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ABOUT EIT DIGITAL 

 

 

 
 

 

 

 
EIT Digital is a leading European open innovation 

organisation that brings together a partnership of over 180 

top European corporations, SMEs, start-ups, universities 

and research institutes. EIT Digital invests in strategic areas 

to accelerate market uptake of research-based digital 

technologies and to bring entrepreneurial talent and 

leadership to Europe. 

EIT Digital is a Knowledge and Innovation Community of the 

European Institute of Innovation and Technology (EIT). EIT 

Digital headquarters are in Brussels with co-location centres 

in Berlin, Budapest, Eindhoven, Helsinki, London, Madrid, 

Paris, Stockholm, Trento and a hub in Silicon Valley. 

www.eitdigital.eu

 

 

 

 

 

 

http://www.eitdigital.eu/
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ABOUT BGI 

 

 
 

 

 

 

 

 

 

Building Global Innovators (BGI) is a deep 

innovation global accelerator based in Lisbon (Portugal) 

with operations in Cambridge (USA). BGI was born from 

the MIT Portugal Innovation and Entrepreneurship 

Initiative (IEI) – launched to support Portugal’s goal to 

strengthen its capacity in business education, 

technological innovation and entrepreneurship. The 

initiative is a collaboration between ISCTE-IUL, MIT 

Deshpande Center for Technological Innovation, MIT 

Entrepreneurship Center, and MIT’s School of 

Engineering. 

In 9 batches BGI has accelerated 124 new 

ventures, with a survival rate of 64%. BGI alumni have 

created 727 high tech jobs, and raised over €181 Million. 

These results have led Hot Topics to designate BGI as one 

of the most influential accelerators in the world (2015) 

and Fundacity to pick BGI as one of the top 20 accelerators 

in Europe (2014). More recently, BGI has been 

strengthening its ties with the European Institute of 

Innovation and Technology, in 2 Knowledge Innovation 

Centres (KIC’s), namely, EIT Digital and EIT Climate-KIC. 

Some of our alumni - like Feedzai and Veniam, are now 

valued at several hundred million euros. Exits are 

expected to follow soon.  

As a start-up’s accelerator, BGI provides a 

program for start-ups where they have personal weekly 

mentorship during 6 months with Business Angels and 3 

boot-camps, with expert coaching - 2 in Lisbon, Portugal 

and 1 in Boston, USA. Furthermore, it provides its start-

ups with access to a network of investors, corporate, 

potential partners through invitation only events.  

All in all, BGI looks for the best funding opportunities 

for each start-up. The start-ups that integrate the 

program are chosen through a very competitive selection 

process, eventually accepting 8-10 start-ups from a yearly 

application pool of ~200. The market Verticals BGI is 

focused on are: 

● Medical Devices & Health Care - Medical 

technologies and health-related technologies. 

Medical devices, processes for the medical 

industry. 

● Smart Cities & Industry 4.0 - Technologies involving 

smart cities, sensors, the Internet of Things, or that 

can be applied in a large-scale industrial context 

● Blockchain Applications & AI - Cloud applications, 

big data, analytics, and other forms of software 

directed towards a B2B positioning. 

● Water Economy - Any technology, ranging from 

chemicals to patrolling drones, that involves the 

ocean and its ecosystem
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ABOUT PARTNERS 

 

 
 
ISCTE - Instituto Universitário de Lisboa (ISCTE-IUL) is a 

public university established in 1972. Pursuing teaching, 

research and community service activities, it plays a major 

role in educating qualified specialists and personnel 

whose cultural, scientific and technical skills enable them 

to contribute to sustainable development both at the 

national and the global level. The strategic objectives of 

ISCTE-IUL are: innovation, quality, internationalization 

and development of an entrepreneurial culture

 

 
 
INFORMA D&B is a specialist provider of business 

information. Through innovative analyses, the company 

provides access to relevant and up-to-date information 

about the activities of companies and managers that is 

fundamental for its customers’ business dealings. INFORMA 

D&B is part of the largest international business information 

network, D&B Worldwide Network, and has access to the 

data of over 284 million economic agents worldwide. The 

INFORMA D&B business information database is the most 

frequently used in Portugal, serving over 619,000 users 

through the two brands INFORMA and EINFORMA. In 

Portugal, 95% of banking entities, 45% of large companies 

and 21% of SMEs are active customers of INFORMA D&B, 

viewing over three million reports on companies annually.

 

 

 
 
Dealroom.co was founded in 2013, out of an itch to bring 

business information systems to the 21st century. 

Dealroom is based in Amsterdam and while they offer global 

data, Dealroom’s distinctive strength is the quality of their 

data on companies in Europe. A continent characterised by 

many different languages, many local start-up ecosystems 

and a fast-developing venture capital climate. 

 

 

 

 
 
KPMG is one of the big four auditing/consulting firms 

worldwide. Focus on a clear vision of success, KPMG 

operates as a global network of independent member firms 

offering audit, tax and advisory services. More recently 

KPMG is turning attention to the Portuguese 

entrepreneurial ecosystem, being one of the main Web 

Summit sponsors.  
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Armilar Venture Partners (formerly Espírito Santo Ventures) 

is an independent venture capital firm based in Lisbon, 

Portugal. We are the managers of more than 200 million 

euros of assets under management, represented by 

worldwide companies with innovative products and 

services that are improving our world, the way we live, and 

the way we do business.

 

 
 
LISPOLIS is a non-profitable private organization founded in 

1991. Its main goal is to manage Polo Tecnológico de Lisboa 

(Lisbon’s Technological Park) where all the conditions are 

created in order to guarantee the success of all the 

companies installed. At Polo Tecnológico de Lisboa we are 

trying to provide a favorable habitat to welcome growing 

companies, especially those focused on technology and 

innovation. Several support services are on disposal at our 

Park: logistic space for companies to settle, co-work spaces, 

virtual incubation services (for those who wish only to have 

a mail box service) and brand registration services. All these 

services are complemented by spaces for meetings and 

auditoriums up to 500 people. 

