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1. Introduction 

 

1.1 The icba project 

 

Intelligent Cross-Border Accelerator for Innovative ICT-enabled start-ups project, 

with the acronym iCBA, is a project co-funded by the Interreg IPA Cross border 

Cooperation Programme. The Project's main aim is to create an Intelligent 

Accelerator for Start-ups Business in Greece - North Macedonia cross border area. 

The Program's cross-border area has a significant knowledge capital but limited 

capability to attract investments because of difficulty to approach and tempt 

investors by providing them with the required information about their potential 

product. 

The iCBA project intends to provide some contribution to improvements on that field 

by setting up an intelligent Cross-Border Accelerator for ICT-enabled start-ups, 

covering the entire CB area. 

Potential scientists and entrepreneurs involved in the accelerator process will go 

through a stage-gate process of training and mentoring, starting with general ICT-

enabled business development trainings, continuing with dedicated webinars 

conducted by some of the area's top experts, and culminating in a process of 

intense, personalised, one-on-one mentoring for the 25-30 most promising business 

ideas developed either in mature start-ups or in cooperation with high level experts. 

The process will result in 15-20 investment-ready ideas with high potential, which 

will be presented to a number of investors, and can lead to new start-ups and new 

jobs throughout the CB area before and after the end of the project. 

The iCBA project joint effort will result in a valuable exchange of experience and 

know-how between organisations and stakeholders from Greece and Republic of 



 

 

North Macedonia, as well as between start-upers themselves as a strong emphasis is 

placed on joint events, binational meetings and binational networking and 

cooperation events bringing entrepreneurs, stakeholders and authorities from the 

two countries closer, and aiding in the medium-to-long-term goal of the Republic of 

North Macedonia's accession to the EU and integration in the common market. 

Lead Partner: 

 Alexander Innovation Zone S.A. 

 Partners: 

 Youth Entrepreneurship Foundation   

 Management and Administration Authority TECHNOPOLIS THESSALONIKIS SA 

 National Centre for Development of Innovation and Entrepreneurial Learning 

Skopje 

 South East European Research Centre 

 University of Information Science and Technology "St. Paul the Apostle" 

The consortium consists of institutions with excellent capacity and experience in 

similar types of actions, as well as in promoting and supporting innovative 

entrepreneurship in the CB area and beyond. This experience is reflected by several 

international initiatives. 

 

1.2 The aim and structure of this report / deliverable 

 

The project consortium plans to build on the project in order to maintain and expand 

the accelerator and establish it as a big annual event of cross-border IT-enabled 

entrepreneurship. Based on the results of the project, we will develop a 

consolidation and expansion overview with costs and income estimations and define 

the conditions for a self-funded organisation of the accelerator in the future. 



 

 

The present deliverable is a guide as to how the iCBA project will establish continuity 

in the achievement of its goals. 

The Capitalisation and Exploitation plan makes use of conclusions of the “Impact 

assessment report” (6.1) and end up with a sustainable model for the Accelerator 

that will revisit, improve and expand the iCBA blueprint that was developed as part 

of the task 3.3 This report is how the iCBA accelerator will be able to continue its 

operation after the end of the project. 

 

1.3 The importance of the capitalization plan 

 

The importance of the capitalization plan, lays on: 

 Making the knowledge and results generated by the ICBA project more 

accessible, thus improving the transfer of knowledge; 

 Obtaining additional results through benchmarking and detailed content 

analysis, building on existing knowledge and experience; 

 Promoting the re-use and/ or transfer of this knowledge and these results, to 

boost performance and delivery; 

 Raising awareness and improving the communication of results. 

 

 

 

 

 

 

 



 

 

2.  iCBA Project Financial Estimations and Blueprint Update 

In order to conclude the capitalization plan we take into account the following: 

 The financial estimations made for the further replication of the project 

 The impact assessment and the revised blueprint which is a guide for the 

services that the accelerator will provide in its replications. 

