
LOG ON
TO BULGARIA



Bulgaria has undergone transformative development over 
the past two decades. It is Southeast Europe’s hottest IT hub 
and its young, educated workforce makes it a great place 
for social and business innovation. Its strong startup potential 
creates a wealth of opportunities, both for potential investors 
and for career builders. RE:TURN is your access point to 
Bulgaria’s dynamic business and social ecosystem.

HOW BULGARIANS ABROAD 
CAN HAVE AN IMPACT?

· Direct investment  · Philanthropy
· Knowledge networks  · Reverse brain drain

HOW TO LOG ON

RE:TURN will connect you to the Bulgarian entrepreneurial 
and investment community’s rising stars as well as the 
everyday superheroes in the nonprofit sector doing vital 
work throughout the country. 

Invest Give Work
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BULGARIAN VCS AND FOUNDERS HAVE A GLOBAL FOOTPRINT

SOFIA IS #1, BULGARIA #3 BY NUMBER OF FUNDING ROUNDS
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Corporate and personal 
flat tax rate

Tax on dividends

Cheaper internet access com-
pared to the US. 96% cover-
age with speed > 4mbps

the second fastest broad-
band service in the world 
after South Korea 

TECH COMPANIES ARE MOSTLY FOCUSING ON

MACROECONOMIC DATA AND FORECASTS
EUR bn 2016 2017 2018 2019F 2020F

GDP (EUR bn)  48.1  51.7  55.2  58.8  62.1 

Population (mn)  7.1  7.1  7.0  7.0  6.9 

GDP per capita (EUR)  6,777  7,328  7,883  8,465  9,000 

Real economy, change (%)

GDP 3.9 3.8 3.1 3.5 2.9

Private Consumption 3.5 4.5 6.4 3.7 2.8

Fixed Investment -6.6 3.2 6.5 5.0 5.4

Public Consumption 2.2 3.7 4.8 4.0 4.1

Exports 8.1 5.8 -0.8 4.0 2.8

Imports 4.5 7.5 3.7 3.3 3.7

Monthly wage, nominal (EUR) 485 530 580 638 694

Real wage, change (%) 8.8 7.3 6.6 6.9 6.0

Unemployment rate (%) 7.6 6.2 5.2 4.3 4.0

Fiscal accounts (% of GDP)

Budget balance 0.1 1.2 2.1 -1.1 -0.6

Primary balance 1.0 2.0 2.9 -0.5 0.0

Public debt 28.6 25.4 22.1 20.8 20.5

External accounts

Current account balance (EUR bn) 1.6 1.8 3.0 3.2 2.8

Current account balance/GDP (%) 3.2 3.5 5.4 5.5 4.5

Extended basic balance/GDP (%) 6.4 6.9 6.9 8.2 7.4

Net FDI (% of GDP) 1.2 2.5 0.6 1.5 1.5

Gross foreign debt (% of GDP) 71.1 65.5 60.4 55.0 50.5

FX reserves (EUR bn) 23.9 23.7 25.1 26.9 28.2

Months of imports, goods & services 9.4 8.1 8.1 8.4 8.4

Inflation/Monetary/FX

CPI (pavg) -0.8 2.1 2.8 3.1 2.7

CPI (eop) 0.1 2.8 2.7 3.7 2.4

Central bank target n.a. n.a. n.a. n.a. n.a.

Central bank reference rate (eop) 0.00 -0.39 -0.50 -0.49 -0.49

3M money market rate (Dec avg) n.a. n.a. n.a. n.a. n.a.

USD/BGN (eop) 1.86 1.63 1.71 1.72 1.66

EUR/BGN (eop) 1.96 1.96 1.96 1.96 1.96

USD/BGN (pavg) 1.77 1.74 1.66 1.75 1.69

EUR/BGN (pavg) 1.96 1.96 1.96 1.96 1.96

Source: U
niC

redit Bulbank



INVEST
A number of Bulgarian companies have made 
their mark globally in recent years. Their potential 
was recognized by investors with an eye for talent 
and opportunity. 

Join that group of visionaries: support a startup directly 
or invest in a local fund or a growing company. 

Or you can get involved by mentoring entrepreneurs 
who are just starting out. 

