
October 2021

CEE 
Poland
Czech Republic
Slovakia
Hungary
Slovenia
Croatia
Estonia
Latvia
Lithuania
Macedonia
Serbia
Montenegro
Romania
Bulgaria
Bosnia and Herzegovina
Albania
Moldova
Georgia

Ukraine?
Greece?
Belarus?
Moldova?

Armenia?

Coming of age: 
Central and Eastern 
European startups



Page / 2  

Google’s initiative to help startups thrive 
across every corner of the world.

At their best, startups solve complex problems. 
When they succeed, they move us all forward.

That’s why Google for Startups supports a 
global network of top tech hubs, accelerators, 
and diversity-focused organizations across 125 
countries. Since 2015, we've supported Central 
and Eastern European startups and can't wait 
to see what comes next.

We partner with Europe’s most ambitious 
tech founders at Series A & beyond. 

Built by founders for founders, every single 
aspect of our firm, every part of our culture and 
every decision we take is designed with the sole 
ambition of helping our partners succeed. 
Because it’s through these pioneers that 
change happens. Rewiring our world to be a 
fundamentally better place. One entrepreneur 
at a time.

Global startup & venture capital 
intelligence platform. 

Dealroom.co is the foremost data provider on startup, 
early-stage and growth company ecosystems in 
Europe and around the globe. 

Founded in Amsterdam in 2013, we now work with 
many of the world's most prominent investors, 
entrepreneurs and government organizations to 
provide transparency, analysis and insights on 
venture capital activity.

https://marketplaces.dealroom.co/companies.startups/f/revenues/anyof_marketplace%20%26%20ecommerce
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The CEE ecosystem has come of age. 

Companies founded in CEE have now a 
combined enterprise value of over €186 billion, 
up 19x since 2010. But it has not been an 
overnight success. 

Tech giants such as AVG, Avast, Skype, Allegro, 
LogMeIn attracted the attention of international 
investors and activated the positive flywheel,   
posing the base for the next generation of 
successes such as Bolt, Rohlik, Zego.  

What you need to know.
Record venture capital investment.

Venture capital investment in CEE founded 
companies has already smashed previous 
records with €4.0B already raised in 2021. At this 
pace, 2021 would see a growth of 2.3x from 
previous all-time-high in 2019.

This is not only driven by megarounds, early 
stage investing is also booming. Pre-series B 
funding grew 2.1x in the first half of 2021 
compared to last year.

CEE tech has strong fundamentals.

The CEE region has created huge success stories, 
especially in enterprise software thanks to some 
of the best tech developers in the world.

However, many of these successes have been 
bootstrapped for a long time and the region still 
lacks a strong VC scene, especially at later stages 
beyond series A.

Source: Dealroom.co. 
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“I strongly believe that CEE has a massive 
potential to become a cradle of Europe's most 
valuable companies.”

Sasha Vidiborskiy

“Ever since our early days with Skype, at Atomico we've been watching technology 
transform every industry and region in Europe and CEE is no exception. 

Specifically, as someone who was born in Moldova, I strongly believe that CEE has a 
massive potential to become a cradle of europe's most valuable companies. Most of 
the ingredients are already there - determined founders, skilled talent and 
clockwork execution. We have historically seen it through many of our investments, 
such Skype, Supercell and Aiven among others, and one can also clearly see that 
through the data presented in this report. 

Personally, I am thrilled to continue supporting companies close to my home, and 
help breed the next generation of global game changers.”
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Name Current HQ Founding 
location Founded Valuation

#1 US Romania 2005 €28B

#2 EPAM US Belaurs 1993 €29B

#3 Wise UK Estonia 2011 €16B

#4 Allegro Poland 1999 €16B

#5 InPost Poland 2006 €8.4B

#6 Skype US Estonia 2003 €7.7B

#7 JetBrains Czech Republic 2000 €6.4B

#8 Gitlab US Ukraine 2014 €6.0B

#9 Bolt Estonia 2013 €4.0B

#10 CD Projekt Poland 2002 €3.9B

Source: Dealroom.co   

Source: Dealroom.co and Google Finance.
Using estimated valuations based on most recent VC rounds, public markets and publicly disclosed valuations as of July 31, 2021.

Name Current HQ Founding location Founded Valuation

#1 US Romania 2005 €25B

#2 UK Estonia 2011 €14B

#3 Poland Poland 2006 €8.4B

#4 US Estonia 2003 €7.6B

#5 Czech Republic Czech Republic 2000 €6.4B

#6 US Ukraine 2014 €6.0B

#7 Poland Poland 2002 €4.5B

#8 Estonia Estonia 2013 €4.0B

#9 US Hungary 2003 €3.9B

#10 Lithuania Lithuania 2008 €3.8B

Most valuable tech companies founded in CEE after 2000

Central and Eastern Europe has produced global market-leading 
unicorns - a startup ecosystem that has come of age.

https://app.dealroom.co/companies/epam_systems
https://app.dealroom.co/companies/transferwise
https://app.dealroom.co/companies/allegro
https://app.dealroom.co/companies/inpost_nowoczesna_poczta
https://app.dealroom.co/companies/skype
https://app.dealroom.co/companies/jetbrains
https://app.dealroom.co/companies/gitlab
https://app.dealroom.co/companies/bolt1
https://app.dealroom.co/companies/cd_projekt_red
https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/transferwise
https://app.dealroom.co/companies/skype
https://app.dealroom.co/companies/inpost_nowoczesna_poczta
https://app.dealroom.co/companies/gitlab
https://app.dealroom.co/companies/logmein
https://app.dealroom.co/companies/jetbrains
https://app.dealroom.co/companies/bolt1
https://app.dealroom.co/companies/cd_projekt_red
https://app.dealroom.co/companies/vinted


“Successful CEE tech startups are attracting the 
attention of international investors and 
activating the positive flywheel, providing a 
base for the next generation of successes.”

Joanna Nagadowska

“Back in 2019, before the Covid-19 pandemic hit, we made an effort to compile 
better data about how the tech ecosystem in Central and Eastern Europe has 
developed. In the first edition of our report, we showcased  a dozen unicorns that 
had sprung out of the region, investment in CEE companies that reached €0.7 billion, 
and overseas VCs just beginning to invest more in local startups. 

“The world is a different place now. Some industries experienced drastic slowdown, 
while others saw a significant increase in demand for their products and services. 
CEE region withstood many of the turbulences. This edition of the report shows 
another record-breaking year for the region. Companies founded in CEE now have a 
combined enterprise value of over €186 billion (up 19x since 2010), VC investment 
soared to €4.0B in the first nine months of 2021, projected €5.4B by the end of the 
year and we have now 34 unicorns born in CEE.”

https://dealroom.co/uploaded/2020/06/Google-CEE-v25.pdf?x20197
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Year founded

Source: Dealroom.co 

Combined enterprise value of CEE-born companies by cohort
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€48B €46B

€13B

1988-1994 1995-1999 2000-2004 2005-2009 2010-2015 2016-now

The CEE startup ecosystem is no overnight success, but built on the 
shoulders of homegrown global software companies, back to the 80s.

https://app.dealroom.co/companies/epam_systems
https://app.dealroom.co/companies/inpost_nowoczesna_poczta
https://app.dealroom.co/companies/k202_games%5C
https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/transferwise
https://app.dealroom.co/companies/gitlab
https://app.dealroom.co/companies/pipedrive
https://app.dealroom.co/companies/bolt1
https://app.dealroom.co/companies/skype
https://app.dealroom.co/companies/playtech
https://app.dealroom.co/companies/allegro
https://app.dealroom.co/companies/avg_technologies
https://app.dealroom.co/companies/cd_projekt_red
https://app.dealroom.co/companies/logmein
https://app.dealroom.co/companies/grammarly
https://app.dealroom.co/companies/bitfury_group
https://app.dealroom.co/companies/evolution_gaming
https://app.dealroom.co/companies/vinted
https://app.dealroom.co/companies/infobip
https://app.dealroom.co/companies/jetbrains
https://app.dealroom.co/companies/rohlik
https://app.dealroom.co/companies/zego_com
https://app.dealroom.co/companies/printful_1
https://app.dealroom.co/companies/huuuge
https://app.dealroom.co/companies/ten_square_games
https://app.dealroom.co/companies/people_ai
https://app.dealroom.co/companies/grupa_wirtualna_polska
https://app.dealroom.co/companies/docplanner
https://app.dealroom.co/companies/eobuwie_pl
https://app.dealroom.co/companies/pandadoc
https://app.dealroom.co/companies/emag_ro
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Combined enterprise value of CEE-born tech companies by 
launch year

Combined enterprise value of CEE-born tech companies by 
country

Cumulative number of unicorns and $1B exits

2000 2010 TodayJan ‘21

1,322

50

1,601

1,601 tech companies founded since 1990 
that have crossed the $1 billion milestone.

