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Global data platform for intelligence on startups, 
innovation, ecosystems and venture capital.

Financial Times-backed new media site 
telling the untold Stories of European Tech. 

Created by Dealroom and Sifted, and supported by the 
European Commission and European Parliament, 
European Startups is a two-year project aimed at 
facilitating informed conversation and collaboration 
among European tech ecosystem stakeholders, to take 
Europe’s startup economy to the next level.

At the centre of the initiative is the European Startups 
database, a definitive platform providing macro-level 
trends. We also publish several research reports and 
organise a few events each year.

x
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https://www.credit-suisse.com/about-us/en/reports-research/csri.html

✔ To raise awareness and instil a sense of urgency 
across the EU27 Member States, through powerful 
insights and narratives that highlight strengths and 
address weaknesses in a constructive manner

✔ Facilitate transparent and insight-driven policy 
making and help direct EU funding decisions

✔ The aim is to facilitate constructive multi-facetted 
discussions, supported by data-driven insights

✔ Better alignment between private and public sector 
could be a global competitive advantage

https://app.europeanstartups.co/dashboard
https://europeanstartups.co/reports
https://www.credit-suisse.com/about-us/en/reports-research/csri.html
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Corporate innovation in the entrepreneurial age

The digital economy 

The entrepreneurial age

Corporate venture capital and innovation 



1 The digital economy 



USA $24 trillion / 68%

(Nasdaq is $19 trillion)

Europe   $3 trillion / 9% 

China  $5 trillion / 13%

Rest of Asia   $2 trillion / 6% 
Hub name VAL $B
Bay area 6,916
Seattle 1,704
Beijing 1,559
Shanghai 640
Hangzhou 542
New York 389
Boston metro 337
London 310
Chicago 309
Los Angeles 281
Singapore 183
Ottawa 136
Ningde 132
Berlin 107
Amsterdam 103
Shenzhen 102
Seoul 83
Stockholm 77
Sydney 74
Anhui 64
Bengaluru 64
Miami 61
São Paulo 61
Austin 48
Denver 45
Tel Aviv-Yafo 42
Melbourne 38
Toronto 38
San Diego 37

World’s most valuable tech ecosystems
▊ VC-backed tech companies   ▊ Non-tech

The tech boom: tech companies globally have reached a combined value of $35 
trillion, of which $24 trillion (68%) from the USA. 

https://www.rolandberger.com/en/Insights/Publications/A-path-to-success-for-the-EU-semiconductor-industry.html 

Combined enterprise value of tech companies globally
Rest of World     $1 trillion / 3% 

Bay Area 
London 

Beijing 

São Paulo 
Singapore 
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Information Technology

Materials

Utilities

Energy

Real Estate

Communication Services

Consumer Staples

Industrials

Consumer Discretionary

Healthcare

Financials

Today, technology equities 
are eclipsing all others ...

“Tech“

Others Drinks 
Telecoms 

Health  

Retail  

Other financial  

Banks

Oil and gas

Insurance

Utilities
Media

Travel & leisure

Industrials  
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Technology is eclipsing all others sectors ...

Energy

21.54%
Information Technology

2.73%
Real Estate

9.25%
Communication Services

7.05%
Consumer Staples

4.57%
Materials

3.04%

2.95%
Utilities

10.65%
Industrials

12,13%
Consumer Discretionary

12,3%
Healthcare

13,8%
Financials

Sources: Credit Suisse Global Investment Returns report Yearbook Summary Edition 2021. USA data. Industry weightings. 



Information Technology

Materials

Utilities

Energy

Real Estate

Communication Services

Consumer Staples

Industrials

Consumer Discretionary

Healthcare

Financials

… but back in 1900 rail was the 
biggest sector. Later, airlines. 

These were also “tech”.

Today, technology equities 
are eclipsing all others ...

“Tech“

Others Drinks 
Telecoms 

Health  

Retail  

Other financial  

Banks

Oil and gas

Insurance

Utilities
Media

Travel & leisure

Industrials  
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But actually tech has always been there, as a major driver for business. 

Energy

21.54%
Information Technology

2.73%
Real Estate

9.25%
Communication Services

7.05%
Consumer Staples

4.57%
Materials

3.04%

2.95%
Utilities

10.65%
Industrials

12,13%
Consumer Discretionary

12,3%
Healthcare

13,8%
Financials

Iron, coal, steel

Tobacco

Utilities

Telegraph

Banks

Other industrial

Other transport
Food

Other

Rail

Sources: Credit Suisse Global Investment Returns report Yearbook Summary Edition 2021. USA data. Industry weightings. 



Tech

[...ben evans...].Tech is not a sector anymore. It cuts across all sectors, creating entirely new user 
experiences, mostly software-driven, and for increasingly bigger markets.

Media
eCommerce

Consumer finance
Entertainment

Banking
Health

Enterprise software
Marketing tech

Fintech

Engineering tools
Robotics
Energy

IoT
(Industrial applications)

Agtech Industrial tech Enterprise & Govtech Consumer tech

Industry
manufacturing, 
construction, utilities
23% of GDP = $19 trillion

B2B Services
finance, marketing, legal 
consulting, logistics, etc.
32% of GDP = $26 trillion

Extraction
mining $6B (7%) 
+ agri $5B (6%) = 

13% of GDP

B2C Services 
healthcare, food, mobility, 
hospitality, education, etc
32% of GDP = $26 trillion

Industrial 
marketplaces

Logistics

B2C 
marketplaces

Mining software 
Procurement tools

Edge cases excluded from this report:
Companies like UiPath, Celonis have many industrial 

clients. But this report focuses on industrial 
processes and logistics only.

Media Fashion

$_T

Travel Mobility EducationFood

Energ
y

80% of the world’s adult population has a smartphone now,

Global market size and level of digitization
▊ Has largely gone digital
▊ Going digital 
▊ Next frontier

Health Housing
Insurance 
& banking

Global size of selected markets 

Gone online Going online Next frontier

Software has eaten the world. Zoom is worth 
more than major airlines combined, and more 
tellingly, more than most telecom monopolists.

