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1. Introduction 

   In recent years, Corporate Venture Capital (CVC) 
has emerged as a strategic lever for companies 
wishing to access external innovation. Unlike 
independent venture capitalists, CVCs act by 
pursuing multiple objectives: not only financial 
returns, but also technological synergies, 
organizational learning and competitive 
advantages for the parent company (Dushnitsky & 
Lenox, 2006). This complexity makes the decision-
making process particularly sensitive to the 
characteristics of the managers guiding such 
investments. The literature has often neglected the 
role of individual human capital in CVC, favoring 
aggregate analyses at the fund or company level. 
However, key strategic decisions are made by 
individuals, whose technical skills, sectoral 
experience and educational background can 
significantly influence the choices made (Felin & 
Foss, 2005; Gompers et al., 2009). This research 
aims to bridge this gap by analyzing how the prior 
skills of CVC managers influence both startup 
selection and exit performance. To this end, we 
examine an international sample consisting of the 
management teams of leading CVC funds, 
integrating professional data with information on 
investment (PitchBook) and exit outcomes (Orbis 

M&A). The expected contribution concerns both the 
academic literature, offering a perspective centered 
on individual decision-makers and the role of their 
competences in the distribution of capital for 
innovation, and the operational and political world, 
suggesting criteria for the selection of talent in 
CVCs and training policies more consistent with the 
challenges of innovation. 

2. Theoretical background 

    Despite the growing interest in Corporate Venture 
Capital, one critical dimension remains little 
explored: the role of individuals making strategic 
decisions. Fundamental choices, such as whether 
to enter into a partnership, with whom to do so and 
under what conditions, are in fact made by 
individual managers. Their perceptions, 
experiences and personal relationships profoundly 
influence how opportunities and risks are 
interpreted and addressed (Felin & Foss, 2005; 
Kaplan, 2008; Felin et al., 2015). The literature has 
conceptually recognized the importance of 
individuals in relation to the success of 
collaborations and investments, but their 
observable characteristics are rarely the subject of 
systematic empirical analysis. This leaves a 
significant gap in the understanding of how the 
skills, professional and educational backgrounds  



Executive summary Domenico Molinaro 
 

 

 

 

    of CVC managers concretely translate into 
investment and performance choices. Most 
studies have focused on aggregate aspects, such 
as corporate strategic objectives or fund 
performance, leaving out the micro-
organizational dimension, which is instead at the 
heart of decision-making in CVCs. This thesis 
therefore aims to fill this gap by investigating how 
the human capital of managers influences the 
selection of start-ups and the likelihood of success 
in the exit phase. The main contribution is to bring 
the figure of the decision maker to the center of 
the analysis, expanding the literature that has so 
far taken the importance of individuals for 
granted without measuring their real impact. 

RQ: How does the human capital of CVC managers 
influence both the selection of ventures and their exit 
performances?  

2.1. Human capital and selection 

   The human capital of corporate venture capital 
managers, in particular sector expertise, is 
considered a crucial element in investment 
decisions. Previous studies highlight how 
managers' knowledge and experience influence 
risk perception, opportunity assessment and 
strategic alignment between startups and 
corporate objectives (Dimov & Shepherd, 2005; 
Sapienza et al., 1996). Expertise can derive from 
both academic backgrounds and professional 
experiences. Educational backgrounds contribute 
to building useful cognitive schemas (Castanias & 
Helfat, 2001), while professional experiences 
provide practical tools to understand the potential 
of a startup and anticipate market dynamics 
(Gompers et al., 2009). A greater fit between the 
manager's skills and the startup's sector can lead to 
more confident decisions and a higher probability 
of investment, especially in complex or regulated 
sectors (Basu et al., 2011; Katila et al., 2008). 
Furthermore, this correspondence reduces 
information asymmetries and improves the 
evaluation of technological potential and business 
model (Narayanan et al., 2009). Considering these 
arguments, it is reasonable to expect that the 
presence of sector-specific expertise, whether 
acquired academically or professionally, affects the 
likelihood that a CVC manager, and consequently 
the fund, will invest in startups operating in a 
specific industry. Moreover, it is also assumed that 
in sectors that still do not have a consolidated  

 

 

academic path specifically for training skills (e.g. 
AI), the competences learned in the workplaces 
assume a greater influence. Concluding, based on 
the arguments mentioned above, hypotheses 1.a 
and 1.b are as follows:  
 
H1a: When CVC managers possess expertise valuable in 
a certain sector, the likelihood of investing in startups 
operating in that industry increases.  
 
H1b: In the absence of consolidated academic paths to 
develop skills related to a sector, work experiences 
assume a greater influence in investment decisions.  