 

 

 
 
Seedrs is the leading online platform for investing in the 

equity of startups and other growth companies in Europe 

and has been named the most active investor in private 

companies in the UK. Seedr allows all types of investors 

invest in businesses they believe in and share in their 

success and allow all types of growth-focused businesses 

raise capital and business community in the process. The 

company do all of this through a simple, highly professional, 

online process that protects and empowers investors while 

helping businesses grow and generate returns.

 

 
 
Launched in 2006, APBA- Associação Portuguesa de 

Business Angels was the first network of business angels in 

Portugal, supporting the creation of other investment 

networks and vehicles. It is the Trade Body representing the 

angel investment market in Portugal. It has around 150 

investor members, including 12 investments vehicles and 

several VC’s and 1 regional network. It  is a member of the 

European Federation ,  BAE- Business Angels Europe since 

2014. Since its foundation APBA has worked with the 

Portuguese Government to develop an early stage  legal 

framework, to develop tax benefits for early stage investors 

and incentives  like the IFD program for co-investment with 
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Business Angels . The development of international 

relations is a key priority for APBA. APBA believes that cross-

border investment and international networking is 

essential, which is why APBA participates in the Business 

Angels CLUB one of the major European investment clubs. 

APBA develops a wide range of activities at national 

and international level that promote best practices and  

seeking to encourage higher net worth individuals to learn 

and become investors. The association also promotes and 

incentivizes women to become business angels and is a 

partner of the Business Angels Women for Europe 

Entrepreneurs project.

  

 

 
 
REDangels is a group of Business Angels, established in 

Aveiro, Portugal. Our main goal is to deliver a great Business 

Angels experience by empowering those involved in the 

entrepreneurial world. We truly believe that sharing 

knowledge is the key ingredient to success. Our group of 

angels is very diversified, transparent, open-minded and 

involved. We want our startups to be the best version of 

themselves, in order for them to bring innovative solutions 

to our society's problems and demand.

 

 

 
 
The Startups Factory is a company accelerator that aims to 

create new startups in Portugal, geared to the global 

market, capable of growing rapidly and becoming examples 

of success. In order to fulfill this objective, the Startups 

Factory carries out acceleration programs designed to 

support the process of creation, validation and 

internationalization of startups. These programs follow an 

innovative methodology, FastStart, which ensures the 

translation of the idea into a business model, facilitates the 

validation of all components of the model and enables the 

reduction of risks associated with the launch of a new 

business

 

 
 
By structuring complex data DealMatrix enables Investors, 

corporate scouts and startup event organizers to analyze 

and judge on relevant criteria in less than a minute. All 

stakeholders thus benefit from this new experience of swift, 

data-driven and transparent venture decision making.

 

 
 
Racius.com is a product of Nexperience Lda, created in 2012 

with the aim of providing online business information in an 

easy way, using the team's know-how from 15 years of web 

experience. 
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EXECUTIVE SUMMARY 

 
This is the second edition of the most 

comprehensive report about the Portuguese Scale-up 

ecosystem. This dynamic Scale-up report is a ground-

breaking study of the top 25 emerging Scale-ups in Portugal 

and will be continuously updated upon validation of new 

data. We arrived at the top 25 by considering the total 

capital raised, total revenues, capital to revenue ratio and 

jobs created of candidates with Portuguese origin, with less 

than 5 years of operation (i.e. between 2012 & 2017). This 

report takes a data driven approach at understanding key 

elements within the Portuguese Entrepreneurial & 

Innovation (E&I) ecosystem. Some of these elements 

include funding structure, investor profiles, economic 

impact and Scale-ups business models, among several 

others.  

The report starts with an overview of our methodology 

and then proceeds to list the 25 Portuguese scale-ups 

according to the set criteria. These cut across 4 major 

application verticals, namely: 

• Information and Communication Technology (ICT) 

• CleanTech & Industry 

• Consumer & Web and  

• Medical Devices & Health IT.  

These top 25 scale-ups are representative of the “successful 

venture persona” within the Portuguese E&I ecosystem. The 

report goes on to showcase a deeper analysis of these 25 

start-ups and the verticals in which they are in, with the 

intent of illuminating a pattern that others may choose to 

follow. Finally, some of the main insights from our analysis 

were presented. In annex, we present an in-depth macro 

analysis of the Portuguese E&I Ecosystem, evaluating it 

against relevant benchmarks such as the USA and the EU for 

context. We conclude that the Portuguese E&I Ecosystem is 

vibrant, and expanding quickly, even though there are 

evident setbacks. We are were able to identify specific gaps 

in the Ecosystem, which can be addressed using clear and 

pragmatic solutions. In this edition, report findings were left 

open ended for readers to generate personal conclusions, 

as well as to open a channel for dialogue or debate about 

the Portuguese E & I community. Below are some of the 

main highlights of the report;  

• Over 70% of money raised by the top 25 Scale-ups 

was from Non-Portuguese sources, with the ICT 

vertical receiving the largest share of funding. 

• Given the funding profile of Non-Portuguese 

investors, they are assumed to take greater risks 

than Portuguese Investors.   

• The city of Porto receives the greatest share of 

funding among Portuguese cities, even though 

Lisbon is the investment destination for foreign 

investors.  

• ICT contributes the most to revenue generation and 

Job creation among verticals.  

• There is still a significant gap between Male and 

female employment while staff costs steadily 

increase over time.  

• Portugal has similar funding profiles to other 

countries such as Spain, Italy and Germany who rely 

significantly on foreign investment.   

• The United States and UK are two of the greatest 

investors in the Portuguese E & I Community.  

• Capital required to start a business other than 

business registrations is significantly high, 

especially for scaleups within the Medical Devices & 

Health IT verticals.  
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INTRODUCTION 
 

What is the Purpose of the Report? 
 

• To be a reference point for a variety of stakeholders 

at every level across the ecosystem. 

• To reach out to a wider E&I community in the EU 

and beyond, with a purpose of encouraging 

collaboration and partnerships. 

