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‘ ‘ It’s brilliant to have an objective, data-driven approach to analysing
global VC investment. If we want to level the playing field and
encourage greater transparency, then founders need research like
this on who are the best early-stage funds to work with.

Hard data that highlights which investors have consistently come in
at the entry round (vs any round) into the next generation of highly
successful companies as well as research that looks at firms,

not individuals.”

Beezer Clarkson

PARTNER
at Sapphire Ventures
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The Investor Rank brings data transparency to the entire tech ecosystem.
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https://docs.google.com/presentation/d/1bxTDXbzisDji7RSj4p85zeEpsDb5ktIbKDe9ObtWl7I/edit#slide=id.g3c08ce4eec_0_20

The right investor on your
side can be a matter of life
or death for startups.

Research has shown that startup success
varies hugely between investors. In
partnership with Atomico and LocalGlobe,
Dealroom published a report on the reality of
the early-stage funding journey in Europe back
in 2018. We applied a systematic re-labeling of
more than 22,000 European funding rounds
between 2012 and 2018 to allow for consistent
and reliable comparisons. One of the (many)
findings is shown here on the right.

The 2018 report can be found here. It will soon
be updated.
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Graduation rates of European startups
from Seed to to Series A

Q@ B rocacione

Top quartile VCs

: % passion INITIAL
Seedcamp capital CAPITAL

2nd quartile VCs 24%

3rd quartile VCs 13%

4th quartile VCs 7%

Source: Journey to Series A by Dealroom, LocalGlobe and Atomico, from 2018.

40%
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https://www.readthegeneralist.com/briefing/tiger-global
https://dealroom.co/blog/the-journey-to-series-a-in-europe
https://dealroom.co/blog/the-journey-to-series-a-in-europe
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Coming soon: the global ranking.
Review the preliminary version
now and contact us to submit data.
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Review your investor profile on the platform. support@dealroom.co
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Power Law on display: only the best 2% invest in two or more unicorns at seed.

Number of unicorn investments by percentile
B Seed stage (1,882 investors) [ Series A stage (947 investors) Combined (3,907 investors)

2 The 98th percentile

i of seed investors has The 92nd percentile of
202 two or more unicorn

s at seed seed |nvestors.has one Thq 81st percentile of The 75th percentile
i or more unicorn series A investors has of all investors has
i at seed one or more unicorn one unicorn or more

13 at series A at any stage
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New in the 2022 rank:
deal-by-deal weighting
by investment stage.

For 2022 we’ve added a deal-by-deal
weighting based on the investment
stage. The sooner an investor can pick
winners, the higher the score.

In last year’s rank we already did this
on a fund level, but not on deal level.

The chart on the right illustrates how
this works. A unicorn investment from
seed stage is awarded 100 points,
while the same investment from series
A stage is 30 points, series B stage 10
points.
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Startup
valuation

S1B+

$250M

$100M

$50M+

$10M+

10
points
3
points

100
points
30
points

>
Seed Series A Series B+ Soonicorn Unicorn
Typically $1-4M Typically Typically $15M+ Valuation Valuation >$1B
round $4-15M round round $250-$1B (exited or
unrealized)
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100% data-driven,
transparent, and slightly
better every year.

This is the fifth edition of the annual
Investor Rank. As in all previous years, the
2022 ranking is fully data-driven and
transparent, based on data collected and
analyzed by Dealroom, via public sources
and data submitted by investors.

In a nutshell, the ranking is based on
investors’ ability invest in unicorns and
future, as well as their level of deal activity
in 2021-2022.

Each year we finetune the methodology in

pursuit of the most meaningful insights.
More on that in the next page.

Page /12 Source: Dealroom.co.

