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AGENDA

WELCOME COFFEE & REGISTRATION

WELCOME - Oliver Gajda, European Crowdfunding Network

OPENING - Jeff Lynn, Seedrs

KEYNOTE: MARKET AND OPERATING BARRIERS IN EUROPEAN CROWDFUNDING 
- Matthias Klaes, University of Birmingham

The European crowdfunding sector is at a crossroads. The past decade has seen it 
reach technological maturity. The sector has also proved to be a valuable alternative 
source of venture and growth funding in many contexts across the EU. However, this 
has gone hand in hand with a geographically varied pattern of market penetration 
and the sector is currently held back not just by a number of operating constraints 
that follow from this but also by a plethora of regulatory rules that it is subject to 
across the EU27/28. Continued drive towards the capital markets union has revealed 
significant levels of transaction costs that currently stand in the way of realising the 
full innovative potential of European crowdfunding, which this keynote will reflect 
on in the context of the EC ECSP proposal.

PANEL: DIFFERENCES BETWEEN INVESTMENT AND LOANS

Speakers:
• Pascal Ouvrard, Lendix
• Francois Carbone, Anaxago
• Olena Havrylchyk, University of Paris 1 Panthéon-Sorbonne
• Martin Cook, Funding Circle

The characteristics, risk profiles and target segments of loan and investment instru-
ments in crowdfunding clearly show profound differences. The market comprises 
aspects of both the capital market and banking sectors. Yet, the EC ECSP proposal 
takes a fundamental and structuring premise that “loan-based crowdfunding (“loans”) 
and investment-based crowdfunding (“investment”) are comparable business fund-
ing alternatives.” This panel will highlight the differences between the two types of 
crowdfunding and the provide insides as to why future EU-level measures should be 
adapted.

KEYNOTE: POSITION OF THE EUROPEAN PARLIAMENT - Ashley Fox, Member of 
the European Parliament

COFFEE BREAK
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PANEL: POST-INVESTMENT MATTERS: SPV, SECONDARY TRADING AND THE 
ONGOING ROLE OF THE PLATFORM

Speakers:
• Jeff Lynn, Seedrs
• Robin Vaudrey, European Investment Fund
• Robin Wauters, Tech.eu
• Doug Bairner, Hectare Agritech

This Discussion will look at the role that crowdfunding platforms play after an invest-
ment have been completed; what are platforms’ roles in structuring and administer-
ing investments through special purpose vehicles or nominee structures, and their 
facilitation of secondary trading in those investments. These issues are key parts for  
promotion of transparency in the industry, and represent a necessary pillar for the 
harmonious development of crowdfunding in Europe. Discussion points will include 
the merits of different types of holding structures, the appropriate powers and re-
sponsibilities of SPVs and nominees, the commercials and mechanics of secondary 
trading, issues of regulatory arbitrage, the scope of regulated activities. 

KEYNOTE: PERSPECTIVES OF THE EUROPEAN COUNCIL - Harald Steinwendter, 
Austrian Ministry of Finance, Chair of the Council Working Party on Crowdfunding

DISCUSSION: SECONDARY TRADING 

Speakers:
• David Nelson, Privanet
• Shahram Rezasade, Funderbeam

The role of crowdfunding platforms in facilitating payment flows has and can be sub-
ject to misinterpretation. This discussion will clarify which role crowdfunding plat-
forms and payment service providers play during this process and how to address 
this within regulatory frameworks.

GUEST SPEAKER - Ugo Bassi, DG FISMA, European Commission

LUNCH BREAK

KEYNOTE: POSITION OF THE EUROPEAN COMMISSION - Jung-Duk Lichtenberger, 
DG FISMA, European Commission

DISCUSSION: TRANSPARENCY REQUIREMENTS BY PLATFORMS AND ISSUERS

Speakers:
Ralph Pieper, CFO, Kapilendo
Lauren Fradgley, European Investment Fund
Arnaud Houdmont, BetterFinance

This session will explore and assess which information project owners should be 
required to provide, both regarding loans and investment, and how this process can 
be facilitated by platforms. A second objective will be to explore whether and why
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key financial figures and ratios which have been used as the base for the platform to 
perform its analysis should be permitted in lieu of full accounts. 