• To investors and business leaders who continuously 

scout for the best opportunities in their respective 

areas of activity. 

• To showcase and celebrate advancements and 

achievements within the Portuguese E&I 

ecosystem. 

• Act as a guide for future entrepreneurs and other 

players interested in becoming actors in the E&I 

ecosystem, which will in turn help them run their 

activities more efficiently. 

 

Where did the Data come from? 
 

The report relies on both primary and secondary 

data sources via structured interviews and exclusive online 

databases respectively. With respect to secondary data 

sources; Data on Revenues, Exports, Employment, 

Production, Capital, Costs, profitability and other company 

activities were primarily provided by Informa D&B. These 

data points were supplemented by Racius. Data on venture 

capital investments, investors, funding rounds, investment 

types and other investment related data were primarily 

provided by Dealroom. Funding data points were 

supplemented by Dealmatrix. In regard to primary data 

sources we surveyed scale-ups founders, relevant 

stakeholders and start-up experts within and outside 

Portugal.  

This report is dynamic and continuous update is 

subject to availability of data. Because of the dynamic 

nature of the report, we are relying on the E&I community, 

which includes but is not limited to: start-ups, investors, 

research institutes and experts, to help verify the data and 

provide relevant contributions.  

 

What is our Methodology? 

 

This report makes use of descriptive analyses to 

evaluate and illustrates trends, gaps and opportunities. Our 

starting sample size consists of 410 active Portuguese 

technology companies founded between 2012 and 2017. 

Likewise, the period of data analysis is 5 years. Our sample 

was evaluated against the following criteria/variables; 

1. An emerging venture: Any company founded in 

Portugal between the 1st of January 2012 and 31st 

of December 2017. I.e. any company that has been 

operating for less than or equal to 5 years. 

2. Application Verticals: The study relied on 4 major 

verticals. The companies must fall into one of the 

following verticals: (i) Information and 

Communication Technology (ICT), (ii) CleanTech & 

Industry, (iii) Consumer & Web and (iv) Medical 

Devices & Health IT.  

3. It is important to note that the categorisation of our 

focus start-ups is flexible, and therefore open to 

various interpretations as many of the start-ups 

have characteristics that cut across these verticals. 

However, for simplification, we relied on the most 

prominent features of each foci for categorisation 

purposes. These application verticals were chosen 

because they appear to have the most traction with 

investors and are representative of the critical mass 

in Portugal. 

a. ICT: stands for information and 

communications technology is defined as 

networking components, applications and 

systems that combined allow people and 

organisations (i.e., businesses, non-profit 

agencies, governments and criminal 

enterprises) to interact in the digital. As an 

example, any venture primarily leveraging 

Internet and/or emerging Communication 

technologies in the core of their offering; 

typically, B2B models. 

b. CleanTech & Industrial: refers to any 

process, product, or service that reduces 

negative environmental impacts through 

significant energy efficiency improvements, 

the sustainable use of resources, or 
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environmental protection activities. Clean 

technology includes a broad range of 

technology related to recycling, renewable 

energy (wind power, solar power, biomass, 

hydropower, biofuels, etc.). Industrial is 

also included in this vertical and comprises 

businesses that relate to producing goods 

used in construction and manufacturing. 

c. Consumer & Web: This refers to all 

services, products and processes that help 

in connecting sellers and buyers over the 

Internet. This category focuses on ventures 

that leverage on digital business models 

such as marketplaces to connect 

consumers to businesses. Typically working 

on traditional sectors (clothing, fashion, 

consumer goods, FMCG, etc). 

d. Medical & Health IT: refers to the 

application of organised knowledge and 

skills in the form of devices, medicines, 

vaccines, procedures and systems 

developed to solve a health problem and 

improve quality of lives.

 

**For more details on the methodology, please see annex.   
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TOP PORTUGUESE SCALEUPS: The Rankings 
 

Table 1 is an ordered list of the top 25 Portuguese emerging Scaleups across our focus verticals for the year 2018. 
Twelve new scaleups were added to the list since the previous edition. Some scaleups from the previous edition have also 
improved on their rank standings; examples include Unbabel, Veniam, 360Imprimir and Codacy just to mention a few. Table 
2 to 5 shows the rankings of the top 20 emerging Portuguese scaleups within their application verticals.  
 

Table 1: Top 25 Portuguese Scaleups 2012-2017 
Rank Company Name Founded Company HQ Application Verticals Website 

1 UNBABEL 2013 LISBON ICT www.unbabel.com 

2 VENIAM 2012 PORTO ICT www.veniam.com 

3 360IMPRIMIR 2013 TORRES VEDRAS Consumer & Web www.360imprimir.pt 

4 VEND2YOU 2016 SANTARÉM ICT www.site.vend2you.com 

5 CODACY 2013 LISBON ICT www.codacy.com 

6 VIRTUAL POWER SOLUTIONS 2014 COIMBRA CleanTech & Industry www.vps.energy 

7 ENEIDA 2012 COIMBRA CleanTech & Industry www.eneida.io 

8 PICADVANCED 2014 AVEIRO ICT www.picadvanced.com 

9 COIMBRA GENOMICS (ELSIE) 2012 COIMBRA Healthcare www.elsie.pt 

10 SWORD HEALTH 2013 PORTO Healthcare www.swordhealth.com 

11 WETEK 2016 PORTO ICT www.business.wetek.com 

12 HOLE19 2014 EVORA CleanTech & Industry www.hole19golf.com 

13 LANDING JOBS 2013 LISBON Consumer & Web www.landing.jobs 

14 XHOCKWARE 2014 PORTO ICT www.xhockware.com 

15 SMARKIO 2015 PORTO Consumer & Web www.smark.io 

16 ZAASK 2012 LISBON ICT www.zaask.pt 

17 LAPA STUDIO 2013 PORTO Consumer & Web www.findlapa.com 

18 FOLLOW INSPIRATION 2012 CASTELO BRANCO ICT www.followinspiration.pt 

19 HUUB 2014 PORTO ICT www.thehuub.co 

20 CODE FOR ALL 2013 ILHA TERCEIRA ICT www.codeforall.io 

21 BEON ENERGY 2015 PORTALEGRE CleanTech & Industry www.beonenergy.com 

22 PETSYS ELECTRONICS 2013 LISBON Healthcare www.petsyselectronics.com 

23 FASTINOV 2013 PORTO Healthcare www.fastinov.com 

24 PERCEIVE3D 2013 COIMBRA Healthcare www.perceive3d.com 

25 SHOPKIT 2012 CASTELO BRANCO ICT www.shopk.it 

Scaleups were ranked using BGI’s Methodology (See Intro); Data Source Informa D&B, Dealroom & Racius 

