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Although the first half of 2022 maintained the levels of VC investment of 2021, Q3 
is showing signs of decline.
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VC investment in European startups  » view online 
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Source: Dealroom.co. Due to report lag, the last 12 months are systematically under reporting especially on early-stage rounds.

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2022?showStats=QUARTER&sort=-amount&statsType=rounds
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European (pre)Seed and Series A
» view online 

Early-stage investment into European startups is holding up far better than 
late-stage, up 12% from the same period last year.

European late stage (Series B+)
» view online 

$9.7B$10B

$6B

$10.9B

$20B

$30B

$8.5B

$4B

$23.1B

$10B

Source: Dealroom.co. 

Needs designUpdated numbers

VC investment into European startups
Q1-Q3 2022 vs Q1-Q3 2021   
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$19.3B

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/anyof_ANGEL_EARLY%20VC_SEED_SERIES%20A_not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_europe/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/anyof_LATE%20VC_GROWTH%20EQUITY%20VC_SERIES%20B_SERIES%20C_SERIES%20D_SERIES%20E_SERIES%20F_SERIES%20H_SERIES%20I_SERIES%20G_not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_europe/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
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Early-stage venture capital investment Q1-Q3 2022 vs Q1-Q3 2021

Fastest growing European countries by early-stage investment.
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Source: Dealroom.co. 
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Fintech, Health and Energy European startups attracted 50% of early-stage 
investment in 2022 so far.

SECTOR 2017 2018 2019 2020 2021 2022YTD

Fintech $ 2.4B $ 2.6B $ 3.1B $ 3.1B $ 5.7B $ 5.0B

Health $ 2.2B $ 2.8B $ 3.1B $ 3.6B $ 5.8B $ 3.6B

Energy $ 0.7B $ 0.7B $ 1.1B $ 1.0B $ 2.4B $ 2.8B

Transportation $ 0.9B $ 1.1B $ 1.4B $ 1.2B $ 2.1B $ 1.6B

Food $ 0.7B $ 1.0B $ 1.0B $ 1.6B $ 2.4B $ 1.5B

Real Estate $ 0.4B $ 0.8B $ 0.8B $ 1.0B $ 1.0B $ 1.4B

Marketing $ 0.8B $ 0.9B $ 0.9B $ 0.8B $ 1.3B $ 1.1B

Security $ 0.4B $ 0.4B $ 0.6B $ 0.6B $ 0.9B $ 0.8B

Gaming $ 0.4B $ 0.4B $ 0.4B $ 0.4B $ 0.9B $ 0.7B

Jobs Recruitment $ 0.3B $ 0.4B $ 0.4B $ 0.3B $ 0.4B $ 0.6B

Semiconductors $ 0.2B $ 0.2B $ 0.3B $ 0.4B $ 0.4B $ 0.5B

Media $ 0.6B $ 0.8B $ 0.7B $ 0.5B $ 0.8B $ 0.5B

Early-stage investment by industry* into European startups » view online

Source: Dealroom.co . *Overlap between industries may incur double counting. Analysis includes self-labelled rounds. 

Design doneUpdated numbers

https://app.dealroom.co/curated-heatmaps/funding/industry/f/growth_stages/not_mature/rounds/anyof_EARLY%20VC_SEED_SERIES%20A_ANGEL_not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_europe/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&sort=-2022&startYear=2017&type=amount
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European startups continue to claim a larger share of global venture capital, now 
accounting for 20% of global funding.

% investment per region

202120202015 2016 2017 2018 2019
Jun

2022

▊ Europe    ▊ North America   ▊ Asia  ▊ Rest of the world    

*Rounds above $2m are more likely to be announced as they occur. Dealroom finds that rounds under $2m are often disclosed with a delay of up to 
1-2 years, if at all, hereby creating a “reporting lag” which can affect the accuracy of year-on-year comparisons. 2022 data covers Jan-June inclusive.

Source: Dealroom.co. As shown in: 
European VC Pulse Check H1 2022
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Remarkably, almost 30% of all global seed stage capital is raised by European startups.

North 
America

Europe

Asia

Row

% investment in 2019-2020 per round 
size and per region

Share of VC investment per region and stage

Source: Dealroom.co. 