DISCUSSION: PLATFORM OVERSIGHT AND CONDUCT

Speakers:
• Vinay Pranjivan, Consumer Protection Expert
• Umberto Piattelli, Osborne Clarke
• Nikos Daskalakis, Finance Watch

Crowdfunding platforms today are either regulated by bespoke member state rules 
regarding crowdfunding, existing European rules, such as MiFID, or operate under the 
good will of their local conduct authorities. In any case, they maintain relationships 
with regulatory authorities within their markets of operation. A European market 
with 28 regulators is unlikely to be a commercially feasible anytime soon. But can 
ESMA fill the role of ensuring adequate conduct by crowdfunding platforms across 
the EU and how will this align with co-existing national rules and regulators´ roles?

PANEL: AN ADEQUATE THRESHOLD FOR OFFERINGS PER 12 MONTHS

Speakers:
• Tero Weckroth, Invesdor
• Daniel Rajkumar, rebuildingsociety.com
• Jörg Diehl, aescuvest
• Kimmo Lonmark, Privanet
• Erlend Selmer, Crowdworks

The limitation of the proposed ECSP regime to offerings of a maximum of €1 million 
per 12 months is highly problematic to fundraising SMEs and projects as well as to the 
crowdfunding industry. There is an overall understanding by involved policymakers 
that the threshold needs to be adapted. The objective of the Panel will be to provide 
pro- and cons to an increased threshold, which could be in line with the €8 million 
limit set out in the Prospectus Directive, and possibilities of its implementation.

COFFEE BREAK 

INSIGHT: CROWDFUNDING FOR REAL ESTATE - Khanh Dang Ngo, Exporo

Crowdfunding is not only for start-ups and SMEs part 1. This session will showcase 
how real estate crowdfunding is contributing to European economic and social goals. 
This fast-growing segment of the crowdfunding industry has turned the main driver 
that clearly point towards a defined inclusion of this sector within any forthcoming 
regulation.

INSIGHT: CROWDFUNDING FOR RENEWABLE ENERGY - Lucile de La Jonquière, 
Société Générale

Crowdfunding is not only for start-ups and SMEs part 2. This session will showcase 
how renewable energy crowdfunding is contributing to European economic and so-
cial goals. This fast-growing segment of the crowdfunding industry has turned the
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main driver that clearly point towards a defined inclusion of this sector within any 
forthcoming regulation. 

DISCUSSION: ARE ICOs FIT FOR REGULATION?

Speakers:
• Robert Michels, Dentons
• Dalibor Cerny, DSTOQ
• Yannig Roth, WiSEED

Initial Coin Offerings (ICOs) offer new and innovative ways of funding but can also 
generate substantial market, fraud and cybersecurity risks to investors. The EP sug-
gests that crowdfunding service providers wishing to offer ICOs through their plat-
form, should comply with specific additional requirements, but be allowed to operate 
ICO within crowdfunding regulation if the ICOs offered using a counterparty, i.e. a 
security like structure, seek funds below a value of €8m.

INSIGHT: MARKETING RESTRICTIONS - Coenraad de Vries, Oneplanetcrowd

The EC suggests that marketing communications cannot “comprise marketing of 
individual planned or pending crowdfunding projects or offers”, as to avoid biased 
treatment of projects offered on the platform. The objective of the discussion is to 
foster a debate on how marketing works with crowdfunding, both toward the public 
and toward registered users, as to ensure adequate and equal treatment of projects by 
platforms while allowing project owners to raise funds.

KEYNOTE: PUSHING THE EU AGENDA - Armando Melone, DG GROW, European 
Commission

INSIGHT: GDPR FOR CROWDFUNDING PLATFORMS - Valeria Hoffmann, Dentons

The recent entry into force of the General Data Protection Regulation (GDPR) will 
have significant impacts and repercussions on how crowdfunding platforms store 
and manage data. The aim of the discussion will be to identify common issues arising 
from the interaction with this set of rules and existing or potential solutions that can 
be implemented by crowdfunding platforms.

INSIGHT: EXPLORING BLOCKCHAIN FOR ALTERNATIVE FINANCE 
- Christin Friedrich, European Crowdfunding Network

Blockchain promises to offer the potential to achieve considerable cost savings, effi-
ciencies and resilience. How to embrace these developments as a key innovation po-
tential for the European crowdfunding and alternative finance industry and to lever-
age the potential of blockchain technologies in the alternative finance sector?

CLOSING - Oliver Gajda, European Crowdfunding Network

NETWORKING DRINKS
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