 

2.1 Financial Estimations Impact Overview  

The project consortium plans to capitalize on the project in order to maintain and 

expand the accelerator and establish it as a big annual event of cross-border IT-

enabled entrepreneurship. Based on the results of the project, a consolidation and 

expansion overview with costs and income estimations and define the conditions for 

a self-funded organization of the accelerator in the future will be developed. 

One main issue regarding the capitalization plan of the ICBA project is its continuous 

replication in order for the results to have a more sustainable impact. 

We have examined three different types of scenarios regarding this replication, with 

each one having a different impact on the projects financial and capitalization 

aspects:  

 An estimation for replicating the exact format of the accelerator, with 

possible modifications for enhancing efficiency and performance, based on 

lessons learned 

 An estimation for a more moderate “budget” version of the accelerator in the 

CB area 

 An estimation for an expanded version of the accelerator, including a higher 

number of beneficiaries as well as geographical expansion to neighboring 

cities and countries  

The total budgets to all scenarios are lower that the iCBA project costs since they 

are fully capitalizing the already existing experience of the accelerator. 



 

 

 

2.1.1  Estimation for replicating the exact ICBA format  

 

The first scenario is to replicate the exact ICBA accelerator format. By choosing this 

scenario some costs will remain the same, some will not exist because the activities 

have been concluded it and their outcomes will be used and finally some costs will 

be reduced since at this replication proposal most of the work has already taken 

place and only refreshening interventions will be adopted. 



 

 

 

Table 1 replicating scenario 

To the replicating scenario all the activities of the “WP1: Project Management and 

Coordination” will be 4% of the total budget. 

Regarding the “WP2: Communication and dissemination” the “Act 2.1 Project 

communication: Communication Plan” and “Act 2.2 CB network building” have been 

set up so there is no need to recreate them. Some parts of the “Act. 2.3 Web 



 

 

presence” and “Act 2.4 Project promotion material” will need to be remodeled. Also, 

the “Act. 2.5 Promotion events” will take place in a mixture of digital and face to face 

events.  

From the “WP3: Planning iCBA accelerator framework” the existing material will be 

used. 

At the “WP4: Building the iCBA accelerator” the “Act 4.1 Analytical specifications” 

will slightly be revised the “Act 4.2 Procurement processes: Experts-tutors” do not 

need to be redesigned and the “Act 4.3 Training and mentoring process and 

material” will be refreshed by adding new topics like financial analysis. 

All the activities from the “WP5: Training & mentoring process” will be realized with 

slightly reduced costs.  

Finally, from the “WP6: Impact and sustainability assessment” only “Act 6.1 Impact 

assessment report” will be remade. 

2.1.2 Estimation for a more moderate “budget” version of the accelerator  

The second scenario is to replicate the ICBA accelerator in a more moderate format. 

By choosing this scenario most costs will remain the same, most of them will not 

exist because the activities have been concluded it and their outcomes will be used 

and finally a few costs will be reduced since at this replication proposal most of the 

work has already taken place and only some refreshening interventions will be 

adopted. 



 

 

 

Table 2 moderate budget scenario 

At the moderate budget scenario all the activities of the “WP1: Project Management 

and Coordination” will be 4% of the total budget. 

As regards the “WP2: Communication and dissemination”, at this moderate 

replicating scenario, the “Act 2.1 Project communication: Communication Plan” and 



 

 

“Act 2.2 CB network building” have already been done so there is no need to 

remodel them. Moreover, some parts of the “Act. 2.3 Web presence” and Act “2.4 

Project promotion material” will need to be redesigned. Also, the “Act. 2.5 

Promotion events” will take place in a mixture of digital and face to face events. 

From the “WP3: Planning iCBA accelerator framework” the existing material will be 

used. 

At the “WP4: Building the iCBA accelerator” the “Act 4.1 Analytical specifications” 

and “Act 4.2 Procurement processes: Experts-tutors” do not need to be redesigned 

and only the “Act 4.3 Training and mentoring process and material” will be refreshed 

by adding new topics like financial analysis. 