LocalGlobe

Accel

Index Ventures
Seedcamp

HV Capital

Balderton Capital

Insight Partners

Global Founders Capital
Lakestar

Kima Ventures
Creandum

Point Nine

Bessemer Venture Partners
Sequoia Capital

Cherry Ventures

Tiger Global Management
Eurazeo

500 Global (formally 500
Speedinvest

Entrée Capital
Northzone

Partech

SoftBank

Alven

Earlybird Venture Capital
Episode 1 Ventures
Passion Capital

SV Angel

Target Global

Headline

General Catalyst Partners
FundersClub

Salesforce Ventures
Goldman Sachs

General Atlantic
Lightspeed Venture Partners
Plug and Play

83North

Kinnevik

Lifeline Ventures
Boldstart Ventures

The 2022 combined EMEA rank

b1l )]
| |
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o
o

B Unicorns at Seed (100 points)
F Unicorns at A (30 points)
Unicorns at B+ (10 points)

" Future unicorns (1-10 points)

1,000 1,500 2,000
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Top EMEA funds with a Seed stage focus Top EMEA funds with a Series A focus

ll Unicorns at Seed (100 points) ll Unicorns at A (30 points)
[ Unicorns at B+ (10 points) I Future unicorns (1-10 points)

ll Unicorns at Seed (100 points) ll Unicorns at A (30 points)
[ Unicorns at B+ (10 points) | Future unicorns (1-10 points)

LocalGlobe Accel

Seedcamp Index Ventures

Global Founders Capital HV Capital
Kima Ventures Balderton Capital

Point Nine Lakestar

Cherry Ventures Creandum

500 Global (formally 500 Startups) Bessemer Venture Partners
Speedinvest Sequoia Capital

Entrée Capital Northzone

Episode 1 Ventures Partech
Passion Capital Alven

SV Angel Earlybird Venture Capital

FundersClub Target Global

Plug and Play Headline

Lifeline Ventures
Boldstart Ventures
Founder Collective

General Catalyst Partners
Salesforce Ventures
Lightspeed Venture Partners

Redalpine 83North

Hoxton Ventures Octopus Ventures

Elaia Partners Battery Ventures

Mangrove Capital Partners Innovation Endeavors
Heartcore Capital Atomico

AltalR Capital Storm Ventures

Project A Acton Capital

TriplePoint Capital Atlas Venture

Liquid 2 Ventures Spark Capital

Acequia Capital MMC Ventures

Market One Capital Vertex Ventures
BoxGroup Magma Venture Partners

Picus Capital Sequoia Capital China

Atlantic Food Labs (FoodLabs) GV
Credo Ventures Valar Ventures

Semantic Ventures
DCVC (Data Collective)

Endeavor Catalyst
Amadeus Capital Partners

Seed Capital Denmark Aleph
Anthemis Group XAnge
Heroic Ventures DN Capital

TMT Investments GP Bullhound

Financiére Saint James
High-Tech Granderfonds

0 500
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QED Investors

1,000 1,500 0

500

1,000

dealroom.co



The top 10 funds for selected geographies in EMEA.

United Kingdom *

LocalGlobe
Index Ventures
Accel

Passion Capital
Seedcamp
Episode 1 Ventures
Octopus Ventures
Balderton Capital
MMC Ventures

Hoxton Ventures

o
n
3
3
@
2
5]
~
3
3

Spain
Seaya Ventures
Kibo Ventures
Ysios Capital
JME Ventures
Alma Mundi Ventures
Encomenda Smart Capital
Cabiedes & Partners
IDC ventures
Samaipata

All Iron Ventures

o
o
3
3
8

ll Unicorns at Seed (100 points)
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HV Capital
Global Founders Capital
Lakestar

Point Nine

Cherry Ventures
Speedinvest

Earlybird Venture Capital
Target Global

Redalpine

Acton Capital

o

1000

Bessemer
Entrée Capital
Lightspeed

83North

AltalR capital

Magma Venture Partners
Aleph

LionBird

Pitango Venture Capital

TLV Partners
150

DACH **

Israel

750

750

1,000

1000

Jl Unicorns at Series A (30 points)

[ Unicorns at Series B+ (10 points)

The Netherlands

INKEF Capital
BioGeneration Ventures
Gilde Healthcare
Forbion Capltal Partners
Thuja Capital