 
Table 2: Top 20 Portuguese ICT Scaleups 

Rank Company Name Founded Company HQ Website 

1 UNBABEL 2013 LISBON www.unbabel.com 

2 VENIAM 2012 PORTO www.veniam.com 

3 VEND2YOU 2016 SANTARÉM www.site.vend2you.com 

4 CODACY 2013 LISBON www.codacy.com 

5 PICADVANCED 2014 AVEIRO www.picadvanced.com 

6 WETEK 2016 PORTO www.business.wetek.com 

7 XHOCKWARE 2014 PORTO www.xhockware.com 

8 ZAASK 2012 LISBON www.zaask.pt 
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9 FOLLOW INSPIRATION 2012 CASTELO BRANCO www.followinspiration.pt 

10 HUUB 2014 PORTO www.thehuub.co 

11 CODE FOR ALL 2013 ILHA TERCEIRA www.codeforall.io 

12 SHOPKIT 2015 CASTELO BRANCO www.shopk.it 

13 JAMES 2013 LISBON www.james.finance 

14 PETAPILOT 2014 PORTO www.petapilot.com 

15 CODAVEL (STREAMBOLICO) 2012 PORTO www.streambolico.com 

16 COMMOP 2013 VISEU www.commop.eu 

17 LIQUID 2014 LEIRIA www.onliquid.com 

18 COOLFARM 2014 SANTARÉM www.cool-farm.com 

19 VIDEOBSERVER 2014 PORTO www.videobserver.com 

20 DOINN 2015 LISBON www.doinn.co 

Scaleups were ranked using BGI’s Methodology (See Intro); Data Source Informa D&B, Dealroom & Racius. 

 
Table 3: Top 20 Portuguese Medical Devices & Heath IT Scaleups 

Rank Company Name Founded Company HQ Website 

1 COIMBRA GENOMICS (ELSIE) 2012 COIMBRA www.elsie.pt 

2 SWORD HEALTH 2013 PORTO www.swordhealth.com 

3 PETSYS ELECTRONICS 2013 LISBON www.petsyselectronics.com 

4 FASTINOV 2013 PORTO www.fastinov.com 

5 PERCEIVE3D 2013 COIMBRA www.perceive3d.com 

7 BIOMIMETX 2013 COIMBRA - 

8 LYMPHACT (GAMMADELTA) 2013 COIMBRA  www.gammadeltatx.com 

9 EXOGENUS THERAPEUTICS 2015 CANTANHEDE www.exogenus-t.com 

10 NUADA 2015 BRAGA www.nuada.pt 

11 BEYONDEVICES 2012 LISBON www.beyondevices.pt 

12 SMARTFREEZ 2012 CAPARICA www.smartfreez.com 

13 STRAIGHT TEETH DIRECT 2015 BRAGA www.straightteethdirect.com 

14 KINETIKOS 2015 LISBON www.kinetikos.io 

15 TONIC APP 2016 PORTO www.tonicapp.com 

16 IMMUNETHEP 2013 COIMBRA www.immunethep.com 

17 PEEKMED 2015 BRAGA www.peekmed.com 

18 STEMCELL2MAX 2015 COIMBRA www.stemcell2max.com 

19 COUCH PAAS 2016 LISBON www.couch.pt 

20 LIFETAG 2016 CANTANHEDE www.lifetag.pt 

20 HYDRUSTENT 2016 GUIMARIES www.hydrustent.com 

Scaleups were ranked using BGI’s Methodology (See intro); Data Source Informa D&B, Dealroom & Racius 

 
Table 4: Top 20 Portuguese Consumer & Web Scaleups 

Rank Company Name Founded Company HQ Website 

1 360IMPRIMIR 2013 TORRES VEDRAS www.360imprimir.pt 

2 LANDING JOBS 2013 LISBON www.landing.jobs 

3 SMARKIO 2015 PORTO www.smark.io 

4 LAPA STUDIO 2013 PORTO www.findlapa.com 

5 SHOPKIT 2015 CASTELO BRANCO www.shopk.it 

6 FRIDAY 2016 PORTO www.gofriday.eu 
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7 PASSWORKS 2014 LEIRIA www.passworks.io 

8 EGG ELECTRONICS 2013 LEIRIA www.eggelectronics.com 

9 FACESTORE 2015 PORTO www.facestore.pt 

10 ESOLIDAR 2014 BRAGA www.esolidar.com 

11 BPARTS 2013 PORTO www.b-parts.com 

12 GRAPHENEST 2015 AVEIRO www.graphenest.com 

13 GUM CHEMICAL SOLUTIONS 2013 CANTANHEDE www.gumchemical.com 

14 ADDVOLT 2014 PORTO www.addvolt.com 

15 EATTASTY 2016 BRAGA www.eattasty.com 

16 ATTENTIVEUS 2016 BRAGA www.attentive.us 

17 FLYKT 2015 PORTO www.flykt.com 

18 CENTERPIECES 2014 PORTO www.ventureoak.com 

19 WISE CONNECT 2012 PORTO www.wisecrop.com 

20 MUSICASA 2016 LISBON www.musicasa.pt 

Scaleups were ranked using BGI’s Methodology (See Intro); Data Source Informa D&B, Dealroom & Racius 