2010 2021

$35T

Cumulative valuation ($T)

Tech companies globally have reached a 
combined value of $35 trillion, of which $27 
trillion (79%) after 1990.

$1.9T
Pre 1990
cohort
$7.3 trillion *

1990+ 
cohort
$27 trillion
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Source: Dealroom.co 

▊ Other   ▊ Ukraine    ▊ Belarus  ▊ Czech Republic   ▊ Estonia    ▊ 
Romania  ▊ Poland
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19x 19x

Today, the combined enterprise value of CEE startups is €186 billion, up 
19x since 2010.



Page / 11  

Estonia

Romania

Poland

Czech Republic

Ukraine

Rest of CEE

€27B

€32B

€25B

€10B

€12B

€25B

Combined enterprise value of CEE tech companies 
founded after 2000

Estonia

Romania
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Czech Republic

Ukraine

Rest of CEE

6

2

8

4

4

8

Cumulative number of unicorns and 
$1B+ exits

Source: Dealroom.co   Unicorns and $1B+ exits by country : link. A unicorn is defined as a rapidly scaling company (and tech enabled) that has reached a $1 billion 
valuation, on the basis of a funding round (unrealised), acquisition or IPO (realised). Further details can be found at this link

▊ Rest of the ecosystem  ▊ Top 3    

Uipath

Estonia, Romania and Poland have created the most startup value since 
2000, though Romania’s ecosystem is predominantly driven by UiPath.

https://app.dealroom.co/companies.startups/f/founding_or_hq_slug_locations/anyof_romania/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
https://app.dealroom.co/companies.startups/f/founding_or_hq_slug_locations/anyof_estonia/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
https://app.dealroom.co/companies.startups/f/founding_or_hq_slug_locations/anyof_poland/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
https://app.dealroom.co/companies.startups/f/founding_slug_locations/anyof_~czech_republic~/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
https://app.dealroom.co/companies.startups/f/founding_slug_locations/anyof_ukraine/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
https://app.dealroom.co/companies.startups/f/founding_slug_locations/anyof_latvia_lithuania_hungary_slovakia_croatia_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_belarus_not_estonia_poland_romania_~czech_republic~_ukraine/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
https://app.dealroom.co/unicorns/f/founding_or_hq_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus/tags/allof_verified%20unicorns%20and%20%241b%20exits
https://dealroom.co/blog/what-is-a-unicorn?_ga=2.229220508.1485418967.1630351853-320425456.1605862624
https://app.dealroom.co/companies/transferwise
https://app.dealroom.co/companies/skype
https://app.dealroom.co/companies/bolt1
https://app.dealroom.co/companies/emag_ro
https://app.dealroom.co/companies/inpost_nowoczesna_poczta
https://app.dealroom.co/companies/cd_projekt_red
https://app.dealroom.co/companies/evolution_gaming
https://app.dealroom.co/companies/vinted
https://app.dealroom.co/companies/bitdefender
https://app.dealroom.co/companies/rohlik
https://app.dealroom.co/companies/jetbrains
https://app.dealroom.co/companies/kiwi_com
https://app.dealroom.co/companies/people_ai
https://app.dealroom.co/companies/gitlab
https://app.dealroom.co/companies/grammarly
https://app.dealroom.co/companies/logmein
https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/docplanner
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ExitedExited

ExitedExited

Exited

See notes

Exited

Exited

34 unicorns have been created in CEE to date, up from just 6 in 2015.

202020192018201720162015 2021201420132012

Year $1B+ valuation reached

20112010Before 
2010

Source: Dealroom.co.   A unicorn is defined as a rapidly scaling company (and tech enabled) that has reached a $1 billion valuation, on the basis of a funding round 
(unrealised), acquisition or IPO (realised). Further details can be found at this link. Playway is publicly listed. Now trading below $1B but crossed it some months ago. 

Exited

Wirtualna Polska

https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/transferwise
https://app.dealroom.co/companies/gitlab
https://app.dealroom.co/companies/pipedrive
https://app.dealroom.co/companies/bolt1
https://app.dealroom.co/companies/skype
https://app.dealroom.co/companies/playtech
https://app.dealroom.co/companies/allegro
https://app.dealroom.co/companies/avg_technologies
https://app.dealroom.co/companies/cd_projekt_red
https://app.dealroom.co/companies/logmein
https://app.dealroom.co/companies/outfit7
https://app.dealroom.co/companies/grammarly
https://app.dealroom.co/companies/bitfury_group
https://app.dealroom.co/companies/evolution_gaming
https://app.dealroom.co/companies/vinted
https://app.dealroom.co/companies/infobip
https://app.dealroom.co/companies/jetbrains
https://app.dealroom.co/companies/epam_systems
https://dealroom.co/blog/what-is-a-unicorn?_ga=2.229220508.1485418967.1630351853-320425456.1605862624
https://app.dealroom.co/companies/avast_software_a_s
https://app.dealroom.co/companies/inpost_nowoczesna_poczta
https://app.dealroom.co/companies/rohlik
https://app.dealroom.co/companies/zego_com
https://app.dealroom.co/companies/printful_1
https://app.dealroom.co/companies/huuuge
https://app.dealroom.co/companies/ten_square_games
https://app.dealroom.co/companies/livechat_1
https://app.dealroom.co/companies/grupa_wirtualna_polska
https://app.dealroom.co/companies/docplanner
https://app.dealroom.co/companies/eobuwie_pl
https://app.dealroom.co/companies/pandadoc
https://app.dealroom.co/companies/emag_ro
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Experienced and 
skilled talent. 

Angels supporting 
early stage startups

More quality startups

More local VC firms 
emerge, with global 

quality standards

High profile exits
More capital and 

bigger more 
ambitious companies

Attracting 
global venture 

capital

Bigger outcomes

The positive flywheel is going into full effect, with startup success 
driving continued ecosystem growth.

Source: Dealroom.co 
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Allegro Skype

Producement

Rendin
Autenti

Merxu

LogMeIn

Shapr3d

Cloudstorm

Bolt 

Wise

Beit 

Fandla
Starship 

Technologies 

SalvTeleport

Pipedrive

Klaus

Lift99

Bridge Budapest (NGO)
Outfunnel

Planet OS

Source: Dealroom.co 

The region’s biggest successes have a snowball effect, producing talent 
that go on to found the next generation of startups.

https://app.dealroom.co/companies/allegro
https://app.dealroom.co/companies/skype
https://app.dealroom.co/companies/producement
https://app.dealroom.co/companies/rendin
https://app.dealroom.co/companies/logmein
https://app.dealroom.co/companies/shapr3d
https://app.dealroom.co/companies/cloudstorm
https://app.dealroom.co/companies/bolt1
https://app.dealroom.co/companies/beit_tech
https://app.dealroom.co/companies/fandla_com
https://app.dealroom.co/companies/starship
https://app.dealroom.co/companies/starship
https://app.dealroom.co/companies/salv
https://app.dealroom.co/companies/teleport
https://app.dealroom.co/companies/pipedrive
https://app.dealroom.co/companies/klaus_2
https://app.dealroom.co/companies/bridge_budapest
https://app.dealroom.co/companies/outfunnel
https://app.dealroom.co/companies/planet_os
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CEE-born startups now have a combined value of €186B, driven by 
unicorns and decacorns.

