... is there any better alternative?

Dominik Orfánus
TREND, Reporter

People before dying are mostly regretting 
things that they haven’t done in their life. 
If you don’t follow your bliss, your idea 
and passion, you will never find out if it 
works :-) – it’s like with kissing a girl. You 
never know if she wants to kiss you, you 
have to do it and see.

Andrej Kiska
 Credo Ventures 

If you want to be your own boss, make 
the world a better place and have a shot 
at becoming fabulously rich, there has 
never been a better time than today. It is 
cheaper than ever to build a product, and 
there is more capital than ever in Slovakia 
to fund its development.

Rasťo Kulich
Google Slovakia 

Tomorrow is too late

Radoslav Vašina 
Stengl Finance 

Running a startup is different to a regular 
job – it requires your full dedication, 
resistance to failures, will to gain new 
skill-sets and so on. If you like positive 
challenges like these I do welcome you 
to startup world. At the moment possi-
bilities for getting investment for an early 
stage business in Slovakia are better than 
ever before and there are already couple 
of startup success stories which could 
be a good lesson to learn from for new 
startupers.
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Vlado Vaculik

Juraj Kavecký 

Matej Ftáčnik

Ivan Štefunko

Connect

 VTP Žilina 

The Spot

Neulogy Ventures 

Building a startup is letting you to stay a 
child. It’s just another type of game for 
you.

Just do what you love. Then why not to 
start today?

If you have ideas, it would be pity to not 
to make them real.  Why today, the eco-
system in Slovakia is built, so you might 
get help and benchmarks.

It has to be an inner calling for the entre-
preneur. There hasn’t been ever a better 
support network for startup in Slovakia 
than there is today.

Juraj Vaculik
AeroMobil

One simple reason: You will have a 
chance to change the world!

Michal Meško
Martinus

Because no roller-coaster can give you 
that thrill of ups and downs! :)

Michal Truban
Websupport

It’s a great experience and life changing 
lesson.

Anton Čižmár
Technical University Košice, Rector

Because human brain has been created 
for it!
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Anton Zajac Andrej KiskaAndrej Juris Rasťo KulichDominik Orfánus Anton ČižmárMichal Truban

Beer 
or wine?

Hot weather: beer
Nice lady: wine

Depends on 
the occasion

Beer Wine with 
a style

Bleeee - soft 
drinks please....
or Mochito :-)

Wine.Depends 
on food :)

Office mini-golf 
or table-football?

Spear-fishing We actually 
have both at 

Credo Ventures. 
I prefer table-

football.

Table football, 
ideally with 
beer aside

table 
footbaaaaaall!

table football None. Table-football

French fries 
or halusky?

Halusky HaluskyHalusky, lots 
of bryndza, 
no bacon

Am afraid it will 
have to be fish 

and salad

haluskyyyyyy Haluskyhalusky!
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Matej Ftáčnik Ivan Štefunko Michal MeškoVlado VaculikJuraj KaveckýRadoslav Vašina Juraj Vaculik

Beer 
or wine?

Red wineI do not drink, 
but wine

Red wineTeaWinePreferably dry 
white wine from 
one of the Slovak 

producers. 

Wine. White. 
Riesling.

Office mini-golf 
or table-football?

.Table Football FIFA death-match 
on PlayStation.

Table football.table football Table-football, 
that’s for sure. 

And even some 
betting may be 

involved :)

.

French fries 
or halusky?

None, 
grilled fish 
or steaks.

I rather 
stay hungry :-)

Halusky.Halusky.haluskyHalusky with 
bacon and a big 

mug full of 
whole milk.

.
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Another View 
Of The Slovak 
Startup Ecosystem7
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We’ve seen that there’s a lot going on.

So where is this action taking place?
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BrainHouse
www.brainhouse.sk

Bratislava
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Clusterhaus
www.clusterhaus.sk

Bratislava
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Connect
www.connect-network.com

Bratislava
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Eastcubator
www.eastcubator.sk

Košice
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The Spot
www.thespot.sk

Bratislava
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VTP Žilina
www.vtpzilina.sk

Žilina
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 1336 students engaged during 

 117 weeks of school in 

 32 workshops 

 17 seminars 

 11 Best Guests speeches 
  8 presentations 

  2 Startup weekends 

 67 business ideas 

 37 teams formed 

 103 canvas drafts 

 598 hours of mentoring with 

 44 mentors 

  5 discussions  75 events 

 15 
 COMPANIES 
 FOUNDED 

 CALL OF ENTREPRENEUR 
 University of Zilina Startup Programme 
 Mentoring new heroes since 2010 

infografika_CALL_vezia2.indd   5 8/6/14   4:39:44 PM
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EFFICIENT SCALING.