Tesla vs Automotive

Foodtech companies, 10-15 years young, are 
approaching valuation of 100 year old 
incumbents household names

Ecommerce buying high street department 
stores

Logistics: Amazon / Deliveroo

80% of the world’s adult population has a 
smartphone now,

Ecommerce

Online penetration of grocery sales has tripled to 
double digit percentage. 

The signs that we’re now 
actually in a New Economy 
are everywhere.

80% of the world’s adult population has 
a smartphone now,

12%

10%
9%

2.5%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

▊ DE      ▊ USA      ▊ France      ▊ UK

● Online penetration of groceries is 
increasing rapidly and here to stay

● Instant delivery is potentially large 
part of total online delivery 

● Unit economics of grocery delivery 
are similar to meal delivery

● Rise of smaller fulfillment centers 
reduces cost of delivery

Online penetration of grocery sales (via Heartcore.com)

“We need to stop talking about 
tech as something separate from 
everything else.

“The reality is in order to build $billion+ 
outcomes, we need operators of all different 
experiences, from difference sectors, we need 
diversity of thought and experience.”

Sarah Guemouri
Senior Associate, Atomico during Sifted x 

Dealroom event
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<$1T
$2T

$3T

$5T

$6T $6T

$8T $8T

$10T

ICT

$4T

Sources: Dealroom estimates, Worldbank, OECD, Eurostat, McKinsey for insurance & banking via A16Z. Freelance via Upwork and McKinsey.

https://marketplaces.dealroom.co/companies/kahoot_
https://app.dealroom.co/companies/wefox


“In the past, IBM, Oracle or Microsoft sold technology to other companies, as a tool. 
They sold computers and software to GE, P&G and Citibank. Now there’s a generation 
of companies that both create software and use it themselves to enter another 
industry, and often to change it. Uber and Airbnb don’t sell software to taxi companies 
and hotel companies, Instacart doesn’t sell software to grocery companies, and 
Transferwise doesn’t sell software to banks.  

“What happens when everything’s software? .... At a certain point, everyone has 
grown up with this stuff, everything is a software company, and the important 
questions are somewhere else." 

Ben Evans
Own writing on his blog 

Outgrowing software

https://www.ben-evans.com/benedictevans/2021/3/18/outgrowing-software


Communication  

Housing

Food

Health

Mobility  

Education 

Services
Travel  

Recreation 
Fashion  

Net savings

Wages

Freelance work

Other income 
incl. pensions, 

benefits

Income from 
assets

It’s not just about spending money online. The digital consumer is managing work, 
banking and (re)schooling also online.

~$50 trillion ~$50 trillion

◀ Banking & financing ▶

Media Fashion Travel Mobility EducationFood Health Housing
Insurance 
& banking

<$1T
$2T

$3T

$5T

$6T $6T

$8T $8T

$10T

ICT *

$4T

Household expenses 
& savings

Disposable 
household income

Household income 
is going digital too
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Media
Fashion
Travel

Mobility

Education

Food

Health

Housing

ICT *

In Healthcare and Education has set of chain of 
events incl making some changes permanent 
(enabled by SaaS and AI)

Ownership of housing and cars are going digital, 
thanks to fintech-enablement

2010

UK 12%

USA 10%
France 9%

2020

Online grocery as % of total sales 
has tripled (via Heartcore.com)

80% of adults are online. They’re not only spending money online but also earning 
income online. This means that even work itself is open to innovation.

Source: Eurostat (EU28) and Dealroom analysis.



https://www.idc.com/getdoc.jsp?con
tainerId=prUS46047320 

https://resources.flexera.com/web/pdf/report-slo-state-of-tech-spend-2021.pdf?elqTra
ckId=767c1c192940494cb213a42a953c4bdd&elqaid=6490&elqat=2 

43%
35%
36%

30%
23%
25%
27%

42%

18%
20%

17%
18%
19%

17%
18%

21%

16%

13%
10%
9%

12%

Microsoft Azure
Microsoft SaaS software

AWS
Microsoft licensed software

Salesforce
Google

ServiceNow
VMware licensed software

VMware SaaS software
SAP SaaS software

VMware cloud
Oracle SaaS software

SAP licensed software
Oracle licensed software

Adobe SaaS software
Adobe licensed software

Oracle infrastructure Cloud
IBM Cloud

IBM SaaS software
Workday

IBM license

19%

8%
8%

10%
19%

14%7%

14%
7%

13%
9%
7%
7%

11%
7%

16%
7%

11%
9%
9%

12%

17%

9%

42%

49%

41%

39%

34%

31%

29%

28%

29%

42%

27%

21%

22%

16%

27%

Automation

SaaS

Public cloud

AI/Machine learning

Containers

Network

Serverless

IoT/Edge

Desktops/Laptops

Private cloud

Storage

Devices

Servers

On-premises software

Data centers

12%

13%

17%

15%

14%

19%

23%

29%

24%

31%

11%

13%

15%

20%

13%

25%

29%

26%13%

6% 
4% 

5% 
6% 
4% 

5% 
4% 
3% 

4% 
3% 

4% 
4% 
3% 

5% 
4% 

3% 5% 
3% 
3% 6% 

4% 
2% 
3% 6% 

3% 5% 
5% 

3% 
3% 
3% 

4% 
3% 

3% 
3% 

4% 
5% 

5% 
3% 4% 

6% 

5% 

4% 

6% 

4% 

5% 
5% 

3% 

8% 

5% 

9% 

7% 

11% 

8% 

6% 

7% 

2% 

2% 

2% 

2% 

1% 

1% 

6% 

1% 

Percent expecting change in vendor spend in 2021
 ▊ Significant decrease  ▊ Slight decrease  ▊ Slight increase  ▊Significant increase 

Percent expecting change in IT spend in 2021
 ▊ Significant decrease  ▊ Slight decrease  ▊ Slight increase  ▊Significant increase 

12% 
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5% 

8% 

Corporate IT is also going online (SaaS, Cloud, Artificial Intelligence). The pandemic 
accelerated the shift, benefiting companies like Microsoft, Google, and Salesforce. 