 

€83B

€69B

€13B
€21B

▊ $0–250M    ▊ $250–1B (Future unicorn)    ▊ $1B–10B (Unicorn)    ▊ $10B+ (Decacorn)

€50B

€100B

€150B

€200B

€0B
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 

YTD

Combined enterprise value of CEE-born tech companies by size

€186B

https://app.dealroom.co/companies.startups/f/founding_or_hq_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus?showStats=YEAR&sort=-valuation&statsType=combined_value
https://app.dealroom.co/companies.startups/f/founding_or_hq_slug_locations/anyof_estonia/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
https://app.dealroom.co/companies.startups/f/founding_or_hq_slug_locations/anyof_estonia/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
https://app.dealroom.co/companies.startups/f/founding_or_hq_slug_locations/anyof_estonia/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
https://app.dealroom.co/companies.startups/f/founding_or_hq_slug_locations/anyof_estonia/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
https://app.dealroom.co/companies.startups/f/founding_or_hq_slug_locations/anyof_estonia/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
https://app.dealroom.co/companies.startups/f/founding_or_hq_slug_locations/anyof_estonia/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
https://app.dealroom.co/companies.startups/f/founding_or_hq_slug_locations/anyof_estonia/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
https://app.dealroom.co/companies.startups/f/founding_or_hq_slug_locations/anyof_estonia/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
https://app.dealroom.co/companies.startups/f/founding_or_hq_slug_locations/anyof_estonia/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
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Exited

Private 
$1B+

Future 
unicorns

$250M-1B

Rising 
Stars

<$250M

Estonia Poland Romania Hungary Czech
Republic Ukraine Bulgaria Latvia Lithuania Belarus Croatia Rest of CEE

Wirtualna Polska

Source: Dealroom.co  *Slovakia, Slovenia, Serbia, Montenegro, North Macedonia, Bosnia, Albania, Kosovo, Moldova    The logo shown are not exhaustive but a 
discretionary selection of the companies of the category 

Aside from the big exits and known unicorns, there is a strong pipeline 
of rising stars & future unicorns in CEE.

https://app.dealroom.co/companies/grupa_wirtualna_polska
https://app.dealroom.co/companies/inpost_nowoczesna_poczta
https://app.dealroom.co/companies/k202_games
https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/transferwise
https://app.dealroom.co/companies/pipedrive
https://app.dealroom.co/companies/skype
https://app.dealroom.co/companies/playtech
https://app.dealroom.co/companies/allegro
https://app.dealroom.co/companies/cd_projekt_red
https://app.dealroom.co/companies/logmein
https://app.dealroom.co/companies/outfit7
https://app.dealroom.co/companies/evolution_gaming
https://app.dealroom.co/companies/huuuge
https://app.dealroom.co/companies/ten_square_games
https://app.dealroom.co/companies/epam_systems
https://app.dealroom.co/companies/livechat_1
https://app.dealroom.co/companies/rimac_automobili
https://app.dealroom.co/companies/docplanner
https://app.dealroom.co/companies/skeleton_technologies
https://app.dealroom.co/companies/veriff
https://app.dealroom.co/companies/monese
https://app.dealroom.co/companies/prezi
https://app.dealroom.co/companies/citybee_lt
https://app.dealroom.co/companies/brainly_com
https://app.dealroom.co/companies/people_ai
https://app.dealroom.co/companies/productboard
https://app.dealroom.co/companies/airslate
https://app.dealroom.co/companies/booksy
https://app.dealroom.co/companies/bitdefender
https://app.dealroom.co/companies/price_f_x_
https://app.dealroom.co/companies/creatio_company_formerly_bpm_online_
https://app.dealroom.co/companies/restream
https://app.dealroom.co/companies/maintainx
https://app.dealroom.co/companies/seven_bridges
https://app.dealroom.co/companies/rohlik
https://app.dealroom.co/companies/zego_com
https://app.dealroom.co/companies/printful_1
https://app.dealroom.co/companies/gitlab
https://app.dealroom.co/companies/bolt1
https://app.dealroom.co/companies/grammarly
https://app.dealroom.co/companies/bitfury_group
https://app.dealroom.co/companies/infobip
https://app.dealroom.co/companies/jetbrains
https://app.dealroom.co/companies/starship
https://app.dealroom.co/companies/scoro
https://app.dealroom.co/companies/rangeforce
https://app.dealroom.co/companies/click_grow
https://app.dealroom.co/companies/pactum
https://app.dealroom.co/companies/katana_mrp
https://app.dealroom.co/companies/nordeus
https://app.dealroom.co/companies/exponea
https://app.dealroom.co/companies/tresorit
https://app.dealroom.co/companies/packhelp
https://app.dealroom.co/companies/tylko
https://app.dealroom.co/companies/cosmose
https://app.dealroom.co/companies/ramp_1
https://app.dealroom.co/companies/elefant
https://app.dealroom.co/companies/dcs_plus
https://app.dealroom.co/companies/typingdna
https://app.dealroom.co/companies/aimotive
https://app.dealroom.co/companies/bitrise
https://app.dealroom.co/companies/rendi
https://app.dealroom.co/companies/seon
https://app.dealroom.co/companies/commsignia
https://app.dealroom.co/companies/mews
https://app.dealroom.co/companies/codasip
https://app.dealroom.co/companies/manta_1
https://app.dealroom.co/companies/time_is_ltd_
https://app.dealroom.co/companies/zemanta
https://app.dealroom.co/companies/geneplanet_osebna_genetika_d_o_o
https://app.dealroom.co/companies/telerik
https://app.dealroom.co/companies/fintechos
https://app.dealroom.co/companies/hyperscience
https://app.dealroom.co/companies/siteground
https://app.dealroom.co/companies/gtmhub
https://app.dealroom.co/companies/payhawk
https://app.dealroom.co/companies/nexo
https://app.dealroom.co/companies/mintos
https://app.dealroom.co/companies/atlas_dynamics
https://app.dealroom.co/companies/lokalise
https://app.dealroom.co/companies/sonarworks
https://app.dealroom.co/companies/vinted
https://app.dealroom.co/companies/interactio
https://app.dealroom.co/companies/melsoft
https://app.dealroom.co/companies/pandadoc
https://app.dealroom.co/companies/banuba
https://app.dealroom.co/companies/zorachka
https://app.dealroom.co/companies/flo_1
https://app.dealroom.co/companies/nanobit
https://app.dealroom.co/companies/gideon_brothers
https://app.dealroom.co/companies/microblink
https://app.dealroom.co/companies/photomath
https://app.dealroom.co/companies/bellabeat
https://app.dealroom.co/companies/optimoroute
https://app.dealroom.co/companies/pdffiller
https://app.dealroom.co/companies/allset
https://app.dealroom.co/companies/preply
https://app.dealroom.co/companies/tachyum
https://app.dealroom.co/companies/photoneo
https://app.dealroom.co/companies/looksery_1
https://app.dealroom.co/companies/ajax_systems
https://app.dealroom.co/companies/gjirafa
https://app.dealroom.co/companies/tenderly
https://app.dealroom.co/companies/uncapped
https://app.dealroom.co/companies/emag_ro
https://app.dealroom.co/companies/wargaming
https://app.dealroom.co/companies/infermedica
https://app.dealroom.co/companies/spacelift
https://app.dealroom.co/companies/printify
https://app.dealroom.co/companies/cgtrader
https://app.dealroom.co/companies/pvcase
https://app.dealroom.co/companies/hostinger
https://app.dealroom.co/companies/soundest
https://app.dealroom.co/companies/ustream
https://app.dealroom.co/companies/avg_technologies
https://app.dealroom.co/companies/kiwi_com
https://app.dealroom.co/companies/socialbakers
https://app.dealroom.co/companies/moravia
https://app.dealroom.co/companies/avast_software_a_s
https://app.dealroom.co/companies/fractory
https://app.dealroom.co/companies/vuestorefront
https://app.dealroom.co/companies/ondato
https://app.dealroom.co/companies/giraffe360
https://app.dealroom.co/companies/eobuwie_pl
https://app.dealroom.co/companies/iceye
https://app.dealroom.co/companies/g5_entertainment
https://app.dealroom.co/companies/endurosat
https://app.dealroom.co/companies/trading212
https://app.dealroom.co/companies/eneba


Venture Capital in CEE2



Page / 18  

CEE-founded companies have already 
raised record investment in 2021.

Top rounds in 2021: » view online

Combined venture capital investment into CEE

€4.0B

€2.3B

Source: Dealroom.co   *Refer to methodology

2.3x

2021 20202019201820172016201520142013201220112010

▊ CEE HQ    ▊ CEE-born (relocated)*
€5.4B

https://app.dealroom.co/transactions.rounds/f/amount_max/anyof_40000000/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus/growth_stages/not_mature/months_names/anyof_apr_may_jun_jan_feb_mar/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2021?isPercentage=false&showStats=HALF_YEAR&sort=-amount


Page / 19  

Startups founded in Estonia, Romania, Poland, Ukraine and Lithuania 
have all raised over €1B in VC funding since 2015.