2.2. Human capital and exit performance 

The human capital of corporate venture capital 
managers is not only relevant in the investment 
selection phase, but can also affect post-investment 
outcomes, in particular the probability of 
successful exit. In a context where strategic 
objectives must be balanced with financial returns, 
the ability of managers to orient startups towards 
concrete results is a crucial element to maximize 
corporate value and the impact of innovation 
(Narayanan et al., 2009; Gompers et al., 2009). 
Managerial skills, such as strategic vision, resource 
management and the ability to orient oneself in the 
sector, often derive from individual experience and 
education (Becker, 1964; Castanias & Helfat, 2001). 
From an academic point of view, an advanced 
education in finance, management or STEM 
disciplines provides analytical tools and theoretical 
frameworks to evaluate growth trajectories, risks 
and exit mechanisms (Sapienza et al., 1996). On a 
professional level, however, concrete experiences 
in areas such as deal-making, scaling or business 
development allow to refine the intuition and the 
ability to recognize patterns that are decisive for 
success (Hellman & Puri, 2000). Managers with 
sector expertise are more skilled in recognizing 
turning points, aligning the stages of startups with 
corporate strategies, and exploiting internal 
networks or external partnerships that can 
facilitate exits. In complex sectors such as 
healthcare or IT, where regulatory barriers and 
technological maturity influence exits, also specific 
technical skills can be particularly decisive (Katila 
et al., 2008; Basu et al., 2011). Finally, knowledge of 
financial markets and M&A processes, typical of 
professional roles in the financial sector, can  
certainly influence the timing and structure of 
exits. In conclusion, the educational and  
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professional background of CVC managers not 
only determines which ventures are selected, but 
can predict the success of the path to liquidity. 
Based on the arguments mentioned above, 
hypotheses 2.a and 2.b are as follows:  

 
 

H2a: CVC managers possessing financial and 
economic expertise, acquired through academic 
education or professional experience, are more likely to 
lead ventures to successful exits, due to their enhanced 
understanding of capital markets and M&A dynamics.  
 
 
H2b: Technical skills of CVC managers, acquired 
through academic training or professional experience, 
enhance the likelihood of venture exits, as they enable 
more accurate assessments of technological potential and 
deeper understanding of industry dynamics. 

 

3. Methodology 

3.1. Research approach 

After identifying the research question and the 
related hypotheses, it was necessary to choose the 
most suitable scientific tool to obtain significant 
results. The literature has widely supported this 
choice, indicating econometric regression as a 
highly effective tool to analyze correlations 
between variables, especially in the economic field 
(Sykes, 1993; Panait & Marinescu, 2016). In 
particular, regressions allow to quantify the 
relationship between a dependent variable and one 
or more independent variables, estimating its 
direction and intensity. This approach is perfectly 
consistent with the objectives of the research: 
through the use of proxies of the human capital of 
CVC managers as independent variables, and 
considering as dependent variables on the one 
hand the performance in the exit phase of the 
financed startups, on the other the investment 
selection decisions, the analysis allows a structured 
answer to the research question. To strengthen the 
completeness of the analysis, a qualitative 
validation was also planned, involving experts in 
the CVC sector with years of experience. These 
professionals were presented with a summary of 
the econometric results, asking for a critical 
reading based on their operational experience. This 
integration allowed to enrich the research with a  

 

 

concrete and contextual perspective, offering a more 
articulated understanding of the results. 

3.2. Data collection 

The analysis presented in this study is based on a 
dataset that collects information on investments 
made by the 77 most relevant Corporate Venture 
Capitals at a global level (responsible for about 80% 
of global investments), all belonging to large 
corporate groups. Also, with regard to data 
collection, the focus is on the figure of the CVC 
manager, who acts as an intermediary between the 
parent company and the start-up, and who plays a 
crucial decision-making role (Moritz et al., 2022). The 
main data on investments, made between 2017 and 
2022 by the major CVCs, were obtained from 
Pitchbook. After a cleaning operation, the so-called 
BVCs (Bank Venture Capital) were excluded, since 
they pursue different strategic objectives (Hellmann 
et al., 2008; Da Rin et al., 2011) while the research 
focuses on corporate companies oriented towards 
technological innovation. To complete the analysis, 
data on the human capital of CVC managers 
(education and experience) were collected manually, 
via LinkedIn and company websites. The final 
database includes 5385 deals and 1101 managers. 
Finally, to analyze the probability of exit of start-ups, 
data from Orbis M&A were integrated, useful to 
identify the cases of successful exit, thus allowing the 
construction of specific econometric models. 

