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1. Executive summary 

The final monitoring cycle of atTRACTION confirms the structural validity of its intervention logic: 
combining ecosystem mobilisation, curated deal flow, and cross-border investor activation can 
generate measurable capital flows into less connected European innovation regions. 

Across the 19 KPIs, the project demonstrates strong overachievement in ecosystem mobilisation, 
startup activation, institutional engagement, and international visibility. Investor outreach (KPI1) 
exceeded targets by more than fourfold (544 participations vs. 120 target), while structured investor 
engagement (KPI2) reached 97% of its target with a clear second-cycle acceleration. Institutional 
anchoring through TTOs (KPI9), incubators (KPI11), and ecosystem allies (KPI8) significantly surpassed 
expectations, reinforcing the structural backbone required for sustainable cross-border co-
investment. 

On the startup side, upstream pipeline activation (KPI12) and international pitching exposure (KPI18) 
strongly overachieved. The bootcamp model (KPI13) delivered a 50% startup formation rate, 
validating the team-matching approach. Investment opportunity creation (KPI17) expanded and 
deepened across cycles, confirming sustained portfolio development. 

Demand-side validation (KPI14, KPI15) and co-investment partnerships (KPI6) showed slower but 
structurally meaningful progress, reflecting the inherent complexity and timing of deep-tech pilots 
and syndication dynamics. 

Most importantly, KPI19 exceeded its target, with four international investment deals induced (target: 
three), mobilising approximately €5.4 million in cross-border capital. This confirms that atTRACTION 
did not merely generate visibility and engagement, but translated ecosystem activation into tangible 
financial outcomes. 

The monitoring framework proved adaptive and learning-driven, enabling course corrections and 
regional rebalancing between cycles. The second cycle demonstrates consolidation, maturation, and 
increasing ecosystem symmetry, particularly in Andalusia and Wielkopolska. 

Overall, atTRACTION provides strong evidence that structured, place-based ecosystem connectivity 
mechanisms can unlock durable cross-border investment pathways within a Horizon Europe 
timeframe. 
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2. Introduction 

2.1. About atTRACTION 

atTRACTION aims to connect innovation ecosystems in Wielkopolska, Lithuania, and Andalusia with 

the highly innovative ecosystem of Baden-Württemberg, Berlin, and Île-de-France. By fostering 

collaboration and sharing best practices, the project stimulates cross-regional learning, syndicates 

curated deal flows to attract international investors and enhances existing business acceleration 

programmes. A key focus lies on creating investment opportunities in deep-tech solutions addressing 

societal challenges, such as the twin transition, health-tech, IoT, and AI. 

By connecting and engaging with acceleration initiatives and investment networks, atTRACTION builds 

durable international relationships. Its actions include pilot programmes for solutions driven by R&D, 

initiatives to boost trust among investors and founders in less connected ecosystems, and the creation 

of syndicated deal flows in targeted technologies. These efforts aim to strengthen co-investments, 

especially in underfunded regions, and support diverse start-up founders, including women and 

migrants. 

atTRACTION operates on the following key assumptions: modest innovation ecosystems face gaps in 

investor presence and capital, while international investors require trusted local partners for deal flow 

and regulatory insights. Furthermore, deep-tech start-ups often need longer development cycles, 

contrasting with the speed-oriented nature of most start-up ecosystems. By addressing these 

challenges, atTRACTION not only bridges regional gaps but also reinforces Europe’s capacity to 

generate impactful, society-relevant innovations. 

2.2. About WP2 and Task 2.2 

2.2.1. Work Package 2 – Monitoring and Learning 

WP2 aims to ensure the continuous monitoring and evaluation of atTRACTION’s activities, thus driving 

learning and improvement between the first and second cycle. It also generates insights that will 

remain useful beyond the project’s lifetime, in particular to support further collaboration between the 

six ecosystems considered under atTRACTION.  

Through the development of its own monitoring methodology (see Deliverable 2.2), and by leveraging 

the EuroQuity platform, WP2 systematically tracks the project outcomes as expressed through its KPIs. 

This way, WP2 will comprehensively facilitate stakeholder engagement, and provides actionable 

insights to refine activities across the two stages of the project’s lifecycle. WP2 also supports 

communication efforts through the identification and dissemination of good practices, success 

factors, and lessons learned. 

From a project wise perspective, WP2 contributes significantly to bridging innovation gaps between 

highly and moderately innovative regions by fostering collaboration and investment in deep-tech 

ecosystems and understanding the reason of such gaps as well as proposing pathways to overcome 

them. Monitoring results feed into the development of policy recommendations aimed at 

strengthening the EU’s innovation and entrepreneurial landscape. 

2.2.2. Task 2.2 – Monitoring of performance indicators related to the project target 

groups and matchmaking process results 

Task 2.2 ( hereafter T2.2) focuses on tracking and analysing the impact of atTRACTION’s measures in 

fostering networking and collaboration among ecosystem actors in Wielkopolska, Lithuania, and 

Andalusia. By evaluating performance indicators tied to matchmaking processes and innovation 

activity outcomes, this task identifies success factors and informs adjustments to project actions every 
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six months. The continuous analysis ensures that the project adapts effectively to emerging insights, 

driving increased deal flow and investment in deep-tech solutions. 

This task develops and implements a dedicated methodology for performance monitoring based on 

the KPIs initially proposed during the application process, including the progress of supported 

companies and the international connections established through the EuroQuity platform. Insights 

gained from this task form the foundation for identifying good practices and policy recommendations, 

ensuring that atTRACTION delivers sustainable improvements across targeted regions. 

2.3. Purpose of the deliverable 

Deliverable 2.3 (hereafter D2.3) documents the progress of the monitoring activities undertaken by 

the atTRACTION project during its second cycle. D2.3 builds upon the methodology proposed in D2.2 

and the lessons learnt from the first cycle (see D2.7). Lessons learnt was used to adapt the data 

collection points to the practical realities and data availability of the different target groups across the 

project’s regions. 

Moreover, D2.3 describes the current progress of the atTRACTION project in terms of the achievement 

of the KPIs originally proposed for the project, gaps identified in the KPIs, redundancies, as well as 

strategies to improve the monitoring and the achievement of said performance indicators. Specifically, 

D2.3 documents and assesses the progress achieved through activities implemented under WP3 to 

WP6 during the second cycle of atTRACTION, consolidates monitoring results, and captures lessons 

learned to support future replication beyond the project.  

D2.3 is structured into five sections, where the first section provides an executive summary of the 

main results achieved by the project, the second section introduces the project, WP2 and T2.2 as well 

as the objectives of the deliverable, the third section describes the methodology and necessary 

adaptations of it when implemented, the fourth section provides technical details of the progress as 

well as tendencies and challenges identified in the fulfilment of the atTRACTION objectives, and the 

final section provides a summary of the results and conclusions to D2.3.  
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3. Methodology 

3.1. Summary of methodology 

The atTRACTION monitoring methodology is guided by the following principles: 

• Monitor the progress of the strategic indicators of the project, 

• assess and adapt the activities of the project to achieve the indicators, 

• generate the maximum impact in concordance with the project objectives, 

• ensure maximum effectiveness of engagement strategies, 

• integrate existing data from data sources established for the project (EuroQuity and project 

deliverables) and across all projects activities while feeding back into project activities through 

adaptation measures and learnings, 

• coordinate data collection and outline how monitoring responsibilities will be shared between 

all project partners. 

These principles rely on 18 KPIs, which have been grouped according to the different target groups of 

atTRACTION. The KPIs related to investors focus on monitoring reach and access to investors, 

engagement between investors, a participation of investors in pitching and co-investment activities as 

well as the development of partnerships. They are described below: 

Code KPI1 KPI description Target Specifications Responsible 

KPI1 KI1 Potential new investors from less 
connected ecosystems participating in 
atTRACTION activities. 

120 unique 
participants 
(webinars, and 
follow-up 
activities) 

including woman and 
migrant investors 

UVCA, 
PPNT, PTA, 
KSTP 

KPI2 KO1 Potential new investors from less 
connected ecosystems engaged in 
further in atTRACTION activities – 
mentoring or pitching sessions. 

36 investors   UVCA, SuM, 
PPNT, KSTP, 
PTA 

KPI3 KR1 Local investors from less connected 
ecosystems raised in atTRACTION 
activities. 

24 verified entries 
in EQ 

6 local, 6 women, 6 
migrants, 6 diaspora 

UVCA, 
PPNT, KSTP, 
PTA 

KPI4 KO2 Co-investment readiness achieved by 
local investors from less connected 
ecosystems, i.e. profiles in EQ for co-
investment offer.  

12 verified entries   4 per ecosystem 
 

PTA, KSTP, 
PPNT  

KPI5 KR2 International investors joining the 
project community in EQ & 
participating in pitching sessions. 

10 verified entries 
  

5/ hub region, incl. min. 
2 women and 2 migrants 
 

UVCA, SuM, 
PPNT, KSTP, 
PTA, S2i  

KPI6 KR5 Partnerships of local and international 
investors declaring interest in co-
investment deals.  

9 LoIs  KSTP, PPNT, 
PTA, S2i 

KPI7 KI7 atTRACTION investor board engaging 3 
local investors of Wielkopolska, 
Lithuania & Andalusia  

1 instance of 
engagement  

3 local investors, 1 per 
ecosystem (≥ 1 woman) 
with 2 international 
Investors (≥ 1 woman) 

PPNT 

 

KPIs related to the engagement with local innovation ecosystems, incubators, accelerators, and 

TTOs, and their effective activation to access and deliver the atTRACTION services to deep-tech 

startups/scale-ups in the target ecosystems are described below: 

 
1 Original KPI code utilized in the Grant Agreement, with input (KIs), outputs (KOs) and results (KR) as labels. 
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Code KPI KPI description Target Specifications Responsible 

KPI8 KI2 Institutions engaged as “allies” in 
attracting international co-investors to 
local deep-tech startups. 

15 institutions 5 per ecosystem PTA, KSTP, 
PPNT 

KPI9 KI3 Local TTOs of universities in less 
connected ecosystems engaged in 
atTRACTION activities. Verified profiles 
in EQ. 

9 TTOs profiles 3 per ecosystem SuM, KSTP, 
PPNT, PTA 

KPI10 KI4 Corporates & public institutions 
engaged in atTRACTION activities. 

15 verified entries  - 3 per ecosystem, incl. 
women and migrant 
representatives 
- pilot offer  
- participation in 
matchmaking sessions 

PTA, KSTP, 
PPNT 

KPI11 KI5 Local incubators and accelerators 
engaged in atTRACTION activities. 
Verified profiles in EQ. 

12 profiles 4 per ecosystem KSTP, PPNT, 
PTA 

 

KPIs related to deep-tech startups and scale-ups monitor engagement in the different atTRACTION 

programmes, support in the creation of a team of founders, matching with corporates, and support in 

developing their business strategy. They are presented below: 

KPI KPI KPI description Target Specifications Responsible 

KPI12 KO3 Deep-tech pre-startups assisted by 
atTRACTION activities and prepared 
for matchmaking. 