Source: Flexera 2021 State of Tech Spend Report. N=474. Roughly two-thirds in the USA and one-third in Europe.

https://www.idc.com/getdoc.jsp?containerId=prUS46047320
https://www.idc.com/getdoc.jsp?containerId=prUS46047320
https://resources.flexera.com/web/pdf/report-slo-state-of-tech-spend-2021.pdf?elqTrackId=767c1c192940494cb213a42a953c4bdd&elqaid=6490&elqat=2
https://resources.flexera.com/web/pdf/report-slo-state-of-tech-spend-2021.pdf?elqTrackId=767c1c192940494cb213a42a953c4bdd&elqaid=6490&elqat=2


Sources: Refinitiv, FT calculations, Bank of America 
Global Research

2001 2005 2010 2015 2020

30%

25%

20%

15%

… while Europe’s share of global equity has 
shrunk considerably.

$1.8T

$1.8T

$1.6T

$1.6T

$0.9T

$0.7T

$0.7T

$2.1T

$0.6T

$0.5T

$0.5T

$0.5T

$0.5T

$0.4T

$0.4T

$0.6T

$0.4T

$0.4T

$0.4T

$0.4T

Apple 
Microsoft 

Saudi Aramco 
Amazon 

Alphabet 
Facebook 

Tencent
Berkshire Hathaway

Tesla 
Alibaba

TSMC 
Visa 

JPMorgan Chase
Samsung 

Johnson & Johnson 
Walmart 

LVMH 
UnitedHealth 

Nvidia
Mastercard 

EuropeanStartups.co
Source: Dealroom.co and Google Finance data as of May 28, 2021.

Inspired by Benedict Evans’ Jan 2020 presentation Standing on the Shoulders of Giants (data from companies and Zenith). 
Source for B2B: “In-depth: B2B e-Commerce 2019” by ecommercedb.com

Giant tech companies are forming; mostly 
VC-backed tech companies from the US ... 

Global tech is dominated by U.S. companies across several core domains.
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Search

Social

Online ads

Web browsers

Video streaming

Mobile OS

Cloud hosting

Online payments

Computer OS

https://www.semiconductors.org/wp-content/uploads/2020/06/2020-SIA-State-of-the-Industry-Report.pdf 

Android, Apple iOS 

Google 90%

Facebook 70%

Facebook, Google 70%

Chrome [...]%

Youtube, Netflix 80%

AWS, Google, Microsoft 60%

Paypal, Stripe 60%

[Windows, Apple] 80%

Intel, Nvidia, [....] 47%Semiconductor sales

The world’s 20 most valuable companies
▊ VC-backed tech companies    ▊ Non-tech

Global market share in core tech domains

Europe’s share of global equity markets has shrunk

10%

5%

Europe’s share of world equity market capitalisation (MSCI)

https://www.semiconductors.org/wp-content/uploads/2020/06/2020-SIA-State-of-the-Industry-Report.pdf


European Industrial

EuropeanStartups.co

Corporate R&D spending is now dominated by Big Tech.

Page / 13  Source: PwC, The 2018 Global Innovation 1000 study.

Examples:
Amazon, Alphabet

Intel, Microsoft
Apple, Oracle

Cisco, IBM
Qualcomm
Broadcom

Western Digital
Medtronic

Abbott Laboratories
Micron Technology
NVIDIA, VMWare
Salesforce, Snap

Examples:
Volkswagen

Roche, Novartis, Daimler
Sanofi, GSK, BMW

Examples:
Johnson & Johnson
Merck, Ford, Pfizer, 

General Motors
Eli Lilly and Company
Bristol-Myers Squibb

General Electric

Examples:
Siemens, Nokia
Ericsson, SAP

Philips, HP

U.S. Tech U.S. Industrial European Tech

$199B

$98B

$40B $40B



Semiconductors

Pharma

Internet, software, hardware

Source: PwC.Page / 14  

Europe’s big corporate R&D budgets are concentrated around pharma, automotive 
and telecom. The USA dominates internet, software and electronic hardware.

Biotech Telecom Oil & Gas

Automotive

Internet, software, hardware

Semiconductors

Pharma

Biotech

Automotive

Telecom

Oil & gas

U.S. $114B

South Korea $17B

China $15B

Japan $9B

EU $9B

UK $1B

U.S. $39B

EU $5B

$2B

Japan $9B

EU $9B

UK $1B

China

Corporate R&D spend in 2018 ($ billions) United 
States EU-27 Japan China South 

Korea
United 

Kingdom

Internet, software, hardware
(Google, Apple, FB, Amazon, Samsung) 114 9 9 15 17 1

Semiconductors
(Intel, NXP) 39 5 3 1 2 0

Biotech
(Celgene, Abbvie, Gilead, Amgen) 35 4 0 0 0 0

Pharma
(Roche, J&J, Merck) 40 42 13 1 0 12

Automotive
(Volkswagen, Toyota, Ford) 19 46 39 6 4 4

Telecom
(NTT, Nokia, Eriksson) 13 16 2 3 0 1

Oil & Gas
(PetroChina, Exxon, Shell) 1 3 0 3 0 0

Dominated by USA big tech. These are 
domains where money is spent on 
futuristic moonshots.

Europe has strong position in Pharma 
and Automotive. 

Very low R&D spending. And 90% of 
that low spending goes to fossil fuels. 
Opportunity to grow?
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5 most valuable companies 
in 2021

5 most valuable 
companies in 

2001

$7.0T market cap

$2.0T market cap

Facebook €741B

Google €1.4T

Apple €2.0T

Tesla  €547B

Amazon €1.3T

Microsoft €1.5T

Netflix  €187B

https://www.visualcapitalist.com/a-v
isual-history-of-the-largest-compani
es-by-market-cap-1999-today/ 

>50%70% 27%

The USA is showing us what a digital economy might look like.

Read The Importance of Startups in Job Creation and Job 
Destruction 

Source: Refinitiv   * Mainland China, Hong Kong & Taiwan

59%

36%
47%

24%

March 202120102000 1990

Tech is now dominating the domestic 
economy and represents the majority of 
U.S. stock market capitalization.