THOUGHTFUL FUNDING.

SEAMLESS EXPANSION ABROAD.

SMART EXIT.

CREATING A STARTUP 

IS JUST THE BEGINNING.8
KPMG: 
The Startup Studio
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WHAT WE DO

We formulate and execute legal documentation. 
Solid founders’ agreements, sound investor contracts, 
sustainable arrangements with other entities relevant 
for your business.

We provide IP support essential for keeping your 
ideas safe over time. Every great product needs 
to be protected.

We calculate a defensible company valuation 
and support you in communicating it to investors.

We advise on composition and role  
of your advisory board. We engage directly and/or 
assist with recruitment of individual members.

We create legal entities and secure tax and 
regulatory registration in operating countries around the 
globe. We guide you and your business through individual 
markets’ specificities and make sure your expansion goes 
smoothly.

We identify and execute value-enhancing mergers 
and acquisitions, which match your personal and business 
goals.

We craft a comprehensive investor deck pack together 
with you and make sure it effectively communicates your 
ambition, product, competition, traction, market size, team, 
distribution, financials...you name it. We understand what 
investors want.

We make introductions to relevant seed and series-A 
investors and make sure you get your positioning, message 
development, process management, transaction terms and 
negotiation right.

We implement tailor-made financial reporting, 
compliance and corporate governance structures 
capable of handling cross border scaling.

We guide you through all of the exit stages 
when the time is right. We bring large corporate and 
investment partners to the table and plan and execute a 
viable transaction structure while maximizing transaction 
value in a personal tax efficient way.
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HOW WE SUPPORT YOU

We work with startup founders and make sure that 
not only their business models but also their leadership 
skills are robust enough to handle tough competition. We 
provide access to proprietary KPMG Training and 
Development program and our Business Institute. For us 
it is a long-term investment.

We provide physical space for open dialogue 
between founders, investors and other relevant entities. 
What happens at The Startup Studio stays within its 
walls.

We provide a sounding board, which will make you 
see both, the negative and the positive reflections. Make 
sure you identify your strength and weaknesses in time.

We provide access to our knowledge capital, which 
includes more than 20 proprietary databases and 
resources (Amadeus, Ovum, Bloomberg, Analysys 
Mason, Economist Intelligence Unit, Lexis.com, 
Thomson Deals / SDC, Harvard Business Review, etc.), 
20 lawyers, 30 tax professionals, 15 M&A experts in 
Slovakia and over 120,000 professionals around the 
globe.

We get you connected within our corporate 
and investor network to individuals, who will make a 
difference in your personal and your business’ evolution.
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WHAT WE ASK FOR OUR GUARANTEES

We invest our time, knowledge resources, commitment 
and drive. We ask for a similar investment on your side - 
remain focused, be ready to work hard, stay open to 
constructive feedback and be honest with us.

We grow together with you and your business. Instead of 
sending you invoices, we want you to reinvest our fees 
back into your company. Only once you reach a series-A 
funding milestone will we discuss a fee structure suitable 
for our relationship. Simple as that.

 J Open Communication. 
No surprises.

 J Confidentiality & Impartiality. 
We have built our brand on it.

 J Honesty. 
We will tell you what we really think behind the 
closed doors of The Startup Studio. It might be 
a much better option to hear it from us before 
hearing it from an investor or a potential partner.

 J Equal Treatment.  
Startups are our clients just like any other. You 
will get the same attention and commitment.

 J No Suits. 
We might have to wear them. You really don’t have to.

GET IN TOUCH 
kpmg-studio.sk
studio@kpmg.sk
+421 2 59984 111

KPMG Slovensko 
Bratislava: Dvořákovo nábrežie 10, 811 02 
Košice: Žriedlová 12-14, 040 01
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Did you know
that KPMG in Slovakia

supports the next generation
of innovative entrepreneurs?
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