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NET IRR OF 37% PER YEAR FROM THE 

START, GIVING A TOTAL VALUE INCREASE 

OF 227% UNTIL Q4 2024

REGULATORY

Klint Ventures AG is registered in Liechtenstein and is not an investment 
company or an investment fund in the sense of Liechtenstein financial markets 
regulation.* 

In summary, Klint Ventures provides 
selected private investors as well as 
institutional investors and family 
offices access to professionally 
analyzed high potential 
companies with controlled risk. 
Klint Ventures is an effective 
way to diversify most 
investment portfolios.

*Further information is available on page 14

REINVESTMENT

Given its regulatory status as a holding company, 
Klint Ventures profits will partly be reinvested, 
creating an opportunity of ongoing value 
creation, and partly be returned to our investors.

GROWTH INVESTMENTS

Target companies must have a minimum potential 
value growth of 8 times investment within 5 
years. They need a strong business plan and have 
a short time-to-market.

TECH ENABLED
Investments will primarily focus on companies 
within deep-tech and with a sustainability focus. 
Our geographical focus is primarily the Nordic 
countries where entrepreneurial activities show 
one of the highest success rates globally. 

COMPANY PROFILE
Klint Ventures is an innovative investment 
company* that is passionate about making 
venture capital accessible, intriguing, and 
enticing as a viable diversification to one’s current 
investment portfolio by bringing Swedish and 
Nordic tech enabled companies to international 
investors.

As Klint Ventures is not an investment fund, it 
has a more dynamic mandate to no fix end date 
and no lock in period.

This is a good structure for the long-term 
relationship with the portfolio companies we 
prefer. Klint Ventures is committed to taking an 
active ownership role in our portfolio companies.

SIGNIFICANT VALUE GROWTH
Targeted value growth is 25% p.a. This would 
result in a compounded value development of 
4.8x in 7 years and 9.3x in 10 years. After 3.5 
years we have an average net IRR of 37%, giving 
a total value increase of 227%.

CLEAR CRITERIA
All portfolio companies are carefully selected 
based on a number of criteria. All investments 
are approved by the Klint team, consisting of 
successful and experienced entrepreneurs, 
investors and analysts.

EXECUTIVE SUMMARY

AN INNOVATIVE COMPANY THAT IS PASSIONATE ABOUT 

MAKING VENTURE CAPITAL ACCESSIBLE

CONTROLLED RISK

The Klint team has a meticulous due diligance 
process before investing, work closely and 
actively with the companies once invested 
and have worked with many of the portfolio 
companies for years.



06 07

ANNUALIZED VC RETURNS BY SERIES

Venture capital (VC) financing had a decade long 
boom period up until 2021. After a few rough 
years for the sector, confidence now seems to be 
returning. In our view, this a good time to invest.  

The risk level is higher for early investments, 
but investors have been well compensated with 
around 10 percentage points higher returns, from 
Seed investments compared to Series B to D+. In 
the graph below, all US exits tracked by Pitchbook 
as of June 2024.*

Over the last couple of years, early stage 
investments have been added as a high-potential 
part of portfolios for a wider group of investors. 
Cambridge Associates argues “For many 

investors, we believe a greater allocation [into 
VC] than 15% may be appropriate, and we believe 
this is particularly true for private investors.”**
 
To continuously make successful direct 
investments in unlisted growth companies is 
difficult; the right companies are hard to identify 
and evaluate, plus timing and ticket size must 
be right. And to manage risk, diversification 
through investments into a number of companies 
is needed. 
 
Klint Ventures typically invests in seed 
financing rounds and in Series A, referred to as 
early stage VC. 

AFTER A FEW BEAR MARKET YEARS,

NEW CONFIDENCE IS ON THE HORIZON 

FOR THE EUROPEAN VC MARKET

Seven of the world’s ten most innovative 
economies are in Europe.