All the activities from the “WP5: Training & mentoring process” will be realized but 

with reduced budget. 

Finally, from the “WP6: Impact and sustainability assessment” none of the activities 

will be remade. 

2.1.3 Estimation for an expanded version of the accelerator 

The third scenario is to replicate the ICBA accelerator in an expanded format. This 

scenario will be applied in order to attract and train a higher number of beneficiaries 

or/and the accelerator will be expanded geographically to neighboring cities and 

regions. In addition, more experienced and accredited mentors and will be involved. 

Finally, all events will be realized with the maximum possible promotion in all media 

(digital and non digital). 



 

 

 

Table 3 expanded version scenario 

To the expanded version all the activities of the “WP1: Project Management and 

Coordination” will be 4% of the total budget. 

To the “WP2: Communication and dissemination” all activities, except the “Act 2.1 

Project communication: Communication Plan”, will be recreated. 



 

 

From the “WP3: Planning iCBA accelerator framework” the “Act 3.2 Training needs 

analysis of the target group” will take place with almost same cost and the “Act. 3.3 

Accelerator development (Blueprint)” will be remodelled with slightly increased cost. 

To the “WP4: Building the iCBA accelerator” the specifications will be revised to “Act 

4.1 Analytical specifications”. The Act “4.2 Procurement processes: Experts-tutors” 

will not be remade and at the “Act 4.3 Training and mentoring process and material” 

the material will be enriched and/or new thematic subjects will be added. 

Finally, all the activities from the “WP5: Training & mentoring process” will be 

realized with increased budget. 

Finally, from the “WP6: Impact and sustainability assessment” only Act 6.1 Impact 

assessment report will be recreated. 

 

2.2  Impact of the Revised Blueprint 

 

The iCBA project structure as derived from the impact assessment was proven to be 

a success even under challenging circumstances. Of course, there is always room for 

possible improvements in order to help the programme evolve during future cycles 

of the accelerator.  

Based on the feedback collected, the organisation of the iCBA project was 

considered excellent. The specialised trainings were also considered very strong, 

with the link offered to the actual market being praised by participants. Still, an even 

stronger link to the market was requested by participants, with recommendations 

given such as “having people from the market talk about their experience and 

successful cases”, “having mentors with specific market expertise in the sector of the 

mentees’ ideas”, and “meeting with successful start-up founders”. 

The mentees appeared very satisfied from their experience. Their feedback showed 

that they provided a wide variety of different answers for what they learned and 



 

 

what they most appreciated in the coaching and mentorship process, so every 

mentee seems to have covered her/his own needs and expectation to a great extent. 

Still, mentees would have appreciated even more mentors and even more in-depth 

training, while there were also some administrative concerns about optimising the 

programme structure. 

The mentors also gave very positive feedback about their experience and all of them 

were willing to participate in future cycles of the programme. Their requests 

concerned being better informed about the programme before its launch, receiving 

support for identifying mentees’ gaps in skills, and more time to spend with the 

mentees. 

The organisation of the events went very well with the main difficulties concerning 

the Covid-19 pandemic, health protocols having to be maintained, and events 

switching to an online format as this brings a set of additional complexities for 

ensuring good connectivity and keeping participants engaged. 

All external stakeholders which took part in the programme were satisfied with it. 

They all expressed a willingness to participate in future cycles of the accelerator, and 

most of them were at least considering the possibility of financially supporting the 

accelerator in the future. 

The more in-depth, qualitative feedback provided by the interviews of participant 

focus groups demonstrated very positive feedback for the whole programme 

including the brokerage event. Participants suggested some additional emphasis for 

training topics such as marketing and sales, media planning, preparing proposals for 

EU funding, marketing and project management, intellectual properties and various 

regulations. 