3.3.  Definition of variables 

Dependent variable 
To analyze in depth the impact of CVC managers' 
human capital on the selection and exit performance 
of investments, two econometric models were 
developed, each with different dependent variables. 
As for control and independent variables, they 
remained the same. In the first model, 12 dependent 
variables were considered, resulting from the 
combination of three observation points (number of 
investments, percentage of total, cumulative value 
invested) and four sector categories: Healthcare, IT, 
AI and IT excluding AI. The categories were selected 
for their relevance in the CVC sector, with 
Healthcare and IT representing approximately 70% 
of the analyzed deals. In the second model, the 
objective is to assess the impact of CVC managers' 
human capital on the probability of startup exit. The 
dependent variables are consequently these three: 
the percentage of acquisitions, IPOs, and general  
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exits on the total investments made by the different 
CVCs (2017–2022).    
 
Independent variables 
The independent variables measure the human 
capital of CVC managers and are divided into 10 
indicators, relating to three areas: university 
education (technical, financial, social sciences, 
humanities), previous work experience (technical, 
managerial, financial) and skills developed in the 
corporate before joining the CVC (technical, 
commercial, financial). Each variable is averaged at 
CVC level and takes the value 0 (absence), 1 
(limited presence) or 2 (significant presence). 

Control variables 

     On the one hand, the control variables included 
information relating to the parent company, such as 
the geographical area of the headquarters, 
represented by three dummy variables per 
continent, and the industrial sector to which it 
belongs, identified by eight sectoral dummy 
variables. On the other hand, for CVC funds, the 
years of activity and the geographical location are 
condidered. 

4. Results and discussions 

The results of the two main models and their 
robustness checks confirm hypotheses 1a and 1b, 
but not hypothesis 2a and 2b. 

4.1. Hypotesis 1a 

The results of the analysis highlight a clear 
correlation between the sectoral skills of Corporate 
Venture Capital (CVC) managers and investment 
choices in the related industrial sectors. 
Specifically, in the Healthcare sector, a strong 
association emerges between technical training and 
propensity to invest, consistent with the high 
specialization required by the sector. In the artificial 
intelligence (AI) sector, the analysis shows that 
both economic-financial and technical training 
positively influence investment behavior, 
regardless of the number of deals or volumes 
employed. Previous technical work experiences 
also play a significant role, offering advantages in 
terms of operational know-how. The positive effect 
of a double technical and financial expertise in 
guiding decisions is also confirmed for Information 
Technology (IT). On the contrary, exclusively 
commercial experience, less linked to the technical 

 

 
dimension, seems to reduce the propensity to invest 
in sectors with a high technological content. 
Although the results do not allow us to establish a 
causal link, the evidence collected suggests that 
relevant and sector-specific skills incentivize 
investment, in line with what has already been 
documented in the existing literature (e.g. Ahuja et 
al., 2001). 

4.2.      Hypotesis 1b 

The analysis conducted shows a possible correlation 
between the work experience of CVC managers and 
the propensity to invest in the artificial intelligence 
sector, a relatively new and rapidly expanding field, 
but without consolidated academic paths. Starting 
from this observation, the hypothesis was 
formulated according to which, in the absence of 
specific university training, the skills acquired in the 
field may have a more relevant role in guiding 
investment choices. The results, obtained from the 
same regressions used to test the first hypothesis, 
show that in the AI sector is there a positive 
correlation between technical work experience and 
volumes of capital invested. This relationship, 
however, is not significant in the Healthcare and IT 
(non-AI) sectors, which have a more consolidated 
training tradition. Nevertheless, the level of 
statistical significance observed is not high, and the 
effect manifests itself exclusively in the perspective 
that considers the capital employed, not the number 
of investments. Despite the limitations, the results 
suggest that, in emerging contexts lacking structured 
academic paths, operational skills can assume a 
central role, as already indicated by previous studies 
(e.g. Simon et al., 1999) on the influence of 
entrepreneurial experience in corporate venture 
capital decision-making processes. 

4.3     Hypotesis 2a 

The literature on venture capital has long recognized 
the importance of economic and financial skills to 
guide startups towards positive outcomes, in 
particular through exit operations such as IPOs or 
acquisitions (Zarutskie, 2010). These skills, acquired 
through specialized academic training or 
professional experiences, provide advanced 
analytical tools to evaluate startups, structure 
operations and identify the best time to divest, thus 
maximizing returns. Applying these considerations 
to Corporate Venture Capital (CVC), it was 
hypothesized that managers with such skills were 
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more likely to favor successful exits thanks to a 
better understanding of financial markets and 
M&A dynamics (Dushnitsky & Lenox, 2006). 
Quantitative analysis, based on linear regressions 
and robustness tests, highlighted weakly positive 
but non-significant results, limited to acquisitions 
(M&A) and absent for IPOs. Therefore, a robust 
correlation between economic and financial skills of 
CVC managers and the probability of exit of 
invested startups cannot be stated. However, these 
results suggest interesting avenues for future 
research, for example by extending the analysis to 
CVC performance metrics less tied to financial 
outcomes, such as patent production or other 
strategic indicators, sectors in which the impact of 
CVC investments could be more relevant 
(Haslanger et al., 2023). 