WIPO Global Innovation Index 2024

GLOBAL INNOVATION 
INDEX 2024

Switzerland
Sweden
USA
Singapore
United Kingdom
Republic of Korea
Finland
Netherlands
Germany
Denmark

Country / Economy Score
67.5
64.5
62.4
61.2
61.0
60.9
59.4
58.8
58.1
57.1

N UMBER OF BILLION
DOLL AR COMPANIES

CUMU L ATIVE VALU E

N EW U NICORNS

11

$101BN

2

36

$88BN

3

40

$114BN

2

17

$127BN

1

63

$279BN

3

THE CASE FOR INVESTMENTS 
INTO SWEDISH GROWTH 
COMPANIES

Sweden is well known for successful entrepreneurs 
but has also developed into a leading startup hub 
in Europe. Sweden ranks second in Europe in 
total value of Unicorn companies (privately held 
startups valued over 1 bn USD)*. 

Stockholm also has the highest number of Unicorns per capita save for Silicon Valley** and the ecosystem 
produces a large number of companies about to grow. Another perspective on opportunities from Swedish 
investments is given by the WIPO Global innovation index, where Sweden is second after Switzerland.

“I SEE GREAT OPPORTUNITIES 

TO INVEST IN SWEDISH SMALL 

AND MEDIUM-SIZED COMPANIES. 

SWEDEN HAS FANTASTIC 

ENTREPRENEURS AND GOOD 

CORPOR ATE GOVERNANCE”

- Martin Lorentzon, founder of Spotify

*GP Bullhound: Titans of Tech 2024      ** Bloomberg: From Spotify to Minecraft, Sweden Proves Fertile Ground for Unicorns

30%

25%

20%

15%

10%

5%

0%
Seed

25.5%

Series A

19.2%

Series B

12.8%

Series C

13.1%

Series D+

14.5%

*Pitchbook, VC Returns by Series: Part IV      **Cambridge Associates: Venture Capital Positively Disrupts Intergenerational Investing

INVESTMENTS INTO VENTURE CAPITAL
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THE TEAM

McKinsey & Company consultant; investor with CEO 
background. Stockholm School of Economics and 
Royal Institute of Technology alumnus.

JOAKIM BERGMAN

25+ years as entrepreneur and investor; successful exits 
on three continents. Founder of Corallium Investments. 
Stockholm and Uppsala University alumnus.

CLAËS LUNDSTRÖM

FOUNDER + CHAIRMANCEO KLINT GROUP

Entrepreneur and investor. Listed three companies 
on Nasdaq OMX, as Chairman of the Board or as an 
advisor. Former Chairman of the Board at two publicly 
listed companies. M.Sc. in Industrial Engineering 
and Management from Linköping University.

JOHAN SVÄRD

Financial Industry professional with +20 years 
experience in Corporate Finance, VC, and 
management consulting within the Financial 
Services Industry.

DANIEL HILL

PARTNERPARTNER

COMPANY
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KLINT VENTURES INVESTS IN 

EARLY-STAGE GROWTH COMPANIES 

AT AN ATTR ACTIVE VALUATION 

AND HIGH POTENTIAL



12 13

Founders for founders - we understand the 
challenges faced by management teams and are 
actively involved in building their businesses, 
providing specific support where needed. We 
believe in straight talk and open communication. 
We recognise that building a company involves 
solving constant challenges. Issues at hand should 
be quickly recognised, discussed and managed. 

GROUNDED
Actions speak louder than words. All our 
stakeholders can rely on us doing what we 
say we are going to do. Our commitment goes 
beyond the investment. We remember that 
trust is built over time. Consistant quality in 
everythig we do is needed to maintain it.

TRUSTWORTHY

Our professional approach to business is 
mandatory. Professional means we are serious 
about what we do and ensure that - while 
considering the interest of our investors - our 
portfolio companies come first, each and every 
time. As long-term, active owners, we are team 
players that mentor and support the management 
teams of our portfolio companies.