 
Table 5: Top 20 Portuguese CleanTech & Industry Scaleups 

Rank Company Name Founded Company HQ Website 

1 VIRTUAL POWER SOLUTIONS 2014 COIMBRA www.vps.energy 

2 ENEIDA 2012 COIMBRA www.eneida.io 

3 HOLE19 2014 EVORA www.hole19golf.com 

4 BEON ENERGY 2015 PORTALEGRE www.beonenergy.com 

5 WATGRID 2014 AVEIRO www.watgrid.com 

6 LIVEDRIVE (i2D) 2012 BEJA www.livedrive.pt 

7 BIZCARGO 2015 PORTO www.bizcargo.com 

8 SENSEFINITY 2013 LISBON www.sensefinity.com 

9 WATTIS 2012 LISBON www.watt-is.com 

10 TURFLYNX 2014 SANTARÉM www.turflynx.com 

11 ECOFOOT 2012 BRAGA www.ecofoot.pt 

12 ISSHO TECHNOLOGY 2013 BRAGA www.isshotechnology.com 

13 DISPLR 2013 BRAGA www.displr.com 

14 IONSEED 2013 LEIRIA www.ionseed.eu 

15 C2CNEWCAP 2014 SANTARÉM www.c2cnewcap.com 

16 SMART TONGUE 2012 AVEIRO   

17 BEMICRO 2015 LISBON www.beonenergy.com 

18 BRAINE 2014 LISBON www.brain-e.co 

19 TJF ECOENERGY SOLUTIONS 2013 PORTO www.tjfecoenergy.com 

20 INANOENERGY 2014 PORTO www.inanoe.com 

Scaleups were ranked using BGI’s Methodology (See intro); Data Source Informa D&B, Dealroom & Racius 
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ANALYSIS OF THE TOP 25 PORTUGUESE SCALEUPS (T25) 
 

Total money raised collectively by the Top 25 Portuguese 

Scale-ups (T25) founded between 2012 and 2017 is over 

110.7 Million Euros (Figure 1). Several of the ventures are 

less than 4 years and have thus received lesser funding 

rounds (average of 1 round), which have contributed to the 

size of total financing within the T25.  

 

 
 

The trend of raising significant portions of capital from 

non-Portuguese sources is consistent with our T25 from 

the previous year, with a 2.6% increase (Figure 2). This 

observation is also consistent with the Total money raised 

within the Portuguese start-up ecosystem as a whole 

(Figure 25). 

 

 
 

Figure 3 shows that Portugal followed by the USA and UK 

are investment leaders within the T25. When average 

financing size is taken into consideration (Figure 4), we 

observe the UK followed by USA remain as investment 

leaders, while Portugal is 2nd to the last within the T25. By 

these observations Non-Portuguese investors appear to be 

risk loving in contrast to Portuguese investors.  

Furthermore, differences in investment patterns are due 

to the focus of Portuguese Investors which is on seed 

round funding. External factors such as the maturity of the 

startups is partly responsible for this investment 

behaviour. 
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Belgium’s significant representation in Figure 3 is primarily 

due to the presence of the European Commission’s (EU) 

headquarters, for which several Portuguese start-ups have 

benefited from EU funds such as Horizon 2020. Horizon 

2020 has been categorised under investment funds, and its 

contribution to total money raised is depicted in Figure 5 

in percentage terms.

 

 
  

Total money raised shows the typical hockey stick 

behaviour, accelerating dramatically in the last 2 years of 

consideration. Irrespective of volatility, forecasts favour 

positive trends for total revenue generated (Figure 6), 

achieving approx. 15M€ in 2017. 
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As expected, ICT and Consumer & Web verticals are 

significant contributors to positive revenue growth, with 

the Medical devices and Health IT vertical generating the 

least amount of revenue, given the scope and period of 

analysis (Figure 7).  
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Across verticals, manufacturing business model is the largest revenue generator within the T25, even though subscription-

based models received the largest funding as seen in Figure 8.  

 

 
 

A deeper look within verticals shows that manufacturing-

based models generate more revenue within the ICT and 

CleanTech & Industry verticals, while E-commerce models 

generate more revenue within the Consumer & Web 

vertical (Figure 10).   

 

 

 
 

At the industry level, Commercial services & retail and 

Energy industries are the leading revenue generators, 

despite the larger share of funding going to the 

Information Technology industry.  
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B2B Start-ups dominate the T25PS followed by B2B & B2C 

start-ups (Figure 11), primarily because it is advantageous 

to provide goods and services to other businesses, because 

of Portugal’s relatively small market size. Affordable 

labour costs among other factors also encourage the 

thriving of B2B ventures.  

 

 

 

 
 

To mitigate the challenges of a relatively small market size, 

Portuguese start-ups often set their focus on foreign 

markets (Figure 12). ICT contributes significantly (over 

50%) to the Total Exports and Imports within the T25. 

CleanTech & Industry significantly imports more than it 
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exports (60%), while Medical devices and Health IT 

proportionately rely more on EU imports.    

 

 

 
 

The city of Porto, followed by Lisbon appear to be leaders 

in regard to E&I activity, which is corroborated by the 

amount of funding ventures thereby located have received 

within the T25 ranking (Figure 14). 
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Dilutive funding is the predominant investment type 

within the T25, with Series B being the most significant 

round type (Figure 15 & 16). Compared to our T25 from 

the previous year, there is 7% increase in Non-Dilutive 

funding. At the Ecosystem level, Seed financing is the most 

significant round type even though significant reliance on 

dilutive funding is consistent with the T25. 
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There is a steady increase in the number of employees 

within the T25 with a cumulative value of 850 Employees 

(Figure 17). Even though number of female employees is 

growing steadily there is a significant gap (30%) between 

Male and female employees (Figure 17). Partial time 

employee figures are almost ignorable and significantly 

low (just over 1%). From figure 18, ICT is far far the largest 

contributor to employment generation, followed by 

Consumer & Web within the T25. Similarly female 

representation is greatest within the ICT vertical followed 

by Consumer & Web (Figure 18). 
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As total number of employees rises steadily, similarly staff 

costs and remunerations rise (Figure 19). From figure 20 

we observe that the ICT has the largest average staff cost 

as well as remuneration.  In regard to staff remuneration 

CleanTech & Industry is the second largest after ICT.  
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At the ecosystem level, an entrepreneur would require an 

average of 38.3k€ as initial capital to start a technology 

business in Portugal. A deeper look into the T25, ICT 

followed by Consumer and Web require considerably 

more capital to start with averages of 284.4k€ and 225.4k€ 

respectively (Figure 21).  
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SUMMARY & MAIN INSIGHTS 

