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Nasdaq down 24% year to date, wiping out $5 trillion in value.

Source: Google Finance as of May 31st 2022.  
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The big dispersion in tech stocks.
Year-to-date share price performance

100% 75% 50% 25% 0%

Source: Dealroom.co analysis of Google Finance data as of May 31st 2022.
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VC investment in EMEA startups  » view online 
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VC activity is also slowing down, but still high compared to pre-pandemic levels.
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Pandemic start

In Q1 this year, investment did not slow down yet. 
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EMEA VC funding  » view online 

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_EMEA/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2022?showStats=MONTH&sort=-amount&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=QUARTER&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_EMEA/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2022?showStats=QUARTER&sort=-amount&statsType=rounds


Page / 6  

Weirdly, 2022 investment is already at the level of the full year of 2020.

▊ €250m+ 

▊ €100–250m  

▊ €40–100m (series C)  

▊  €15–40m (series B)   

▊ € 4–15m (series A)  

▊  €1–4m (seed)    

▊  €0–1m (pre-seed) 

2016 2017 2018 2020 2021201520142013201220112010 2019 2022 
YTD

$150B
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VC investment in EMEA startups  » view online 

Source: Dealroom.co  

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_EMEA/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2022?showStats=YEAR&sort=-amount&statsType=rounds
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Noticeable pullback from US and Asian investors.

Sources of investment into EMEA startups » view online 
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Source: Dealroom.co  

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_EMEA/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showScale=percentage&showStats=MONTH&statsType=investor-location
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Self-labelled rounds show a massive spike in Series C & D round sizes. 
However, self-labelled rounds are notorious for being labelled inconsistently.
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Series A labelled

⬤ +100% 
⬤ +111%

Series B labelled

⬤ +143%
⬤ +218%

Series C labelled

⬤ +150%
⬤  +322%

Series D labelled

⬤ +215%
⬤ +720%

Seed labelled

⬤ +60%
⬤ +67%
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Standardized round labels give a more reliable picture. However, the conclusion is 
similar: massive spike in 2021 across later stages.
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$1-4M (Seed)
⬤ + 5%
⬤  + 15%
⬤  + 10%

$15-40M (Series B)
⬤ +0%
⬤ +9%
⬤  -2%

$40-100M (Series C)
⬤+14%
⬤  +9%
⬤  +6%

$100M+
⬤ +13%
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⬤  -16%
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$4-15M (Series A)
⬤ +6% 
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Median round sizes      ⬤ Europe        ⬤ USA     ⬤ United Kingdom

$26M

$55M

$150M

Startup Breakout Scaleup

Source: Dealroom.co. Standardized round labels developed during “Journey to Series A” analysis by Dealroom, LocalGlobe and Atomico. 
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VCs raised more than ever before in Q1. But Q2 is about 55% lower.

$6B

New funds raised by EMEA investors » view online 
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Significant amount 
of capital ready to be 

deployed

https://app.dealroom.co/new-funds/f/months_names/anyof_jan_feb_mar/new_fund_type/anyof_Venture%20Capital/regions/anyof_EMEA/years/anyof_2022?applyDefaultFilters=true&showStats=QUARTER&sort=-new_fund_amount
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A rising tide: 458 unicorns have been created out of EMEA.

▊ 62 Germany

▊ 48 Israel

▊ 34 France
▊ 32 Sweden
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▊ 121 United Kingdom

▊ 789 Rest of USA (excl Bay Area)
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▊ 533 Bay Area

▊ 458 EMEA

Cumulative number of unicorns » view online 
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https://app.dealroom.co/curated-heatmaps/unicorns/location/f/founding_or_hq_regions/anyof_EMEA?endYear=2022&interval=yearly&rows=~united_kingdom~~sweden~france~germany~israel&showStats=line&sort=-_2021&startYear=2000&type=rounds
https://app.dealroom.co/curated-heatmaps/unicorns/location?endYear=2022&interval=quarterly&rows=~Bay%2520Area_region_filter~~~EMEA_region_filter~&showStats=line&sort=-_2021&startYear=2017&type=rounds
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But unicorn creation is rapidly slowing down.