PROFESSIONAL
We put our heart and soul into what we do, 
promoting a positive, energising and optimistic 
environment for our own employees but in 
particular for the management  teams of our 
portfolio companies and their employees.  
Complacency is not an option – we want to 
relentlessly develop and perfect our performance. 
We are tenacious and persistent at all times. We 
love to build businesses!

PASSIONATE

We constantly seek new angles and opportunities for investments as well as for the further development 
of our portfolio companies. We work as a team to test and challenge ideas, and are not sentimental to 
move to a better solution when found. By questioning consensus, we add value, tapping into our network 
of skilled people and combining approaches from different areas.

INNOVATIVE

WE KNOW WHO
WE ARE

WE BUILD RELATIONSHIPS, TRUST AND 

VALUE WITH A LONG-TERM PERSPECTIVE

COMPANY
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Klint Ventures gives its investors access to high-potential companies at an early stage where it can 

add value to support the scaling of their operations. In contrast to most investment opportunities 

in this segment, Klint Ventures is not a fund, but an investment company. Not being an 

investment fund gives Klint Ventures more flexibility, something which can be beneficial 

for the development of the portfolio companies. Specifically, since there is no end date 

as is typically the case of an investment fund, Klint Ventures will not be forced to sell a 

portfolio company. 

Klint Ventures AG is not a company regulated and supervised by the Financial 

Market Authority Liechtenstein (“FMA”) and/or the Swiss Financial Market 

Supervisory Authority (“FINMA”). The term investment company used in this 

brochure is to be understood in an international business context and not in a 

legal or regulatory context. Thus, Klint Ventures AG does in no way intend 

to imply that it is a regulated and/or supervised entity.

AN INVESTMENT 
COMPANY,
NOT A FUND 

KLINT VENTURES OFFERS ACCESS TO 

VENTURE CAPITAL INVESTMENTS THROUGH 

AN INVESTMENT COMPANY MODEL WITH 

REGUL AR SHARE ISSUES

COMPANY
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Regulatory & administrative setup Financial services
Auditing

SOME OF OUR PARTNERS

The team behind Klint Ventures has invested over EUR 5 million into the company themselves. To 

strengthen its capital base, Klint Ventures issues participation shares to selected investors. These 

shares have equal rights to the assets and potential dividends of Klint Ventures as ordinary shares but 

have no voting rights. In general, Klint Ventures intends to issue such shares on a quarterly basis. The 

voting shares are indirectly held by Klint Group, the company who established Klint Ventures.

The capital will be used to build a diversified high-potential portfolio. New companies will be added, the 

current holdings will be funded, and Klint Ventures may acquire more shares in these companies. As a 

first step, we target to raise EUR 50 million and hold 10-12 companies. Over time this number will grow 

and investments into new companies in line with our mandate will be made.

We will continue to raise capital through equity rounds and support our holdings to increase in value.

When it is concluded we are no longer the right owners of a company, it will be sold and the proceeds 

will be partly used to repurchase shares. This enables investors to exit part or all of their investment 

into Klint Ventures. 

Klint Ventures may over time choose to list the company on a traded exchange or enter into a strategic 

transaction to create liquidity for its investors.

 

Investors should note there is currently no trading in the Klint Ventures’ shares and investments should 

be made with a long-term perspective. Klint Ventures will act to facilitate secondary trading of its 

shares. 

Klint Ventures is audited by Grant Thornton, 

guaranteeing full transparency, compliance and 

fiducial responsibility.

We follow the International Private Equity and 

Venture Capital (IPEV) Valuation Guidelines. In 

short, when a market price is set through a capital 

round with a number of external investors, that 

value will be used. In the absence of a market 

value, the most appropriate valuation method 

will be used. 

For transactions with related parties, e.g. 

Corallium Investments, that deviate from recent 

external capital rounds, the valuation will be 

done by an external valuator. 