30 pre-startup 
profiles on EQ  

10 per ecosystem, incl. 
≥2 migrants & 2 female  

SuM, KSTP, 
PPNT, PTA,  

KPI13 KR3 Deep-tech pre-startups matched with 
international teams. Teams matched 
and assessed as promising 
participants in boot camps linked to 
pitching opportunities. 

12 teams on 3 
boot camps  

4 per camp SuM, PPNT, 
KSTP, PTA, 
UVCA 

KPI14 KO4 Startups and scale-ups solutions 
answering challenges of corporates 
and public institutions pre-selected 
for matchmaking for High-quality 
solution offer (corporates or public 
institutions). 

30 verified entries 
for pilot 

10 per ecosystem. 
“One-pager” and 
pitching video. 
Solution Offer for pilot 
test partners presented 
via EQ 

PTA, KSTP, 
PPNT, SuM, 
S2i 

KPI15 KR4 Pilots connected by atTRACTION. 5 pilots -  KSTP, PTA, 
PPNT 

KPI16 KI6 Deep-tech startups and scale-ups 
pre-selected and assisted by 
atTRACTION add on training and 
mentoring. 

60 beneficiaries - S2i, SuM, 
KSTP, PPNT, 
PTA 

KPI17 KO5 International investment 
opportunities created in less 
connected regions in EQ and 
participating in demo days 

30 verified entries 
for investment 

10 per ecosystem. 
High quality offer for 
international 
investment + 
participation in demo 
days 

S2i, UVCA, 
KSTP, PPNT, 
PTA 

KPI18 KO6 Best start-ups and scale-ups 
participating in demo days the high-
level international event. 

18 pitches 3 per ecosystem 
2 satellite sessions 

S2i, KSTP, 
PPNT, PTA 

KPI19 KR6 International investment deals 
induced by the project. 

3 1 per ecosystem PPNT 

These KPIs have been adapted, curated, refined and increased in granularity from the original set of 

KPIs presented in the atTRACTION-GA.  

To support the effective implementation of these KPIs, the monitoring cycle is structured around a bi-

monthly meetings. Every second month, data is collected by S2i via a standardised template shared 

with partners responsible for specific KPIs. This is followed by short, operational monitoring meetings 
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focused on reviewing progress, identifying risks or deviations, and flagging areas where mitigation 

may be necessary. These meetings are deliberately concise, lasting no more than 30 minutes, to 

maintain focus and ensure continuity. 

Complementing this process, mitigation meetings are executed on demand to address emerging issues 

or capitalise on unforeseen opportunities. This iterative cycle ensures both responsiveness and 

continuous improvement, providing the necessary flexibility to refine the implementation of WP3–

WP6 in real time. 

3.2. Challenges and adaptations 

During the implementation of monitoring activities, feedback from project partners and insights 

gained during events such as bootcamps, demo days, and matchmaking sessions revealed new types 

of relevant information that had not been foreseen in the original KPI framework. As a result, several 

components of the monitoring system were adjusted to better reflect the actual engagement 

dynamics, capture stakeholder interactions with greater granularity, and increase the relevance of the 

monitored data across the project's target groups. 

While the original KPI structure followed a logical input–output–result model for each target group, 

the monitoring process evolved to incorporate complementary data points that enabled the 

consortium to document soft outcomes, contextual variations, and emergent needs more effectively. 

This included the introduction of nuanced sub-indicators, disaggregated tracking of gender and 

diversity dimensions, and informal engagement signals such as follow-up intent, investor-startup 

interactions, and expressions of interest from corporates. These adaptations ensured that the 

monitoring system remained agile and responsive to the complex realities of stakeholder engagement, 

thereby strengthening the continuous learning loop in WP2 and supporting evidence-based 

refinements in WP3–WP6. 

Partners from the target regions also reported that key financial and technical data, particularly from 

startups, scale-ups, and RTOs, were often inaccessible due to confidentiality concerns and strategic 

sensitivities. As a result, the monitoring process was adjusted to prioritise indicators of engagement, 

such as participation in project activities, interactions with ecosystem actors, and involvement in 

support measures, rather than collecting in-depth business or financial profiles that stakeholders were 

reluctant to share. 

However, in selected cases such as training sessions and the selection process for major startup 

pitching events, targeted technical information was gathered. This data was used to ensure objective 

evaluation, guide mentoring support, and increase the quality and relevance of the startup-investor 

matchmaking process. These targeted efforts complemented the broader engagement-based 

monitoring approach and helped maintain the integrity of key project interventions. 
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4. Results, progress, and tendencies 

4.1. Strategic overview of results 

The final monitoring results of atTRACTION confirm that the project successfully moved from broad 

ecosystem activation to tangible market outcomes, while progressively reducing structural 

asymmetries between the three target regions. 

At the highest level, the project demonstrates three major achievements. First, it validated that less 

connected innovation ecosystems possess significant latent deep-tech potential. The strong 

overperformance in early-stage pipeline indicators – particularly pre-startup mobilisation (KPI12), 

bootcamp participation (KPI13), and add-on mentoring (KPI16) – shows that research-driven ideas can 

be systematically identified, structured, and prepared for international exposure when appropriate 

coordination mechanisms are in place. 

Second, atTRACTION effectively built a multi-layered connectivity infrastructure linking startups, 

institutional intermediaries, and investors. The overachievement in institutional engagement (KPI8, 

KPI9, KPI11) confirms that ecosystem actors are willing to align around a shared co-investment 

narrative. This institutional anchoring functioned as a stabilising backbone, enabling continuity 

between cycles and strengthening the credibility of local deal flow in the eyes of international 

investors. 

Third, and most critically, the project translated engagement into financial outcomes. While investor 

onboarding and co-investment readiness progressed gradually (KPI2–KPI6), the final results under 

KPI19 demonstrate that cross-border capital mobilisation is achievable within a Horizon Europe 

project timeframe. The induction of four international investment deals, exceeding the original target, 

confirms the operational viability of the end-to-end intervention logic. 

A structural pattern emerges across cycles. The first cycle concentrated on mobilisation and 

awareness: generating pipeline volume, activating allies, and creating visibility through demo days and 

EuroQuity profiling. The second cycle reflects consolidation and maturation: stronger investor 

conversion under KPI2, increased pitching symmetry across ecosystems (KPI18), improved readiness 

signals under KPI17, and the materialisation of additional investment deals. This trajectory indicates 

learning effects and improved orchestration capacity over time. 

Regional differences persist but evolved positively. Lithuania consistently shows higher maturity in co-

investment and pilot conversion, acting as an early proof-of-concept ecosystem. Wielkopolska 

demonstrates clear second-cycle acceleration in investor engagement and deal conversion. Andalusia, 

while slower in pilot and investment induction, significantly improved investor engagement and 

pitching participation in the second cycle, suggesting progressive ecosystem alignment. 

Overall, atTRACTION confirms that ecosystem transformation is not linear but cumulative. Visibility 

alone does not generate investment; nor does pipeline volume automatically translate into pilots. 

However, when structured monitoring, institutional anchoring, investor trust-building, and repeated 

exposure mechanisms operate coherently, measurable capital flows can be unlocked. 

The strategic value of the project therefore lies not only in KPI overachievement, but in demonstrating 

that place-based, connectivity-driven coordination can structurally reduce fragmentation between 

emerging and advanced innovation regions in Europe. 
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4.2. Detailed analysis2 

4.2.1. 4.2.1. Investor-Related KPIs 

KPI1: Potential new investors from less connected ecosystems participating in atTRACTION activities 

Target: 120 unique participants (webinars, and follow-up activities) 

Actual: 639 participants 

KPI1 measures the breadth of investor activation across the three target ecosystems, Wielkopolska, 

Lithuania, and Andalusia, by tracking potential new investors participating in atTRACTION activities, 

including webinars and follow-up formats. With a target of 120 unique participants, this KPI captures 

the entry point of the investor engagement funnel and constitutes the foundation for downstream 

conversion into mentoring, co-investment readiness, and ultimately investment deals. 

 

Across the full project duration, 639 participations were recorded, representing a substantial 

overachievement relative to the target.   The first cycle generated 239 participations, while the second 

cycle contributed an additional 250, indicating sustained mobilization capacity rather than front-

loaded engagement. Although the second cycle shows a slightly lower absolute number, the continued 

high volume confirms that investor outreach mechanisms remained effective beyond the initial 

activation phase. It must be noted that for this KPI the target group are natural persons not institution. 

Therefore, that the partners did not establish a joint personal data collection system, firstly to reduce 

GDPR compliance issues, secondly to minimise the information asked for the registrations and actual 

participations. In consequence, it was not possible to track persons that participate several times in 

different events. 

Regional distribution reveals differentiated trajectories. Lithuania shows strong growth between 

cycles (85 to 243), even though 3 webinars were organised in the first cycle on 5 in the second, 

suggesting increasing ecosystem visibility and successful investor anchoring. Andalusia records a slight 

decrease from 70 in the first cycle to 50 in the second, yet still reaches a cumulative 120 participations, 

which is at the overall target alone, indicating that the ecosystem maintained a relevant engagement 

 
2 Minor discrepancies may be observed in selected KPIs when comparing final consolidated figures with those 
reported during the first monitoring cycle, notably in KPI1 (KI1), KPI3 (KR1), KPI9 (KI3), and KPI11 (KI5). These 
differences stem from methodological refinements and minor interpretation adjustments introduced during 
the second-cycle data validation process. In particular, harmonisation of counting rules, clarification of 
eligibility criteria, and consolidation of overlapping entries resulted in slight recalibrations of previously 
reported values. These adjustments enhance data consistency and comparability across the full project 
duration and do not affect the overall assessment of performance or the achievement of strategic objectives. 

50
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less connected ecosystems in atTRACTION activities

Second Cycle Total First Cycle Total
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base despite some deceleration. Wielkopolska displays a moderate progress, with slightly higher 

participation in the second cycle (107) compared to the first (84) pointing to modest improvement  of 

effectiveness in reaching out to the target group.  

Gender distribution across both cycles appears relatively balanced at aggregate level, with 288 female 

participations out of 639 total, representing a significant presence of women within investor-facing 

activities. Notably, the second cycle shows improved gender balance in certain ecosystems, indicating 

growing inclusiveness in outreach formats. While participation data does not necessarily equate to 

unique individuals due to repeated attendance across activities, the figures clearly demonstrate wide 

investor exposure and substantial inclusivity in the early engagement stage. 

 

Migrant engagement 

Within all project duration 57 migrant background participants was registered, which is 9% of the 

total KPI value. The achievement confirms both the need and feasibility of raising more Business 

Angel investors among this target group. The increase of the numbers in the 2nd cycle of activities 

also confirms this statement. 

 

229

171

122 117

male female male female

Second Cycle First Cycle

Participation of potential new investors from less 
connected ecosystems in atTRACTION activities by 

gender

3

13

19

0
7

15

0

5

10

15

20

Andalusia Lithuania Wielkopolska

Migrant potential investors participations 

Second Cycle First Cycle



D2.3 Final report on the monitoring results and lessons learned 

Page 13 of 42 

Strategic Implications 

KPI1 indicates an overachievement in terms of participation, with 639 participants compared to the 

target of 120. However, it is important to recognize that the actual target group for potential new 

investors,  specifically individuals with financial resources who are considering angel investment, 

including women, diaspora, and migrant investors, presents a significant challenge to reach. Not to 

mention the difficulty in reaching, engaging, and sustaining their commitment Awareness of this 

difficulty was the background for conservative KPI target. Although demand for curated innovation 

exposure exists, the conversion rate to active business angels has not been as high as initially 

anticipated. from this particular target group is reflected in the challenge of converting participants to 

active roles in mentoring or pitching sessions (as captured in KPI2). 