$19T

3.247%
$2.6T

$11.7T
$9.0T

$32TMarket capitalization
▊ S&P 500 
▊ Nasdaq 100 

69% of the increase is 
driven by Nasdaq

$16B
DeepMind, Project Baseline, Verily Life 

Sciences, quantum computing, 
Waymo, Stratospheric balloons for 

rural internet

$23B
Including AWS, Alexa, Amazon Go 

(Cashierless store), Prime Air (drone 
delivery)

$8B
Including Blockchain, React.js, AI, 

Reality Labs (Oculus AR/VR), Rural 
Access

$12B
Autonomous vehicle system, Mobile 

Augmented Reality, Biometric sensing

€5.1B €0.8B €210M

€350Mn/a

€140M

€1.8B€210M

AI has so far favoured Big Tech incumbents 
with data, rather than disrupt them.

$24T

R&D spending 
done by big tech 

companies which were 
originally VC backed

Artificial Intelligence 
experts work for Google, 

Facebook, Microsoft, 
Amazon

Combined valuation 
of all US tech companies. 

Nasdaq is $19 trillion, 
compared with $32 

trillion for the entire S&P 
500

Share of net earnings 
of tech companies of 
S&P 500, up from 2% 

during the dotcom boom 
in 2000 (source: 

Heartcore.com analysis)

https://www.visualcapitalist.com/a-visual-history-of-the-largest-companies-by-market-cap-1999-today/
https://www.visualcapitalist.com/a-visual-history-of-the-largest-companies-by-market-cap-1999-today/
https://www.visualcapitalist.com/a-visual-history-of-the-largest-companies-by-market-cap-1999-today/
https://www.kauffman.org/wp-content/uploads/2019/12/firm_formation_importance_of_startups.pdf
https://www.kauffman.org/wp-content/uploads/2019/12/firm_formation_importance_of_startups.pdf
https://issuu.com/heartcore/docs/20210303_report_final_master_high_rez


Yes, they’re powerful companies (and mostly from the USA). But they are 
precisely the platforms that entrepreneurs exploit to grow their business.

Search

Social

Online ads

Web browsers

Video streaming

Mobile OS

Cloud hosting

Online payments

Computer OS

Android, Apple iOS 

Google 90%

Facebook 70%

Facebook, Google 70%

Chrome, Safari 84%

Youtube, Netflix 80%

AWS, Google, Microsoft 62%

Paypal, Stripe 60%

Windows, Mac OS 80%

Intel, Nvidia, AMD 47%Semiconductor sales

Big tech is dominating many key tech domains ...

98%
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Global distribution

Income

Scalable infrastructure

$

… but they are also enablers for entrepreneurs.

Inspired by and taking data from Benedict Evans’ Jan 2020 presentation Standing on the Shoulders of Giants (using data from companies and Zenith). Additional sources from 
desktop research. Source for B2B: “In-depth: B2B e-Commerce 2019” by ecommercedb.com. 



https://image-src.bcg.com/Images/BCG-Die-Another-Day-Dec-2015%20rev_tcm9-
168290.pdf 

… companies in the S&P 500 keep getting 
younger. Economic dynamism is up.

https://twitter.com/paulg/status/1373326662046265358?s=21

https://www.mckinsey.com/featured-insights/innovation-and-growth/navigating-a-world-of-disruption 

https://www.linkedin.com/pulse/youre-too-early-late-michael-dempsey 

https://hbr.org/2020/12/disruption-not-regulation-should-be-tech-companies-top-concern 

https://www.bain.com/insights/market-flux-tech-report-2020/ 

https://www.mckinsey.com/~/media/McKinsey/Industries/Electric%20Power%20and%20Natural%20Gas/Our%20Insights/Traditional%20company%20new
%20businesses%20The%20pairing%20that%20can%20ensure%20an%20incumbents%20survival/Traditional-company-new-businesses-VF.ashx 

https://www.innosight.com/wp-content/uploads/2017/11/Innosight-Corporate-Longevity-2018.pdf

Tiktok

Die Another Day 

How to Build a Business That Lasts a Hundred Years?

https://twitter.com/paulg/status/1375799593519230978?s=20 

1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

0

10

20

30

40

50

60

70

Average tenure was 
35 years

Average tenure 
is 18 years

1980

Today

Companies in the S&P 500 keep getting younger.

Concentration, yes, but not monopolies. 
Mortality risk of companies has increased ...

19701965

10

1975 1980 1985 1990 1995 2000 2005 2010

20

30

40

50

25%
28%

32%
36%
38%

Energy and utilities Financial institutions
IT and telecom

Industrial goods
Consumer & health care

Five-Year mortality risk by sector (%)

Sources: BHI analysis; Compustat; S&P Capital IQ
Note: Based on approximately 35,000 US-listed companies; sectors assigned across time per current database 
allocation; sector grouping by BHI.
‘Moving five-year average weighted by number of companies per sector group and year

0
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https://image-src.bcg.com/Images/BCG-Die-Another-Day-Dec-2015%20rev_tcm9-168290.pdf
https://image-src.bcg.com/Images/BCG-Die-Another-Day-Dec-2015%20rev_tcm9-168290.pdf
https://twitter.com/paulg/status/1373326662046265358?s=21
https://www.mckinsey.com/featured-insights/innovation-and-growth/navigating-a-world-of-disruption
https://www.linkedin.com/pulse/youre-too-early-late-michael-dempsey
https://hbr.org/2020/12/disruption-not-regulation-should-be-tech-companies-top-concern
https://www.bain.com/insights/market-flux-tech-report-2020/
https://www.mckinsey.com/~/media/McKinsey/Industries/Electric%20Power%20and%20Natural%20Gas/Our%20Insights/Traditional%20company%20new%20businesses%20The%20pairing%20that%20can%20ensure%20an%20incumbents%20survival/Traditional-company-new-businesses-VF.ashx
https://www.mckinsey.com/~/media/McKinsey/Industries/Electric%20Power%20and%20Natural%20Gas/Our%20Insights/Traditional%20company%20new%20businesses%20The%20pairing%20that%20can%20ensure%20an%20incumbents%20survival/Traditional-company-new-businesses-VF.ashx
https://www.innosight.com/wp-content/uploads/2017/11/Innosight-Corporate-Longevity-2018.pdf
https://image-src.bcg.com/Images/BCG-Die-Another-Day-Dec-2015%20rev_tcm9-168290.pdf
http://www.p2theblog.com/2017/02/how-to-build-business-that-lasts.html
https://twitter.com/paulg/status/1375799593519230978?s=20