Venture capital investment (2015-2021)

Romania
Estonia

Poland
Ukraine

Lithuania
Czech Republic

Croatia
Hungary
Bulgaria

Latvia
Slovakia

Source: Dealroom.co  *North Macedonia, Kosovo, Montenegro, Bosnia and Herzegovina   For the definition of relocation please have a look at the methodology slide   

Serbia
Belarus

Slovenia
Albania

Rest of Balkans*
Moldova

€516M

€388M

€2.62B
€2.25B

€1.82B
€1.47B

€1.00B
€852M

€541M
€438M

€415M
€323M

€159M
€142M

€140M
€87M

€10M
€4M
€2M

▊ CEE HQ    ▊ CEE-born (relocated)
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Estonia has raised the most investment per capita of any country in 
Europe. 

VC funding per capita by country

Source: Dealroom.co   *Belarus, Albania, Serbia, North Macedonia, Kosovo, Montenegro, Bosnia and Herzegovina, Moldova    For the definition of relocation please have a 
look at the methodology slide

Sweden
Estonia

Switzerland
UK

Finland
Netherlands

France
Germany
Lithuania

Spain
Latvia

Romania
Croatia

Czech Republic
Bulgaria

Poland
Hungary

€1,967
€1,769

€1,414
€1,112

€854
€614

€470
€440

€361

€204
€170

€133
€116

€80
€60

€48
€45

Ukraine
Slovenia

Slovakia
Serbia

€41
€35

€29
€23

▊ CEE   ▊ Rest of Europe

Belarus
Albania

Moldova
Rest of the Balkans

€15
€4
€1

€0

VC funding per capita by country (€M, M inhabitants) 
▊ CEE HQ    ▊ CEE-born (relocated)

Austria €250
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Megarounds started appearing in CEE starting in 2017, and now account 
for 55% of the funding in 2021.

Source: Dealroom.co  

VC investment in CEE founded startups by round size » view online

20%

H1
2016

H1
2017

H1
2018

H1
2019

H1
2020

H1
2021

40%

60%

100%

H1
2015

H1
2014

H1
2013

H1
2012

80%

▊  €0M-€1M  (pre-seed)  ▊  €1M-€4M (seed)   ▊  €4M-€15M (series A)  ▊  €15M-€40M (series B)
▊ €40–€100M (series C)    ▊ €100–€250M  ▊ €250M+ 

H1
2011

H1
2010

https://app.dealroom.co/transactions.rounds/f/founding_or_hq_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2021?showPercentage=true&showStats=YEAR&sort=-amount&statsType=rounds
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CEE startups raised record levels of early-stage investment in the first 
half of 2021, with €733M raised at pre-Seed to Series B.

Venture capital investment into CEE founded companies (pre)seed-series B

€355M 

Explore 269 early-stage rounds in CEE in the 
first half of 2021 » view online

Source: Dealroom.co 

€800M

€600M

€400M

€200M

H1 
2012

H1 
2014

H1 
2015

H1
2016

H1
2018

H1
2020

H1
2021

2.1x

€733M 

H1
2019

H1
2017

H1 
2013

▊€0-1M (pre-seed)  ▊ €1-4M (seed)  ▊ €4-15M (series A) ▊ €15-40M (series B)  

https://app.dealroom.co/transactions.rounds/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?isPercentage=false&showStats=HALF_YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/amount_max/anyof_40000000/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus/growth_stages/not_mature/months_names/anyof_apr_may_jun_jan_feb_mar/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2021?isPercentage=false&showStats=HALF_YEAR&sort=-amount
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Investment growth in CEE has been driven mostly by foreign investors, 
who account for 90% of the funding since 2017.

Source: Dealroom.co 

VC funding in CEE startups by 
investor source Number of rounds in CEE startups 

by investor source (>€1M)

25%

2021

50%

75%

100%

202020192018201720162015

25%

2021

50%

75%

100%

202020192018201720162015

▊ Unknown
▊Rest of the World 
▊ Asia

▊USA 

▊Rest of Europe

▊CEE    

▊ Unknown
▊Rest of the World 
▊ Asia

▊USA 

▊Rest of Europe

▊CEE    
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Local investors underpin the early-stage investment landscape, but at 
later-stage, companies look overseas for bigger cheques.

VC funding in CEE founded companies (2015-2021) by source 
and round size

Source: Dealroom.co 

Seed
€1-4M

Series A 
€4-15M

Series B 
€15-40M

Series C 
€40-100M

Megarounds
€100M+

25%

100%

0%

50%

75%

▊CEE  ▊ Rest of Europe  ▊ USA  ▊ Asia  ▊ Rest of the world
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Due to the lack of late-stage domestic capital, CEE is more reliant on 
international investors than all major European ecosystems.

Source: Dealroom.co 

CEE

Germany

Spain

United Kingdom

Sweden

Netherlands

France

0% 25% 50% 75% 100%

Investment by source for European countries 
(2015 - 2021)

▊ Domestic  ▊European  ▊ Outside Europe
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4

Investment into CEE-born companies by selected tier 1 international investors*

Amount invested Number of rounds

Source: Dealroom.co   *Index Ventures, Accel, Atomico, Insight Partners, Bessemer Venture Partners, Draper Esprit, EarlyBird, Partech, Balderton Capital, Gradient 
Ventures, Creandum, Hoxton Ventures, Sequoia Capital, Andreessen Horowitz, Kleiner Perkins, Softbank Capital

€1.5B

€1.0B

€0.5B

25

15

10

5

2021YTD*
2020

2019
2018

2017
2016

2015
2014

2013
2012

2011
2010

▊€0-1M (pre-seed)  ▊ €1-4M (seed)  ▊ €4-15M (series A) ▊ €15-40M 
(series B)  ▊ €40-100M (series C)  ▊ €100-250M  ▊ €250M+ 

2021YTD*
2020

2019
2018

2017
2016

2015
2014

2013
2012

2011
2010

20

International investors have started to ramp up their activity in CEE in 
recent years, with  2021 already reaching record levels.

https://app.dealroom.co/transactions.rounds/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus/growth_stages/not_mature/investors/anyof_~index_ventures~_~accel_partners~_~atomico~_~insight_venture_partners~_~bessemer_venture_partners~_~draper_esprit~_~earlybird_venture_capital~_~partech_ventures~_~balderton_capital~_~gradient_ventures~_~creandum~_~hoxton_ventures~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2018_2019_2020_2021?isPercentage=false&showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus/growth_stages/not_mature/investors/anyof_~index_ventures~_~accel_partners~_~atomico~_~insight_venture_partners~_~bessemer_venture_partners~_~draper_esprit~_~earlybird_venture_capital~_~partech_ventures~_~balderton_capital~_~gradient_ventures~_~creandum~_~hoxton_ventures~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2018_2019_2020_2021?isPercentage=false&showStats=YEAR&sort=-amount&statsType=rounds
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Several international investors have built strong portfolios in CEE in just 
the last 3 years.

Notable Deep Tech investors by capital deployed in Europe (random order).

PsiQuantum (US), Lilium,
 Graphcore, 

Varjo, Arculus

Isar Aerospace, FiveAI, 
Auterion, Eigen 

Technologies, Soul 
Machines (US), Terra 

Quantum

UiPath, Graphcore, 
Movidius, ICEYE, 
Ledger, Endomag

Darktrace, Sophia Genetics, 
Infarm, Healx, Tessian, 

ComplyAdvantage, Cleo, 
Rahko, The Curious AI 

Company, Furhat Robotics

BioNTech, BenevolentAI, 
Improbable, SenseTime 
(China), Magic Leap (US)

Varjo, Cleo, Cytora, 
Wandelbots, Einide, 

Riskmethods

Improbable, Tessian, Cleo, 
Streetbees, Signal AI, 

Faculty

Collibra, Comply Advantage, 
Aurora (US), Scale (US), 
Behavox (US), Kayrros

Kineis, Carmat, Aledia, 
Bioserenity, Owkin, Balyo

Improbable, Graphcore, 
Healx, Five AI, XMOS, 

Paragraf

Sophia Genetics, Onfido, 
Bioserenity, Kaia Health,  

WeRide.ai (China)

Improbable, Energy Vault, 
Roivant Sciences (US), 
Cruise (US), Nuro (US), 

View (US)

Quantum Motion, Altitude 
Angel, WaveOptics, Ori 

Biotech, Phoelex, 
AudioTelligence, Swiftkey, 

Rangespan, Evi, Magic 
Pony, UltraSoC, Zynstra

 

 Northvolt, Graphcore, 
Lilium, Aurora (US)

AImotive, CybelAngel, 
Intrinsic ID, Ipdia

Isar Aerospace, Vaha,   
Verbit (US)

Investments into CEE founded companies by selected International investors (2018-2021)