Therefore, while the scale of participation does demonstrate interest in the project’s activities, it 

should not be interpreted as a direct indicator of investor readiness or a mature ecosystem in this 

area. A more comprehensive approach, and considerably more resources, would be essential to create 

a pipeline of highly committed investors moving forward. A separate project could be designed to 

undertake the challenge of not enough of BA in the less connected regions  

At EU level, KPI1 aligns with broader innovation policy insights: activating investors in moderate and 

modest innovation regions is feasible at scale, but long-term value depends on converting broad 

participation into structured investment pathways. The strong performance under KPI1 therefore 

represents a necessary but not sufficient condition for ecosystem transformation. 

KPI2: Potential new investors engaged further – mentoring or pitching sessions 

Target: 36 investors 

Actual: 35 investors 

KPI2 monitors the extent to which potential investors from less connected ecosystems move beyond 

initial awareness and participate in higher-commitment activities, such as mentoring or pitching 

sessions, within the atTRACTION framework. With a target of 36 investors, this KPI captures a critical 

conversion step in the project’s investment engagement logic, bridging early visibility (KPI1) and more 

advanced outcomes related to co-investment readiness and deal formation. 

  

Through both monitoring cycles, a total of 35 potential investors were recorded under KPI2, 

corresponding to 97% of the target value. Among them there are 4 women and 2 migrants, which 
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reflects still low inclusion characteristics of the targeted ecosystems. It must be noted that the 

conversion of the participants of KPI1 to KPI2 as assumed in the project design did not happen. The 

participants of the webinars revealed the limited willingness from the target group in actively 

pursuing angel investment roles having just had some first information and education on such option. 

Therefore the partners had to recruit mentors and jury members for WP5 and WP6 through 

alternative channels. This result confirms that, cumulatively, atTRACTION succeeded in mobilising a 

substantial cohort of potential investors willing to engage in time-intensive, trust-based formats. 

However the conversion process is more complex than assumed.  Still from a KPI-tracking perspective, 

the target can be considered effectively achieved. 

The second monitoring cycle contributed 23 investors, compared to 12 in the first cycle, indicating a 

clear acceleration in higher-commitment investor engagement. This progression reflects the 

maturation of the project’s engagement mechanisms: while the first cycle focused on broad activation 

and initial conversion, the second cycle benefitted from established relationships, stronger regional 

anchoring of events, and clearer value propositions for investors. As a result, later-stage activities, 

particularly demo days and structured mentoring or networking formats, were able to mobilise a 

larger and more targeted investor base. 

A closer look at the regional distribution reveals differentiated but complementary trajectories across 

the three target ecosystems. Lithuania maintained a stable and balanced level of investor engagement 

across both cycles, confirming a consistent capacity to convert interest into deeper involvement. 

Wielkopolska shows a marked positive progression, with investor engagement increasing 

substantially in the second cycle, signaling improved local orchestration capacity and more effective 

use of regionally anchored events to drive investor commitment. Andalusia, importantly, 

demonstrates the most pronounced evolution: investor engagement under KPI2 increased 

significantly in the second cycle compared to the first, resulting in parity with Lithuania in cumulative 

terms. This shift indicates that earlier structural constraints in Andalusia were at least partially 

overcome through adapted engagement formats and improved alignment between local partners and 

investor expectations. 

Taken together, these patterns indicate that KPI2 performance is shaped less by the sheer number of 

activities and more by the timing, sequencing, and regional embedding of engagement formats. The 

strong second-cycle performance across all three ecosystems confirms that atTRACTION’s 

intervention logic is effective when local ecosystems reach sufficient orchestration maturity and when 

investor-facing activities are positioned as part of a coherent engagement pathway rather than 

isolated events. 

Strategic implications 

From a strategic perspective, KPI2 results confirm that investor conversion is inherently nonlinear and 

may intensify rather than diminish over time once trust and familiarity are established. The strong 

second-cycle contribution, combined with near-complete target achievement, demonstrates that 

sustained engagement mechanisms can progressively broaden the pool of investors willing to commit 

time and expertise. In this context, KPI2 provides robust evidence of behavioural change among 

investors, even though it does not directly measure deal outcomes. 

At EU level, these findings align with broader innovation and venture capital policy insights: repeated, 

high-quality interactions, rather than one-off awareness actions, are essential to anchor investors in 

less connected ecosystems. The balanced regional outcome achieved by the end of the project also 

suggests that initial disparities can be mitigated within a Horizon Europe timeframe when monitoring 

insights are actively used to recalibrate implementation. 
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With regard to inclusion, limited and incomplete data on gender and migrant status prevents robust 

conclusions. Confirmed figures indicate participation by women and migrant investors under KPI2, but 

results should be interpreted as minimum confirmed levels, reflecting partial self-reporting rather 

than absence of diversity. Strengthening data captures of mechanisms remains a relevant 

recommendation for post-project continuity. 

Overall, KPI2 demonstrates that atTRACTION has largely succeeded in converting investor interest into 

deeper engagement across all target ecosystems, while also illustrating how monitoring-informed 

adaptation can rebalance regional performance over time. These insights provide a strong foundation 

for post-project actions aimed at sustaining investor communities, reinforcing regional orchestration 

capacity, and supporting the transition from engagement to durable co-investment activity. 

KPI3: Local investors from less connected ecosystems raised in EQ 

Target: 24 investors 

Actual : 14 investors 

KPI3 measures the extent to which atTRACTION succeeded in structurally onboarding new local 

investors from less connected ecosystems onto EuroQuity as a result of project activities. With a target 

of 24 entries this KPI represents a transition from broad investor participation (KPI1) toward 

formalised ecosystem anchoring and traceable engagement within a European investment platform. 

Even though as explained above the conversion from the participants of information and education 

activities, to engagement as mentors or jury members to active investments did not occur the partners 

used ecosystem collaboration to engage new investors in the project activities and onboard them to 

EuroQuity. Across the full project duration, 14 local investors from the three target ecosystems were 

recorded as entries on EuroQuity: Lithuania (8), Andalusia (4), and Wielkopolska (2).  Among them 6 

women (2 in Andalusia and 4 in Lithuania) and 3 migrants (1 conncted to Wielkopolska and 2 to 

Andalusia). No diaspora investors have been raised. While this result falls below the quantitative 

target of 24, it nonetheless reflects a meaningful structural outcome in ecosystems where platform-

based investor visibility and cross-border co-investment positioning are not yet standard practice. 

The regional distribution reveals differentiated levels of platform uptake. Lithuania demonstrates the 

strongest performance, accounting for the majority of entries. This suggests comparatively higher 

digital readiness and openness among local investors to position themselves within structured 

European investment environments. Andalusia and Wielkopolska, by contrast, show more limited 

EuroQuity conversion, indicating that while investors may participate in events and mentoring 

activities (as evidenced in KPI1 and KPI2), formal platform registration remains a higher-threshold 

step. This discrepancy highlights a behavioural gap between engagement and institutionalised 

visibility. 
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Strategic implications 

From a strategic perspective, KPI3 confirms that raising local investors onto a European co-

investment platform is structurally more demanding than mobilizing participation in activities. 

Registration implies reputational signaling, willingness to be approached cross-border, and partial 

standardization of investment positioning. In moderate and modest innovation regions, such steps 

often require stronger peer effects, visible deal flow, or prior successful syndication experiences 

before becoming mainstream practice. 

The shortfall against target should therefore be interpreted in context. KPI3 measures a deep 

structural change rather than a transactional output.  

At EU level, KPI3 illustrates an important policy lesson: digital co-investment infrastructures are 

necessary enablers of cross-border capital flows, but their effectiveness depends on behavioral 

adoption by local investor communities. atTRACTION has made measurable contribution in this 

direction, particularly in Lithuania, yet further consolidation would be required to normalize platform-

based investor participation across all target ecosystems. 

Overall, KPI3 demonstrates moderate but strategically relevant advancement in formalizing local 

investor engagement within a European investment framework. While the numerical target was not 

reached, the results reflect meaningful ecosystem anchoring effects that complement broader 

investor mobilization achievements observed in other KPIs. 

KPI4: Local co-investment readiness (profiles in EuroQuity) 

Target: 12 verified entries (4/ ecosystem) 

Actual: 21 local investors declaring co-investment readiness, including 13 entries on EuroQuity  

KPI4 assesses the extent to which local investors from less connected ecosystems reached a level of 

readiness enabling them to participate in structured co-investment activities, as evidenced by the 

creation of verified co-investment offer profiles on the EuroQuity platform. With a target of 12 verified 

entries (4 per target ecosystem), this KPI captures a critical qualitative milestone in atTRACTION’s 

intervention logic, moving beyond engagement toward concrete investment capability and 

willingness. 

2

8

4

Local investors from less connected ecosystems 
raised in atTRACTION activities

Wielkopolska Lithuania Andalusia



D2.3 Final report on the monitoring results and lessons learned 

Page 17 of 42 

 

At project level, a total of 21 investors were identified as having reached co-investment readiness 

under KPI4, significantly exceeding the initial target. From a performance standpoint, the KPI can be 

considered as fully achieved. 

The regional distribution of co-investment-ready investors reveals differentiated but strategically 

meaningful patterns. Wielkopolska3 accounts for the largest share, with 13 investors, demonstrating 

a strong capacity to translate engagement and mentoring activities into tangible co-investment 

positioning. Lithuania follows with 7 investors, confirming the effectiveness of the local ecosystem in 

supporting investor professionalisation and readiness. By contrast, Spain records only one investor 

under KPI4, highlighting persistent structural barriers in achieving co-investment maturity despite 

broader engagement efforts observed elsewhere in the project. This asymmetry underscores the 

importance of local ecosystem conditions and institutional density in shaping investor behaviour, and 

it confirms that co-investment readiness is unevenly distributed across less connected regions. 

Analysis by EuroQuity registration status provides additional insight into the nature of this readiness. 

Of the 21 investors identified under KPI4, 13 are registered on EuroQuity, while 8 are not. The 

difference results from the personal engagement of local investors related to less connected regions 

in the international matchmaking events, which in the end was not formalised through the registration 

on the platform. This indicates that although EuroQuity played a central enabling role in structuring 

co-investment offers, a substantial share of co-investment readiness emerged outside the platform’s 

formal registration framework. This finding reinforces earlier monitoring conclusions that digital 

platforms function as facilitators rather than exclusive gateways, and that investor maturity and 

readiness can develop through parallel or informal channels within the ecosystem. 