4.4 Hypotesis 2b 

The last hypothesis of the thesis concerns the 
possible role of technical skills, acquired through 
academic training in STEM fields or work 
experiences in technological sectors, in favoring the 
successful exit of startups invested by CVC. The 
empirical analysis, based on linear regressions and 
robustness tests, did not highlight a statistically 
significant correlation between the technical skills 
of CVC managers and the probability of exit 
through IPO or acquisition. Although this does not 
allow to confirm the existence of a systematic 
relationship, the result could depend on structural 
limits of the sample. Furthermore, the lack of 
empirical evidence does not completely exclude the 
relevance of technical skills: on the contrary, it 
suggests again the need to consider alternative 
performance metrics, such as patent output or 
technology transfer to the parent company. This 
approach could offer a more complete view of the 
added value of technical skills in the context of 
corporate venture capital, where the financial 
objective of the exit often tends to be secondary to 
strategic goals. 

 

5.  Perspectives form the field 

Through interviews with professionals from the 
A2A CVC team, a complex vision emerged on the 
importance of human capital in corporate venture 
units. In particular, it was highlighted that the 
skills considered fundamental are both technical-
specialist, to fully understand the activities of the 
target startups, and economic-financial, for a  

 

correct evaluation of investments. However, in the 
specific case of A2A, the technical skills do not 
reside directly within the CVC team but are 
provided by the various business units of the 
company, with which there is a flexible and 
structured collaboration. This allows the CVC team 
to focus more on financial evaluations and strategic 
support, while maintaining a high level of technical 
understanding. The emphasis placed on soft skills 
was also central, in particular the ability to build 
solid and long-lasting relationships, considered 
crucial both for interaction with the external 
ecosystem and for internal integration within the 
group. The dialogue on empirical results offered 
further interpretative insights. Professionals 
confirmed the logic behind the correlation between 
previous skills and selection of similar sectors. The 
preference for a vertical and specialized approach 
was also reiterated, in contrast to generalist 
models, considered less effective in the medium-
long term. With regard to the results on the 
statistical irrelevance of human capital with respect 
to exit, the team observed that the exit from an 
investment depends on multiple systemic factors, 
reducing the direct impact of individual skills. 
Finally, two points for reflection were raised: the 
importance of classifying CVCs in the analyses also 
based on the degree of operational autonomy, and 
the growing relevance of ethical implications in the 
selection of startups, in line with the group's 
mission as a "Life Company". 

 

6. Conclusions 

This study addressed the research question by 
analyzing how the human capital of Corporate 
Venture Capital managers influences both the 
selection of startups and their exit performance. 
First, the study finds that sectoral expertise, 
particularly that acquired through academic training 
or direct experience, is positively associated with the 
odds of investing in coherent industries. Second, in 
emerging sectors such as Artificial Intelligence, 
where academic training is still poorly structured, 
technical work experience seems to partially 
compensate for this lack, although the effect is 
statistically significant only with respect to invested 
capital, and not to the frequency of investments. 
Second, however, with regard to exit performance, 
the analysis does not identify strong correlations 
between human capital and success rates. Based on 
a manually constructed dataset composed of 1,101 
managers active in 77 major global CVCs, the study  
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leads to interesting results albeit with limitations 
related to the sample size and the impossibility of 
associating specific managers to individual 
operations. Future research could increase the level 
of detail by tracking decision makers more 
precisely, refining the classification of roles and 
addressing the endogeneity problem more 
rigorously using instrumental variables, so as to 
ensure the identification of effective causality. The 
implications are relevant in several areas: firms 
should select managers based on their coherence 
with sector objectives; startups can evaluate the 
CVC background as an indicator of strategic 
support and policymakers could invest in hybrid 
training paths that integrate technical and 
managerial skills, especially if they want to boost 
the development of emerging and strategic sectors 
such as AI. Finally, the contribution to the scientific 
literature is manifested in the shift of attention from 
the organizational to the individual level, showing 
how managerial human capital can be a crucial 
driver in the selection of investments in the 
corporate sector. 
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