▊ 62 Germany

▊ 48 Israel
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Number of new unicorns » view online 
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“Two unicorns per day”

50

https://app.dealroom.co/curated-heatmaps/unicorns/location/f/founding_or_hq_regions/anyof_EMEA?endYear=2022&interval=yearly&rows=~united_kingdom~~sweden~france~germany~israel&showStats=line&sort=-_2021&startYear=2000&type=rounds
https://app.dealroom.co/curated-heatmaps/unicorns/location?endYear=2022&interval=quarterly&rows=~Bay%2520Area_region_filter~~~EMEA_region_filter~&showStats=line&sort=-_2021&startYear=2017&type=amount
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▊  Other investor groups

▊ Corporates     

▊ Non VC     

▊ VC     

Meanwhile, the universe of investors has expanded.

2013

2,000 
VC firms

2,800

2022

800 
other investor 

groups

1,000 
VC firms

Number of unique VC investors 
into EMEA startups

200 other groups

1,200

2014 2015 2016 2017 2018 2019 2020 2021 2022
VC 938 1202 1432 1759 1738 1690 1828 2835 1708
Angels 488 659 704 1250 839 635 926 2166 1067
Non VC 188 250 308 362 342 353 528 842 454
Corporates 267 418 568 707 728 769 971 1687 889
Others 40 49 62 105 112 97 139 185 61

https://docs.google.com/spreadsheets/d/1m8Fi1b
CD0YYFGr2mAuFAs9zgiiuV87D0H2VguLPW0pA
/edit#gid=416807062

Source: Dealroom.co  

2014 2015 2016 2017 2018 2019 2020 2021

Investors with at least one European VC investment each year



Page / 15  

TOP SEED INVESTORS
_EMEA 2022 [PRELIM.]

1. Local Globe  ▲  2
2. Index Ventures
3. Accel  ▼  2  
4. Balderton Capital  ▲  6
5. Point Nine
6. Global Founders Capital  ▲  20
7. Insight Partners  ▲  30
8. Bessemer Venture Partners  ▼  2
9. HV Capital  ▲  9
10. Kima Venture  ▲  24

▊ Unicorns at Seed (100 points)

▊ Unicorns at A (30 points)

▊ Unicorns at B+  (10 points)

▊  Future unicorns (1-10 points)

0 500 1,000 1,500 2,000

Top investors in 
unicorns and future 
unicorns.

Source: Dealroom.coʼs most prominent VC investors ranking. Read the
Blog post for the methodology.

https://dealroom.co/blog/dealroom-vc-investor-prominence-rank-2022
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The top 10% of investors make 90% of unicorn investments at seed.

▊ Unicorns invested at Seed    ▊ Unicorns invested at Series A

6

4

2

1st 5th 10th 25th 50th 75th All

90% of unicorn 
investments

Percentile (out of 2,276 ranked investors)

Source: Dealroom.coʼs most prominent VC investors ranking. Read the
Blog post for the methodology.

Number of 
unicorns in 

portfolio 
(per investor)

https://dealroom.co/blog/dealroom-vc-investor-prominence-rank-2022
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Share of the company surveyed, %

https://www.readthegeneralist.com/briefing/tiger-global 

Source: Journey to Series A analysis by Dealroom, LocalGlobe and Atomico. 
Note: Seed is the first round to be $1-4M and Series A is the first round to be >$4M, both within 5 years after the companyʼs founding.

40%

24%

13%

7%

Top quartile VCs

2nd quartile VCs

3rd quartile VCs

4th quartile VCs

Graduation rates to Series A after Seed
(European startups)

Also, huge differences in graduation rates between European seed investors.

https://www.readthegeneralist.com/briefing/tiger-global
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https://app.dealroom.co/companies.startups?showStats=YEAR&statsType=combined_value_by_year
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Tech continues to eclipse other sectors.