 
3 PPNT has engaged local investors based in other Polish locations but covering Wielkopolska with their 
investments. 
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The distinction becomes even more pronounced when examining co-investment offer status. Only 9 

investors have an active co-investment offer formally recorded on EuroQuity, while 4 do not, despite 

being assessed as co-investment ready. This gap highlights a critical behavioural insight: achieving 

readiness does not automatically translate into formalised public offers. In practice, many local 

investors prefer to retain flexibility, operate through trusted bilateral relationships, or delay public 

signalling until concrete opportunities arise. This behaviour is consistent with early-stage and 

regionally anchored investment cultures, where discretion and relationship-based decision-making 

often precede platform-based visibility. 

Taken together, these results demonstrate that KPI4 captures a qualitative transformation rather 

than a purely administrative outcome. The achievement of the target confirms that atTRACTION 

effectively supported local investors in reaching a level of confidence, competence, and openness 

required for co-investment. At the same time, the partial conversion into formal EuroQuity co-

investment offer reveals that platform-based readiness is only one expression of a broader, trust-

driven investment process. 

Strategic implications 

From a strategic perspective, KPI4 provides strong evidence that co-investment capacity can be 

developed in less connected ecosystems when engagement is sustained over time.  

At EU ecosystem level, these findings align with wider policy observations: the main constraint to 

cross-border co-investment is not the absence of platforms or tools, but the gradual formation of 

investor confidence and peer validation mechanisms. KPI4 therefore confirms the relevance of 

atTRACTION’s trust-based, ecosystem-oriented approach, while also pointing to the limits of platform-

centric metrics when assessing investor behaviour. 

Overall, KPI4 demonstrates that atTRACTION has successfully laid the foundations for sustained co-

investment activity in less connected regions. While not all readiness outcomes have been translated 

into formalised platform offers, the depth and distribution of results indicate a meaningful structural 

shift that can be further leveraged through post-project continuity actions focused on investor 

community building, peer exchange, and gradual formalisation of co-investment practices. 

KPI5: International investors joining the project community in EQ & participating in pitching sessions 

Target: 10 verified entries (5/hub region, incl. min. 2 women and 2 migrants) 

Actual: 31 verified entries and 92 investors participating pitching sessions (30 women and 12 migrants) 
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KPI5 measures atTRACTION’s ability to attract international investors into its community and connect 

them to curated deal flow through pitching formats. The KPI is intentionally ambitious but narrow: it 

targets 10 verified international investor entries (5 per hub region – France and Germany), with a 

minimum inclusion objective of at least two women and two migrants as private investors or 

representatives of institutionalised investors. In the project’s intervention logic, this KPI is a key bridge 

between visibility and real market connectivity: it tests whether atTRACTION can translate its 

ecosystem-to-hub narrative into concrete investor participation, and whether that participation is 

sufficiently structured to enable follow-on engagement and potential syndication. 

 

Across both monitoring cycles, KPI5 shows very strong performance in terms of investor participation. 

A total of 92 international investors participated in pitching-related activities, with 49 in Cycle 1 and 

43 in Cycle 24, far exceeding the numerical target of 10. The reduction in Cycle 2 should not be 

interpreted as a performance decline; especially that some number of investors who participated in 

pitching sessions in both cycles have been attributed only to Cycle 1. 

The geographic distribution further reinforces the strategic value of these results. France dominates 

participation with 29 investors across both cycles (16 in Cycle 1 and 13 in Cycle 2), confirming strong 

traction within the Île-de-France investment environment and validating the project’s hub-connection 

ambition. Germany remains present but at a lower intensity, with six investors in total, suggesting 

that access to German investor communities was achieved but not fully scaled to the same level as 

France. Beyond these hub regions, the “Other” category accounts for 37 investors, demonstrating that 

atTRACTION’s investor reach extends beyond the predefined hubs into a broader international 

landscape. Such a wide reach to international investors would not be possible without the 

engagement of bpifrance, who could use the wole EuroQuity platform to invite investors for the 

project pitching events.  This is strategically positive from an EU perspective, as it indicates that deal 

flow from less-connected regions can attract attention across a wider geography. At the same time, it 

implies that the investor engagement strategy has evolved from a hub-only model toward a more 

 
4 The investors, who participated in pitching sessions in both cycles have been not included. The monitoring 
system calculates each investor only once. 

2 2

12
13

3

13

1

5

0

16

3

24

Poland Lithuania Spain France Germany Other

International investors participating in pitching sessions

Second Cycle First Cycle



D2.3 Final report on the monitoring results and lessons learned 

Page 20 of 42 

distributed international investor field, which is consistent with how cross-border deep-tech capital 

networks operate in practice. 

A particularly meaningful progression emerges when looking at the three less-connected ecosystems. 

In Cycle 1, international investor participation was concentrated in Lithuania and minimally present in 

Poland, while Spain had no recorded participation. In Cycle 2, this pattern shifts: Spain contributes 

twelve international investors, Lithuania contributes two, and Wielkopolska contributes two. This 

suggests that atTRACTION’s international investor activation became more balanced over time and 

that Andalusia, initially lagging in investor-linked outcomes in earlier monitoring, improved its ability 

to host or connect pitching formats with international investor presence. In other words, Cycle 2 

shows signs of maturation in the project’s cross-regional orchestration capacity: more than simply 

attracting investors to the overall project, the consortium increasingly enabled international investor 

exposure across all target ecosystems. 

The inclusion dimension is positive but must be interpreted with caution. The project records 30 

women5 and 12 migrants as private investors or representatives of institutionalised investors 

although the information is explicitly incomplete. These figures are already sufficient to meet the KPI’s 

minimum inclusion requirements, but the incompleteness of gender tagging means they should be 

treated as minimum confirmed participation rather than a full representation. Nevertheless, even as 

minimum values, they indicate that atTRACTION created meaningful access points for a more diverse 

investor community than is typically observed in early-stage deep-tech investment environments, 

where participation is often dominated by traditional investor profiles. 

Strategic implications 

A central analytical consideration for KPI5 is the relationship between participation and EuroQuity 

verification. While KPI5 formally refers to “joining the project community in EuroQuity” and pitching 

participation, the evidence shows that registration is substantially lower than activity participation. 

Across both cycles, 31 investors are registered in the atTRACTION community on EuroQuity, 

compared to 94 investors participating in pitching-related activities. This pattern confirms a 

structural reality that was already identified in earlier monitoring: digital platforms support visibility 

and traceability, but investor commitment often develops through direct interaction first, and not all 

investors choose to register on a platform, or join the community if already present on the platform, 

even when they actively participate in curated sessions. In that sense, the gap between participation 

and registration does not contradict the KPI’s strategic intent; it highlights that in investor ecosystems, 

particularly cross-border ones, formal platform affiliation is not always the primary indicator of 

readiness or interest. Instead, the more meaningful signal is whether investors repeatedly engage with 

curated deal flow and allocate time to pitching formats, which KPI5 captures strongly. 

At the same time, the EuroQuity registration data remains strategically relevant because it indicates 

where engagement becomes more “institutionalised” and easier to sustain beyond single events. 

France again stands out with 5 registered investors, Germany only 1. Among the less-connected 

ecosystems, only 8 registrations are recorded in total (Wielkopolska 2, Lithuania 5, Andalusia 1). Other 

locations, including Poland beyond Wielkopolska region and Spain beyond Andalusia are represented 

by 17 investor community members.  

 
5 Data validation note: Investor gender data is marked as incomplete; figures for women investors should 
therefore be reported as minimum confirmed counts. In addition, EuroQuity registration figures capture only 
investors who formalised platform presence and do not fully represent all investors who participated in 
pitching-related activities. 
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Overall, KPI5 demonstrates that atTRACTION significantly outperformed its original expectations in 

convening international investor attention around startups from less-connected ecosystems. In the 

wider EU innovation and investment context, this is a meaningful result: it suggests that the European 

scaling challenge in moderate ecosystems is not rooted in a lack of investor curiosity, but in the 

mechanisms that translate that curiosity into sustained engagement and, ultimately, syndication 

behavior. KPI5 confirms that atTRACTION successfully created the “entry points” for international 

capital into emerging deal flow territories, and that these entry points remained attractive into the 

second cycle, with improving regional balance. 

For post-project continuation, the key opportunity is to protect and institutionalise the investor 

community that has been activated. In parallel, EuroQuity should be positioned less as a compliance 

requirement and more as a premium access channel: offering priority visibility to curated deal flow, 

structured follow-up materials, and investor-to-investor connectivity would provide a stronger 

incentive for registration without deterring participation. Finally, inclusion tracking should be 

strengthened through consistent, lightweight self-identification at event registration to allow more 

credible analysis of progress on gender and migrant investor participation, which is increasingly 

important in EU policy narratives on inclusive innovation and investment. 

KPI6: Partnerships of local and international investors declaring interest in co-investment deals 

Target: 9 partnerships 

Actual:  5 partnerships with concrete investment amounts specified 

KPI6 measures the most advanced stage of investor engagement targeted by atTRACTION: the 

formalisation of partnerships between local and international investors around concrete co-

investment opportunities, evidenced through tangible actions such as letters of intent, due diligence 

initiation, or secured investments. With a target of 9 partnerships, this KPI sits at the end of the 

project’s investor engagement chain and depends directly on the cumulative maturity achieved 

through KPIs 1–5. 

During the first monitoring cycle, KPI6 showed very limited quantitative progress. Only 1 documented 

co-investment partnership was recorded, involving a deep-tech startup from Lithuania, a local 

investor, and an international investor from Northern Europe. The partnership was formalised through 

a letter of intent outlining a projected investment of approximately €1 million planned for 2026. While 

this single case represented only 11% of the KPI target, it nevertheless constituted a high-quality and 

credible outcome, confirming that cross-border syndication was feasible within the atTRACTION 

pipeline.  
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The second cycle and cumulative project execution show a clear and meaningful evolution. Based on 

the consolidated table covering both cycles, 5 cases are now supported by tangible actions, including 

secured investments and one documented cross-border investor exchange. These cases involve 

startups from Lithuania and Wielkopolska and correspond to reported investment volumes totalling 

approximately €7.4 million. Compared to the first cycle, this represents a substantial qualitative and 

quantitative progression: co-investment intent has moved from a single forward-looking agreement 

to multiple transactions with capital committed or in advanced stages of commitment. 

This evolution confirms that the initial underachievement observed in the first cycle was not due to a 

lack of pipeline quality or investor interest, but rather to structural timing and readiness factors 

inherent to deep-tech investment. As widely documented in EU innovation analyses, deep-tech deal 

cycles frequently extend beyond 12–18 months, and early ecosystem-building phases tend to surface 

engagement and mentoring signals well before transactional outcomes. In this light, KPI6’s trajectory 

aligns with realistic market dynamics: formal co-investment partnerships emerge only once trust, 

technical validation, and investor alignment have matured. 

At the same time, the current dataset also reveals persistent documentation and attribution gaps. 

Several “secured investment” cases list multiple local investors and syndication-like configurations, yet 

do not consistently specify the international co-investor involved. As a result, KPI6 remains below the 

numeric target of 9 when applied strictly according to its definition, even though the underlying deal 

activity suggests broader co-investment behaviour than is formally captured. This indicates that KPI6 

is likely undercounted, not because partnerships failed to materialise, but because cross-border roles 

and documentary evidence were not systematically recorded at the time of deal progression. 