The T25 contributed 60% (110.7M€) of the total money 

(185M€) raised by technology ventures founded between 

2012 and 2017 (i.e. sample size of 406 ventures). In 

comparison to our T25 list from the previous edition (See 

previous edition here), this represents a 13.9% decline in 

the total money raised (128.5M€). 

 

72.6% of total funding in the T25 came from noon 

Portuguese sources, being the USA and UK the investment 

leaders within the T25. Similarly to what was observed in 

Edition 1 of the T25 Scale report, we see a big dependence 

on external sources of venture financing, making the 

Portuguese E&I ecosystem very susceptible to the 

international context. 

 

ICT received the most funding within in the T25 (73 M€) 

and the Portuguese Ecosystem (59.3%) as a whole. ICT also 

appears to be the largest contributor to revenue growth 

within the T25 (24 M€). Second largest contributor to 

revenue growth is Consumer & Web within the T25 and 

PVE. Medical Devices and Health IT follows after ICT, 

receiving the second largest share of financing within the 

T25 and PVE (16.7%). In average terms, Medical Devices 

receives the largest share of funding per investment at the 

Ecosystem, which is expected because of its CAPEX 

requirements.  

 

The 5 top industries in Portugal are i) IoT, ii) Health, iii) 

Enterprise Software, iv) Marketing and v) Fintech, 

receiving the following share of total investments 

respectively 30%, 18.8%, 14.6%, 13.6% and 9.8%. 

 

Although revenues have a positive growth path (average 

XX in Y5), there appears to be some volatility through time 

which we were not able to explain. Despite the delay in 

generating revenues within the Medical Devices and 

Health IT vertical, there is evidence of rapid revenue 

growth when they begin revenue generation. 

 

Porto Lisbon and Coimbra are respectively the leaders in 

investments received and revenues generated across 

Portuguese cites. However Lisbon is the favourable 

investment destination among foreign investors, with a 

greater share of non-Portuguese Investments. 

 

ICT vertical is the largest contributor to Job creation, 

followed by Consumer and Web. There is a significant gap 

between full time employees and Part time employees 

within the T25 and the ecosystem as a whole. This gap 

eludes the opportunity for a transfer of knowledge 

between industry and the education system. Even though 

number of female employees is growing steadily there is a 

significant gap (30%) between Male and female 

employees.  

 

The Portuguese E&I ecosystem relies significantly on 

Venture capital financing from external sources, as seen by 

investments sources within the T25 (72%) and the 

Ecosystem (77%) as a whole. There is still a significant 

contrast between Portugal and other leading ecosystems 

such as USA, France and the United Kingdom, who cater to 

at least 60% of their venture capital requirement needs.  

 

A breakdown of investment sources within the T25 and the 

ecosystem as a whole show that USA, United Kingdom, 

Belgium and France are the largest contributors of VC 

financing from abroad, with a combined investment of 

92M€ in the Portuguese Venture Ecosystem (PVE). 

 

Investment sources at a country level indicate that 

Portuguese investors are leaders in terms of frequency of 

investments and total sum of investments (30M€ in T25 & 

41M€ in PVE). However, their average financing size per 

investment within the PVE is approximately 1.5M€, which 

is 121% lesser than the average in USA, UK and Sweden. 

This trend is consistent with the average financing size 

within the T25, even though average contributions by 

Portuguese investors are larger than the ecosystem values 

(2.5M€). These observations are a clear sign of the 

increasing maturity of Portuguese Venture Capital 

ecosystem, albeit very much still in its infancy stage.

  

https://www.scaleupportugal.tech/
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ANNEXES 

 

BGI Rank Methodology 
 

1. The ventures were ranked based on 4 factors:  

a. Total funding (TF),  

b. Total revenue generated (TR),  

c. Number of Employees (TE) - (*Number of Employees is a new addition in our algorithm). 

d.  and  

e. Capital turnover ratio (CR) from 2012 to 2017.  

2. A standardised score (z-score) was first calculated for the chosen factors (i.e. TF, TR, TE & CR) for each start-up. This 

z-score evaluates the distance from the mean using standard deviations and allows each of the start-ups to be 

compared with each other. 

3. Weights were then assigned to each factor for each venture. The objective of the weighting process was to indicate 

the importance of each factor in the ranking. The importance of each factor was determined as a matter of practical 

relevance. Weights were determined using Rank Sum Method (See Annex for details). The weights when summed are 

equal to one. However, before weights were assigned to each factor (i.e. TF, TR, TE & CR), we took into consideration 

technology intensity or time to develop technology. We have proxied the latter by the time it takes to generate 

revenue alongside capital intensity (cash burn). 

4. The weighting process was based on industry research which led to some of our assumptions; we assumed that deep 

technology companies usually take longer to generate revenue because they generally have larger CAPEX values, in 

order to develop their technology and reach the market.  

5. Given our period of analysis (i.e. 5 years) we assumed the average time to develop technology to be 2 years after year 

of foundation. We also assumed that the time to develop technology was dependent on the vertical, i.e. some 

ventures in a vertical were more likely to generate revenue more quickly than others. Taking these assumptions into 

consideration we divided our sample into 2 categories. The 1st category included ventures that have been operational 

for 3 years or more. While the 2nd category included ventures that have been operational for 2 years or less. 

