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A new idea is a thought
about something new or 
unique…

… making that idea real is 
an invention …

… innovation is an 
invention that has a 

socioeconomic effect
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Welcome to the next revolution
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The technology transfer process is made of four phases and a feedback to continuously bring market 
insights to the earliest phases of the process
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INVENTION

INNOVATION
DIFFUSION

FEEDBACK

Source: Sarmenta-Coelho, 2000



Corporations are the final customers and payers of the technology transfer process. Spin off equity 
investment are a relevant source of value and more than 80% of exits VC are through industrial M&A

Feb 23, 2021 |(C) 2021 Nicola Redi | nicola@venturefactory.tech | Tor Vergata University of Rome 10

Base research
(< TRL3)

Proof of Concept
(TRL3 -> TRL5)

Prototyping
(TRL6 -> TRL7)

Commercialization
(> TRL7)

DEVELOPMENT 
PHASE

CURIOSITY DRIVEN
(mainly public funding)

MARKET DRIVEN
(mainly private funding)

€ millions €50k - €200k €200k - €700k € millions
FINANCIAL 
NEEDS

• Grants
• Internal research

institutions budgets • Grants
• Internal research

institutions budgets
• TT Funds

• Seed capital
• SME H2020 – ph 2

• Venture capital
• SME H2020 – ph 3

Contract research

Licensing

Spin-Off
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PoC is the most critical phase of the technology transfer process and investments might be effective 
only if supported by strong industrial competences
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Base research
(< TRL3)

Proof of Concept
(TRL3 -> TRL5)

Prototyping
(TRL6 -> TRL7)

Commercialization
(> TRL7)

DEVELOPMENT 
PHASE

€ millions €50k - €200k €200k - €700k € millions
FINANCIAL 
NEEDS

THREATS

• ≈ 80% of final product 
lifecycle costs are 
determined in this phase*

• Lack of customer centred 
approach in technology, 
product and business 
development

• Limited alignment between 
corporate business needs 
and research objectives 
both in universities and 
corporate R&D labs

• Scouting requires specific 
skills and dedicated team

• Technology and market risk are still high

• Corporate have limited knowledge in venture investments

• New products should be engineered and industrialised in order 
to fit corporate needs

CURIOSITY DRIVEN
(mainly public funding)

MARKET DRIVEN
(mainly private funding)

(*) Source: D.P.Schrage, GeorgiaTech

The less expensive yet most 
critical phase, lacks the 
knowledge of final and direct 
customers

https://www.google.it/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiJ7OPsvuvYAhWDUhQKHS1nDC0QjRwIBw&url=http://greenjusticephilly.org/2017/10/10/provisional-patent-application/&psig=AOvVaw24w1COf1e4rblsPzW-onm3&ust=1516707683506140


12Feb 23, 2021 |(C) 2021 Nicola Redi | nicola@venturefactory.tech | Tor Vergata University of Rome



13Feb 23, 2021 |(C) 2021 Nicola Redi | nicola@venturefactory.tech | Tor Vergata University of Rome

https://www.google.it/url?sa=i&url=https%3A%2F%2Fwww.nationalmuseum.af.mil%2FVisit%2FMuseum-Exhibits%2FFact-Sheets%2FDisplay%2FArticle%2F195845%2Fspace-shuttle-crew-compartment-trainer%2F&psig=AOvVaw0atqALVEbTVh9g00xS5nj8&ust=1580383741332000&source=images&cd=vfe&ved=0CAIQjRxqFwoTCMjcg7TaqOcCFQAAAAAdAAAAABAJ


14Feb 23, 2021 |(C) 2021 Nicola Redi | nicola@venturefactory.tech | Tor Vergata University of Rome



15Feb 23, 2021 |(C) 2021 Nicola Redi | nicola@venturefactory.tech | Tor Vergata University of Rome



Feb 23, 2021 |(C) 2021 Nicola Redi | nicola@venturefactory.tech | Tor Vergata University of Rome 16



Case study: Italy
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TT Funds invested by ItaTech. Source: European Investment Fund



Italian research system is an opportunity for global corporations: national institutions are one of the 
richest and unexploited global deposit of research findings
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Industrial Engineering

Electronic Engineering

Aerospace Engineering

Biomedical Engineering

High Energy Physics

Italy is a global research excellence in all fields …

Number of citations per researcher, 1996-2017
Source: The European House – Ambrosetti based on OECD and Scimago data, 2019

… including physics and engineering

#6

#6

#7

#8

#10

H-index, 2017
Source: our elaboration on Scimago data



We have designed a novel PoC investment program, which combines technology development, 
education and test facilities, and is performed before spin-offs are incorporated…
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18m

MIXED CLASS WITH 
MANAGER

6m

GENERAL 
MANAGEMENT

FONDAMENTALS

9m

ENTREPRENEURSHIP

12m

INNOVATION MGMT

INVEST IN PEOPLE
Executive MBA in Innovation & Entrepreneurship*

TECHNOLOGY PROOF OF 
CONCEPT

MARKET PROOF OF 
CONCEPT

APPLIED RESEARCH 
RESULTS

€30k 
Education

€70k 
prototyping

INVEST IN TECHNOLOGY
From TRL3 to TRL5

SPINOFF 
incorporation

LEF, a JV between McKinsey 
& Co and Confindustria

BUGNION

Leading Italian IP advisory company

MIB SCHOOL OF MANAGEMENT

Internationally accredited business 
school

GALILEO VISIONARY DISTRICT

Design school and consultancy, 
Padua University incubator manager

Testbed, use case 
development

Strategic and 
administrative IP mgmt

Executive MBA in 
Business Innovation

Design thinking, 
product development

Part time Master in Business Administration, designed with MIB School of 
Management and The European House – Ambrosetti, where researchers will learn 
how to conduct their future businesses together with corporate middle managers, who 
will be exposed to the latest technologies and innovation management methodologies.
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We leverage a unique real scale environment, a whole supply chain with three connected
companies and manufacturing lines where new techs can be tested and use cases developed
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Case # 1
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proteins… … particles



Case #2
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From robotics 
and virtual 
reality into the 
world of 
maintenance 
and 
inspections
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