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Supporting 
entrepreneurship & 

innovation in Europe

Focal point of PE & VC funds 
to drive growth and 

innovation

REPORT OWNERS BIO

Global startup & 
venture capital intelligence 

platform

The largest multilateral 
financial institution 

in the world

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.

The European Investment Bank is the 
lending arm of the European Union. We 
are the biggest multilateral financial 
institution in the world and one of the 
largest providers of climate finance. 

The EIB offers loans, guarantees, equity 
investments and advisory services since 
1958 and has invested over a trillion 
euros in 160 countries since its inception. 

The Bulgarian Private Equity and Venture 
Capital Association (BVCA) is the focal 
point of private investors, venture capital 
funds and the entrepreneurial 
community in Bulgaria. The BVCA unites 
the investment community in Bulgaria 
and creates a strong public platform for 
each member to make positive impact 
on the industry.

BVCA is committed to popularizing the 
role of private investment as a reliable 
and sustainable source of funding for 
innovative start-ups in Bulgaria and the 
region. The Association will collect 
comprehensive data on investment 
activity in Bulgaria and communicate it 
with its members, the political and 
institutional communities, as well as 
with the general public.

Part of the EIB group, EIFʼs central 
mission is to support Europe's small and 
medium-sized businesses (SMEs) by 
helping them to access finance. 

To this end, EIF aimʼs at satisfying 
existing and future market needs by 
designing innovative financial products 
addressed to our partners (banks, 
guarantee, leasing and microfinance 
institutions, private equity and venture 
capital funds, among others), acting as 
our financial intermediaries. 

https://www.eif.org/index.htm
https://bvca.bg/en/
https://www.eib.org/en/
https://app.dealroom.co/companies.startups/f/industries/anyof_transportation/slug_locations/anyof_europe?sort=-valuation


Page / 3  

In October 2015, the 
corporate venture fund was 
launched under the name 
ABN AMRO Digital Impact 
Fund with an initial size of 
€10 million

Key takeaways. There is still huge potential 
for growth in the region.

SEE is one of the fastest growing 
ecosystems in Europe.

Since 2012, SEE startups have grown 49.9x 
in combined enterprise value, 
significantly faster than its neighbours in 
CEE (9.1x) and the European average 
(12.1x).

SEE

Nordics

Europe Average

CEE (excl. SEE) 

Combined enterprise value growth 
2012-2022

49.9x

18.9x

12.1x

Enterprise Software, Fintech & 
Transportation lead in SEE.

The 3 industries combined have 
generated over $24B in enterprise value, 
over 50% of total value of the region. 
Success cases such as InfoBip, UiPath, 
Payhawk and others have proven the 
regionʼs capacity to create success cases.

9.1x

Dealroom.co

VC funding is at an all time high 
in the region.

Combined VC funding of SEE-based 
startups has already reached over $1.3B in 
2022, an all time record. Since 2017, VC 
funding has grown 5.9x and shows signs 
of continued growth.

Source:

Enterprise 
Software

Fintech

Transportation

Top 3 industries by combined enterprise 
value, 2022 YTD

$14.7B

$5.4B

$4.2B

$0.5B

$1.0B

$1.5B

2017 2018 2019 2020 2021 2022 
(Q1-Q3)

$1.3B

$129M

$484M

$179M$218M

$589M

5.9x

Combined VC funding into SEE-based 
startups, 2017-2022

https://app.dealroom.co/companies/getaround
https://app.dealroom.co/companies/drivy
https://app.dealroom.co/companies/vroomly
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South Eastern Europe is growing 
much faster than other regions 
on the Continent.

Western Europe Nordics CEE (excl. SEE). SEE

€384B

€1.2T

2017 2022

3.1x

Scale

€100B

€388B

2017 2022

3.9x

€20B
€79B

2017 2022

4.0x

€100M
€395M

2017 2022

4.4x

49.9x

18.9x

Nordics

$27B
2012

$509B
2022

$637M
2012

$31.8B
2022

SEE

9.1x$20B
2012

$182B
2022

CEE (excl. SEE).

12.1x

Europe Average

$314B
2012

$3.8T
2022

Dealroom.co. Combined enterprise values are based on startups from each region.