Participants also suggested an optimisation of time management and shorter 

duration for online events, showing a clear preference for physical events. They also 

suggested that participating start-up ideas should all be at the same stage in order to 

expedite and optimise the flow of the programme. They also requested increasing 



 

 

mentoring time, and the duration of the programme in general, and enriching it with 

more specific and specialised trainings, as well as special talks from experts. 

Apart from being considered a success, the iCBA programme was found to be crucial 

and much needed. As one of the stakeholders who supported the programme 

commented: “Early-stage start-ups in the cross-border region need a lot of support. 

Our ecosystems are not yet mature enough to allow resources and talent to 

automatically gravitate towards promising new ventures. It is critical to have start-up 

support programs like this (i.e., not just competitions but also including training, 

coaching and networking)”. Because of its success and impact, the iCBA programme 

has very good prospects of becoming self-sustaining, and establishing itself as a main 

driver for entrepreneurial development in the cross-border area. 

 

Overall, the feedback received during the project leads to a number of brief initial 

recommendations for further improving the iCBA accelerator in future cycles. These 

are listed below: 

 Any kind of effort to continue the accelerator beyond the lifespan of the iCBA 

project should make use of the project’s current structures and operations, 

including the revised blueprint, since the achievement of the its targets in 

terms of impact demonstrated that these have been highly successful. 

 The geographical coverage of the programme should be expanded if 

resources and capacity allow for this. In the Greek side of the cross-border 

area, Thessaloniki, a major urban centre, acted as a significant pole of 

ambitious start-up ideas. Skopje can play a similar role in the North 

Macedonian side of the CBA and should be formally included in the 

accelerator’s geographical coverage. This, however, should be done without 

neglecting the more rural areas in both side of the CBA, which show 

considerable promise and have resulted in ambitious start-up ideas. 

 Maintain a structured and organised system of monitoring and evaluation in 

order to continue improving the accelerator after each consecutive future 



 

 

cycle. It is suggested to formalise the use of evaluation forms and administer 

them immediately after each lecture / training /event in order to collect the 

maximum number of possible answers. It is also suggested to further evolve a 

standardised system of semi-structured interviews with focus groups to 

provide more qualitative feedback. 

 Future cycles of the accelerator should feature a clear roadmap for all 

participants, explaining the stage-gate process of the competition in detail. 

 All local stakeholders should be engaged from the start of the accelerator 

programme in order to achieve maximum impact. This will also help with the 

reported difficulties of attracting participants in smaller towns and rural 

regions. 

 If the Covid-19 pandemic has subsided when future cycles start, it is advised 

to stick to physical events, as the participants prefer them and they have 

been found to improve engagement. 

 A lot of accelerator participants, mentors and stakeholders have expressed 

concerns about time constraints and required more time of the accelerator 

processes. This is considered to have been a result of the delay in the iCBA 

project’s approval. However, to avoid a repeat of these constraints, care 

should be taken to ensure that future accelerator cycles are not rushed. At 

least a full year would be required for the smooth running of the accelerator. 

 Future cycles of the accelerator should include an opportunity for new 

participants to meet up with and discuss with former alumni from different 

places of the cross-border area, perhaps as part of a general entrepreneurial 

meet-up event. This would cover several of the requests provided in the 

evaluation forms and interviews and provide continuity to the accelerator. 

 Finally, while practical constraints are always an important factor that cannot 

be disregarded, future cycles of the accelerator should make a concentrated 

effort to include more women participants and mentors in order to achieve 

gender equality. 



 

 

 

 

3. Evaluation of the proposed scenarios and implementation steps 

 

3.1 Scenarios Evaluation 

 

In order to examine the feasibility of the continuation of the icba accelerator, we 

must evaluate the proposed scenarios and derive to the most efficient that serves 

the purpose capitalizing on the projects outcomes. 