2 The entrepreneurial age



1990 1995 2000 2005 2010 2015 Today

 

Year founded VC backed Valuation

Amazon
Alphabet
Intel
Microsoft
Apple
Oracle
Nvidia
Salesforce
Snap

Adjusted EBITDA

Valuation 3%
Jobs 4%

Valuation 8%
Jobs 8%

Valuation 7%
Jobs  11%

Valuation  9%
Jobs 13%

Valuation  11%
Jobs 15%

Valuation 8%
Jobs  7%

Valuation 54%
Jobs 41%

Valuation * 

$6.2T

$3.5T

$2.9T

$2.2T

$2.7T

$0.9T

$2.4T

695 unicorns

$ 125B

$ 100B

$ 75B

$ 50B

$ 25B

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

--

$ 150B

$175B

2000 2001 2002 2003 2004 2005 2006 2007 20092008

Creative destruction continues. Entrepreneurial activity is higher than ever.

19991998

500

400

300

200

100
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VC Investment in USA
Cumulative number 
of unicorns in USA

Combined enterprise value of tech companies globally
Combined enterprise value of all tech companies globally

Since 2015

2010-2014

2005-2009

2000-2004

1995-1999

1990-1994

The clearest sign that economic dynamism is up: younger cohorts of startups are 
creating just as much value as older ones ‒ if not more.

Pre 1990
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“In the industrial and information ages, we put physics and information to use. In 
the entrepreneurial age, physics and information are replaced by 
entrepreneurship: the ability to serve a customer at the highest level of quality 
and scale, simultaneously. 

“In the past, scale was so difficult that organizations with bad products and great 
scale could win. Scale is now available as a service ‒ see Foxconn 
(manufacturing), AWS (hosting) or Facebook (distribution).”

Babak Nivi
Co-founder of AngelList, 

written in Feb 2013 on Venture Hacks

https://medium.com/angellist-blog/the-entrepreneurial-age-88d6402339fa 

https://venturehacks.com/there-is-no-finish-line-for-entrepreneurs 

https://venturehacks.com/the-entrepreneurial-age 

https://twitter.com/WorkMJ/status/1384608
622135549954?s=20 

It's easier now to start and grow a company than it has ever been. 
That means more people start them, that those who do get better 
terms from investors, and that the resulting companies become 
more valuable. Once you understand how these mechanisms work, 
and that startups were suppressed for most of the 20th century, 
you don't have to resort to some vague right turn the country took 
under Reagan to explain why America's Gini coefficient is 
increasing. Of course the Gini coefficient is increasing. With more 
people starting more valuable companies, how could it not be?

https://venturehacks.com/the-entrepreneurial-age
https://medium.com/angellist-blog/the-entrepreneurial-age-88d6402339fa
https://venturehacks.com/there-is-no-finish-line-for-entrepreneurs
https://venturehacks.com/the-entrepreneurial-age
https://twitter.com/WorkMJ/status/1384608622135549954?s=20
https://twitter.com/WorkMJ/status/1384608622135549954?s=20


USA: 853
3.5x since Dec 2017

Cumulative number of unicorns created by year $1 billion valuation was reached

2013 2017 2021

Europe: 251
2.6x since Dec 2017

https://app.dealroom.co/charts/unicorns_yearly/f/location/allof_Europe_United%20States_Asia?range=100 

China: 263
2.5x since Dec 2017

2000 2005 2008

RoW: 71
12x since Dec 2017
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There’s an explosion of unicorns globally.

500

400

300

200

100

600

700

58%

52%

52%

42%

CAGR unicorns 2016-2021

USA

Asia

Europe

Rest of Asia: 133
3.9x since Dec 2017

RoW

Tipping point around 2014
80% online population 
Global distribution (Facebook, Google, ...)
Venture capital available anywhere
Large pools of experienced talent 

USA: 853
3.5x since Dec 2017
11.7x since Dec 2013

Europe: 251
2.6x since Dec 2017
+9.3x since Dec 2013

China: 263
2.5x since Dec 2017
66x since Dec 2013

RoW: 71
12x since Dec 2017
 -- since Dec 2013

Rest of Asia: 133
3.9x since Dec 2017
27x since Dec 2013

https://app.dealroom.co/charts/unicorns_yearly/f/location/allof_Europe_United%20States_Asia?range=100


Global venture capital investment   » view online

Global venture capital is crushing previous records in 2021.

▊ Series C $40–100m

▊  Series B $15M-$40M

▊ Megarounds plus $250M+ 

▊ Megarounds $100–250m

▊  Series A $4M-$15M
▊  Seed $1M-$4M
▊  Pre-seed $0M-$1M

€250B 

€200B 

€150B 

€100B 

€50B 

€247B 

€111B 

2.2x

H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

H1 
2012

H1 
2013

H1 
2014

H1 
2015

H1 
2016

H1 
2017

H1 
2018

H1 
2019

H1 
2020

H1 
2021
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https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=HALF_YEAR&statsType=rounds


In Europe, the growth in venture capital is even more pronounced.

€250B 
€47B 

€16B 

2.9x

H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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▊ Series C $40–100m

▊  Series B $15M-$40M

▊ Megarounds plus $250M+ 

▊ Megarounds $100–250m

▊  Series A $4M-$15M
▊  Seed $1M-$4M
▊  Pre-seed $0M-$1M

European venture capital investment   » view online

H1 
2012

H1 
2013

H1 
2014

H1 
2015

H1 
2016

H1 
2017

H1 
2018

H1 
2019

H1 
2020

H1 
2021

€50B 

€40B 

€30B 

€20B 

€10B 

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_europe/tags/not_outside%20tech?showStats=HALF_YEAR&statsType=rounds


Initial phase of rapid 
iteration. Usually exploit 
existing** technologies 

to create a new user 
experience. Highly 

incentivized team with 
skin in the game.
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Seed Early Late

What makes 

Seed stage Time →

Less than 30% of seed 
funded startups graduate 
to a Series A round

- Highly incentivized team iwth 
skin in the game

- Focus on outcome, rapid iteration
- Exploit existing tech **
- Create new high-quality user 

experience

The startup journey

✔ Skin in the game

✔ Growth through rapid iteration

✔ Exploit existing tech to create new user experience **

What is a startup and why does it 
matter?
“A startup is a company designed to grow fast” wrote Paul Graham, 
the legendary startup builder, investor and Co-founder of Y 
Combinator. At Dealroom, we’ve found this the most useful 
explanation of the term startup. A startup isn’t just any newly 
founded business. We’ve written about startups and their growth 
path in more detail here.