Source: Dealroom.co 

See more

See more See more

See more See more

See more See more

See more

See more See more

See more See more See more See more

See more See more

https://app.dealroom.co/investors/index_ventures/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/index_ventures/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/companies/rohlik
https://app.dealroom.co/companies/productboard
https://app.dealroom.co/companies/deepnote
https://app.dealroom.co/investors/earlybird_venture_capital/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/partech_ventures/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/balderton_capital/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/gradient_ventures/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/creandum/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/hoxton_ventures/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/accel_partners/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/atomico/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/insight_venture_partners/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/bessemer_venture_partners/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/draper_esprit/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/accel_partners/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/atomico/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/insight_venture_partners/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/bessemer_venture_partners/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/draper_esprit/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/earlybird_venture_capital/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/partech_ventures/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/balderton_capital/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/gradient_ventures/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/creandum/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/hoxton_ventures/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/companies/vinted
https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/deepnote
https://app.dealroom.co/companies/turbine_ai
https://app.dealroom.co/companies/time_is_ltd_
https://app.dealroom.co/companies/veriff
https://app.dealroom.co/companies/pipedrive
https://app.dealroom.co/companies/pactum
https://app.dealroom.co/companies/katana_mrp
https://app.dealroom.co/companies/vinted
https://app.dealroom.co/companies/pipedrive
https://app.dealroom.co/companies/restream
https://app.dealroom.co/companies/productboard
https://app.dealroom.co/companies/pipedrive
https://app.dealroom.co/companies/maintainx
https://app.dealroom.co/companies/manta_1
https://app.dealroom.co/companies/transferwise
https://app.dealroom.co/companies/fintechos
https://app.dealroom.co/companies/rohlik
https://app.dealroom.co/companies/bitrise
https://app.dealroom.co/companies/people_ai
https://app.dealroom.co/companies/symmetrical_ai
https://app.dealroom.co/companies/zego_com
https://app.dealroom.co/companies/zego_com
https://app.dealroom.co/companies/bolt1
https://app.dealroom.co/companies/shapr3d
https://app.dealroom.co/companies/seon
https://app.dealroom.co/companies/craft_1_2
https://app.dealroom.co/companies/klaus_2
https://app.dealroom.co/companies/nomagic
https://app.dealroom.co/companies/preply
https://app.dealroom.co/companies/giraffe360
https://app.dealroom.co/companies/spacelift
https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/fintechos
https://app.dealroom.co/companies/payhawk
https://app.dealroom.co/companies/photoneo
https://app.dealroom.co/investors/sequoia_capital/portfolio/f/data_type/anyof_Verified/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/andreessen_horowitz/portfolio/f/data_type/anyof_Verified/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/creandum/portfolio/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/sequoia_capital/portfolio/f/data_type/anyof_Verified/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/companies/bolt1
https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/productboard
https://app.dealroom.co/investors/andreessen_horowitz/portfolio/f/data_type/anyof_Verified/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/companies/people_ai
https://app.dealroom.co/companies/allset
https://app.dealroom.co/companies/refaceai
https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/productboard
https://app.dealroom.co/investors/kleiner_perkins_caufield_byers/portfolio/f/data_type/anyof_Verified/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/investors/softbank_capital_1/portfolio/f/data_type/anyof_Verified/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/companies/printify
https://app.dealroom.co/investors/softbank_capital_1/portfolio/f/data_type/anyof_Verified/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus
https://app.dealroom.co/companies/eobuwie_pl
https://app.dealroom.co/companies/gamee
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CEE’s particular strength lies in enterprise software, which attracts 
more than 2x the share of VC funding than in the rest of Europe.
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Process automation, developer and collaboration tools, software development, cybersecurity and 
marketing & sales have created €90B of the €96B of Enterprise software and B2B software value in 
the CEE region.

Source: Dealroom.co.  Only startups with valuation >€50M are shown

Process automation: 
€26B

Marketing & sales: €5.9B Health & Pharma:
€0.3B

Fintech: 
€1.0B

Jobs 
recruitment: 

€0.1B

Industrial:
€0.4B

Education:
€1.3B

Collaboration tools: 
€4.1B

Developer tools: 
€13B

Wellness & 
beauty: 
€0.4B

Software development:
€31B

Cybersecurity: €9.9B

Total Enterprise value €96B

Translation: 
€0.2B

Legal: 
€1.0B

Hosting: 
€1.0B

Business tools: 
€0.3B

Travel: 
€0.2B

https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/gitlab
https://app.dealroom.co/companies/infobip
https://app.dealroom.co/companies/grammarly
https://app.dealroom.co/companies/pipedrive
https://app.dealroom.co/companies/people_ai
https://app.dealroom.co/companies/airslate
https://app.dealroom.co/companies/microblink
https://app.dealroom.co/companies/photomath
https://app.dealroom.co/companies/nortal_as
https://app.dealroom.co/companies/epam_systems
https://app.dealroom.co/companies/maintainx
https://app.dealroom.co/companies/exponea
https://app.dealroom.co/companies/socialbakers
https://app.dealroom.co/companies/tresorit
https://app.dealroom.co/companies/avast_software_a_s
https://app.dealroom.co/companies/jetbrains
https://app.dealroom.co/companies/hyperscience
https://app.dealroom.co/companies/logmein
https://app.dealroom.co/companies/moravia
https://app.dealroom.co/companies/telerik
https://app.dealroom.co/companies/pdffiller
https://app.dealroom.co/companies/codility
https://app.dealroom.co/companies/argyle
https://app.dealroom.co/companies/bitrise
https://app.dealroom.co/companies/synerise
https://app.dealroom.co/companies/pactum
https://app.dealroom.co/companies/katana_mrp
https://app.dealroom.co/companies/applica_ai
https://app.dealroom.co/companies/infermedica
https://app.dealroom.co/companies/cgtrader
https://app.dealroom.co/companies/seven_bridges
https://app.dealroom.co/companies/mobiltek
https://app.dealroom.co/companies/fintechos
https://app.dealroom.co/companies/silent_eight_search
https://app.dealroom.co/companies/seon
https://app.dealroom.co/companies/veriff
https://app.dealroom.co/companies/cosmose
https://app.dealroom.co/companies/ramp_1
https://app.dealroom.co/companies/payhawk
https://app.dealroom.co/companies/avg_technologies
https://app.dealroom.co/companies/booksy
https://app.dealroom.co/companies/eis_group_lietuva
https://app.dealroom.co/companies/price_f_x_
https://app.dealroom.co/companies/creatio_company_formerly_bpm_online_
https://app.dealroom.co/companies/base
https://app.dealroom.co/companies/interactio
https://app.dealroom.co/companies/pandadoc
https://app.dealroom.co/companies/siteground
https://app.dealroom.co/companies/manta_1
https://app.dealroom.co/companies/gtmhub
https://app.dealroom.co/companies/mews
https://app.dealroom.co/companies/resistant_ai
https://app.dealroom.co/companies/tenderly
https://app.dealroom.co/companies/bitdefender
https://app.dealroom.co/companies/livechat_1
https://app.dealroom.co/companies/polskie_epaatnosci
https://app.dealroom.co/companies/scoro
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Gaming companies in CEE, Poland especially, are exiting fast and staying 
in the region. They also do not rely much on VC funding.