Updated numbers Missing Design

29% 21% 17% 13% 13% 10%

▊ Europe    ▊ North America   ▊ Asia  ▊ Rest of the world    
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The European investor landscape is expanding.
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Ranking Investors – EMEA 2022

40% of startups backed by top quartile investors 
go on to raise Series A, compared to just 7% for 
bottom quartile funds, and only the top 2% of 
funds have invested in two or more unicorns at 
Seed. We've brought purely quantitative 
analysis to the assessment of VC investors in 
EMEA, and why this ranking matters.

Read the report

▊  Other investor groups

▊ Corporates     

▊ Non VC     

▊ VC     

Meanwhile, the universe of investors has expanded.

2014 2015 2016 2017 2018 2019 2020 2021

Investors with at least one European VC investment each year

Source: The state of VC in 2022, by Dealroom.

https://dealroom.co/uploaded/2022/07/Dealroom-Investor-rank-report-2022.pdf?x12429
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1.2%
1 – 1.5%

Depending on the cohort, roughly 
1–1.5% of (pre)seed funded 

companies turn into unicorns.

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 make a big difference for startups, especially at 
early stages. The chances of investing in the next unicorn are still small. 

Source: Investor Ranking EMEA 2022 by Dealroom

https://dealroom.co/blog/the-journey-to-series-a-in-europe
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Some angels are increasing their chances by investing in many rounds in Europe.

Angel Verified Investments 2017-2022 Notable investments

Chris Adelsbach Marshmallow, Atom Bank, Smart

Charlie Songhurst Tractable, Cera, Omnipresent

Taavet Hinrikus Pmprobable, Yapily, Habito

Xavier Niel Mirakl, Alan, PayFit

David Helgason Labster, FRVR, Yosician

Andreas Mihalovits Cognism, Distributed, YABA

Paul Foster MarketFinance, Habito, Nested

Eduardo Ronzano Spendesk, Meero, Paack

Thibaud Elziere Meero, Virtuo, Cowboy

Alex Chesterman Tide, Cleo AI, Secret Escapes

Source: Dealroom.co. Rounds reported based on publicly disclosed information. Due to lack of reporting, angel investments are systematically under reported.
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Angel participation in Europe has increased since 2017 both in terms of number 
of rounds and VC investment.

Number of rounds with at least 1 angel investor VC investment with at least 1 angel investor

Source: Dealroom.co. Rounds reported based on publicly disclosed information. Due to lack of reporting, angel investments are systematically under reported.
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Angels are mostly active at early-stage, but sometimes participate at late-stage. 

Number of rounds with at least 1 angel investor by round size

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

Source: Dealroom.co. Rounds reported based on publicly disclosed information. Due to lack of reporting, angel investments are systematically under reported.
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Some of Europeʼs biggest successes have been supported by Angel investors. 

500+ European tech 
companies founded 
since 1990 have crossed 
the $1 billion milestone, 
with 52 doing so in 
H1 2022 alone.

Cumulative number of European startups 
which made it past the $1B milestone at one 
point. » view online 
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link

Selected European founded unicorns with 
notable angel investors » view online 

https://app.dealroom.co/unicorns/f/founding_or_hq_slug_locations/anyof_europe/tags/anyof_verified%20unicorns%20and%20%241b%20exits_bootstrapped%20to%20%241b_phoenix%3A%20unicorn%20comeback_icarus%3A%20from%20unicorn%20to%20failure_from%20unicorn%20to%20zebra%20(but%20no%20%241b%20exit)_post%20ipo%20%241b_became%20%241b%20as%20subsidiary
https://app.dealroom.co/investors/taavet_hinrikus_1
https://app.dealroom.co/investors/f/investor_type/anyof_angel/slug_locations/anyof_europe?applyDefaultFilters=true&prominence=multistage_emea_prominence_2022_unique&sort=-rounds_count_all_time
https://app.dealroom.co/unicorns/f/company_rounds/anyof_ANGEL/founding_or_hq_regions/anyof_Europe/tags/allof_verified%20unicorns%20and%20%241b%20exits
https://app.dealroom.co/companies/klarna
https://app.dealroom.co/companies/glovo
https://app.dealroom.co/companies/wolt_1
https://app.dealroom.co/companies/mindmaze
https://app.dealroom.co/companies/enpal
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Experienced and skilled 
talent. 

Strong founders and 
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 Europeʼs biggest startup 
successes turning founders into the next generation of angel investors.

Source: Dealroom.co 

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