Why do startups matter?

Startups have become the instrument of choice for rapid innovation. 
Countless innovations from the last 20 years have originated from 
startups. Meanwhile, corporate innovation making it really big seems 
much rarer but does of course happen: the iPhone by Apple, AWS by 
Amazon, Android and Gmail by Google, semiconductors. What is it 
then that makes startups so effective at rapid innovation? 

Why are startups the instrument of choice for rapid innovation?

* Corporate innovation does happen too: the iPhone by Apple, AWS by Amazon, Android and Gmail by Google, R&D by semiconductors.
** Deep tech and biotech startups also create new technology, but most startups don’t. 

Failure, while not 
desirable, is acceptable

http://www.paulgraham.com/growth.html
https://dealroom.co/blog/what-is-a-startup


3 Corporate venture capital & innovation 



USA spends more on IT.

2013 2017 2022

Source: Bain analysis of Gartner, IDC, Economist and other data.

Spending on Cloud/SaaS

https://www.bain.com/insights/revisiting-the-five-faces-of-the-cloud/ 

Slow and Steady

Price Conscious

Price Conscious

Heterogeneous

Transformational

$374B

$151B

$43B

▊ 34%
▊ 37%  
▊ 19%
▊ 24%  
▊17%

▊ 31%
▊ 21%  
▊ 17%
▊ 16%  
▊14%

CAGR
2013 - 2017

Corporates have been internally upgrading their technology. The biggest wave 
so far is happening now. 

CAGR
2017 - 2022

Early vs. late adopter personas (Bain)

Page / 26  Sources: Bain (Revisiting the Five Faces of the Cloud).

https://www.bain.com/insights/revisiting-the-five-faces-of-the-cloud/
https://www.bain.com/insights/revisiting-the-five-faces-of-the-cloud/


Cloud computing

Big-data analytics

Internet of Things

Cyber-security

Artificial intelligence

Text, image and voice processing

E-commerce

Non-humanoid robots (incl drones)

Augmented and virtual reality

Distributed-ledger tech (incl blockchain)

3D/4D printing

Power storage/generation

New materials

Biotechnology

Humanoid robots

Quantum computing

89%

86%

82%

81%

80%

79%

77%

62%

59%

56%

50%

49%

40%

37%

35%

34%

Share of companies likely to adopt selected technologies by 2025

B2B

https://en.wikipedia.org/wiki/New_economy 

https://www.mckinsey.com/business-functions/mckinsey-digital/our-insights/three-snapshots-of-digital-transformation (MEH)

https://www.mckinsey.com/featured-insights/regions-in-focus/solving-the-productivity-puzzle 

https://www.economist.com/finance-and-economics/2020/12/08/the-pandemic-could-give-way-to-an-era-of-rapid-productivity-growth 
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Following Covid-19, corporates are accelerating their digital processes.

84%

83%

50%

42%

35%

34%

30%

13%

28%

5%

4%

1%

Planned business adaptation in response to COVID-19

Accelerate the digitalization of work processes

Provide more opportunities to work remotely

Accelerate automation of tasks
Accelerate the digitalization of upskilling/reskilling

Accelerate the implementation of upskilling/reskilling programmes
Accelerate ongoing organizational transformations

Temporarily assign workers to different tasks

Temporarily reduce workforce

Permanently reduce workforce

No specific measures implemented
Permanently increase workforce

Temporarily increase workforce

Source: Future of jobs survey 2020, World Economic Forum. Share of employers surveyed.

https://en.wikipedia.org/wiki/New_economy
https://www.mckinsey.com/business-functions/mckinsey-digital/our-insights/three-snapshots-of-digital-transformation
https://www.mckinsey.com/featured-insights/regions-in-focus/solving-the-productivity-puzzle
https://www.economist.com/finance-and-economics/2020/12/08/the-pandemic-could-give-way-to-an-era-of-rapid-productivity-growth


Cloud computing
Big data analytics

IoT & connected devices
Encryption and cybersecurity

Artificial intelligence
Text, image and voice processing

E-commerce and digital trade
Robots, non-humanoid

Augmented and virtual reality
Distributed ledger tech (e.g. blockchain)

3D and 4D printing and modelling
Power storage and generation

New materials (e.g. nanotubes, graphene)
Biotechnology

Robots, humanoid
Quantum computing

Things like Encryption, IoT and AI are becoming much more commonplace.  
This is an opportunity for startups and corporates to partner.

http://www3.weforum.org/docs/WEF_Future_of_Jobs_2020.pdf 

0% 20% 40% 60% 80% 100%

36%

34%
30%

40%
49%

50%

56%
59%

63%
76%

78%

84%
86%

89%

83%
82%

Share of the company surveyed, %

▉ Adopted as of 2018        
▉ Adopted by 2025

Page / 28  WEF Future of Jobs 2020

http://www3.weforum.org/docs/WEF_Future_of_Jobs_2020.pdf


USA spends more on IT

Talking points

More money going into tech

Whole environment into tech

Faster adoption

Getting corporates to innovate 
more

Darpa 

https://www.bain.com/insights/how-chinas-cloud-market-differs-from-others
https://www.bain.com/insights/eight-great-trillion-dollar-growth-trends-to-2020/

Source: Bain analysis of Gartner, IDC, Economist and other data.Page / 29  EuropeanStartups.co

4.0%
3.7%

2.2% 2.1%

1.1%
0.8% 0.7%

US UK Germany Japan South 
Korea

India China

$830B $105B $89B $104B $18B $22B $88B

$20T $2.8T $4T $5.0T $1.6T $2.7T $13T

IT spending ($B)

GDP ($B)

Spending on IT as % of GDP (2018)

2.2%

France

$61B

$2.7T

US and UK corporates are spending the most.