Postscriptum Ventures is a venture capital fund 
which holds a broad portfolio of investments in 
start-up and niche situations, primarily in the re-
newable energy and technology sectors. We in-
vest in early stage ventures where our expertise 
and experience can leverage their financial in-
vestments to help realise the full growth potential 
of the business. We invest globally with a prefer-
ence for emerging markets in which their intellec-
tual and financial capital can have the biggest 
impact.

www.postscriptum.com

Established by entrepreneurs for entrepreneurs –  
Empower Capital is a private equity fund, provid-
ing access to equity and quasi-equity funding to 
growing Bulgarian companies. The Fund invests 
in companies with competitive business model 
and experienced team, and seeks opportunities 
for vertical and/or horizontal integration, and 
regional expansion. The investments range from 
€0.25m to €3m. As a co-investment fund, Em-
power Capital has the capability, by partnering 
with other investors, to structure transactions re-
quiring equity capital up to €10m, always on a 
pari-passu basis.

www.empowercapital.net

LAUNCHub Ventures is an early stage VC Fund, 
based in Sofia and investing in digital start-ups in 
the wider Southeastern Europe region. The fund’s 
portfolio companies are in the fields of SaaS, En-
terprise Software, Health-tech, E-commerce, Mo-
bile, IoT, but its investments are not limited only in 
these verticals. With €30m under total manage-
ment LAUNCHub Ventures focuses on the seed 
space with investment ticket size in the range of 
€300k to 700k, expandable up to €1,5m per 
company.

www.launchub.vc

BrightCap Ventures is an entrepreneur-led, glob-
ally-supported and tech-focused VC fund, based 
in Sofia. The fund invests in accelerator (up to 
€200k per company) and early-stage (up to 
€3.5m per company) businesses in the software 
and applied engineering fields that address glob-
al market needs. The fund’s partners have years 
of experience in start-up and corporate environ-
ments in Western Europe, Israel and the US and an 
extended team of expert advisors in these regions, 
together with corporate partnerships in industry 
sectors for product validation and enterprise op-
portunities.

www.brightcap.vc 

http://www.postscriptum.com
http://www.empowercapital.net
http://www.launchub.vc
http://www.brightcap.vc 


Pre-seed and seed VC based in Sofia, Bulgaria 
with a focus on entrepreneurs from South Eastern 
Europe. Eleven is one of the pioneers in early-stage 
investments in Eastern Europe, comprising a team 
of entrepreneurs and investment professionals pas-
sionate about the world of technology and inno-
vation. The fund has 150 collective investments of 
its partners over the last 5 years and have gained 
significant experience on how to transform a startup 
into a scaleup in a capital efficient way.

www.11.me

THE RE:TURN 
TEAM WILL 
MATCH YOU 
WITH 
COMPANIES 
AND FUNDS 
IN YOUR AREA 
OF INTEREST.

Rosslyn Capital Partners is a leading private equity 
and investment management firm based in Sofia 
established in 2002. Rosslyn invests in various in-
dustries and sectors including manufacturing, food 
and beverage, telecommunications, information 
technologies, renewable energy, agriculture, and 
real estate development. The company has a tight 
long-term affiliation with distinguished foreign in-
vestors who participate alongside Rosslyn in most 
of its projects contributing valuable expertise and 
experience.

www.rosslyncp.com 

Innovation Accelerator has the mandate to pro-
vide access to equity and quasi-equity funding 
to Bulgarian startup companies. Focuses on key 
high-priority sectors in the local economy with high 
potential for disruptive and scalable innovation – 
including healthcare, education, care for the el-
derly, transport and logistics, frontier digitalization 
– and to support their transformation through pro-
fessional innovation management in high-potential 
start-up and scale-up businesses. 

www.innovationaccelerator.bg

BlackPeak Capital is a co-investment growth equity 
fund focused on investing in high-growth Southeast 
European small and medium enterprises. BlackPeak 
Capital is funded by the European Investment Fund, 
part of the European Investment Bank, through the 
JEREMIE initiative for support of the SME enterprises 
in Bulgaria. Invests in equity, mezzanine, and other 
forms of hybrid capital. As a co-investment fund, 
BlackPeak Capital invests alongside other private 
institutional or individual investors on pari-passu 
terms. The target investment ticket is between €1-8 
million per transaction.

Morningside Hill Venture Capital is a Sofia-based 
fund that provides growth capital to companies 
addressing relevant needs in local or internation-
al markets. The fund’s strategy is sector agnostic 
and geographically focused on Bulgaria and the 
region. Morningside Hill is looking for exceptional 
management teams with a viable product or ser-
vice and a significant growth runway. The invest-
ment team is leveraging decades of investment ex-
perience to create value by partnering with 
entrepreneurs in all facets of building 
resilient companies. 

www.morningsidehill.com

NEVEQ Capital Partners is the oldest VC fund man-
ager in Bulgaria and one of few in CEE to manage 
more than one VC fund. In a decade of joint invest-
ment experience, have made investments in enter-
prise applications software, infrastructure software 
and industry vertical applications, as well as in web 
and mobile businesses. The second fund, NEVEQ 
II, is invested in other emerging technologies such 
as health, education and energy efficiency.