Source: Visual Capitalist (data and visual).

2006
⬤  Tech     ⬤  Other

Top 5 publicly traded companies by market cap

2011

2016

2021

$2.4T $2.2T $1.8T $1.7T

$582B $556B $452B $364B $369B

$406B $376B $277B $237B $228B

$446B $383B $327B $293B $273B

2022

$2.4T
$2.0T $1.5T $1.2T

$528B

$2.4T

$967B

$1.8T
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2001 2005 2010 2015 2020

30%

25%

20%

15%

… and itʼs 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

Europe completely missed the boat 
in 1990s and early 2000s ... 

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

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 worldʼs 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%

Europeʼs share of world equity market capitalisation (MSCI)

https://www.semiconductors.org/wp-content/uploads/2020/06/2020-SIA-State-of-the-Industry-Report.pdf
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https://app.dealroom.co/companies.startups?showStats=YEAR&statsType=combined_value_by_year
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Enterprise value
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$100B
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Pre 1990

Europe gets a second chance: entrepreneurial value creation is at an all-time high. 
Younger cohorts of startups are scaling much faster than ever before.

1990–1994

1995–19992000–2004
2005–2009

2010–2014

2015–2021

Source: Dealroom.co  



Mortality risk of 
companies has increased – 
an opportunity for 
startups to disrupt large 
incumbents.

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.
ʻMoving five-year average weighted by number of companies per sector group and year

0
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2013 2017 2022

Enterprise spending on Cloud/SaaS

Slow and Steady

Price Conscious

Price Conscious

Heterogeneous

Transformational

$374B

$151B

$43B

Another opportunity: the biggest wave of Enterprise Cloud/SaaS adoption is now. 

Early vs. late adopter personas (Bain)

Source: Dealroom.co  Page / 23  



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

Growing corporate demand for things like AI, Encryption, and IoT.

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

36%

34%
30%

40%

49%
50%

56%

59%

63%

76%

78%

84%
86%

89%

83%
82%

▉ Adopted as of 2018        
▉ Adopted by 2025

Source: Dealroom.co  Page / 24  
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Tech

Entrepreneurs are going after bigger markets.

Media Fashion Travel Mobility EducationFood Health Housing
Insurance 
& banking

Global size of selected markets 

<$1T
$2T

$3T

$5T

$6T

$6.5T

$8T $8T

$10T

ICT

$4T

Source: Dealroom estimates, Worldbank, OECD, Eurostat, McKinsey for insurance & banking via A16Z. Freelance via Upwork and McKinsey. Education is $6.5 trillion according to Holon. 

https://marketplaces.dealroom.co/companies/kahoot_
https://app.dealroom.co/companies/wefox
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From quantum computing to space tech… weʼre entering a futuristic age.
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And many startups are directly addressing some of the planetʼs biggest challenges.



Another reason why VC matters for Europe: opportunity for massive job creation.

% of jobs at VC-backed companies (public companies only)

0.3%Germany

0.1%France

< 0.01%Italy

< 0.01%Spain

Bay Area USA UK

68% 24% 0.8%

EU-27

1.8%
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Entrepreneurial age **

Startups and venture capital are the dominant 
model for innovation

Intensifying global competition for talent and 
access to startups & innovation

Exponential age *

Radical innovations at accelerating pace

Software ate the world, 80% of population is 
online, economies are going digital

Todayʼs two giant trends, reinforcing each other.

* As per Azeem Azharʼs book.       ** Coined by Venture Hacks and Nicolas Colin.   
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Be ahead of the curve with 
predictive intelligence on the 
worldʼs most promising 
companies. 

Create a free account on 
dealroom.co

Measuring to stay at forefront of 
technological trends and ecosystems

Connecting startup communities through 
data transparency and connections

Discovering promising companies with 
predictive intelligence, to source deals 