 Revenue scenarios 

Startup accelerators follow various business models to provide long-term 

sustainability. Before starting a startup accelerator, it’s crucial to define how the 

accelerator’s operations will be financed, especially in the long term. There are a few 

standard revenue streams that accelerators employ: 

 

• Management fee – Most startup accelerators manage a seed fund and so 

invest the funds into the selected startups. They charge the investors in the fund a 

management fee. That’s one of the main sources of financing an accelerator. The 

management also gets part of the exit profits. 

• Participation fees – Additionally, some accelerators charge startups a fee for 

entering their acceleration programme. The fee is usually paid out of the investment. 

If the investment is not provided, a fee can be subsidized by the government or 

sponsors. A community membership can also be charged. But it’s hard to charge 

startups anything if they don’t get an investment. 

 



 

 

• Sponsors – Some accelerators have sponsors to operate. It can be one big 

corporate sponsor for corporate accelerators, or several sponsors from the private 

or public sector. Incubators, technology parks, consulting companies and other 

stakeholders can participate as sponsors. 

• Government-backed – Some accelerators are government-backed by the 

municipality, regional or national funds. They can be for profit (taking equity) or non-

profit accelerators. 

 

Most accelerators provide long-term sustainability by combining different revenue 

streams above. Some accelerators also offer paid consulting services for mature 

companies, or rent out space. 

In our capitalization plan we will rely on sponsorships since government funding will 

not be available after the conclusion of the project, 

 

 Yearly Cost Secured Funding for 

next years (y/n) 

Degree of 

difficulty in 

raising the 

neccesary 

budget (5 very 

difficult - 1 Easy) 

Degree of results 

(5 very much , 1 

not so much) 

Financial Scenarios     

Exact budget 284.960 No 3 5 

Moderate Bugdet 189.280 No 2 5 

Expanded version 627.380 No 5 5 

 

 



 

 

The Moderate scenario seems to be the one that ensures both viability and results 

on the accelerators goals and is aligned with the limited resources. 

 

Accelerator in its Moderate form will support startups offering attractive program 

package that includes entrepreneurial training, mentoring, working space and access 

to networking events to meet potential partners or clients. It will also offer funding 

to start-ups, in exchange of equity.  

Start-ups that participate in accelerators in the next cycles will acquire 

entrepreneurial skills through training and mentorship offered as part of the 

program. Part of the accelerator’s network in its continuous form will be a group of 

mentors, experienced professionals that are willing to share their experience with 

the startups’ teams. 

The accelerator will keep conducting a multiple case study, gathering qualitative 

data from the startups participation. The use of a business model design approach 

will follow design elements of the accelerator program for the cycles to come: 

• Program package  

• Strategic focus  

• Selection process  

• Funding structure  

• Alumni relations  

Program package offered to start-ups will include: 

 Training program 

Series of intensive training workshops, seminars, guest speakers and experts in 

entrepreneurial topics. The training sessions can cover several topics needed by 

start-ups founders: such as, finance, marketing and management 

 Counselling 



 

 

Managing directors at accelerators can guide start-ups to get and apply the 

knowledge obtained from the entrepreneurial training and mentorship or assistance 

finding CTO 

 Location services  

Co-working space  

 Investment opportunities  

Accelerator programs ends with a “demo day” where the start-ups pitch to investors.  

Networking opportunities to start-ups founders, where founders have the chance to 

meet potential investors or clients 

 Accelerator will focus on providing to start-ups intangible, knowledge intensive, 

support services and intention to develop an ecosystem for start-ups and a network 

of customers and stakeholders. Alumni relations allows the start-ups to develop a 

communal identity and bonds with the other start-up teams. Additionally, the 

accelerator will maintain active relations with the graduate start-ups, which can 

become important mentors or investors in the program. 

There will be deliverable on mixed subjects like:   

 Lectures from entrepreneurs and specialist mentors 

 Hands-on Project Management Workshops 

 Tools and skills for startups sessions 

 Meeting the VC's sessions 

 Teamwork 

 Ecosystem Field days. 

