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Italy is where Spain was 3–4 years ago, or France 8 year ago.
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Italy is where Spain was 3–4 years ago, or France 8 year ago.
To update

Last year it was: Spain was 4–5 years ago, or France 7 year ago.

https://www.linkedin.com/posts/yoann-benhacoun-129a05b_startups-investment-founders-activity-6967861843516084224-lZc9?utm_source=share&utm_medium=member_desktop


VC investment by country » view online   

VC funding in Italy has already hit $1.7B this year and is projected to grow 64% 
year on year, while European investment overall is down approximately 9%.

H1 2021 H1 2022
H1 2021 vs H1 
2022

H1 2021 vs H1 
2022

estonia $0.2B $1.0B 446% 5.5
portugal $0.1B $0.4B 437% 5.4
greece $0.2B $0.4B 126% 2.3
austria $0.6B $1.2B 89% 1.9

iceland $0.1B $0.2B 88% 1.9
switzerland $2.0B $3.4B 70% 1.7
france $6.4B $10.5B 64% 1.6
poland $0.2B $0.3B 51% 1.5
italy $0.7B $0.9B 29% 1.3
united_kingdo
m $19.5B $22.0B 13% 1.1
spain $2.0B $2.1B 3% 1.03
germany $8.3B $7.4B -11% 0.9
denmark $1.4B $0.8B -41% 0.6
netherlands $4.4B $2.1B -51% 0.5

Sweden $7.3B $2.1B -71% 0.3
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https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_italy/tags/not_outside%20tech?showStats=YEAR&statsType=rounds%5D
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_europe/tags/not_outside%20tech?showStats=YEAR&sort=-amount&statsType=rounds%5D
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VC investment in Italian startups, by quarter » view online 
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Q3 2022 has been the most active quarter ever for venture capital funding 
in Italy.
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https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_italy/tags/not_outside%20tech?showStats=YEAR&statsType=rounds]


Enterprise value of Italian tech companies founded after 2000 » view online 
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Combined enterprise value of Italian tech companies is now $33B.

1.6+1.4+1.2+1=5.2B

▊ $0–250M    ▊ $250–1B (Future unicorn)    ▊ $1B–10B (Unicorn)
$33B

https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_2000/slug_locations/anyof_italy/tags/not_outside%20tech?showStats=true&statsType=value-valuation
https://app.dealroom.co/companies/depop
https://app.dealroom.co/companies/kong
https://app.dealroom.co/companies/sysdig_cloud
https://app.dealroom.co/companies/truelayer
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_2000/slug_locations/anyof_italy/tags/not_outside%20tech?showStats=true&statsType=value-valuation


Europe: VC Funding per capita H1 2022. Position change vs 2021. (annualized)
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But Italy is still far from reaching its full potential.  same for 
enterprise value?

But Italy is still far from reaching its full potential. Per capita funding is 
very low compared to other European countries.

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_estonia/tags/not_outside%20tech?showStats=true
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_iceland/tags/not_outside%20tech?showStats=true
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https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_finland/tags/not_outside%20tech?showStats=true
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_sweden/tags/not_outside%20tech?showStats=true&sort=
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_croatia/tags/not_outside%20tech?showStats=true


Number of unicorns and $1B+ exits 
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Italy has tripled the number of unicorns and $1B+ exits this year, but it 
is still far behind in total numbers.

Italian unicorns▊ Total unicorns until 2021   ▊ New unicorns 2022

https://app.dealroom.co/companies/yoox
https://app.dealroom.co/companies/mutuionline
https://app.dealroom.co/companies/depop
https://app.dealroom.co/companies/kong
https://app.dealroom.co/companies/sysdig_cloud
https://app.dealroom.co/companies/truelayer
https://app.dealroom.co/companies/facile_it_spa
https://app.dealroom.co/companies/illimity


Key sector strengths in Italy

VC investment in Italian startups by industry 2016-2022 » view online

Apart from Fintech & Health, Italy is particularly strong in

Foodtech: 3rd segment

Edtech

Manufacturing shift

Fintech and Health & biotech have attracted most of the funding in 
Italy, as in most of Europe, followed by the Food, a key sector for Italy.