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/regions/anyof_Western%20Europe/tags/not_outside%20tech?showStats=true
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/regions/anyof_Central%20Eastern%20Europe/tags/not_outside%20tech?showStats=true
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/regions/anyof_Nordics/tags/not_outside%20tech?showStats=true
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/regions/anyof_Central%20Eastern%20Europe/tags/not_outside%20tech?showStats=true
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/regions/anyof_South%20Eastern%20Europe/tags/not_outside%20tech?showStats=true&sort=-launch_date
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_regions/anyof_Europe/growth_stages/not_mature/has_website_url/anyof_yes/tags/not_outside%20tech?showStats=true&sort=-valuation
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Top 40 VC Funding per capita

#1

#2

#4

#8

#3

#6

#5

#9

#7

#10

$750+ +3

$460+ -1

$340+ +4

$329+ +8

$300+ -1

$300+ +8

$250+ +3

$175+ -6

$165+ +11

$150+ -4

Europe: VC Funding per capita H1 2022 vs 2021 (annualized) - 1/4

Updated
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6

7

8

9

10

Bulgaria

North Macedonia

Serbia

Albania

Moldova

Ukraine

Slovakia

Belarus

Bosnia & Herzegovina

#33

#31

#35

#37

#32

#36

#39

#34

#38

$7+ +8

$5+ +1

>$1 +4

$8+ -7

>$1 -3

>$1 -1

>$1 -8

>$1 -1

>$1 -3

Bosnia & 
Herzegovina

Source: Dealroom.co, population data from Eurostat & World Bank. 

Slovenia

Montenegro

Bulgaria

Croatia

Greece

Romania

Serbia

North Macedonia

11 Kosovo

Albania

450+

320+

230+

220+

170+

150+

120+

80+

70+

70+

40+

Startup density varies widely across South Eastern Europe. 

Europe: VC Funding per capita 
H1 2022. Position change out 
of 40 European countries, 
compared to 2021 average.

Active startups per capita in South Eastern Europe, 2022 

2.8K+

1.6K+

1.7K+

150+

100+

200+

250+

900+

800+

200+

Active startups by country, 2022 

1K+

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_bulgaria/tags/not_outside%20tech?showStats=true&sort=
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_~north_macedonia~/tags/not_outside%20tech?showStats=true
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_serbia/tags/not_outside%20tech?showStats=true&sort=
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_albania/tags/not_outside%20tech?showStats=true
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_moldova/tags/not_outside%20tech?showStats=true
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_ukraine/tags/not_outside%20tech?showStats=true&sort=
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_slovakia/tags/not_outside%20tech?showStats=true
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_belarus/tags/not_outside%20tech?showStats=true&sort=
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_~bosnia_and_herzegovina~/tags/not_outside%20tech?showStats=true
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Top 40 VC Funding per capita

#1
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$750+ +3

$460+ -1

$340+ +4

$329+ +8

$300+ -1

$300+ +8

$250+ +3

$175+ -6

$165+ +11
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Europe: VC Funding per capita H1 2022 vs 2021 (annualized) - 1/4
Updated
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Ukraine

Slovakia

Belarus

Bosnia & Herzegovina

#33

#31

#35

#37

#32

#36#39

#34

#38

$7+ +8

$5+ +1

>$1 +4

$8+ -7

>$1 -3

>$1 -1

>$1 -8

>$1 -1

>$1 -3

Europe: VC Funding per capita 
H1 2022. Position change out 
of 40 European countries, 
compared to 2021 average.

% of active 
startup which 
are funded

Croatia 14.55%
Bulgaria 14.31%
Slovenia 12.07%
Greece 11.63%
North 
Macedonia 11.32%
Romania 10.40%
Bosnia and 
Herzegovina 7.96%
Serbia 6.59%
Kosovo 6.35%
Albania 4.71%
Montenegro 1.52%

Access to VC-backing is 
unequal across South 
Eastern Europe.

14-15%

10-11%

6-8%

Bulgaria
Croatia

Startups with VC-backing by country in SEE, 2022
Active startups with known funding per 100k inhabitants

South Eastern Europe, like most of the CEE 
region, has a strong tradition of 
bootstrapping, with investors historically 
playing a less prominent role in the startup 
and innovation ecosystem than in Western 
Europe, the United States or Israel. 

But things are changing fast in the region, as 
entrepreneurs become more and more likely 
to seek VC backing to scale faster. Investors, 
whether domestic or foreign, are also 
showing more and more appetite for 
innovative SEE businesses. 