Strategic implications 

From a strategic perspective, the evolution of KPI6 provides one of the clearest validations of 

atTRACTION’s intervention logic. The transition from a single Lithuanian flagship case in the first cycle 

to multiple investment-backed outcomes across two regions demonstrates that sustained 

engagement, repeated exposure, and ecosystem orchestration can unlock cross-border syndication 

even in less connected regions. The fact that Lithuania remains the strongest contributor reflects its 

comparatively higher co-investment readiness, as already signalled under KPI4, while the emergence 

of Wielkopolska cases indicates growing maturity and confidence among local investors. Andalusia’s 

absence at this level confirms that co-investment readiness remains uneven across regions and 

requires longer term or more targeted capacity-building. 
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At EU ecosystem level, KPI6 illustrates a broader policy insight: the principal bottleneck in scaling 

deep-tech investment in moderate and modest innovation regions is not deal scarcity, but the 

structuring and formalisation of cross-border investor collaboration. atTRACTION has demonstrably 

reduced this bottleneck, but the results also show that such outcomes tend to materialise late in the 

project lifecycle and require explicit mechanisms to capture and accelerate them. 

KPI7 atTRACTION investor board engaging 3 local investors of Wielkopolska, Lithuania & Andalusia 

Target: 1 instance of engagement, including 3 local investors, 1 per ecosystem (≥ 1 woman) with 2 

international Investors (≥ 1 woman) 

Actual: Investor Board appointed with 7 members, min. 1 member per project partner ecosystem 

and 3 international investors, including 2 women (1 woman international investor and 1 from less 

connected ecosystem) 

Country of Origin No. of members (incl. women) 

Wielkopolska/Poland 1 

Andalusia/Spain 1 (1) 

Lithuania 1 

France 1 (1) 

Germany 2 

Ukraine 1 

The KPI7 has been fully reached, and 3 meetings of the Board have been held until month 30 

providing significant contribution to the atTRACTION project. 

 

4.2.2. Local innovation ecosystem-related KPIs 

KPI8: Institutions engaged as “allies” in attracting international co-investors to local deep-tech 

startups 

Target: 15 institutions (5/ecosystem) 

Actual: 35 institutions 

KPI8 measures the mobilisation of institutional allies, such as innovation agencies, accelerators, 

clusters, and intermediary organisations, that actively support the attraction of international co-

investors to deep-tech companies in less connected ecosystems. With a target of 15 institutions (5 

per ecosystem), this KPI captures a structural enabler of the atTRACTION model: the creation of 

trusted, locally anchored entry points through which international investors can access deal flow. 
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At project level, 35 institutions were engaged as allies, more than doubling the original target. This 

result confirms that atTRACTION succeeded in activating a broad and diverse institutional support 

base, significantly strengthening the project’s capacity to intermediate between startups and 

international capital. From a performance perspective, KPI8 can be considered fully achieved and 

substantially overfulfilled. 

The regional distribution shows differentiated but complementary dynamics. Lithuania (14 allies) and 

Andalusia (10 allies) both exceed their ecosystem targets by a wide margin, indicating strong 

institutional responsiveness and a clear recognition of the value of collective action in attracting 

external investors. Wielkopolska (9 allies) also surpasses its target, reflecting a solid mobilisation of 

regional actors aligned with the project’s co-investment agenda. The presence of Baden-

Württemberg (2 allies), while not part of the original target allocation, highlights the project’s ability 

to anchor support within a major innovation hub ecosystem, reinforcing cross-regional credibility and 

access to international investor networks. 

Beyond the numbers, the overachievement of KPI8 has important qualitative implications. 

Institutional allies act as multipliers of trust, reducing information asymmetries for investors, 

facilitating introductions, and providing contextual validation of local deal flow. Their engagement 

lowers the transaction costs associated with entering less familiar ecosystems and helps bridge 

cultural, regulatory, and market gaps that often deter cross-border co-investment. In this sense, KPI8 

underpins the effectiveness of downstream investor KPIs by creating the institutional scaffolding 

required for sustained engagement. 

Strategic implications 

From a strategic standpoint, the substantial overfulfillment of KPI8—more than doubling the initial 

target—reveals that institutional collaboration is not a bottleneck, but rather a high-potential latent 

asset. In regions where international investor access has been historically constrained, the 

atTRACTION framework acted as the necessary catalyst to activate these dormant networks. This level 

of engagement suggests that when a clear co-investment narrative and a structured coordination 

framework are provided, local innovation agencies and clusters are eager to align their efforts, proving 

that the need for cross-border integration is far greater than originally estimated. 

At EU ecosystem level, KPI8 reinforces a key policy insight: attracting international capital to emerging 

deep-tech regions depends as much on institutional connectivity as on startup quality or investor 
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appetite. By demonstrating that a dense network of allies can be mobilised within the project 

timeframe, atTRACTION provides a replicable model for other regions seeking to position themselves 

within European and global investment flows. 

Overall, KPI8 confirms that the project has successfully established a robust institutional backbone for 

co-investment attraction. This foundation is likely to have durable effects beyond the project’s 

lifetime. 

KPI9: Local TTOs of universities in less connected ecosystems engaged in atTRACTION activities. 

Verified profiles in EQ 

Target: 9 TTO profiles (3 per ecosystem: Wielkopolska, Lithuania, Andalusia) 

Target: 9 TTO profiles (3 per ecosystem: Wielkopolska, Lithuania, Andalusia) 

Actual: 14 TTOs engaged (Wielkopolska: 8, Lithuania: 3, Andalusia: 3), 11 profiles on EuroQuity 

KPI9 measures the structural engagement of local Technology Transfer Offices (TTOs) from 

universities in the three less connected ecosystems, with a target of 9 verified profiles on EuroQuity 

(3 per ecosystem). Within the atTRACTION intervention logic, this KPI represents a key institutional 

enabler: TTOs act as intermediaries between research-based innovation and investment-ready startup 

formation, particularly in early-stage deep-tech domains. 

Across the full project duration, 14 TTOs were recorded as engaged and verified, exceeding the target 

by more than 50%. Regionally, Wielkopolska accounts for 8 TTOs, while Andalusia and Lithuania each 

report 3, thereby meeting the minimum expected threshold per ecosystem. This distribution reflects 

both strong regional mobilization capacity in Wielkopolska and balanced minimum compliance across 

the other two ecosystems. 

The overachievement under KPI9 is strategically significant. Unlike startup or investor participation, 

TTO engagement reflects institutional-level alignment rather than individual behavior. Securing 

verified platform presence and documented involvement in scouting and founder identification 

indicates that atTRACTION succeeded in embedding itself within university-based innovation 

pipelines. This institutional anchoring strengthens upstream deal origination capacity and supports 

continuity beyond individual project activities. 

The regional asymmetry, particularly the strong performance in Wielkopolska, suggests higher 

institutional density and responsiveness among university technology transfer actors in that 

ecosystem. At the same time, the fact that Andalusia and Lithuania both achieved the minimum target 

confirms that atTRACTION effectively activated at least a baseline level of structured university 

engagement across all regions. This is particularly relevant in ecosystems where deep-tech startup 

formation depends heavily on academic spin-outs and research commercialization mechanisms. 
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Strategic implications 

From a strategic perspective, KPI9 reinforces the importance of integrating research institutions into 

cross-regional investment pipelines. In less connected ecosystems, TTOs are often the primary 

interface between publicly funded R&D and private capital markets. Their formalized participation in 

EuroQuity enhances transparency, cross-border visibility, and potential co-investment matchmaking. 

The KPI’s overachievement therefore strengthens the structural foundation of the atTRACTION model 

by reinforcing the upstream supply side of deep-tech innovation. 

At EU level, these results align with broader policy objectives under Horizon Europe and the European 

Innovation Agenda, which emphasize the commercialization of research outputs and improved 

connectivity between academia and capital markets. KPI9 demonstrates that targeted ecosystem 

interventions can effectively mobilize institutional actors traditionally operating within local or 

national boundaries and integrate them into European-level investment frameworks. 

Overall, KPI9 confirms that atTRACTION not only mobilized startups and investors but also secured 

meaningful engagement from university-based innovation intermediaries. This institutional 

embedding significantly enhances the sustainability and systemic impact of the project beyond its 

operational timeframe. 

KPI10: Corporates & public institutions engaged in atTRACTION activities 

Target: 15 verified entries (3/each partner ecosystem) 

Actual: 24 verified entries 

KPI10 measures the engagement of corporates and public institutions relevant to societal challenge–

oriented services, focusing on their participation in atTRACTION activities such as challenge definition, 

pilot offers, and matchmaking with startups and scale-ups. With a target of 15 verified entries (3 per 

partner ecosystem), this KPI captures a key demand-side component of the project’s intervention 

logic, ensuring that innovation supply is matched with credible institutional users and buyers. 
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During the first monitoring cycle, KPI10 already reached its numerical target, with 15 organisations 

engaged. At that stage, verification relied primarily on visibility in project documentation, challenge 

publications, which raised questions about traceability and depth of engagement but nevertheless 

confirmed strong initial mobilisation capacity in at least two ecosystems. 

At the end of the project, cumulative results show a clear consolidation and expansion of this 

engagement. A total of 24 corporates and public institutions are recorded under KPI10, substantially 

exceeding the target. All three partner ecosystems are now represented above their minimum 

thresholds, with Wielkopolska (14 organisations) continuing to act as a strong demand-side anchor6, 

Lithuania (7) showing sustained and scalable institutional involvement, and Andalusia (3) reaching 

the minimum target for the first time. This progression indicates that early regional imbalances 

identified in the first cycle were partially corrected over the course of the project, particularly through 

continued outreach and targeted activation efforts. Albeit overall concentration in the Wielkopolska 

and Lithuanian ecosystems remains, especially in the case of the former, remains markedly strong, 

emphasizing the challenges faced in mobilizing the Andalusian ecosystem. 

Beyond the quantitative overachievement, the evolution of KPI10 highlights important qualitative 

dynamics. The strong and growing engagement in Wielkopolska reflects the effectiveness of locally 

embedded accelerators and innovation intermediaries in mobilising corporates around open-

innovation challenges. Lithuania’s steady increase points to a maturing ecosystem in which public 

institutions and corporates are increasingly willing to interact with startup-driven solutions, 

particularly in health, digital, and industrial domains. Andalusia’s improvement, while more limited in 

scale, suggests that persistent engagement and visibility can overcome structural barriers over time, 

even in ecosystems with lower innovation absorption capacity. 

Strategic implications 

From a strategic perspective, KPI10 confirms that atTRACTION has been effective in activating the 

demand side of innovation, which is critical for de-risking startup solutions and increasing investor 

confidence. In the broader EU innovation context, this result supports the view that institutional users, 

when properly mobilised, can act as catalysts for both startup validation and investment attraction, 

particularly in less connected regions. 

Overall, KPI10 demonstrates that the project not only met but strengthened its capacity to engage 

corporates and public institutions across all target ecosystems. The transition from early imbalance to 

 
6 This have been achieved mainly by the partnership with local ERDF funded accelerators, who offered funding 
for corporate-startup collaboration.  
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broader consolidation underscores the value of sustained outreach and ecosystem-specific strategies. 