Number of exits of CEE founded gaming companies*

Total VC funding
(2010-2021)

Combined 
enterprise value

€81M

€12.4B

VC funding and enterprise value of CEE founded 
gaming exits 

Source: Dealroom.co   *Includes both Acquisitions and IPOs 

5

2015 2016 2017 2018 2019 2020 2021

10

15

20

0

Listed on Warsaw Stock Exchange:

Listed on exchanges out of CEE:

International acquisitions:

153x

€1.9B

€6.8B

€3.7B

https://app.dealroom.co/transactions.rounds/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus/growth_stages/not_mature/industries/anyof_gaming/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_gaming%20exit%20cee_not_outside%20tech?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/companies/cd_projekt_red
https://app.dealroom.co/companies/huuuge
https://app.dealroom.co/companies/ten_square_games
https://app.dealroom.co/companies/playtech
https://app.dealroom.co/companies/evolution_gaming
https://app.dealroom.co/companies/outfit7
https://app.dealroom.co/companies/k202_games
https://app.dealroom.co/companies/g5_entertainment
https://app.dealroom.co/companies/nordeus
https://app.dealroom.co/transactions.exits/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus/growth_stages/not_mature/industries/anyof_gaming/rounds/anyof_ACQUISITION_IPO_SPAC%20IPO/tags/not_outside%20tech?sort=-total_ev
https://app.dealroom.co/transactions.exits/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus/growth_stages/not_mature/industries/anyof_gaming/rounds/anyof_ACQUISITION_IPO_SPAC%20IPO/tags/not_outside%20tech?sort=-total_ev
https://app.dealroom.co/transactions.exits/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus/growth_stages/not_mature/industries/anyof_gaming/rounds/anyof_ACQUISITION_IPO_SPAC%20IPO/tags/not_outside%20tech?sort=-total_ev
https://app.dealroom.co/transactions.exits/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus/growth_stages/not_mature/industries/anyof_gaming/rounds/anyof_ACQUISITION_IPO_SPAC%20IPO/tags/not_outside%20tech?sort=-total_ev
https://app.dealroom.co/transactions.exits/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus/growth_stages/not_mature/industries/anyof_gaming/rounds/anyof_ACQUISITION_IPO_SPAC%20IPO/tags/not_outside%20tech?sort=-total_ev
https://app.dealroom.co/transactions.exits/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus/growth_stages/not_mature/industries/anyof_gaming/rounds/anyof_ACQUISITION_IPO_SPAC%20IPO/tags/not_outside%20tech?sort=-total_ev
https://app.dealroom.co/transactions.exits/f/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus/growth_stages/not_mature/industries/anyof_gaming/rounds/anyof_ACQUISITION_IPO_SPAC%20IPO/tags/not_outside%20tech?sort=-total_ev
https://app.dealroom.co/companies/people_can_fly
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Local VCs

CEE VC funds continue to raise new funds ready to deploy into the 
early-stage CEE ecosystem.

Source: Dealroom.co    Only VC funds with active funds >= €10M have been included. The funds are classified by country based on their HQ location. Their investment 
focus is often broader than their HQ country. 

Local VCs

Other investor types

Local VCs

Other investor types

Local VCs

Other investor types

Local VCs

Other investor types

Local VCs

Other investor types

Local VCs

Other investor types

Local VCs

Local VCs

Local VCs

Other investor types

Local VCs

Other investor types

https://app.dealroom.co/investors/black_pearls_vc
https://app.dealroom.co/investors/b_value
https://app.dealroom.co/investors/inovo/
https://app.dealroom.co/investors/otb_ventures
https://app.dealroom.co/investors/innovation_nest
https://app.dealroom.co/investors/market_one_capital
https://app.dealroom.co/investors/smok_ventures
https://app.dealroom.co/investors/speedup_
https://app.dealroom.co/investors/space3ac
https://app.dealroom.co/investors/daftcode
https://app.dealroom.co/investors/pracuj_ventures
https://app.dealroom.co/investors/change_ventures
https://app.dealroom.co/investors/superangel
https://app.dealroom.co/investors/siena_capital
https://app.dealroom.co/investors/karma_ventures
https://app.dealroom.co/investors/tera_ventures
https://app.dealroom.co/investors/united_angels_vc
https://app.dealroom.co/investors/trind_ventures
https://app.dealroom.co/investors/startup_wise_guys
https://app.dealroom.co/investors/baltcap
https://app.dealroom.co/investors/gamefounders
https://app.dealroom.co/companies/bolt1
https://app.dealroom.co/investors/lemonade_stand_1
https://app.dealroom.co/investors/gapminder_venture_partners
https://app.dealroom.co/investors/early_game_ventures
https://app.dealroom.co/investors/catalyst_romania
https://app.dealroom.co/investors/techcelerator_ro
https://app.dealroom.co/companies/platform_roca
https://app.dealroom.co/companies/seedblink
https://app.dealroom.co/investors/aventures_capital
https://app.dealroom.co/investors/horizon_capital
https://app.dealroom.co/investors/lighthouse_ventures_lhv_vc
https://app.dealroom.co/investors/credo_ventures
https://app.dealroom.co/investors/enern
https://app.dealroom.co/investors/rockaway_capital
https://app.dealroom.co/investors/startupyard
https://app.dealroom.co/investors/j_amp_t_ventures
https://app.dealroom.co/investors/up21
https://app.dealroom.co/investors/inven_capital
https://app.dealroom.co/investors/reflex_capital
https://app.dealroom.co/investors/3ts_capital
https://app.dealroom.co/investors/day_one_capital
https://app.dealroom.co/investors/portfolion
https://app.dealroom.co/investors/mkb_fintechlab
https://app.dealroom.co/investors/lead_ventures
https://app.dealroom.co/investors/solus_capital
https://app.dealroom.co/investors/oxo_labs
https://app.dealroom.co/investors/fil_rouge_capital_frc_
https://app.dealroom.co/investors/south_central_ventures
https://app.dealroom.co/investors/launchub
https://app.dealroom.co/investors/neveq
https://app.dealroom.co/investors/black_peak_capital
https://app.dealroom.co/investors/vitosha_venture_partners
https://app.dealroom.co/investors/contrarian_ventures
https://app.dealroom.co/investors/practica_capital
https://app.dealroom.co/investors/open_circle_capital
https://app.dealroom.co/investors/startuphighway
https://app.dealroom.co/investors/70ventures
https://app.dealroom.co/investors/expansion_capital
https://app.dealroom.co/investors/buildit_accelerator
https://app.dealroom.co/investors/overkill_ventures
https://app.dealroom.co/investors/nation1
https://app.dealroom.co/investors/tdj_pitango
https://app.dealroom.co/investors/hiventures
https://app.dealroom.co/investors/tar_heel_capital_pathfinder
https://app.dealroom.co/investors/cogito_capital_partners/


“The local VC investor ecosystem has 
dramatically improved over the past years.”

Peter Bialo

“Though still trailing its Western counterparts, the CEE ecosystem is maturing nicely. 
Deal sizes and volumes are generally rising. The local VC investor ecosystem has 
dramatically improved over the past years, with less reliance on public sources for 
funding (and more on commercial LPs), a more founder friendly approach and more 
competition between funds. 

Founders have become more ambitious, often creating regional or global businesses 
from the start, as opposed to strictly local ones. Repeat founders have become more 
and more prevalent. 

This year’s IPO of Romania-founded UIPath on the NYSE at a valuation of over $30 
billion was a landmark transaction for the region. As a result, we also see that CEE is 
getting more attention from Western investors.”

https://app.dealroom.co/companies/docplanner


The CEE ecosystem fundamentals3
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A common narrative is that CEE-born startups tend to relocate overseas, 
but some of the region’s biggest ecosystems are retaining their startups.
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Most CEE-born companies which have relocated, also still retain a large 
proportion of their employees in CEE, usually around 50-90%. 

“Fake 
relocated” “Sales in NY, dev in CEE”* “Truly relocated”

A point of attention here is how big the startup is. For instance UIpath 
has 72% of the employees outside CEE, but this is still a lot for a global 
business like UIPath

Relocated companies count by % of employees still in CEE

>90% 70-90% 50-70% 30-50% 10-30% <10%

Country of relocation by % of 
companies

US UK

54%

24%
19%

4%

Rest of 
Europe

Rest of 
the world

10
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40

Source: Dealroom.co   *Sample size at the time of the analysis: 146 relocated startups with >1M funding.  

https://app.dealroom.co/companies/gitlab
https://app.dealroom.co/companies/bitfury_group
https://app.dealroom.co/companies/zego_com
https://app.dealroom.co/companies/iceye
https://app.dealroom.co/companies/grammarly
https://app.dealroom.co/companies/airslate
https://app.dealroom.co/companies/prezi
https://app.dealroom.co/companies/booksy
https://app.dealroom.co/companies/monese
https://app.dealroom.co/companies/gymbeam
https://app.dealroom.co/companies/rossum
https://app.dealroom.co/companies/printify
https://app.dealroom.co/companies/coinfirm
https://app.dealroom.co/companies/giraffe360
https://app.dealroom.co/companies/manta_1
https://app.dealroom.co/companies/sunroof
https://app.dealroom.co/companies/printful_1


Page / 36  

VC funding is not everything: 31% of CEE-founded unicorns have been 
bootstrapped, compared with only 7% in the rest of Europe.

VC-backed (20)Bootstrapped (9)

Almost bootstrapped (5)*

CEE Rest of 
Europe

31%

7%

% of bootstrapped unicorns

Source: Dealroom.co   *Edge cases excluded from the bootstrapping  analysis.