Bulgarian and Croatian startups are 3x more 
likely to be VC-backed compared to startups 
in Kosovo, Albania or Montenegro. 

SEE average

Slovenia
Greece

Romania 
North Macedonia

Serbia
Bosnia & Herzegovina

Kosovo
Albania

Montenegro

<5%

SEE average

12%

Bulgarian and Croatian 
startups are 3x more 
likely to be VC-backed 
than startups based in 
Kosovo, Albania or 
Montenegro.

Europe average

Dealroom.coSource:

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_bulgaria/tags/not_outside%20tech?showStats=true&sort=
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_~north_macedonia~/tags/not_outside%20tech?showStats=true
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_serbia/tags/not_outside%20tech?showStats=true&sort=
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_albania/tags/not_outside%20tech?showStats=true
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_moldova/tags/not_outside%20tech?showStats=true
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_ukraine/tags/not_outside%20tech?showStats=true&sort=
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_slovakia/tags/not_outside%20tech?showStats=true
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_belarus/tags/not_outside%20tech?showStats=true&sort=
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT/slug_locations/anyof_~bosnia_and_herzegovina~/tags/not_outside%20tech?showStats=true
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Romania, Greece & Bulgaria have grown to make up more than 70% of the SEE 
ecosystem enterprise value.

Romania 

$1.2B

10.4x $31.2B

Greece 

Bulgaria

Croatia 

Slovenia 

$4.8B6.6x

$4.0B7.9x

$2.9B14.7x

$1.9B1.5x

$1.1B

$607M

$312M

$1.3B

Romania 

Greece 

Bulgaria 

Croatia

Slovenia

2017 2022Value growth

$1.2B

$1.1B

$607M

$1.3B

$312M $31.2B

$4.8B

$4.0B

$2.9B

$1.9B

10.4x

6.6x

7.9x

14.7x

1.5x

Romania 
Greece 

Bulgaria 

Croatia

Slovenia

2017 2022Value growth

$1.2B

$1.1B

$903M

$1.3B

$312M

$9.4B

$8.2B

$5.6B

$5.2B

$2.1B

7.8x

7.5x

6.2x

16.7x

1.6x

Country enterprise value growth 
(2017-2022)

Source: Dealroom.co

Rest of SEE $374M

$1.3B

3.5x
OriginTrail

Romania 
Greece 

Bulgaria 

Croatia

Slovenia

2017 2022Value growth

$1.2B
$1.1B

$903M

$1.3B

$312M

$9.4B

$8.2B

$5.6B

$5.2B

$2.1B

7.8x

7.5x

6.2x

16.7x

1.6x

Country enterprise value growth 
(2017-2022)

Rest of SEE $374M

$1.3B

3.5x
OriginTrail

https://app.dealroom.co/companies/eligma
https://app.dealroom.co/companies/leanpay
https://app.dealroom.co/companies/fonoa_technologies
https://app.dealroom.co/companies/photomath
https://app.dealroom.co/companies/gideon_brothers
https://app.dealroom.co/companies/key2market
https://app.dealroom.co/companies/helbio
https://app.dealroom.co/companies/synfutures
https://app.dealroom.co/companies/tenderly
https://app.dealroom.co/companies/tenderly
https://app.dealroom.co/companies/gotiva_games
https://app.dealroom.co/companies/seven_bridges
https://app.dealroom.co/companies/gtmhub
https://app.dealroom.co/companies/payhawk
https://app.dealroom.co/companies/fintechos
https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/druid
https://app.dealroom.co/companies/rimac_automobili
https://app.dealroom.co/companies/viva_wallet_holdings
https://app.dealroom.co/companies/eligma
https://app.dealroom.co/companies/leanpay
https://app.dealroom.co/companies/fonoa_technologies
https://app.dealroom.co/companies/helbio
https://app.dealroom.co/companies/synfutures
https://app.dealroom.co/companies/tenderly
https://app.dealroom.co/companies/tenderly
https://app.dealroom.co/companies/gotiva_games
https://app.dealroom.co/companies/seven_bridges
https://app.dealroom.co/companies/fantasticstay
https://app.dealroom.co/companies/gtmhub
https://app.dealroom.co/companies/payhawk
https://app.dealroom.co/companies/fintechos
https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/druid
https://app.dealroom.co/companies/rimac_automobili
https://app.dealroom.co/companies/viva_wallet_holdings
https://app.dealroom.co/companies/dronamics
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South Eastern Europe accounts for a fraction of Europeʼs startups in terms of 
value, but it grew almost twice as fast on average over the past 5 years. 