6. In the first category, weights were only assigned to the TR z-score of start-ups who started generating significant 

revenue (US$30k) in their 3rd year of operation. Ventures in this category who started generating significant revenue 

in years exceeding the third year received lesser weights. We essentially ignore the revenues generated in the first 2 

years of operation for start-ups in this category. 

7. In the 2nd category, weights were assigned only to the TR z-score of start-ups who generated significant revenue 

(US$10k) in either the 1st or 2nd years of operation. For instance, Ventures in this category who generated significant 

revenues in the 1st year received greater weights than those which started generating revenue in the subsequent 

year. 

8. By following this process, we produced a score that takes into consideration year of operation and time to market 

which we term the “Time Weighted Revenue Score” 

9. We go further to assign final weights (step 3) to the “Time Weighted Revenue Score”, TF z-score, TE z-score, TR z-

score and CR z-score, which we sum up to produce the rank score. In general, total capital received the largest weight 

followed by total revenue received and capital turnover ratio and finally number of employees. 
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10. We then ranked the start-ups based on the final rank score to determine the hierarchy of the Top 25 Portuguese 

scaleups. Following the above steps, we have the resulting algorithm: 

a. {EQ 1} WT*(z-score of Total revenue) = Time Weighted Revenue Score 

b. {EQ 2} W1*(Time Weighted Revenue Score) + W2*(z-score of total funding) + W3*(z-score of capital turnover 

ratio) + W4*(z-score of Total number of Employees) = Rank Score 

c. Given W1 + W2 + W3 = 1 

This report uses data from Germany, Spain, Italy, France and the United Kingdom for basis of  comparison. All of the financial 

figures are reported in Euros except otherwise stated. Some data (e.g. Total revenue) was deliberately not presented 

individually for confidentiality reasons, however such data was used aggregately. The data on total revenue, capital and 

number of employees  was the sum of all total revenue and capital received from the foundation of each start-up (i.e. from 

2012 - 2017), as well as the cumulative sum of the number of employees during this period. 
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PORTUGUESE VENTURE ECOSYSTEM (PVE) 
 

Active technology start-ups founded between 2012 and 

2017 within the Portuguese Start-up ecosystem as a whole 

(Population Sample = 406 Companies) raised 

approximately 185 Million Euro in total (Figure 25). 60% of 

the total money raised was a as result of the contributions 

of the T25 (Figure 1).  

 

 

 

 
 

 

Most of the money raised in the PVE was obtained from 

external sources (Figure 16). In regard to source of 

financing, this observation is consistent with the T25 

(Figure 2).   

 

 

 
 

 

A breakdown of funding sources by country within the PVE, shows Portugal as the 2nd largest investment source with a 

financing size over 41 Million Euro (Figure 27).   
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Although Figure 27 shows Portugal as an investment 

leader, in average values the contribution of non-

Portuguese sources is more significant (Figure 28). There is 

a 130% difference between average money raised in 

Portugal and investment leaders (France) in average 

terms.  This observations are indications of the maturity of 

the Portuguese Investment ecosystem vs Non-Portuguese.  

 

 

 

 
 

 

59.3% of total money raised went to ICT, followed by 

Medical devices and Health IT (16.7%) in the Portuguese 

Start-up Ecosystem (Figure 29). Money raised by verticals 

within the Portuguese Ecosystem are similar to 

observations with the T25, with ICT receiving the largest 

share of financing in both instances. 
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Comparing observations in Figure 29 & 30, Medical 

Devices and Health IT has the largest funding size per 

investments, while ICT receives the largest share of 

investment in total. On average money raised by Medical 

devices & Health IT was 23%, 34.2% and 73% greater than 

ICT, CleanTech & Industry and Consumer & Web 

respectively (Figure 30). This is typically because start-ups 

within the Medical Devices and Health IT vertical typically 

have larger CAPEX and longer time to market in contrast to 

other verticals.  

 

 
 

ICT followed by Consumer & Web are revenue leaders, despite their volatile trend (Figure 31). Volatility is because of the 

recurring and rapid shift of ICT technologies and shrinkage of redundant ICT markets. 
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Medical Devices & Health IT are often considered very 

risky ventures, and despite the significantly longer time to 

market, they often surpass other verticals when they start 

generating revenue.   

Again, the city of Porto was where the most investment 

was made, followed by Lisbon (Portugal’s Capital) within 

the T25 and the Portuguese Start-up Ecosystem as a whole 

(Figure 14 & 33). However, Lisbon leads in total revenues 

generated, followed by Porto and Coimbra (Figure 33). 
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Being the Portuguese capital, the City of Lisbon appears to 

be a favourable investment destination for foreign 

investors, followed by Porto (Figure 34). Cities that attract 

the most investments often have leading universities or 

research institutions within their borders.

 
 

As far as the international landscape of fundraising is 

concerned, Portugal is at the bottom, contributing below 

1% of total money raised by countries within our scope of 

analysis (Figure 35). There is a significant gap between 

Northern and southern European countries, with Northern 

Countries receiving a significant share of Venture capital 

financing.  
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In contrast to other countries, Spain in exception, Portugal 

relies significantly (34%) on Non-European financing 

sources, particularly from North America (Figure 36). At 

the European level 41% of investments was generated 

from external sources, while the United states supports 

approximately 71% of its venture capital needs.  A further 

look at total investments from American sources, we 

observe that Portugal receives a share of 0.01% (Figure 

37).  

 

 

 
 

 

 
 

A breakdown in financing sources by country in Figure 38, 

Portugal, Germany and Spain are lagging behind in terms 

of domestic contributions to venture capital needs, in 

contrast to other countries fulfilling over 60% of their 

venture capital requirements. 
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On average terms (i.e. Financing size per investment), country contributions drop significantly with the exception of Italy, 

which may suggest risk loving investors in Italy (Figure 39). There is evidently more risk attached with investing outside 

domestic borders, given the unfamiliarity of foreign venture ecosystems.  
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In general, with the exception of France and Spain, ICT receives the most funding across verticals, with Portugal having the 

greatest portion of its ecosystem funding to ICT - 56% (Figure 40). CleanTech and Industry received the lowest share of 

funding, with Portugal having the smallest proportion, 3.4% (Figure 40).  