 



 

 

Participants will go through hands-on sessions, workshops and master classes with 

the professional mentors on the following subjects and many other: 

 Ideation and Creative Thinking 

 Leadership and Strategy 

 Funding and Investments and Evaluation of Early Stage Startups 

 Product & Service Development 

 Internet Marketing, Marketing Sales, PR 

 Pitch - coaching and practice 

 Presentation Skills 

 Legal, Copyright, and Patent Protection 

 Business Models for Early Stage Start-ups and Market research methods 

 Entrepreneurship & Community Building 



 

 

 

3.2 STEPS AND IMPLEMENTATION METHODOLOGY 

In order for the capitalization plan to take place and be effective we must insure 

specific details: 

 Stakeholder Mapping and Setting up a permanent structure 

 MoU signing between the stakeholders 

 Sponsors, supporters, and international networks  

 

3.2.1 Stakeholders mapping and setting up of a permanent 
structure 

The proposed stakeholders that must be contacted and must be convinced to 

participate in order to ensure the duplicating of the moderate ICBA for next cycles 

comes from following areas in the cross-border area: 

 Municipalities 

 Local authorities 

 Business Chambers 

 Universities / Research Institutes  

 Businesses  

 Angel investors 

 Existing start ups 

 Other business support structures (training centers, incubators, technology 

parks, BIC etc.)  

Setting up of a permanent structure 

The iCBA consortium, under the guidance of the LB, will work together in order to jointly 

establish a number of structures which will be essential for the continuation of the 

accelerator beyond the end of the project.  

The most important issue to ensure the ICBA Accelerators’ sustainability is to define, from 

the very beginning, a model structure that can properly work. Either as an independent legal 



 

 

body, either as a division/department related to an existing legal body, the iCBA accelerator 

must have its own administrative structure, as complete as possible. 

The organizational structure for iCBA accelerator may be as the following diagram shows: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

iCBA consortium is actually the Founders Board of the Accelerator. The project partners will 

establish a permanent secretariat which will be responsible for the sustainability and the 

further expansion of the cross-border accelerator. The Permanent Secretariat for the iCBA 

Accelerator, consisting of individuals from the partner organisations which will be 

responsible for organising and coordinating the accelerator actions and events in following 

years.  

The Permanent Secretariat may include a managing director, a secretary, a funding and 

financial manager, a marketing manager etc. The permanent Secretariat will be supported 

by an Advisory Board consisting of key stakeholders and authorities from the CB area, that 

have signed Memorandum of Understanding with the iCBA project. This Advisory Board is 

very important for the sustainability of the SRC and its synergies within the local rural 

entrepreneurial ecosystem. 

A list of potential accelerator’s sponsors and supporters, including the alumni of the iCBA 

project, as well as European and International Accelerators’ Networks include the second 

cycle of iCBA’s accelerator’s support. This second cycle will support the Permanent 

Secretariat mainly in extroversion and expansion issues.  

 iCBA Accelerator overall structure to ensure sustainability  



 

 

Finally, a list of local innovative business and cross-border start uppers may consist of 

another zone of the accelerators’ structure. These are the associated members which can 

benefit from the accelerator’s outputs and future actions. 

3.2.2 MoU  
The above stakeholders will sing an MoU to ensure their involvement in the repetition of the 

iCBA. 



 

 

 

 



 

 

3.2.3 Sponsors, supporters, and networks  

iCBA accelerator will search to create a cycle of supporters, such as sponsors including 

alumni and will mainly focus on became member of international and European networks of 

Business Accelerators.  

An intensified level of collaboration among outstanding business organizations will create a 

multiplier effect, reenergizing the existing initiatives of iCBA accelerator and bringing about 

new and unparalleled cooperative ventures.  Taking part in Business Accelerator Networks 

and worldwide communities, iCBA Accelerator allows for the expansion of current 

interactions among its stakeholders and members, while opening the door for new business 

opportunities that will continue to brand the Greece-North Macedonia cross-border area as 

an area of technology and innovation excellence. 

 