How to get corporates to 
innovate more and invest 
more in tech?

https://www.bain.com/insights/how-chinas-cloud-market-differs-from-others
https://www.bain.com/insights/eight-great-trillion-dollar-growth-trends-to-2020/


IT spending as % of turnover, by sector **

** Sources: Morgan Stanley, Bain, LocalGlobe analysis of Gartner and Fortune data.

Software Publishing & Internet Services 8.1%
Banking & Financial Services 6.6%

Education 4.7%
Media & Entertainment 4.6%

Professional Services 4.5%
Telecommunications 4.1%
Healthcare Providers 3.9%

Insurance 3.4%
Pharma, Life Sciences, Medical 3.3%

Transportation 2.8%
Utilities 2.8%
Median 2.8%

Industrial Electronics & Equipment 2.3%
Consumer Products 2.0%

Industrial Manufacturing 1.7%
Retail and Wholesale 1.5%

Food & Beverage Processing 1.3%
Chemicals 1.1%

Construction, Materials & Natural Resources 1.0%
Energy 1.0%

https://www.mckinsey.com/business-functions/mckinsey-digital/our-insights/three-snapshots-of-digital-transformation

Spending on IT as % of revenues (2018)

The degree of spending on IT varies hugely between sectors. 
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Internal innovation is important, but today’s most successful companies 
have undergone transformations through external innovation, too.

Companies who reinvented 
themselves/launched new business lines 
successfully: link, full pdf
Ørsted (from Danish Oil and Natural Gas to 
wind energy leader)
Microsoft: intelligent cloud
Adobe digital: experiences
Axel Springer: digital media
…
...
Priceline→ Booking?

Most successful acquisitions/investments:
FB: Wa, instagram
Google: youtube, android, doubleclick (google ads), Google Maps (Where2, 
Keyhole, ZipDash)
Prosus: tencent
Axel Springer: business insider
Disney: Pixar, Marvel
Ebay: paypal

Tech Non-Tech

Strengthened core

Repositioned core

Extended outside core

Non-tech:
National geographic: 
digital media, channel
Lego: user positioning, 
films 
3M: from mining 
company to tapes, 
adhesives etc
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Europe: 
Strengthened: Bayer-Monsanto (bad PR 
tough), Deutsche telecom (several 
acquisitions), 
Repositioned: Nokia/ericsson, EDF 
(nuclear→ renewable)
Extended: enel X, Dassault (medidata), Dr. 
August Oetker KG (Flaschenpost, drink 
delivery)

Not through dealmaking

Moved away from 
fossil fuels, 
acquisition of 
Innogy SE + a lot 
of others

refocuses on IoT, 
sustainability and 
efficiency, and 
introduces its 
IoT-enabled 
architecture and 
platform, 
EcoStruxure

https://www.bcg.com/publications/2018/how-best-corporate-venturers-keep-getting-better
https://hbr.org/2019/09/the-top-20-business-transformations-of-the-last-decade
https://www.innosight.com/wp-content/uploads/2019/09/Innosight-Transformation-20-Final.pdf
https://app.dealroom.co/companies/apple
https://app.dealroom.co/companies/bayer
https://app.dealroom.co/companies/edf/
https://app.dealroom.co/companies/nokia
https://app.dealroom.co/companies/ericsson
https://app.dealroom.co/companies/deutsche_telekom_ag
https://app.dealroom.co/companies/enel_x/
https://app.dealroom.co/companies/dr_august_oetker_nahrungsmittel_kg
https://app.dealroom.co/companies/dassault_syst_mes
https://app.dealroom.co/companies/e_on
https://app.dealroom.co/companies/nestle
https://app.dealroom.co/companies/schneider_electric


Corporate VCs are active in nearly every industry.

Tech Health and pharma

InsuranceFinance

Automotive

Energy

Aerospace

Chemical

Telco

Consumer goods

Marittime
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https://app.dealroom.co/companies/barclays
https://app.dealroom.co/companies/barclays
https://app.dealroom.co/companies/bnp
https://app.dealroom.co/companies/bnp
https://app.dealroom.co/companies/rabobank%5C
https://app.dealroom.co/companies/rabobank%5C
https://app.dealroom.co/companies/hsbc
https://app.dealroom.co/companies/hsbc
https://app.dealroom.co/companies/credit_agricole
https://app.dealroom.co/companies/credit_agricole
https://app.dealroom.co/companies/ubs
https://app.dealroom.co/companies/ubs
https://app.dealroom.co/companies/deutsche_bank
https://app.dealroom.co/companies/deutsche_bank
https://app.dealroom.co/companies/zuercher_kantonalbank
https://app.dealroom.co/companies/zuercher_kantonalbank
https://app.dealroom.co/investors/softbank_capital_1
https://app.dealroom.co/investors/softbank_capital_1
https://app.dealroom.co/companies/exor
https://app.dealroom.co/companies/exor
https://app.dealroom.co/investors/chevron_technology_ventures
https://app.dealroom.co/companies/tencent
https://app.dealroom.co/investors/google_ventures
https://app.dealroom.co/investors/salesforce_ventures
https://app.dealroom.co/investors/intel_capital
https://app.dealroom.co/investors/m12
https://app.dealroom.co/investors/coinbase_ventures
https://app.dealroom.co/investors/slack_fund
https://app.dealroom.co/investors/sony_innovation_fund
https://app.dealroom.co/investors/alibaba_group
https://app.dealroom.co/investors/qualcomm_ventures
https://app.dealroom.co/investors/lenovo_capital_and_incubator_group_lcig_
https://app.dealroom.co/investors/comcast_ventures
https://app.dealroom.co/companies/sap
https://app.dealroom.co/investors/leaps
https://app.dealroom.co/investors/merck_ventures
https://app.dealroom.co/investors/boehringer_ingelheim_venture_fund
https://app.dealroom.co/investors/novartis_venture_fund
https://app.dealroom.co/investors/roche_venture_fund
https://app.dealroom.co/investors/johnson_johnson_innovation
https://app.dealroom.co/investors/axa_strategic_ventures
https://app.dealroom.co/investors/american_family_ventures
https://app.dealroom.co/investors/allianz_x
https://app.dealroom.co/investors/uniqa_ventures/
https://app.dealroom.co/investors/munich_re_group
https://app.dealroom.co/companies/mastercard
https://app.dealroom.co/companies/visa_1
https://app.dealroom.co/investors/samsung_ventures
https://app.dealroom.co/investors/robert_bosch_venture_capital
https://app.dealroom.co/investors/mitsubishi_ufj_capital/portfolio?sort=-total_funding
https://app.dealroom.co/companies/volkswagen_group
https://app.dealroom.co/investors/bmw_i_ventures
https://app.dealroom.co/companies/hyundai
https://app.dealroom.co/investors/toyota_ai_ventures
https://app.dealroom.co/investors/santander_innoventures
https://app.dealroom.co/investors/engie_new_ventures
https://app.dealroom.co/investors/next47_a_siemens_company
https://app.dealroom.co/investors/future_energy_ventures
https://app.dealroom.co/investors/bp_ventures
https://app.dealroom.co/investors/shell_ventures
https://app.dealroom.co/investors/cisco_investments
https://app.dealroom.co/investors/basf_venture_capital_gmbh
https://app.dealroom.co/investors/swisscom_ventures
https://app.dealroom.co/investors/dtcp
https://app.dealroom.co/investors/unilever_ventures
https://app.dealroom.co/investors/maersk_growth
https://app.dealroom.co/investors/total_energy_ventures
https://app.dealroom.co/investors/mitsubishi_ufj_capital/portfolio?sort=-total_funding
https://app.dealroom.co/investors/airbus_ventures