  

 
  

Across all countries, with the exception of Sweden start-ups that have a B2B client focus have raised the most money. Portugal 

has the greatest share of start-ups with B2B client focus, 86.1%.

 

 

Venture Capital & Investment fund is the dominating investor type across all countries, with Portugal having the largest 

proportion of its funding from this investor type, 89.5% (Figure 42). From figure 42, we also observe the significant 
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contribution of accelerators to venture financing, with Spain having the largest contribution (25%) and Portugal trailing at the 

bottom region with 5.3% (Figure 42).    

 

 

 

  

Portugal has the greatest share of its funding (47.2%), followed by the United Kingdom (28.7%) going to start-ups with 

subscription-based business models. Agency & Commission based business models appear to also receive significant portions 

of financing with Portugal coming last (11.4%).    
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Analysis of the top industries across countries, shows that 

Health and Fintech appear to be the most reoccurring. 

Other industries with frequent representation include 

Energy, Enterprise Software and Marketing Industries 

(Figure 45, 46, 47, 48, 49, 50 & 51 in Annex).  
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PORTUGUESE INVESTMENT ECOSYSTEM 

 
Table 6 highlights details the top Portuguese investors in alphabetical order within the Portuguese investment ecosystem. 

The maximum Average financing size per investment deal appears to be capped at 2.5M€, with the least being 10k€.  

 
*(Figures are in Euros) 

 

Table 7 showcases the top Non-Portuguese Investors 

within the Portuguese investment ecosystem. The 

maximum Average financing size per investment deal 

appears to be capped at over 28M€, with the least being 

10k€. 
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*(Figures are in Euros) 

 

 

Non-Portuguese investors appear to invest significantly 

more in ICT (84.6%) verticals and least in CleanTech & 

Industry (50.7%). On the other hand Portuguese investors 

are investing more in CleanTech & Industry (49.3%) 

Verticals and least In ICT verticals (15.4%) (Figure 53).  

 

 
 

97.6% and 100% of money raised by accelerators and 

Crowdfunding investment types are from Non-Portuguese 

sources. Corporate venture funds are 100% supported by 

domestic sources (Figure 54).  
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78.6% of investments in B2B start-ups are from Non-Portuguese sources, while 61.1% of investments in B2C start-ups are 

from Portuguese sources (Figure 55).   

 

 
 

Non-Portuguese Investors appear to be 100% dominant in 

at least 5 industries (Advertising, Education, Privacy and 

Security, professional services and real estate), while 

Portuguese start-ups are 100% dominant within the 

sustainability industry and support 82.1% of the venture 

requirements in the Agriculture and farming industry 

(Figure 56). 
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MACROECONOMIC INDICATORS 
 

There is a significant distinction between the GDP expenditure on the R & D across countries with Portugal coming in last. 

Portugal invests approximately 3.5 Billion Dollars on R&D annually which is 196% lesser than the European Union average 

(Figure 56). 

 

 

 

 
 

Similarly there is a clear distinction between GDP expenditure in R&D between the United states and the European Union. 

Although there is a slight steady rise in R&D Expenditure, there is an approximate difference of 28% between the US and the 

EU.  
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Portugal is above the EU’s ration of researchers per 

thousand full time employees and follows shortly after the 

United states. Sweden has the most significant ratio of 

researchers per thousand full time employees (Figure 58). 

 

 
 

With respect to the number of patents generated each 

year, Portugal comes in last place, producing an average of 

21 thousand patents per year (Figure 59). There is a 197% 

difference between the leading Patent producer and the 

Portugal (Figure 59). There appears to be a correlation 

between the GDP expenditure on R&D and Total number 

of Patents produced.  
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Similarly, the European Union trails shortly behind the United States in Patent generation, with a 4.7% difference between 

both continents (Figure 60).  

 

 
 

In macroeconomic theory, there is a link between savings and investments, and household savings rate is lowest in Portugal 

in comparison to other countries (Figure 61). Factors such as high tax rates, Low wage rates among other may be responsible 

for lower savings rate.  
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Unemployment rate across all countries appear to be decreasing steadily, with Portugal surpassing Italy and France in 2017 

(Figure 62). Factors that could contribute to reduction in unemployment rate include creation of new start-up ventures, 

amongst other factors.   

 

 

 

 

Portugal is ranked second lowest (2.094) in terms the 

extent to which taxes or regulations are either size-neutral 

or encourage new and SMEs. With reference to general 

support and policies, which expresses the relevance 

entrepreneurship as an economic issue by the 

government, Portugal also ranks (2.524) within the bottom 

3, surpassing Italy and Sweden. Similarly Portugal (2.746) 

falls into the bottom three in regard to quality government 

programs that directly support entrepreneurship at the 

national, regional and municipal level.    
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Developing Human capital towards entrepreneurship is 

key, for which Portugal ranks (2.823) second highest just 

after the united states in terms of Post school 

entrepreneurial education and training. Also in regards to 

basic school entrepreneurship and training Portugal 

(2.004) falls within the top 4 countries, surpassing France, 

Germany, Italy and Spain. (Figure 65) 

 
 

Portugal (3.805) is above the European average in regard 

to physical and services infrastructure, which describes the 

ease of access to physical resources‚ communication, 

utilities, transportation, land or space‚ at prices that does 
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not discriminate against SMEs (Figure 66). On the other 

hand, with regard to Commercial and Professional 

infrastructure, Portugal ranks within the bottom 3. 

Commercial and professional infrastructure depict the 

presence of property rights, commercial, accounting and 

other legal and assessment services and institutions that 

support or promote SMEs (Figure 66).  

 

OTHER FIGURES  
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LIMITATIONS OF THE REPORT 

A major challenge of the report was identifying startups that were not listed in public domains. And if listed were listed 

under different names or listed as startups under the EU rather than in Portugal. This had implications on our Population 

Sample size and ultimately the results presented in the report.  
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