Wirtualna Polska

https://app.dealroom.co/companies/skype
https://app.dealroom.co/companies/avg_technologies
https://app.dealroom.co/companies/epam_systems
https://app.dealroom.co/companies/playtech
https://app.dealroom.co/companies/allegro
https://app.dealroom.co/companies/jetbrains
https://app.dealroom.co/companies/cd_projekt_red
https://app.dealroom.co/companies/logmein
https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/evolution_gaming
https://app.dealroom.co/companies/vinted
https://app.dealroom.co/companies/outfit7
https://app.dealroom.co/companies/grammarly
https://app.dealroom.co/companies/gitlab
https://app.dealroom.co/companies/bitfury_group
https://app.dealroom.co/companies/pipedrive
https://app.dealroom.co/companies/transferwise
https://app.dealroom.co/companies/bolt1
https://app.dealroom.co/companies/zego_com
https://app.dealroom.co/companies/infobip
https://app.dealroom.co/companies/rohlik
https://app.dealroom.co/companies/printful_1
https://app.dealroom.co/companies/ten_square_games
https://app.dealroom.co/companies/livechat_1
https://app.dealroom.co/companies/inpost_nowoczesna_poczta
https://app.dealroom.co/companies/huuuge
https://app.dealroom.co/companies/k202_games
https://app.dealroom.co/companies/avast_software_a_s
https://app.dealroom.co/companies/grupa_wirtualna_polska
https://app.dealroom.co/companies/people_ai
https://app.dealroom.co/companies/docplanner
https://app.dealroom.co/companies/emag_ro
https://app.dealroom.co/companies/pandadoc
https://app.dealroom.co/companies/eobuwie_pl
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Scaling is accelerating in CEE. Startups born in the last 10 years took almost 
1/3 of the time to hit unicorn status compared to the first generation.

Average years to become a unicorn by 
launch year 

1990-2000 2001-2010 2011-2020

19

12

7

Average years to become a CEE unicorn, by founding year

201620152014201320102009200820062005200320022000199919931991

18

28

8

20

17

8

13 14

11

8
10

7 6
5 5

2011

7

Source: Dealroom.co 

Average private funding raised to become a 
unicorn by launch year 

1990-2000 2001-2010 2011-2020

€60M
€70M

€131M

Scaling is accelerating in CEE. Younger star first-generation unicorns, 
younger startups took almost a third of the time to hit billion dollar status.
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The Baltics are an entrepreneurial region, with more than 1 startup per 
1,000 people in Estonia.

Startups per 1M inhabitants 

Israel
Estonia

US
Lithuania

Netherlands
Finland

Switzerland
Sweden

UK
Germany

France

Slovenia

Latvia

Spain
Hungary

Czech Republic
Croatia

1048
904

724
706

620
601

587
568

553
553

310
279

238
229

130
126
120

Slovakia
Bulgaria

Romania
Poland
Serbia

Ukraine

112
97

85
80

51
29

Rest of CEE*

Rest of Balkans
Belarus
Albania

29

25
25
22

▊ CEE   ▊ Not CEE

Source: Dealroom.co   *Belarus, Albania, Serbia, North Macedonia, Kosovo, Montenegro, Bosnia and Herzegovina, Moldova

Austria 242
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More bang for the 
buck. Startups in 
Central and Eastern 
Europe have 
significantly lower 
costs.

Source: Numbeo cost of Living Index 2020

█ Low cost of living (20-40)

█ Medium cost of living (40-60) 

█ High cost of living (60-80)   

█ Very-High cost of living (80-120)



“Unlike in the 90s and 2000s, founders now think 
internationally from day one.”

Maciej Ćwikiewicz

“The biggest challenge for startups based in Poland and CEE historically, has been 
growing internationally. There have been several reasons for that, but recently there 
has been marked improvement in these areas.

“Access to capital has been a challenge in the past, with a funding gap particularly 
noticeable at later stages, but there has also been a lack of the competences and 
capabilities necessary to grow. 

This is changing. With the increasing presence of international funds, who provide 
not only capital, but knowhow and network, internationalization is easier than ever 
before. But local funds are also increasingly building their international connections 
and experience in foreign expansion very fast.”

» Read the full interview

https://app.dealroom.co/investors/pfr_ventures/notes/5143
https://app.dealroom.co/investors/pfr_ventures/notes/5143
https://app.dealroom.co/investors/pfr_ventures/notes/5143


» Global hubs

» Latin America

More ...

» European Cities

» Zoom Towns

Visit poland.dealroom.co to explore Poland’s tech ecosystem in greater depth. 

» Asian Countries

The only open digital database covering startups, 
scaleups and funding in Poland. 

The platform catalogues the collective regional 
tech ecosystem, covering areas such as newly 
founded and scaling companies, funding, 
investors, accelerators, and job opportunities.