Fintech
Health & biotech

Food
Real estate

Enterprise Software
Marketing

Transportation
Media

Security

Travel
Robotics

$1.6B

$1.0B
$0.6B

https://app.dealroom.co/curated-heatmaps/funding/industry/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_italy/tags/not_outside%20tech?endYear=2022&interval=yearly&rows=gaming~health~travel~legal~security~fintech~wellness%2520beauty~music~real%2520estate~fashion~sports~food~media~dating~telecom~education~energy~kids~hosting~home%2520living~event%2520tech~robotics~jobs%2520recruitment~transportation~semiconductors~marketing~enterprise%2520software&showStats=bar&sort=-_2022&startYear=2016&type=amount
https://app.dealroom.co/curated-heatmaps/funding/industry/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_italy/tags/not_outside%20tech?endYear=2022&interval=yearly&rows=gaming~health~travel~legal~security~fintech~wellness%2520beauty~music~real%2520estate~fashion~sports~food~media~dating~telecom~education~energy~kids~hosting~home%2520living~event%2520tech~robotics~jobs%2520recruitment~transportation~semiconductors~marketing&showStats=bar&sort=-_2022&startYear=2016&type=amount
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Early stage funding is also holding on quite well.
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Early-stage VC investment in Italian startups » view online 

Early-stage funding is also holding up well overall in 2022.

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/months_names/anyof_jul_aug_sep/rounds/anyof_EARLY%20VC_SEED_SERIES%20A_ANGEL_not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_italy/tags/not_outside%20tech/years/anyof_2022?showScale=absolute&showStats=QUARTER&sort=-amount&statsType=rounds


At the early stage, Health & biotech and Fintech also take the lion’s 
share of funding in Italy, while education is a sleeping giant.

Early-stage VC investment in Italian startups by industry 2022 » view online

Health & biotech
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$107M

$61M

$24M

https://dealroom.co/blog/european-edtechs-sleeping-giant-italy
https://app.dealroom.co/curated-heatmaps/funding/industry/f/growth_stages/not_mature/rounds/anyof_ANGEL_EARLY%20VC_SEED_SERIES%20A_not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_italy/tags/not_outside%20tech?endYear=2022&interval=yearly&rows=gaming~health~travel~legal~security~fintech~wellness%2520beauty~music~real%2520estate~fashion~sports~food~media~dating~telecom~education~energy~kids~hosting~home%2520living~event%2520tech~robotics~jobs%2520recruitment~transportation~semiconductors~marketing~enterprise%2520software&showStats=bar&sort=-_2022&startYear=2022&type=amount


Italy has been opening up to European and US in the latest years.
Source of funding → reliance on domestic funding
compare early stage funding domestic share among countries

Italy has been attracting increasing levels of European and US investment 
in the recent years.
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Italy has been opening up to European and US in the latest years.
Source of funding → reliance on domestic funding
compare early stage funding domestic share among countries

The number of investors active in Italy is relatively small compared to 
other countries.

▊ VC  ▊ Corporate   ▊ Other Funds, PE and Family offices  ▊Others

Number of global unique investors in 2022 by investor type*
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Source: Dealroom, *excluding angels

Italy France Germany



40%

24%

13%

7%

Top quartile VCs

2nd quartile VCs

3rd quartile VCs

4th quartile VCs

Graduation rates of European startups 
from Seed to to Series A

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

The right investor can be a matter of life or death for startups, especially 
at early stages.

The right investor can be a matter of life or death for startups, especially 
at early stages.

https://dealroom.co/blog/the-journey-to-series-a-in-europe
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Number of investments with participation of one of the 
top 20 global VCs in EMEA*  » view online 

There is a panel after with Accel and Sequoia
Accel invested in BrumBrum but only Series B+
Sequoia no investment yet
link

Active 2019-2022

Active before 2019

No disclosed investment in Italy

Source: Dealroom prominence rank 2022

Italy is still not significantly attracting the very top European and 
international VCs.

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~accel_partners~_~sequoia_capital~_~localglobe~_~index_ventures~_~seedcamp~_~hv_capital~_~balderton_capital~_~insight_venture_partners~_~global_founders_capital~_~lakestar~_~kima_ventures~_~creandum~_~point_nine_capital~_~bessemer_venture_partners~_~cherry_ventures~_~tiger_global~_~idinvest_partners~_~500_global_formally_500_startups_~_~speedinvest~_~entree_capital~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_italy/tags/not_outside%20tech?chartDataKey=count&showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~accel_partners~_~sequoia_capital~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_italy/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://dealroom.co/blog/dealroom-vc-investor-prominence-rank-2022


Great startups are enabled 
by top investors

Top investors focus on strong 
ecosystems able to scale 

US model
- Strong private investors 
- Very little (direct) government support

French model
- Strong & direct government push
- Private investor base grows following this lead

Early stage funding relies heavily on domestic capital: either strong 
investor base or strong government support

Early-stage funding consistently relies heavily on domestic capital: either 
a strong private investor base or front-footed government support.