www.neveq.com 

www.blackpeak-capital.com

http://www.11.me
http://www.rosslyncp.com 
http://www.innovationaccelerator.bg
http://www.morningsidehill.com
http://www.neveq.com 
http://www.blackpeak-capital.com


INVEST IN   BULGARIA



Building a just and durable democracy and a vibrant private sector 
in the 21st century depends on extending the benefits of quality 
education to all, boosting independent journalism, strengthening the 
judiciary, and promoting good governance. Nonprofit organizations, 
citizen groups, and educational institutions have helped make public 
institutions in the country more transparent, farms more productive, 
students more prepared to enter the 21st-century job market, and 
local businesses more engaged in their communities.

Their many successes notwithstanding, challenges remain and much 
is still to be done. 

Bulgarian National English Spelling Bee
By CORPluS Foundation

Can you spell F-U-N? The CORPluS Foundation works to 
improve the English language proficiency and leadership 
potential of Bulgarian students through extracurricular 
activities, competitions, and training camps. ESL teachers 
take advantage of CORPluS-organized training programs 
and networking opportunities that support their work and 
advance student learning. 

Support Teach for Bulgaria Teachers 
By Teach for Bulgaria

Teach for Bulgaria believes that every child can succeed 
if she or he is supported, motivated, and allowed ac-
cess to diverse learning opportunities. For the purpose, 
the organization recruits, trains, and supports motivated 
professionals who become teachers in high-need schools 
around Bulgaria.

Free Medical Access for Teenage Mothers
By Trust for Social Achievement

The Trust for Social Achievement works to reduce the 
achievement gap and create opportunities for disadvan-
taged communities in Bulgaria, with a particular focus on 
the Roma. It supports activities in early learning and care, 
educational achievement, and family economic success. 

GIVE



FIND YOUR 
CAUSE AT 

www.globalgiving.org/us4bg/ 

THIS IS WHERE YOU COME IN 

By supporting these organizations, you will back 
the vital work they do in the country and help 
make Bulgaria a better place to live and work.

In 2018, the America for Bulgaria Foundation 
teamed up with GlobalGiving to help Bulgarian 
nonprofits expand their reach and learn how to 
take advantage of digital fundraising opportu-
nities. The organizations listed on the Founda-
tion’s GlobalGiving page are former or current 
grantees that have made a real difference in 
their fields. They have completed GlobalGiving’s 
fundraising training and fulfilled the platform’s 
rigorous inclusion criteria. 

Help Create a Viable LGBTI Community 
in Bulgaria
By Single Step

Single Step works to support, motivate, and empower 
LGBTI youth in Bulgaria. It runs an online chat and a toll-
free telephone line staffed by trained volunteers. Single 
Step is also working to improve the business environment 
in Bulgaria by advocating for changes in labor legislation 
and by partnering with organizations that have already 
adopted nondiscriminatory practices. 

Empower 25 Digital Entrepreneurs in Vratsa
By Vratsa Software

Vratsa Software offers free, quality IT education to indi-
viduals in the region of Vratsa in order to give them ac-
cess to interesting, well-paid jobs in the dynamic IT sector 
while allowing them to stay in their hometowns. More than 
400 people have received training in Vratsa Software’s 
programs so far. 

Every Kid Deserves Science
By Children’s Science Center Muzeiko

Muzeiko’s interactive “Hands On Science” exhibits offer 
a great alternative to traditional science education at Bul-
garian schools. At Muzeiko, kids learn through play and 
applied activities. The programs and activities at South-
east Europe’s largest science center spark kids’ curiosity 
about science, engineering, ecology, communication, 
and the arts.

Help Vitalize Nine Bulgarian Villages 
Devetaki Plateau
By the Devetaki Plateau Association

Devetaki Plateau Association works to boost the econom-
ic and cultural development of the Devetaki Plateau re-
gion and its nine villages by organizing an annual jazz 
academy and a jazz fest and supporting a variety of other 
tourism-promoting initiatives. 

https://www.globalgiving.org/us4bg/


WORK
Bulgaria’s growing number of world class companies 
present exciting opportunities for professional growth. 
Given that more a third of entrepreneurs in Bulgaria are 
non-native, is a testament to the opportunities for starting 
& building companies in the country. Large multination-
al companies such as VMware, CISCO, Uber, SAP and 
many others, have sizeable R&D centres that are solving 
global problems. This has attracted a crowd of young, 
skilled international professionals, that have contributed 
to making Sofia a hip, fun, cosmopolitan place.