Life Sciences Partners
Newion

Prime Ventures

Maven 11 Capital

ABN AMRO Ventures

Nordics

Creandum
Northzone

Kinnevik

Lifeline Ventures
Heartcore Capital
Seed Capital Denmark
VNV Global

EQT Ventures
Inventure

Alfvén & Didrikson

o
»
]
3
o
3
3

750

France

Kima Ventures
Eurazeo

Partech

Alven

Iris Capital

Elaia Partners

XAnge

Aglaé Ventures
Sofinnova Partners
Financiére Saint James

200 0 250 500 750 1,000

Central & Eastern Europe

Market One Capital
Credo Ventures
KAYAVC (f.k.a. Ener)
Reflex Capital
Superangel
Practica Capital
GapMinder
Contrarian Ventures
Launchub Ventures
MetaPlanet
1,000

I Future unicorns (1-10 points)

dealroom.co

*In the UK we used a different methodology: only based on investments in the UK. ** DACH = Germany, Austria, Switzerland. Combined to reflect dynamics of the German speaking market.


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

By total number of unicorns, late stage investors dominate the league tables.

Insight Partners

Accel

Index Ventures

Tiger Global Management
SoftBank

Goldman Sachs

Eurazeo

General Atlantic

Sequoia Capital

Balderton Capital
Bessemer Venture Partners
BlackRock

Coatue Management
Temasek

Salesforce Ventures
Technology Crossover Ventures
DST Global

Fidelity

Softbank Capital
Northzone

General Catalyst Partners
Plug and Play

Atomico

Page /15 Source: Dealroom.co

21
21
20
19
19
18
18
18
18

20

Top investors by number of EMEA unicorns

36
34
31
30
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27
24
24

40

46
46

49

55

l Series B+ investors
[l Series A investors

|| Seed investors

60
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Who has the most EMEA unicorn investments at seed?

LocalGlobe _ Improbable, TravelPerk, Infarm, Motorway, At-Bay, Hibob, Melio, Algolia, Riskified, Wise, Zego, Otonomo, Zoopla, Voi Technology

Seedcamp [N
HV Capital
Global Founders Capital
Index Ventures _
Kima Ventures [N
Point Nine _
cherry Ventures [N
creandum [N
500 Global [
Balderton Capital [N
Speedinvest _
Entrée Capital [[NINNEGENH
Alven [ZNENNNNNN
Episode 1 Ventures [N
Passion Capital _
FundersClub [ZN
Accel END
Bessemer Venture Partners [EXIEN
Sequoia Capital _
Partech _
Earlybird Venture Capital [EXINE
svangel EN
Headline [EN
Lifeline Ventures [EXIINEEN
Boldstart Ventures [EXIINEN
Founder Collective [ENIN
Redalpine _
Hoxton Ventures _

Viz, Grover, Pleo, Hopin, Sorare, Wise, Revolut, wefox, UiPath
JOKR, Verbit.ai, Scalable Capital, Depop, HelloFresh, Zalando, CityDeal

Grover, Forto, Ankorstore, Razor, Personio, Trivago, Rocket Internet

Remote, Productboard, Algolia, Wise, Kry, Deliveroo

Spendesk, PayFit, PandaDoc, Sorare, Younited, Wise

Delivery Hero, TIER, DocPlanner, Algolia, Contentful, Chainalysis
Forto, Flink, Infarm, SellerX, AUTO1 Group, Flaschenpost

Taxfix, Pleo, Kry, Virta Health, Kahoot!
Taxfix, Pleo, Kry, Virta Health, Kahoot!
Aircall, Chipper Cash, Talkdesk, Algolia, Intercom
Aircall, Dream Games, Contentful, Revolut
Wayflyer, GoStudent, TIER, wefox

Cazoo, Hibob, Riskified, Monday.com
Qonto, Ankorstore, Dataiku, Algolia

Flutter Entertainment, Zoopla, Betfair, Viagogo
Lendable, GoCardless, Monzo, Marshmallow
Aircall, Spendesk, GitLab, Chainalysis
GoCardless, SaltPay, Hopin