These institutional relationships represent a durable asset for post-project continuity, particularly if 

partners continue to formalise engagement pathways and leverage them as gateways for pilots, co-

investment discussions, and long-term innovation partnerships. 

KPI11: Local incubators and accelerators engaged in atTRACTION activities 

Target: 12 verified entries (4 per ecosystem: Andalusia, Lithuania, Wielkopolska) 

Actual: 30 incubators and accelerators engaged, 17 registered on EuroQuity  

KPI11 measures the structured engagement of local incubators and accelerators through verified 

profiles on EuroQuity. With a target of 12 verified entries (4 per ecosystem), this KPI assesses the 

extent to which intermediary organizations, critical for startup pipeline development and investor 

readiness, have been formally integrated into the atTRACTION ecosystem and connected to a 

European co-investment infrastructure. 

Across the full project duration, 30 incubators and accelerators were recorded, significantly exceeding 

the quantitative target. Within the three less connected ecosystems, engagement levels meet or 

exceed the expected threshold: Wielkopolska (9), Andalusia (6), and Lithuania (5). In addition, 

incubators from Baden-Württemberg (7) and France (3) are recorded, reflecting spillover effects and 

cross-regional integration beyond the primary target territories. 

The inclusion of actors from more established ecosystems such as Baden-Württemberg and France is 

strategically relevant. While the KPI formally targets local ecosystems, the participation of advanced 

innovative regions indicates that atTRACTION succeeded in positioning itself as a credible cross-border 

collaboration platform. This reinforces the project’s bridging function between less connected and 

mature ecosystems—an essential condition for knowledge transfer, co-investment facilitation, and 

startup scaling. 

Regionally, the balanced participation within the three target ecosystems suggests that incubator and 

accelerator engagement was less constrained by structural factors than investor onboarding (as 

observed in KPI3). Intermediary organizations appear more receptive to platform visibility and cross-

border collaboration, likely due to their mandate to expand startup opportunities and strengthen 

external partnerships. The verified EuroQuity presence further implies institutional commitment 

rather than occasional participation. 
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Strategic implications 

From a systemic perspective, KPI11 strengthens the structural backbone of the atTRACTION model. 

Incubators and accelerators play a dual role: they enhance startup preparedness upstream and 

facilitate investor matchmaking downstream. Their formal integration into EuroQuity increases 

transparency, improves pipeline quality, and enhances the continuity of engagement beyond 

individual project events. Overachievement under this KPI therefore reflects not only numerical 

success but also durable ecosystem anchoring. 

At EU level, these results align with the European Innovation Agenda’s emphasis on strengthening 

regional innovation ecosystems and fostering cross-border collaboration between intermediaries. The 

demonstrated ability to engage both less connected and advanced ecosystems within a shared 

platform environment confirms the scalability and transferability potential of the atTRACTION 

approach. 

Overall, KPI11 confirms that atTRACTION effectively mobilized intermediary organizations as stable 

ecosystem multipliers. By exceeding its target and achieving balanced regional representation, the 

project reinforced the structural conditions necessary for sustainable startup support and cross-

regional investment connectivity. 

4.2.2. 4.2.3. Deep-tech startups and scaleups-related KPIs 

KPI12: Deep-tech pre-startups assisted and prepared for matchmaking 

Target: 30 pre-start-up profiles on EuroQuity (10/ecosystem, incl. min. 2 migrants and 2 women) 

Actual: 124 pre-startups from target ecosystems participating Pre-School and First Customer 

Programme within atTRACTION 

KPI12 measures atTRACTION’s capacity to identify and support deep-tech pre-startups, R&D-based 

ideas with strong technological potential but lacking business-ready founding teams, and to channel 

them into early validation and matching activities. With a target of 30 pre-startup profiles on 

EuroQuity (10 per ecosystem, including minimum thresholds for women and migrant participation), 

this KPI captures one of the earliest and most structurally important stages of the project’s pipeline: 

the transformation of research outputs into investable entrepreneurial trajectories. 
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Across both monitoring cycles, KPI12 shows very strong overachievement. In total, 124 pre-startups 

from target ecosystems were identified and assisted, more than four times the original target. Results 

are substantial across all ecosystems, with Wielkopolska (51), Lithuania (40), and Andalusia (33) all 

significantly exceeding their respective benchmarks. This confirms that the project’s scouting and 

early-stage activation mechanisms, particularly through pre-school and first customer-oriented 

formats, were highly effective in surfacing latent deep-tech potential. 

A comparison between cycles highlights a clear evolution in both volume and composition. The first 

cycle accounts for the larger share of identified pre-startups (79 in total), reflecting an initial broad 

mobilisation phase aimed at uncovering R&D-driven ideas at scale. The second cycle adds a further 45 

pre-startups, indicating sustained pipeline generation rather than saturation. Importantly, the second 

cycle maintains a balanced contribution across regions, suggesting that early ecosystem activation 

translated into repeatable identification capacity rather than one-off mobilisation effects. 

Gender distribution shows a positive and improving pattern. Across both cycles, 49 women are 

represented among the 124 pre-startups, comfortably exceeding the minimum inclusion 

requirement7. While men participation remains higher overall, the second cycle shows a relatively 

strong women presence across all ecosystems, indicating that targeted formats and outreach 

mechanisms were increasingly effective in engaging women at the pre-entrepreneurial stage. This is 

particularly relevant in deep-tech contexts, where gender imbalance typically emerges very early in 

the innovation pipeline. 

 
7 Data validation note: Gender and migrant participation figures are derived from participant reporting in pre-
school and early-stage activities; they should be interpreted as minimum confirmed counts rather than 
exhaustive demographic coverage. 
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Migrant participation further reinforces this conclusion. A total of 53 migrant pre-startups is recorded 

across both cycles, again well above the minimum target. Although migrant participation is higher in 

the first cycle, the second cycle continues to show meaningful engagement across all three 

ecosystems, confirming that inclusion was not limited to an initial outreach effect but embedded in 

the project’s identification logic. This achievement would not be possible without engagement of 

Startup Migrants as pre-startup support leader, who contributed heavily to the target group reach-

out through their established communication channels. 

Strategic implications 

From a strategic perspective, KPI12 is one of the clearest indicators that atTRACTION successfully 

addressed a structural bottleneck in European innovation ecosystems: the gap between research 

excellence and entrepreneurial readiness. By systematically identifying and assisting pre-startups 

before formal company creation, the project expanded the future deal pipeline upstream, thereby 

strengthening the foundations for later KPIs related to startup formation, investor engagement, and 

co-investment readiness. 

At EU ecosystem level, these results support a key policy insight: interventions at the pre-startup stage 

are both scalable and highly inclusive when they focus on skills matching and early validation rather 

than on formal company status. KPI12 demonstrates that less connected regions possess a substantial 

reservoir of deep-tech ideas, and that appropriate support structures can mobilise this potential in a 

way that is both gender-balanced and diversity-aware. 

Overall, KPI12 confirms that atTRACTION has significantly exceeded its objectives in early-stage 

pipeline generation. The sustained performance across cycles, combined with strong inclusion 

outcomes, positions this KPI as a critical enabler for downstream impact.  

KPI13: Startups matched with international teams and bootcamp participants 

Target: 12 teams on 3 boot camps (4/per camp) 

Actual: 20 teams 
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KPI13 measures the effectiveness of atTRACTION’s approach to forming and validating international 

deep-tech teams and preparing them for pitching and subsequent market or investment engagement. 

With a target of 12 teams across three bootcamps (4 per bootcamp), this KPI sits at the intersection 

between early idea validation (KPI12) and startup formation and investor readiness, testing whether 

structured team-matching formats can translate latent R&D ideas into credible entrepreneurial units. 

 

Across the three bootcamps, a total of 20 teams participated, significantly exceeding the overall 

target. All bootcamps met or surpassed their individual benchmarks, with Bootcamp I (26/11/2024) 

engaging five teams, Bootcamp II (13/03/2025) eight teams, and Bootcamp III (8-9/05/2025) seven 

teams. This distribution indicates not only strong demand for team-matching and validation formats, 

but also increasing traction over time, as later bootcamps attracted higher participation. The results 

suggest that the bootcamp model became progressively more visible and trusted within the 

ecosystems, enabling sustained overperformance rather than one-off mobilisation. 

Inclusion outcomes further reinforce the quality of this result. Among the participating teams, 11 

women and 9 migrant founded start-ups were involved, comfortably exceeding the minimum 

inclusion expectations implicit in the project’s broader diversity objectives. This confirms that 

international team-matching formats are particularly effective entry points for underrepresented 

groups, as they lower structural barriers related to local networks, prior entrepreneurial experience, 

or access to capital. In deep-tech contexts, where such barriers often prevent promising ideas from 

advancing, this is a strategically important finding. 

A critical indicator of KPI13’s effectiveness is the conversion from bootcamp participation to formal 

startup creation. Out of the 20 teams supported, 10 progressed into full-fledged startups, 

representing a conversion rate of 50%. This is a strong outcome for early-stage, pre-startup 

interventions, especially in deep-tech domains where technical complexity and long development 

cycles typically result in high attrition. The result demonstrates that the bootcamps did not merely 

facilitate networking or skills development but actively contributed to the emergence of viable 

entrepreneurial entities. 

Strategic implications 

From a strategic perspective, KPI13 validates atTRACTION’s assumption that international team 

formation is a key bottleneck in less connected ecosystems. By combining team matching, 

assessment, and exposure to pitching opportunities, the bootcamps effectively bridged the gap 

between technical excellence and entrepreneurial capacity. The fact that half of the participating 
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teams formalised into startups also strengthens the downstream pipeline for investor engagement 

and institutional collaboration. 

At EU ecosystem level, these results underline the relevance of structured, time-bound team-

matching interventions as scalable tools for deep-tech valorisation. KPI13 shows that when bootcamps 

are tightly linked to pitching and visibility opportunities, they can deliver both high participation and 

meaningful conversion outcomes, while simultaneously advancing inclusion objectives. 

Overall, KPI13 demonstrates strong overachievement against targets and high qualitative impact. The 

combination of sustained participation, inclusive team composition, and substantial startup formation 

confirms the bootcamp model as a robust mechanism for early-stage ecosystem building. 

KPI14: Startups selected to address corporate/public sector challenges 

Target: 30 verified entries for pilot (10/ecosystem) 

Actual: 17 entries 

KPI14 measures the extent to which startups and scale-ups translated their technological capabilities 

into pilot-ready solution offers responding to challenges defined by corporates and public institutions. 

With a target of 30 verified pilot entries (10 per ecosystem), this KPI captures a critical demand-side 

validation step in atTRACTION’s logic: whether curated challenges generate high-quality, pre-selected 

solution offers suitable for matchmaking and pilot testing. 

 
 

At project level, 17 startups answered to the calls with pilot-ready solution offers, falling below the 

target of 30. Contributions from the three partner ecosystems were limited and uneven, with 

Lithuania (4) and Wielkopolska (4) performing at similar levels, while Spain (1) remained significantly 

underrepresented. In parallel, 8 solutions originated from outside the three target ecosystems, 

demonstrating that the challenges attracted broader international interest beyond the project’s 

geographic focus. While this confirms the intrinsic attractiveness and relevance of the challenges 

posed, it also indicates that the KPI’s ecosystem-specific ambition was only partially realised. 