Initiated by

Supported by

Data partners

https://app.dealroom.co/unicorns/f/tags/anyof_verified%20unicorns%20and%20%241b%20exits/year_became_unicorn_max/anyof_2021/year_became_unicorn_min/anyof_2021
https://app.dealroom.co/unicorns/f/tags/anyof_verified%20unicorns%20and%20%241b%20exits/year_became_unicorn_max/anyof_2021/year_became_unicorn_min/anyof_2021
https://app.dealroom.co/metrics/ecosystem/f/rows/anyof_~startups_count~_~unicorns_count~_~future_unicorns_count~_~years_funding_number~_~years_funding_amount~_~years_exits_amount~_~employees_number~_~current_year_ecosystem_value~_~years_new_funds~/location/anyof_Bay%20Area_ScaleCities_New%20Palo%20Alto_Munich%20Metropolitan%20Area_Amsterdam%20region_Greater%20Helsinki%20Area_beijing_shanghai_~state_new_york_usa~_london_bengaluru_singapore_Los%20Angeles_berlin_paris_shenzhen_Seattle_Seoul%20Capital%20Area_Chicago_jakarta_stockholm_~s_o_paulo~_~new_delhi~_mumbai_toronto_~city_atlanta_georgia_usa~_dublin_Barcelona%20Area_~tel_aviv_yafo~_Greater%20Boston%20Region?&&sort=-years_funding_amount
https://app.dealroom.co/unicorns/f/tags/anyof_verified%20unicorns%20and%20%241b%20exits/year_became_unicorn_max/anyof_2021/year_became_unicorn_min/anyof_2021
https://app.dealroom.co/unicorns/f/tags/anyof_verified%20unicorns%20and%20%241b%20exits/year_became_unicorn_max/anyof_2021/year_became_unicorn_min/anyof_2021
https://app.dealroom.co/metrics/ecosystem/f/year_min/anyof_2015/rows/anyof_~startups_count~_~unicorns_count~_~future_unicorns_count~_~years_funding_number~_~years_funding_amount~_~years_exits_amount~_~employees_number~_~current_year_ecosystem_value~_~years_new_funds~/location/anyof_brazil_mexico_colombia_argentina_panama_chile_peru?sort=-years_funding_amount
https://app.dealroom.co/metrics/ecosystem/f/rows/anyof_~startups_count~_~unicorns_count~_~future_unicorns_count~_~years_funding_number~_~years_funding_amount~_~years_exits_amount~_~employees_number~_~current_year_ecosystem_value~_~years_new_funds~/location/anyof_Bay%20Area_ScaleCities_New%20Palo%20Alto_Munich%20Metropolitan%20Area_Amsterdam%20region_Greater%20Helsinki%20Area_beijing_shanghai_~state_new_york_usa~_london_bengaluru_singapore_Los%20Angeles_berlin_paris_shenzhen_Seattle_Seoul%20Capital%20Area_Chicago_jakarta_stockholm_~s_o_paulo~_~new_delhi~_mumbai_toronto_~city_atlanta_georgia_usa~_dublin_Barcelona%20Area_~tel_aviv_yafo~_Greater%20Boston%20Region?&&sort=-years_funding_amount
https://app.dealroom.co/metrics/ecosystem/f/rows/anyof_~startups_count~_~unicorns_count~_~future_unicorns_count~_~years_funding_number~_~years_funding_amount~_~years_exits_amount~_~employees_number~_~current_year_ecosystem_value~_~years_new_funds~/location/anyof_Bay%20Area_ScaleCities_New%20Palo%20Alto_Munich%20Metropolitan%20Area_Amsterdam%20region_Greater%20Helsinki%20Area_beijing_shanghai_~state_new_york_usa~_london_bengaluru_singapore_Los%20Angeles_berlin_paris_shenzhen_Seattle_Seoul%20Capital%20Area_Chicago_jakarta_stockholm_~s_o_paulo~_~new_delhi~_mumbai_toronto_~city_atlanta_georgia_usa~_dublin_Barcelona%20Area_~tel_aviv_yafo~_Greater%20Boston%20Region?&&sort=-years_funding_amount
https://app.dealroom.co/unicorns/f/tags/anyof_verified%20unicorns%20and%20%241b%20exits/year_became_unicorn_max/anyof_2021/year_became_unicorn_min/anyof_2021
https://app.dealroom.co/unicorns/f/tags/anyof_verified%20unicorns%20and%20%241b%20exits/year_became_unicorn_max/anyof_2021/year_became_unicorn_min/anyof_2021
https://app.dealroom.co/metrics/ecosystem/f/year_min/anyof_2015/rows/anyof_~startups_count~_~unicorns_count~_~future_unicorns_count~_~years_funding_number~_~years_funding_amount~_~years_exits_amount~_~employees_number~_~current_year_ecosystem_value~_~years_new_funds~/location/anyof_london_berlin_paris_stockholm_Munich%20Metropolitan%20Area_dublin_Amsterdam%20region_Barcelona%20Area_basel_zurich_madrid_hamburg_Greater%20Helsinki%20Area_copenhagen_bristol_bucharest_~t_bingen~_moscow_milan_mainz_lausanne_oslo_zug_espoo_vienna_edinburgh_gent_~malm_~_grenoble_lyon_Rotterdam%20Metropolitan%20Area_Cologne%20Area?sort=-years_funding_amount
https://app.dealroom.co/unicorns/f/tags/anyof_verified%20unicorns%20and%20%241b%20exits/year_became_unicorn_max/anyof_2021/year_became_unicorn_min/anyof_2021
https://app.dealroom.co/unicorns/f/tags/anyof_verified%20unicorns%20and%20%241b%20exits/year_became_unicorn_max/anyof_2021/year_became_unicorn_min/anyof_2021
https://app.dealroom.co/metrics/ecosystem/f/rows/anyof_~employees_number~_~startups_count~_~unicorns_count~_~future_unicorns_count~_~years_funding_number~_~years_funding_amount~_~years_exits_amount~_~current_year_ecosystem_value~_~years_new_funds~_~startups_count_founded_since_2010~/location/anyof_aspen_truckee_bali_waterford_~kingston_3~_lewisburg_butte_~canary_islands~_mykonos_corfu_ibiza_bridgetown_honolulu_nice_~balearic_islands~_naples_marseille_~tulsa_1~_azores_~turks_and_caicos_islands~_nassau_capri_~port_douglas~_mahe_~grand_baie~_male_paphos_boise_bellingham_sandpoint_valletta_~saint_julian_s~_fiji_lagos_plovdiv_dubrovnik_budapest_odessa_wroclaw_split?sort=-startups_count&
https://poland.dealroom.co/intro
https://app.dealroom.co/unicorns/f/tags/anyof_verified%20unicorns%20and%20%241b%20exits/year_became_unicorn_max/anyof_2021/year_became_unicorn_min/anyof_2021
https://app.dealroom.co/unicorns/f/tags/anyof_verified%20unicorns%20and%20%241b%20exits/year_became_unicorn_max/anyof_2021/year_became_unicorn_min/anyof_2021
https://app.dealroom.co/metrics/ecosystem/f/year_min/anyof_2015/rows/anyof_~startups_count~_~unicorns_count~_~future_unicorns_count~_~years_funding_number~_~years_funding_amount~_~years_exits_amount~_~employees_number~_~current_year_ecosystem_value~_~years_new_funds~/location/anyof_china_india_singapore_israel_~south_korea~_indonesia_japan_~united_arab_emirates~_taiwan_turkey_vietnam_malaysia_thailand_philippines?sort=-years_funding_amount
https://poland.dealroom.co/companies/pfr_ventures
https://poland.dealroom.co/companies/pfr
https://poland.dealroom.co/companies/cogito_capital_partners
https://poland.dealroom.co/investors/rst_ventures_for_earth
https://poland.dealroom.co/investors/speedup_
https://poland.dealroom.co/investors/inovo
https://poland.dealroom.co/companies/market_one_capital
https://poland.dealroom.co/companies/startup_poland


Methodology

From MTIP’s side we’ve added some more comments to the report, mostly in 
line with what Thijs has commented. Below are the key points:
 

1. Personalized Care (page 7): Personalized care, in our view, includes two levels:

○ the molecular level

○ the system level:  The system level is both about treatment selection 

and treatment optimization. Personalized drug dosing for example 

would be included here.

 

2. Decentralized Care (page 7) : Decentralized care goes beyond telemedicine, as 

Thijs mentioned.

○ Data management is critical, getting the right information at the right 

time to the right professional.

○ Data analysis will play a role when figuring out when patients need high 

touch (involvement of care professionals) and when patients can rely 

on tech for virtual care.

 

3. Regarding Telemedicine and regulatory changes due to COVID-19 (page 14) :

○ For the US, good to mention the release of HHS's information blocking 

and interoperability rules earlier this year, which marked an 

industry-wide shift toward patient empowerment and accessibility.

○ Also good to highlight the cost benefit of telehealth in the US, where a 

lower number of testing have been seen as a result of telehealth.

○ HSS is making efforts to keep reimbursement on Telehealth also for 

after the emergency situation and to make more of the regulation 

flexibilities permanent, such as HIPAA flexibility that allowed care 

providers to use Facetime and Skype.

4
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Search engine, 
news portals

Messaging apps, 
personal email

Social networks, 
dating, blogging, 
content creation

Music and video 
streaming, gaming

Ecommerce,
food delivery, event 

tickets, local 
services

Banking and 
payments

Ride-hailing apps, 
navigation, public 

transportation

Business team 
messaging, business 

email

Kakao 
Friends

Kakao
Music

Kakao 
Style

Kakao
Pay

Kakao T Agit

Daum
Cafe

Kakao
TV

Kakao Talk 
Gift

Kakao
Navi

Kakao
Mail

Daum
Mail

Melon 
Aztlak

Melon Kakao 
Shopping

Kakao
Map

Daum 
Webtoon

Kakao
Games

Shopping 
Now

Kakao Metro

Venture capital methodology and definitions.

Venture capital investment

Investment numbers refer to rounds 
such as Seed, Series A, B, C, …. late 
stage, and growth equity rounds.

Venture capital investment figures 
exclude debt or other non-equity 
funding, lending capital, grants and 
ICOs.

Buyouts, M&A, secondary rounds, 
and IPOs are treated as exits: 
excluded from funding data.

Investment rounds are sourced from 
public disclosures including press 
releases, news, filings and verified 
user-submitted information.

Definition of headquartered 
and founded

A company has been considered as 
founded in CEE based on two main 
criteria: 
1) founding location and founders 
(nationality, education, first ) 
2) employees distribution
Another supporting criteria has 
been whether the company received 
support from investors or other 
entities in CEE.
A degree of arbitrariness still 
remains in the choice, here is the 
dataset.

A company has been considered as 
headquartered in CEE if the 
company indicates a city in CEE as 
its current headquarters. 

Startups, scaleups, 
grownups and tech

Companies designed to grow 
fast. Generally, such companies 
are VC-investable businesses. 
Sometimes they can become 
very big (e.g. $1B+ valuation). 

When startups are successful, 
they develop into scaleups (>50 
people), grownups (>500 people) 
and result in big companies, like 
Avast or UIPath.

A unicorn is defined as a rapidly 
scaling company (and tech 
enabled) that has reached a $1 
billion valuation, on the basis of 
a funding round (unrealised), 
acquisition or IPO (realised).

Report focus

This report focuses, unless 
specified, on companies in the 
information age, i.e. after 1990. 

This report focuses on the following 
countries considered as CEE:  
Estonia, Lithuania, Latvia, Poland, 
Czech Republic, Hungary, Slovakia, 
Croatia, Romania, Serbia, Bulgaria, 
Montenegro, Slovenia, North 
Macedonia, Bosnia and 
Herzegovina, Albania, Kosovo, 
Moldova, Ukraine, Belarus.

Source: Dealroom.co.

https://app.dealroom.co/companies.startups/f/data_type/anyof_Verified/founding_slug_locations/anyof_latvia_estonia_lithuania_poland_~czech_republic~_hungary_slovakia_croatia_romania_serbia_bulgaria_montenegro_slovenia_~north_macedonia~_~bosnia_and_herzegovina~_albania_kosovo_moldova_ukraine_belarus?sort=-total_funding
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