Hibob, Otonomo, K Health

BigPanda, Armis, Gong.io

Payhawk, N26 Group, UiPath

Hugging Face, GoCardless, Fundbox

Sorare, Deposit Solutions, CityDeal

Oura, Wolt, Aiven

BigID, Snyk, Gong.io

Andela, Riskified, JoyTunes

Taxfix, Razor, N26 Group

Babylon, Deliveroo, Darktrace

Page / 16  Source: Dealroom.co. See the full list in this spreadsheet, including the list of seed unicorn investments.
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https://docs.google.com/spreadsheets/d/1GXXmSsfNzpFdsR9DYgW9mnW3h7db7pxTREGL2WomEtQ/edit#gid=812257852

Who has the most exited EMEA unicorn investments at seed?

LocalGlobe

HV Capital

Entrée Capital
Episode 1 Ventures
Hoxton Ventures
Point Nine
Seedcamp

Cherry Ventures
Lakestar

Headline

Atlas Ventures
Octopus Ventures
Genesis Partners
Index Ventures
Bessemer Venture Partners
Eurazeo

Sequoia Capital

Page /17 Source: Dealroom.co

Number of exited seed unicorns
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The dataset

€
=7
Investors

Headquartered anywhere
Investments in EMEA startups

Made 5 or more investments in 2021-April 2022
Angels and corporate investors are excluded

The final dataset
3,907 investors

Page /19 Note: the Dealroom database contains over 150,000 investors globally (up from 22,000 in 2018).

7

Startups
Headquartered or founded in EMEA
Raised in 2021 until April 2022
Unicorn and Future unicorns
The final dataset
464 unicorns

810 future unicorns
56K rounds between 2021-April 2022

dealroom.co


https://app.dealroom.co/unicorns/f/regions/anyof_EMEA/tags/allof_verified%20unicorns%20and%20%241b%20exits
https://app.dealroom.co/companies.startups/f/company_status/not_closed_acquired/company_type/not_service%20provider_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_EMEA/growth_stages/not_mature/has_website_url/anyof_yes/last_funding_year_min/anyof_2017/launch_year_min/anyof_1990/ownerships/not_public/tags/not_outside%20tech_verified%20unicorns%20and%20%241b%20exits_icarus%3A%20from%20unicorn%20to%20failure_became%20%241b%20as%20subsidiary/valuation_min/anyof_250000000

The number of active VC investors in EMEA has grown 3.5x
. The chart on the left shows 5,467
since 2014. active investors in 2021.

For the 2022 rank, the dataset was

Number of active investors by preferred stage (a least one investment per year) reduced to 3,907 investors due to an
additional requirement of at least 5

N (Pre)Seed [ Series A Series B+ investments globally during

6,000 5,467 2021-2022, and by eliminating
corporate investors.

1,213

The final dataset contains:
4,000

B 1,078 series B+ investors

947 series A stage investors

2,000
1,882 seed stage investors

2014 2015 2016 2017 2018 2019 2020 2021

Page /20 Source: Dealroom.co. dealroom.co




The number of Seed and Series A rounds also has grown 2.3x Depending on the cohort,

since 2014 and 4x since 2012. roughly 1-1.5% of (pre)seed
funded companies turn into

Number of EMEA rounds » view online unicorns.

F $250K-1m (pre-seed) [l $1-4m (seed) | $4-15m (series A)

8K
6.1K '

6K

i 1-1.5%

2K

1.4K

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Page /21 Source: Dealroom.co. dealroom.co


https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_europe/tags/not_outside%20tech?chartDataKey=count&showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_europe/tags/not_outside%20tech?chartDataKey=count&showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_europe/tags/not_outside%20tech?chartDataKey=count&showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_europe/tags/not_outside%20tech?chartDataKey=count&showStats=YEAR&statsType=rounds
https://marketplaces.dealroom.co/companies/kahoot_
https://app.dealroom.co/companies/wefox
https://app.dealroom.co/transactions.rounds/f/amount_max/anyof_15000000/amount_min/anyof_250000/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_europe/tags/not_outside%20tech?chartDataKey=count&showStats=YEAR&statsType=rounds

New unicorns appear roughly 4x more frequently since 2014.