Italy is choosing to follow the French playbook

CDP venture capital had AUM of €1.8B
+ now another €2B to support startups and innovative SMEs
+ €550M from PNRR in the Green transition fund and Digital transition fund
+ €600M from Cassa Depositi e Prestiti and other investors.

But letʼs put things into perspective:

Germany: €30B fund for startups (€10B public, €20B private investors).

France: France 2030 plan, €30B focusing on the critical role of industrial and Deep Tech startups. 

Italy is choosing to follow the French playbook.



Italy is choosing to follow the French playbook

Who will be the Italian unicorns in 7 years?

Italian startups to watch based on Dealroom 
Signal*, founded since 2019 » view online

*Introducing Dealroom Signal predictive algorithm

(1 of the 7)

https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_2019/slug_locations/anyof_italy/tags/not_outside%20tech?selectedColumns=name%2CstartupRankingRating%2CcompanyMarket%2Ctype%2ClaunchDate%2Cvaluation%2CtotalFunding%2ChqLocations%2ClastFundingEnhanced%2CtotalJobsAvailable%2CjobRoles%2CtechStacks%2Crevenue%2CcompanyStatus%2CgrowthStage%2CcompanyWebVisits%2CpastFounders%2CpastFoundersRaised10m%2CfoundersScoreCumulated%2CcompanyWebVisitsRank%2CcompanyEmployeesRank%2CinnovationCorporateRank%2CkpiSharePrice%2CkpiMarketCap%2CkpiMarketFirm%2CkpiEvRevenue2020%2CkpiEvRevenue2021%2CkpiEvRevenue2022%2CkpiEvEbitda2020%2CkpiEvEbitda2021%2CkpiEvEbitda2022%2CipoDate&sort=-startup_ranking_rating
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_2019/slug_locations/anyof_italy/tags/not_outside%20tech?selectedColumns=name%2CstartupRankingRating%2CcompanyMarket%2Ctype%2ClaunchDate%2Cvaluation%2CtotalFunding%2ChqLocations%2ClastFundingEnhanced%2CtotalJobsAvailable%2CjobRoles%2CtechStacks%2Crevenue%2CcompanyStatus%2CgrowthStage%2CcompanyWebVisits%2CpastFounders%2CpastFoundersRaised10m%2CfoundersScoreCumulated%2CcompanyWebVisitsRank%2CcompanyEmployeesRank%2CinnovationCorporateRank%2CkpiSharePrice%2CkpiMarketCap%2CkpiMarketFirm%2CkpiEvRevenue2020%2CkpiEvRevenue2021%2CkpiEvRevenue2022%2CkpiEvEbitda2020%2CkpiEvEbitda2021%2CkpiEvEbitda2022%2CipoDate&sort=-startup_ranking_rating
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_2019/slug_locations/anyof_italy/tags/not_outside%20tech_verified%20unicorns%20and%20%241b%20exits?selectedColumns=name%2CstartupRankingRating%2CcompanyMarket%2Ctype%2ClaunchDate%2Cvaluation%2CtotalFunding%2ChqLocations%2ClastFundingEnhanced%2CtotalJobsAvailable%2CjobRoles%2CtechStacks%2Crevenue%2CcompanyStatus%2CgrowthStage%2CcompanyWebVisits%2CpastFounders%2CpastFoundersRaised10m%2CfoundersScoreCumulated%2CcompanyWebVisitsRank%2CcompanyEmployeesRank%2CinnovationCorporateRank%2CkpiSharePrice%2CkpiMarketCap%2CkpiMarketFirm%2CkpiEvRevenue2020%2CkpiEvRevenue2021%2CkpiEvRevenue2022%2CkpiEvEbitda2020%2CkpiEvEbitda2021%2CkpiEvEbitda2022%2CipoDate&sort=-startup_ranking_rating
https://dealroom.co/blog/introducing-dealroom-signal