GROWTH OF KLINT 
VENTURES

MORE ON OUR 
SETUP

Klint Ventures applies a 2% annual advisory 

fee and a 20% performance fee on realized 

capital gains over a hurdle rate of 6%, if NAV 

development is over 6% per annum. 

Investors do not risk double taxation on value 

generated from Klint Ventures. Capital gains 

are not taxed in Liechtenstein and dividends will 

in our setup not be subject to withholding tax.

COMPANY
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The Klint team has a long track record of investing 
and developing companies primarily in Europe, but 
also in North America and Asia. The investments 
made by Klint Ventures will primarily focus on 
Swedish companies, but may include investments 
in Norway, Denmark and Finland (Nordic 
countries) and northern Europe. This is where we 
can add most as owners due to our expertise and 
experience in these markets. 

We will primarily make Seed stage investments, 
and on occasion small allocations into pre-seed 
rounds. Typical Klint Ventures investments will 
be in the range of €0.5 - 3m, leading to a 10 - 
30% stake in the company, but we may also take 
majority ownership positions. We will mainly 
invest in series A rounds in companies where we 
are already invested.

We look to primarily invest in companies within the 
deep-tech and sustainability sectors, being careful 
to assess that the time to market is limited for the 

HOW WE INVEST

OUR INVESTMENT PROCESS

EXECUTESELECT VERIFY

BOD DECISION

New investment by 
Klint Ventures

MANAGEMENT DECISION

 ~30% of cases approved 

Initial veri�cation of 
investment criteria

Negotiate and 
execute deal

Step-by-step due diligence 
• Verify business model
• Management assessment
• Commercial, technical, 
   �nancial, legal

~20% of cases approved 

NETWORK/WARM CONTACTS

INDUSTRY

MEDIA/SM

CORP FINANCE

companies. Some companies will build strong tech 
IP, while others will benefit from opportunities 
provided by technology or innovation. 

The key to any investment is the founders. The 
core team must be smart, strong, passionate and 
dedicated. We invest in people we believe in. Our 
deal flow is strong and we review on a regular basis  
a large number of companies in our first phase 
screening. 

The investment by Klint Ventures as share of funds 
into a single company will not be over 25%. This
controls risk while allowing for substantial 
allocations to our highest conviction investments.

All portfolio companies are carefully selected 
based on a set of investment criteria such as growth 
track. All investments are approved by the Klint 
team, consisting of successful and experienced 
entrepreneurs, investors and analysts.

INVESTMENT PHILOSOPHY

Substantial growth potential. Company growth should be expected to be 
over 30% p.a. over the coming 5 years02

Strong and dedicated management team01

In a segment benefitting from structural, behavioural or technological changes04

Be of a suitable size and stage for Klint Ventures, and with a capital structure 
where our investments lead to an active role for Klint Ventures in the 
development of the company 

05

Primarily companies that contribute to the green transition and/or are 
technically at the forefront, so called deep-tech06

Tech-enabled business model, with industry disruption potential (preferably 
and if applicable)03

OUR GENERAL COMPANY SELECTION CRITERIA:

Be sustainable in a financial, societal and ethical sense07

Have potential of 8x value growth within 5 years, often more08
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Investments in a company will often be done in several steps by building a modest initial investment 

to a significant ownership (where applicable and in line with our investment process) over time, if the 

company develops as planned. We strive for an ownership share that will give us influence over the 

companies we invest in, usually through board representation. 

 

Each company has different needs. Human capital will always build success, but financial capital enable 

the development. Many times, we will, together with management, identify areas where the company 

will benefit from support by the Klint team. We have a hands-on approach and will work together with 

the management to develop, improve, and grow the companies and support them, be it in financing, 

strategy, recruiting or legal matters. Our international network will benefit the companies when they 

are ready to expand their geographical footprint.

Our holdings are evaluated on an ongoing basis. If we see strong value potential and remain good 

owners, we will stay invested for the long term. 

The companies will be privately held at the time of investment and will be expected to remain private 

for a number of years before a potential IPO. We may hold shares for some period of time after a listing 

of a portfolio company but will likely reduce or exit such a holding over time. 