The gap to target should be interpreted in light of the qualitative depth of engagement required by 

KPI14. Unlike upstream KPIs focused on participation or identification, KPI14 requires startups to 

deliver high-quality, structured solution packages (e.g. one-pagers, pitching materials) aligned with 

concrete institutional needs and suitable for pilot discussions. Evidence from the detailed participation 
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data shows that challenges were answered by technically sophisticated solutions across domains such 

as health, energy, circular economy, digital infrastructure, and cultural heritage. However, producing 

pilot-ready offers entails substantial effort, sector alignment, and timing compatibility between 

solution providers and challenge owners. This naturally limits volume, particularly in less connected 

ecosystems where startups may lack prior experience with corporate or public-sector pilots. 

The regional imbalance observed in the results mirrors patterns identified in earlier KPIs. Lithuania 

and Wielkopolska demonstrate a baseline capacity to mobilise startups toward demand-driven 

innovation, likely benefiting from stronger intermediary support and prior exposure to challenge-

based collaboration. Spain’s weaker contribution suggests persistent structural constraints in 

converting startup interest into formal pilot offers, reinforcing earlier findings related to institutional 

absorption capacity and engagement readiness. 

The presence of a sizeable group of startups from other ecosystems is strategically ambivalent. On the 

one hand, it confirms that atTRACTION’s challenges were market-relevant and internationally visible, 

attracting solutions from outside the core ecosystems. On the other hand, it highlights a leakage 

effect, whereby startups from better-connected or more mature ecosystems were comparatively 

better positioned to respond to pilot challenges, potentially crowding out less prepared local actors. 

This underscores the importance of complementary capacity-building measures to help local startups 

meet the formal and operational requirements of pilot-based collaboration. 

Strategic implications 

From a strategic perspective, KPI14 illustrates a central tension in ecosystem-building interventions: 

quality-driven demand-side validation does not scale linearly. The shortfall against the numeric 

target does not indicate weak performance but rather reflects the selectivity and complexity inherent 

in pilot preparation. In the EU innovation context, this aligns with broader evidence that challenge-

based procurement and pilot programmes tend to generate fewer but more substantive 

engagements, particularly when public or corporate partners are involved. 

Overall, KPI14 shows that atTRACTION successfully enabled a meaningful set of pilot-ready solution 

offers, but that reaching scale requires longer lead times and stronger preparatory support for 

startups in less connected regions.  

KPI15: Pilots connected by atTRACTION 

Target: 5 pilots 

Actual: 5 pilots 

KPI15 measures the connection of startups with corporates or public institutions through operational 

pilot projects, representing the most concrete form of demand-side validation in atTRACTION. With a 

target of 5 pilots, this KPI tests whether challenge-based matchmaking can be converted into real-

world testing environments, moving beyond solution proposals toward implementation. 

During the first monitoring cycle, KPI15 showed early but limited progress, with one pilot formally 

initiated in Lithuania. That pilot, linking a deep-tech startup to an institutional challenge from Kaunas 

University of Technology, served as a proof of concept for the challenge-to-pilot pathway, but also 

highlighted structural bottlenecks. During first cycle, no pilots had materialised in Wielkopolska or 

Andalusia. 

By the end of the project, cumulative results show a clear and meaningful evolution. A total of 5 pilots 

were connected by atTRACTION, reaching the target of 5. Four pilots are linked to Lithuanian challenge 

owners and one to Wielkopolska, while Andalusia remains without a recorded pilot. Importantly, the 
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pilots are not merely nominal: two are in progress, one has successfully concluded, and two was 

suspended after initiation. This distribution reflects realistic pilot dynamics in deep-tech contexts, 

where technical feasibility, institutional constraints, and timing can affect execution even after formal 

launch. 

The Lithuanian ecosystem emerges as the most mature in converting challenges into pilots. The pilots 

connected span health, medical imaging, and digital heritage, and demonstrate continuity from earlier 

KPIs: solutions pre-selected under KPI14 were effectively translated into pilot implementation under 

KPI15. This confirms functional alignment between solution readiness, institutional capacity, and 

facilitation support. Wielkopolska’s single pilot, while ultimately suspended, is nevertheless 

significant: it shows that pilot initiation is possible in the region, even if sustaining execution remains 

challenging due to organisational or cross-border constraints. 

Strategic implications 

From a strategic perspective, the progression from one pilot in the first cycle to five by project end 

validates atTRACTION’s intervention logic, while also confirming that pilot structuring is inherently 

non-linear and resource intensive. Unlike upstream KPIs, pilots require institutional risk appetite, 

procurement flexibility, and sustained coordination between startups and challenge owners. These 

conditions are unevenly distributed across regions, particularly in Moderate and Modest Innovator 

ecosystems, which explains the slower uptake observed outside Lithuania. 

At EU ecosystem level, KPI15 illustrates a key policy insight: challenge-based innovation programmes 

can generate pilots, but only when complemented by active facilitation and de-risking mechanisms. 

The near achievement of the target suggests that atTRACTION moved the needle meaningfully, even 

if full convergence across regions was not reached within the project timeframe. 

Overall, KPI15 demonstrates substantial progress relative to the first cycle and confirms the feasibility 

of connecting startups to institutional pilots through structured matchmaking. The results also point 

to clear directions for post-project continuity, notably the replication of the Lithuanian pilot model, 

earlier pilot-readiness screening in challenge responses, and the allocation of dedicated coordination 

capacity to support pilot execution. These measures would help close the remaining gap to target and 

strengthen the long-term impact of demand-driven innovation initiatives in less connected 

ecosystems. 

KPI16: Startups supported by add-on training and mentoring 

Target: 60 deep-tech start-ups and scale-ups pre-selected and assisted by atTRACTION through add 

on training and mentoring 

Actual: 83 companies benefitting from atTRACTION support 

KPI16 measures the scale and continuity of hands-on support delivered to deep-tech start-ups and 

scale-ups through targeted add-on training and mentoring. With a target of 60 companies benefiting, 

this KPI captures the project’s capacity to translate earlier pipeline activation into structured 

capability-building, directly supporting investment readiness and downstream outcomes. 

Across the full project duration, 83 companies benefited from add-on training and mentoring, 

exceeding the target by 38%. This overachievement confirms strong demand for tailored support and 

validates the relevance of the assistance formats delivered under WP6. Importantly, support was 

sustained across both monitoring cycles, indicating that mentoring was not a one-off corrective 

measure but a continuous instrument accompanying ecosystem maturation. 



D2.3 Final report on the monitoring results and lessons learned 

Page 36 of 42 

A cycle-by-cycle comparison highlights a shift in emphasis rather than a decline in performance. The 

first cycle supported 48 companies, reflecting an initial broad mobilisation phase aimed at addressing 

heterogeneous readiness gaps across ecosystems. The second cycle supported 35 companies, a lower 

absolute number but one that remains substantial and consistent with a transition toward more 

focused, needs-driven assistance. This evolution suggests increasing selectivity and depth of 

engagement as the project progressed, with mentoring resources increasingly concentrated on 

companies most likely to benefit from advanced support. 

 

Regionally, results show both continuity and rebalancing. Lithuania maintains a stable contribution 

across cycles (31 companies in total), confirming a mature pipeline that consistently feeds into add-

on support. Wielkopolska shows a clear increase in the second cycle (12 vs. 9), signalling growing 

absorption capacity and improved alignment between startup needs and mentoring offers. Andalusia 

records a decline from the first to the second cycle (14 to 6), which may reflect earlier saturation 

effects or structural constraints in sustaining mentoring uptake over time. The presence of “Other” 

regions indicates that atTRACTION’s support mechanisms also attracted companies beyond the core 

ecosystems, reinforcing the project’s wider visibility while remaining complementary to its primary 

regional focus. 

Strategic implications 

From a strategic perspective, KPI16 demonstrates that capacity-building scales when it is modular 

and adaptive. The ability to exceed the target while maintaining engagement in the second cycle 

suggests that mentoring was appropriately recalibrated as companies advanced, avoiding dilution of 

support quality. In the EU innovation context, this underscores the importance of sustained, tailored 

assistance, particularly for deep-tech ventures with long development cycles, over purely episodic 

acceleration. 

Overall, KPI16 confirms that atTRACTION delivered robust and responsive add-on training and 

mentoring at scale, strengthening the readiness of deep-tech companies for investor engagement, 

pilot execution, and co-investment pathways.  

KPI17: International investment opportunities created and featured in demo days 

Target: 30 verified entries for investment, (10/ecosystem) 

Actual: 94 entries 
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KPI17 measures atTRACTION’s effectiveness in transforming deep-tech startups from less connected 

ecosystems into internationally visible investment opportunities, equipped with high-quality 

investor materials (one-pager, pitch deck, and/or video) and showcased through demo days on 

EuroQuity. With a target of 30 verified entries (10 per ecosystem in Andalusia, Lithuania, and 

Wielkopolska), this KPI sits at the core of the project’s market-facing ambition: enabling credible, 

cross-border capital access. 

During the first monitoring cycle, KPI17 already showed very strong performance. A total of 73 

startups were listed on EuroQuity as international investment opportunities, far exceeding the 

numerical target. Of these, 28 companies had completed high-quality investor materials, and all 

participated in demo day events, thereby closing the loop between platform visibility and live investor 

exposure. Each of the three target ecosystems reached or exceeded the minimum quantitative 

threshold, although qualitative readiness varied, with Andalusia lagging behind in the share of pitch-

complete profiles. 

At the end of the project, the consolidated dataset shows a substantial expansion and consolidation 

of this pipeline. The full table includes 94 startups registered on EuroQuity as potential international 

investment opportunities, spanning the three target ecosystems and additional European countries. 

This implies a net increase of more than 20 new entries during the second cycle, confirming that 

KPI17 did not plateau after early overachievement but continued to scale. The second cycle therefore 

functioned as a consolidation and quality-deepening phase, reinforcing the visibility created earlier 

while broadening the portfolio. 

A key qualitative dimension of KPI17 is investment readiness, reflected by fundraising status and the 

availability of investor materials. Across the full project duration, a significant subset of companies 

opened fundraising rounds and a large share uploaded pitch decks, one-pagers, or videos. Compared 

to the first cycle, where only 28 entries met full “pitch-ready” criteria, the final dataset shows a 

marked increase in pitch-material availability, indicating that second-cycle support translated 

visibility into more actionable investment offers. 

Regional patterns remain differentiated. Wielkopolska and Lithuania consistently contribute a high 

proportion of fundraising-open and pitch-ready companies, reflecting stronger mentoring uptake and 

ecosystem coordination. Andalusia, while contributing a high number of EuroQuity listings, continues 

to show a lower conversion rate to fully investor-ready profiles, confirming earlier findings that 

platform onboarding alone does not guarantee readiness without targeted coaching. 

Strategic implications: 

From a KPI logic perspective, KPI17 is clearly overachieved in quantitative terms and shows strong 

qualitative progression between cycles. The first cycle established critical mass and proof of concept; 

the second cycle expanded the portfolio and increased the density of investment-ready cases. This 

progression is non-trivial: it demonstrates that atTRACTION moved beyond “listing inflation” toward 

a more mature investment pipeline, where a growing share of startups can credibly engage with 

international investors. 