The number of investors has

>100 per year 5

increased. But what about the New unicorns in EMEA  e===Cumulative unicorns in EMEA
number of investment opportunities? 500 50
464
The times of two unicorns per day are 450 45
over. But unicorns are still being built. , , ,
400 i i i 38 40
Before the 2021 bubble, the rate was ! '" 40 unicorns peryear | 36
around 40 new unicorns per year 350 i i i 33 35
between 2018 and Mid 2020. This is up ! ! ! a5
from less than 10 new unicorns per 300 ! ! ! 30
year just before 2014. ! ! !
250 i i i 25
Today, unicorns are also bigger than i i : 20
before as startups are going after 200 : . : : 20
. . ! 20 unicorns per year ! !
bigger markets (finance, healthcare) : | |
and greater challenges (space, 150 i ' M i . 15
incurable diseases, Al). : i
100 ! i 10
! o

50
View data online d I
0

Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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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=~EMEA_region_filter~&showStats=line&sort=-_2021&startYear=2012&type=amount
https://app.dealroom.co/curated-heatmaps/unicorns/location?endYear=2022&interval=quarterly&rows=~EMEA_region_filter~&showStats=line&sort=-_2021&startYear=2012&type=amount

Why count unicorns?

Unicorns are basically startups that are well
on their way to be (very) successful.
Important in the context of this report: they
also have the potential be a “fund returner”
for a seed investor. The example on the right
shows how the math works.

The Investor Rank assigns the same number
of points to unicorns, whether they are
exited or unrealized unicorns. A realized
unicorn is a more tangible result. But
unrealized unicorns are more
forward-looking. Decacorns are valued the
same as unicorns (for now).

You might be wondering: isn’t revenue more
meaningful than paper value from a VC
round? Yes it is, but revenue data is reported
with significant delay (if at all) and therefore
a lagging indicator in the real world.
Valuation, while far from perfect, is a more
real-time and ubiquitous datapoint about
the state of individual startups.

Page /23

Illustrative example of a
unicorn investment: a $100M
seed fund writes $1.5M
cheque at a $15M valuation.
Company exits at $1B
valuation. In this example,
fund returns $50M, half it’s
fund.

-,

-,

67X

" 50%
dilution

$1B

dealroom.co



Throughout Europe, 402 HetsiT
unicorns from over 80 o Stockholm < Talinn
cities have been

created.

Edinburgh
@' Malmo
Copenhagen ~
([ )
Dublin Manchester. tarda Hamburg
Cambridge Berlin ® Warsaly
Bristol ¢ )
Oxford .~ London Dusseldorf
@ [ )
Cities with at least one $1 billion+ startup (“unicorn”) o o Prague
Paris > i
. Munich :

1 unicorn Basel Zurich Vienna

2 unicorns
® Lausanne

3-5 unicorns Milan

[ )

@® 6-10unicorns

11-19 unicorns

20+ unicorns

. Barcelona
® Madrid

Page /24  Source: dealroom.co



Throughout EMEA, 402 unicorns
464 unicorns have
been created. MENA region

600M population; among the
fastest-growing globally

Dubai (7 unicorns)

Israel (49 unicorns)
Lagos (3 unicorns) #1 country by VC funding per capita (2021)

Nigeria (5 unicorns) #6 country by number of unicorns
. : Nairobi
#1 African country by VC funding

$17.5B combined enterprise value
(up 8.3x since 2017)

Johannesburg
Cape Town
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Curious about the state of
VC in the current market?

Market is bracing for a massive downturn but the data so
far pains a different picture.

Key takeaways:

° VCs remain highly active across all stages as
many companies seek to extend their runway

° All-time record new funds raised in first half of
2022 by EMEA VCs

° Underlying long term trends of digitization and
innovation are still going strong

( Read report )
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https://dealroom.co/reports/tnw-global-tech-and-vc-funding-in-2022
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