CVC is poised to reach all time high in 2021

2016 2017 2018 2019 2020 2021
YTD

2010 2011 2012 2013 2014 2015

*Notably excludes Softbank, Rocket Internet and actors such investment banks Goldman Sachs, Morgan Stanley. SPAC Private Placement rounds are also  excluded 

€28B

€44B
€42B

€51B**

€35B€31B€30B

€13B
€8.6B

€5.6B€4.7B€3.9B

€65B

Global corporate and CVC investment 

▊ Actual   ▊ 2021 annualized based on Jan-June

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/not_~softbank_capital~_~jpmorgan_chase~_~goldman_sachs~_~banc_of_america_securities~_~morgan_stanley~_~hsbc~_~credi
t_agricole~_~exor~_~square_1_bank~_~korea_development_bank~_~wells_fargo_amp_company~_~zuercher_kantonalbank~_~macquarie_group~_~mizuho_financial_group~_~rabobank~_~sumitomo_mitsui_banki
ng_corporation~_~susquehanna_international_group~_~deutsche_bank~_~bnp~_~ubs~_~la_caixa~_~fmo_nederlandse_financierings_maatchappij_ontwikkelingslanden~_~citicorp~_~barclays~_~silicon_valley_bank
~_~rocket_internet_se~_~legal_general~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&sort=-amount&statsType=investors

VC investment by corporates is on track to reach an all time high in 2021.

Global VC investment by corporates

H1 
2012

H1 
2013

H1 
2014

H1 
2015

H1 
2016

H1 
2017

H1 
2018

H1 
2019

H1 
2020

H1 
2021

€10B 

€34B 

€21B 

1.6xPeak driven by Asian 
megarounds
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€20B 

€30B 

€40B 

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/not_~softbank_capital~_~jpmorgan_chase~_~goldman_sachs~_~banc_of_america_securities~_~morgan_stanley~_~hsbc~_~credit_agricole~_~exor~_~square_1_bank~_~korea_development_bank~_~wells_fargo_amp_company~_~zuercher_kantonalbank~_~macquarie_group~_~mizuho_financial_group~_~rabobank~_~sumitomo_mitsui_banking_corporation~_~susquehanna_international_group~_~deutsche_bank~_~bnp~_~ubs~_~la_caixa~_~fmo_nederlandse_financierings_maatchappij_ontwikkelingslanden~_~citicorp~_~barclays~_~silicon_valley_bank~_~rocket_internet_se~_~legal_general~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=HALF_YEAR&sort=-amount&statsType=investors
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/not_~softbank_capital~_~jpmorgan_chase~_~goldman_sachs~_~banc_of_america_securities~_~morgan_stanley~_~hsbc~_~credit_agricole~_~exor~_~square_1_bank~_~korea_development_bank~_~wells_fargo_amp_company~_~zuercher_kantonalbank~_~macquarie_group~_~mizuho_financial_group~_~rabobank~_~sumitomo_mitsui_banking_corporation~_~susquehanna_international_group~_~deutsche_bank~_~bnp~_~ubs~_~la_caixa~_~fmo_nederlandse_financierings_maatchappij_ontwikkelingslanden~_~citicorp~_~barclays~_~silicon_valley_bank~_~rocket_internet_se~_~legal_general~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&sort=-amount&statsType=investors
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/not_~softbank_capital~_~jpmorgan_chase~_~goldman_sachs~_~banc_of_america_securities~_~morgan_stanley~_~hsbc~_~credit_agricole~_~exor~_~square_1_bank~_~korea_development_bank~_~wells_fargo_amp_company~_~zuercher_kantonalbank~_~macquarie_group~_~mizuho_financial_group~_~rabobank~_~sumitomo_mitsui_banking_corporation~_~susquehanna_international_group~_~deutsche_bank~_~bnp~_~ubs~_~la_caixa~_~fmo_nederlandse_financierings_maatchappij_ontwikkelingslanden~_~citicorp~_~barclays~_~silicon_valley_bank~_~rocket_internet_se~_~legal_general~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&sort=-amount&statsType=investors
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But corporate’s share of total VC investment is the lowest since nearly a decade.

Global Europe
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Corporate’s share of total VC investment
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The decline is mostly at late stages, where new investor types like Softbank, Tiger 
and others have entered the scene.
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CVC is poised to reach all time high in 2021
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Global corporates are increasingly investing in European startups.

VC investment by global corporates in European startups
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In summary.
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1. Nearly everything’s about software (except handbags and champagne)

2. Scale is a commodity. Competition is about entrepreneurship

3. Talent is flocking to startups. And startups are built from anywhere 

4. More than ever, corporates would benefit from partnering with startups, 
and strong ties with entrepreneurial ecosystems