At EU ecosystem level, KPI17 confirms a central policy insight: visibility is scalable, readiness is not 

automatic. Platforms such as EuroQuity are powerful enablers, but the decisive factor lies in 

sustained, hands-on support to translate profiles into fundable propositions. The differentiated 

regional outcomes underline the importance of ecosystem-specific readiness services, particularly in 

Modest Innovator regions. 

Overall, KPI17 stands out as one of the project’s strongest market-facing achievements. The clear 

increase in entries from the first to the second cycle, combined with improved quality signals, confirms 
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that atTRACTION successfully created a durable pipeline of international investment opportunities. 

While regional disparities persist, the trajectory demonstrates learning, consolidation, and scaling, 

precisely the progression expected for a KPI positioned so close to real investment outcomes. 

KPI18: Best startups participating in international demo days 

Target: 18 pitches (3/ecosystem/event) 

Actual: 80 pitches 

KPI18 measures the extent to which atTRACTION was able to bring the “best” supported start-ups and 

scale-ups to investor-facing stages through demo days and high-level international pitching events, 

including satellite sessions. With a target of 18 pitches (3 per ecosystem per event), this KPI captures 

one of the most visible and market-relevant outputs of the project, linking upstream investment-

readiness work to real exposure in front of investor and stakeholder audiences. 

 

Across the full project duration, KPI18 shows very strong overachievement. A total of 80 pitches were 

recorded, compared to a target of 18. Performance is high in both monitoring cycles, with 39 pitches 

in the first cycle and 41 in the second, indicating not only a strong initial delivery but also sustained 

capacity to curate and showcase companies over time. The slight increase in the second cycle is 

strategically important: it suggests that the pitching pipeline did not depend on early mobilisation 

alone, but remained productive as the project matured and cohorts advanced. 

All three ecosystems exceed the target by a wide margin, confirming that atTRACTION successfully 

created repeated international visibility opportunities across regions. At the same time, the 

distribution reflects differences in pipeline depth and event anchoring. Lithuania’s high figure suggests 

a particularly strong and stable demo-day engine with repeated cohorts, while Wielkopolska shows 

consistent scale and a broad event presence across both cycles. Andalusia displays the most notable 

progression, moving from 4 pitches in the first cycle to 11 in the second, which signals a clear 

maturation effect: the region appears to have strengthened its capacity to prepare and position 

companies for international pitching as the project progressed. 

Qualitative patterns derived from the detailed dataset reinforce the interpretation that KPI18 is not 

merely a count of isolated presentations but reflects an increasingly structured exposure pathway. 

The recorded pitching activity spans multiple event formats, including regional demo days, thematic 

pitching sessions, and international meetings, suggesting that atTRACTION diversified its “routes to 

visibility” rather than relying on a single flagship event. The presence of repeat participation patterns 
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and thematic sessions indicates that the project progressively created more specialised pitching 

channels, which is typically associated with higher investor relevance and more targeted audience 

alignment. 

Strategic implications 

From a strategic perspective, KPI18 strongly validates the atTRACTION approach to ecosystem 

connectivity: in less connected regions, pitching exposure is a key mechanism to build credibility, 

shorten investor discovery cycles, and signal pipeline quality. The sustained output across cycles shows 

that demo days were approached as an operational mechanism for investment traction, closely linked 

to EuroQuity-based profiling and readiness support, as opposed to standalone communication 

activities. In the wider EU innovation ecosystem, this aligns with the persistent need to increase cross-

border visibility of deep-tech ventures beyond established hubs, particularly in contexts where 

investors are reluctant to allocate attention without curated entry points. 

Overall, KPI18 represents a clear delivery strength of atTRACTION. The stability between cycles, 

combined with Andalusia’s strong second-cycle growth, indicates that pitching capacity can be built 

and scaled within modest ecosystems when supported by structured preparation and repeat exposure 

mechanisms.  

KPI19: Investment deals induced by the project 

KPI19 captures the ultimate market-facing outcome of atTRACTION: the induction of concrete 

international investment deals attributable to the project’s intervention logic. With a target of 3  deals 

(1per ecosystem), this KPI sits at the end of the value chain and depends on the cumulative 

effectiveness of upstream activities, from pipeline identification and investor engagement to pitching, 

partnership building, and trust formation. 

 

By the end of the project, KPI19 shows clear and substantial consolidation. A total of four 

international investment deals is documented, exceeding the target of three. These deals span 

Lithuania and Wielkopolska, with three transactions in Lithuania and one in Wielkopolska, mobilizing 

a cumulative investment volume of approximately €5.4 million. In addition to BrachyDose, the final 

dataset includes investment rounds for Broswarm (€800,000), Luna Robotics (€1,085,743), and 

Pikralida (€3,000,000). 

This progression from 1 deal at midterm to 4 deals by project end represents a non-linear but highly 

meaningful trajectory. It confirms that the initial underachievement relative to the numeric target was 
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primarily a matter of deal timing, rather than structural weakness. As is typical in deep-tech 

investment, the maturation of deals extended well beyond early engagement phases, with 

commitments crystallising only after sustained exposure, repeated pitching, and confidence-building 

between local and international investors. KPI19 therefore illustrates a classic lagging-indicator 

dynamic: results materialise late, but with disproportionately high strategic value. 

From a geographic perspective, Lithuania emerges as the most mature ecosystem for international 

deal conversion, consistent with patterns observed in KPI4, KPI6, KPI15, and KPI18. The concentration 

of deals there reflects a combination of factors: stronger local co-investor readiness, higher 

institutional capacity to support pilots, and a denser network of intermediaries able to accompany 

startups through due diligence and negotiation. The successful deal in Wielkopolska is strategically 

important, as it demonstrates that the atTRACTION model is transferable beyond the strongest-

performing ecosystem, even if conversion remains more selective. Andalusia, while active across 

earlier KPIs, does not yet show a confirmed KPI19 deal, highlighting the persistent structural 

challenges in translating visibility and engagement into executed cross-border investments within 

Emerging Innovator regions. 

Strategic implications 

Strategically, KPI19 provides the clearest validation of the atTRACTION theory of change. It 

demonstrates that structured, place-based ecosystem interventions—when combined with pan-

European investor platforms and curated exposure mechanisms—can unlock real capital flows into 

less connected regions. The fact that these deals span sectors such as health tech, robotics, and dual-

use technologies further reinforces alignment with EU priorities on strategic autonomy, resilience, and 

deep-tech competitiveness. 

In the broader EU innovation and investment context, KPI19 sends an important signal: while 

ecosystem-building projects should not be judged on deal volume alone, deal induction is achievable 

within a Horizon Europe timeframe when expectations are realistic and support intensity is sustained. 

The overachievement of the KPI target, both in number of deals and in mobilised capital, provides 

concrete evidence for policymakers that blended, ecosystem-oriented approaches can generate 

measurable financial outcomes alongside softer capacity-building impacts. 

Overall, KPI19 stands as a strong capstone indicator for atTRACTION. The clear progression from a 

single flagship deal in the first cycle to multiple executed investments by project end confirms that the 

project did not merely create visibility or networks but delivered tangible market results. These 

outcomes also create a solid foundation for post-project continuity, as the investors and startups 

involved now constitute reference cases that can be leveraged to stimulate further cross-border 

investment activity in all partner ecosystems. 
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5. Conclusions and summary of results 
The final monitoring results of atTRACTION demonstrate a clear progression from ecosystem 

mobilization to measurable market outcomes. The project has delivered systemic impact across 

investor activation, institutional anchoring, startup pipeline generation, and cross-border investment 

induction. 

5.1. Main findings 

• Ecosystem mobilization significantly exceeded expectations: potential investor 

participation (KPI1), startup identification (KPI12), institutional allies (KPI8), TTO engagement 

(KPI9), and incubator integration (KPI11) all substantially surpassed targets, confirming 

strong ecosystem receptiveness when structured coordination mechanisms are provided. 

Implication: Less connected ecosystems do not lack innovation potential; they require 

structured orchestration and cross-regional visibility channels. 

• Investor conversion is nonlinear but achievable: while early-cycle investor formalization 

(KPI3, KPI6) lagged, second-cycle acceleration under KPI2 and KPI6 confirms that trust-

building and repeated exposure lead to deeper engagement over time. Implication: Investor 

behavioral change requires longer cycles than startup mobilization. Sustained interaction 

formats are critical. 

• Platform registration is supportive, not determinative: Across several KPIs (KPI3, KPI5, 

KPI10), participation exceeded formal EuroQuity onboarding. Engagement often preceded or 

bypassed digital formalization. Implication: Digital platforms are enablers, but trust-based 

interaction drives investor and institutional behavior. 

• Bootcamps and mentoring models are high-impact levers: KPI13’s 50% startup formation 

rate and KPI16’s 83 supported companies validate modular mentoring and team-matching 

approaches. Implication: Early-stage structural interventions can significantly expand deep-

tech deal pipelines in moderate ecosystems. 

• Demand-side activation remains structurally complex: Pilots (KPI15) and challenge-based 

solution uptake (KPI14) showed improvement but did not scale proportionally to upstream 

activation. Implication: Institutional procurement cycles and pilot structuring require longer 

timeframes and stronger facilitation capacity. 

• International visibility mechanisms are highly scalable: KPI17 and KPI18 demonstrate that 

curated demo days and international pitching formats can be scaled across ecosystems and 

cycles. Implication: Visibility is not the bottleneck; readiness and syndication structuring 

determine downstream impact. 

• Investment induction is achievable within project timeframe: KPI19 exceeded its target, 

with four international deals and €5.4M mobilized. The trajectory from 1 deal midterm to 4 

at completion confirms maturation rather than one-off success. Implication: Structured 

ecosystem connectivity can translate into real capital flows when pipeline, investor 

activation, and trust mechanisms align. 

5.2. Cross-cutting lessons learned 

• Ecosystem asymmetries can be partially corrected within one project cycle through adaptive 

monitoring and targeted recalibration. 

• Investor behavior changes slower than startup mobilization and must be treated as a lagging 

indicator. 

• Institutional anchoring (TTOs, incubators, allies) is a stronger predictor of sustainability than 

event-based participation. 



D2.3 Final report on the monitoring results and lessons learned 

Page 42 of 42 

• Inclusion tracking must be embedded structurally to avoid partial data capture. 

Pilot and co-investment KPIs require flexible attribution models to reflect real market 

dynamics. 

5.3. Strategic positioning of atTRACTION 

The final monitoring results confirm that atTRACTION successfully bridged moderate and strong 

innovation ecosystems through: 

• Structured pipeline expansion 

• Trust-based investor engagement 

• Institutional connectivity 

• Cross-border visibility 

• Documented co-investment induction 

The project demonstrates that capital attraction into less connected ecosystems is not primarily 

constrained by startup quality, but by coordination architecture, trust density, and continuity 

mechanisms. 

atTRACTION therefore stands as a validated model for EU-level place-based innovation scaling 

initiatives, combining measurable financial outcomes with durable ecosystem capacity building. 

 

 