GROWING OUR 
INVESTMENTS

INVESTMENT PHILOSOPHY
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VALUE
CREATION 
POTENTIAL

POTENTIAL ACCUMULATED VALUE DEVELOPMENT PER €100,000 INVESTMENT

0

0.5

1

1.5

2

2.5

3
MEUR

YEAR10 2 3 4 5 6 7 8 9 10

Median tier (VC median performers) Target tier (VC top 25% performers) Top tier (VC top 10% performers)

ANNUAL GROWTH

Top tier (40% p.a.)
Target tier (25% p.a.)
Median tier (17% p.a.)

3 YEAR

270,000
200,000
160,000

5 YEAR

540,000
310,000
220,000

7 YEAR

1,100,000
480,000
300,000

VALUE DEVELOPMENT PER €100,000 INVESTMENT

10 YEAR

2,900,000
930,000
480,000

Klint Ventures targets annual value growth over 25%, in line with the top quartile of venture capital 

funds across all investment stages, or average returns from Series A investments*.  Over the first 3.5 

years, the value of Klint Ventures has increased by 37% per year on average. An investment from the 

start of EUR 100.000 is currently worth EUR 325.000.  

Although confident in our success and in our model mitigating risks, value growth cannot be guaranteed 

as investments always are associated with risk.

KLINT VENTURES WILL REGUL ARLY

COMMUNICATE WITH ITS SHAREHOLDERS TO 

UPDATE ON PORTFOLIO DEVELOPMENT AND 

INVESTMENT NEWS

POTENTIAL VALUE GROWTH
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DISCLAIMER This document does not constitute a prospectus within the meaning of Directives 2003/71/EC and 2010/73/
EU on prospectuses to be published when securities are offered to the public. It is solely intended for prospective investors in 
securities of Klint Ventures Ltd, a limited company, and is distributed only to a limited number of prospective investors. This 
investor memorandum must not be provided to any person other than the original recipient and may not be reproduced or 
used for any other purposes. This investor memorandum does not constitute an offer to sell or an invitation to subscribe for or 
purchase any of the securities of Klint Ventures Ltd in any jurisdiction in which such offer or invitation is not authorized, or to 
any person to whom it is unlawful to make such an offer or invitation. The recipient of this investor memorandum must comply 
with all laws that apply to him in any place in which he buys, subscribes or accepts an offer of securities of Klint Ventures Ltd or 
possess this investor memorandum. The attention to prospective investors in Klint Ventures Ltd is drawn that they must obtain 
any consents or approval that they need in order to purchase, acquire or subscribe to Klint Ventures Ltd securities and obtain 
their own tax advice on the consequences for them in so doing. Past performance does not guarantee future results. When 
presenting information relating to past performance, the Global Investment Performance Standards (“GIPS”) or a reputable 
equivalent has been applied and the numbers are based on the company ś financial statements. The investment in Klint Ventures 
Ltd’s private equity is high risk in nature and may be illiquid (even after becoming listed on a stock exchange). The investors 
are not guaranteed any returns on their investment nor the return of their investment. This brochure is aimed at all potential 
investors including retail clients. We are not a registered investment firm / investment company based on CH or LI law.

• �A rare opportunity to take part of the value creation in selected growth phase 
companies, with the benefits of an investment company

• �The investment portfolio has perfomed well, but substantial potential remains

• �The founders of Klint Ventures are entrepreneurs and investors themselves. 
We know what it takes for a company to become a success

• �Ownership in diversified, qualified companies significantly controls the risks, 
while maintaining the high return potential 

• �No risk of double taxation

KEY BENEFITS OF
KLINT VENTURES

BENEFITS
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Klint Ventures Ltd, Industriering 14, 9491 Ruggell, Liechtenstein
+423 373 55 99  |   info@klintventures.com

www.klintventures.com

/klintventures

@klintventures

/klintventures