Noble Hire is a Sofia-based Bulgarian startup 
that aims to change the way job-search works for 
the tech industry. It is a referral-based job board 
connecting world’s most promising tech talent with 
cutting-edge companies, drastically lowering the 
time and cost per hire.

www.noblehire.io

The project aims to institutionalize GATE Centre of 
Excellence as a globally competitive ecosystem 
for conducting basic and applied research and 
innovation in the Big Data areas with high social 
impact, by translating the scientific knowledge 
into new governmental, scientific, industrial and 
societal applications. The vision is that GATE is the 
heart of the fastest growing Big Data ecosystem 
in Europe. GATE CoE is complementary to and 
equal among the top Big Data centres in Europe.

www.gate-coe.eu 

BASSCOM is the industry association of leading 
Bulgarian software development companies. Their 
mission is to promote competitive advantages and 
long-term traditions in software development as 
well as to encourage acquisition of best practices 
to raise company excellence.

www.basscom.org 

Tuk-Tam is the largest community of Bulgarians 
with international experience. It’s a nonprofit or-
ganization dedicated to reversing the brain drain 
challenge in Bulgaria through its various projects 
and initiatives. An important arm of its operations 
is serving as an online and offline platform that 
brings together leading businesses and great tal-
ents, helping both connect, learn, and grow.

www.tuk-tam.bg 

http://www.noblehire.io
http://www.gate-coe.eu  
http://www.basscom.org 
http://www.tuk-tam.bg 


ABOUT US
RE:TURN is organized by the Bulgarian Private Equity 
& Venture Capital Association (BVCA) with main partner 
the America for Bulgaria Foundation (ABF) and with 
the support of Solutions for the Future Foundation 
and the European Investment Bank Group.

The America for Bulgaria Foundation (ABF) is an 
independent, nonpartisan, and nonpolitical  
American grant-making foundation working in 
partnership with Bulgarians to strengthen the 
country’s private sector and related 
democratic institutions.

ABF builds on the success of the Bulgarian-Amer-
ican Enterprise Fund, an investment fund created 
in 1991 by the U.S. Congress with support from 
the U.S. Agency for International Development. 
Working with Bulgarian entrepreneurs, the Fund 
generated an 800 percent return and in 2008 
endowed ABF with more than $400 million. ABF 
started operations in Bulgaria in 2009 and since 
then has granted over $200 million to more than 
880 projects in education, cultural heritage, civic 
engagement, and private sector development.

Each year, the Foundation donates about 20 mil-
lion dollars out of its 400 million-dollar endow-
ment. This money is invested so that ABF works 
as a perpetual foundation in its four key areas of 
interest:
· Business, Entrepreneurship, and Technology
· Developing and Retaining Human Capital
· Business Enabling Environment
· Cultural Heritage and Nature Tourism

www.us4bg.org

The Bulgarian Private Equity and  
Venture Capital Association (BVCA) is a focal 
point of private investors, venture capital funds 
and the entrepreneurial community in Bulgaria. 
The association works alongside its members to 
improve the business environment and to drive 
innovation and growth in the country 
and the CEE region.

BVCA unites the investment community in Bulgaria 
and creates a strong public platform for each 
individual member to make positive impact on the 
industry. The association works closely with all 
interested parties to ensure sound public policy, 
which fosters entrepreneurship, innovation  
and growth.

BVCA collects data on member activities in 
private equity and venture capital, and identifies 
industry players in the ecosystem. Giving voice 
to the community it represents, BVCA advocates 
on behalf of the industry to ensure sound public 
policy that encourages a favorable investment 
environment in Bulgaria.

www.bvca.bg

ORGANIZER MAIN PARTNER

http://www.us4bg.org 
http://www.bvca.bg 


The European Investment Bank (EIB) is the lending 
arm of the European Union (EU). They are the 
world’s largest multilateral development bank and 
one of the largest providers of climate finance. 
Through their financing, they support the real 
economy, create jobs, promote equality and 
improve the lives of citizens within  
and outside the EU.

The EIB Group has two parts: the European In-
vestment Bank and the European Investment Fund, 
which specializes in finance for small businesses 
and mid-caps.

www.eib.org

Solutions for the Future Foundation focuses its 
objectives and activities on developing programs 
and policies for the development of the innova-
tion potential of the entrepreneurial ecosystem in 
Bulgaria and the region.

The Foundation’s priorities are oriented towards 
projects and policies that create a horizon and a 
perspective for young people to stay and succeed 
in their homeland. The Foundation cooperates 
with other organizations and institutions, includ-
ing governmental and non-governmental, through 
volunteering, donation, educational and entre-
preneurial initiatives.

www.rosenplevneliev.bg

PARTNERS PARTNERS

http://www.eib.org
http://www.rosenplevneliev.bg


www.return.bg

http://www.return.bg 