$10B

$20B

$30B

$40B

$50B

Combined enterprise value of SEE startups » view online

Dealroom.co. Europe excluding SEE countries. *Not to scale.

2017 2018 2019 2020 2021 2022 H1

SEE-born (relocated) SEE-based

$31.8B

$45.4B

$23.0B

$16.7B

$10.6B

$5.5B

$32.6B5.9x$5.5B

$3.6T3.3x$1.1T

Source:

Source: Dealroom.co. 

Europe » view online 

Europe-born (relocated) Europe-based

$1T

$2T

$3T

$4T

2017 2018 2019 2020 2021 2022 H1

$3.8T

$3.9T

$2.7T

$1.7T

$1.3T
$1.1T

3.5x

5.8x

https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_slug_locations/anyof_bulgaria_romania_greece_croatia_slovenia_albania_~bosnia_and_herzegovina~_serbia_kosovo_~north_macedonia~_montenegro/growth_stages/not_mature/has_website_url/anyof_yes/tags/not_outside%20tech?showStats=true&sort=-valuation
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_regions/anyof_Europe/growth_stages/not_mature/has_website_url/anyof_yes/tags/not_outside%20tech?showStats=true
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SEE has already produced 9 Unicorns.

8 Unicorns founded in SEE » view 
online

Viva Wallet
HQ: Greece
Year became Unicorn: 2022
Viva Wallet provides businesses 
of all sizes card acceptance 
services.

Became a Unicorn as 
Subsidiary

Payhawk
HQ: UK | Founded: Bulgaria
Year became Unicorn: 2022
Financial management product for 
credit cards, payments, and expenses.

Rimac Automobili
HQ: Croatia
Year became Unicorn: 2022
Electric hypercar brand building 
next gen. performance cars.

Outfit7
HQ: Cyprus | Founded: 
Slovenia
Year became Unicorn: 2017
Mobile game & app developer 
for iOS and Android.

Infobip
HQ: UK | Founded: Croatia
Year became Unicorn: 2020
Full-stack Communications 
Platform as a Service.

Unicorns with HQ in the 
region

PeopleCert
HQ & Founded: Greece 
Year became Unicorn: 2021
Educational assessment and 
certification of professional 
skills.

Elrond
HQ: Malta | Founded: Romania
Year became Unicorn: 2021
Blockchain app for apps, 
enterprises and internet 
economy.

eMag
HQ & Founded: 
Romania
Year became 
Unicorn: 2021
Consumer goods 
e-commerce platform 
operating in eastern 
europe.

UiPath
HQ: US | Founded: Romania
Year became Unicorn: 2018
Designs and develops robotic 
process automation software.

Rimac Automobili
HQ: Croatia
Year became Unicorn: 2022
Electric hypercar brand building 
next gen. performance cars.

PeopleCert
HQ & Founded: Greece 
Year became Unicorn: 2021
Educational assessment and 
certification of professional 
skills.

Payhawk
HQ: UK | Founded: Bulgaria
Year became Unicorn: 2022
Financial management product for 
credit cards, payments, and expenses.

Rimac Automobili
Croatia 
Year became Unicorn: 2022
Electric hypercar brand building 
next gen. performance cars.

SEE Unicorns

PeopleCert
Greece 
Year became Unicorn: 2021
Educational assessment and 
certification of professional skills.

Viva Wallet
Greece
Year became Unicorn: 2022
Provides businesses of all sizes card 
acceptance services.

Infobip
Croatia
Year became Unicorn: 2020
Full-stack Communications 
Platform as a Service.

Payhawk
Bulgaria
Year became Unicorn: 2022
Financial management product for 
credit cards, payments, and expenses.

eMag
Romania
Year became Unicorn: 2021
Consumer goods e-commerce 
platform operating in eastern europe.

SEE countries with no unicorns to date.
SEE countries with 1+ unicorn to date.

Source: Dealroom.co. Map locations not to scale. 

Outfit7
Slovenia
Year became Unicorn: 2017
Mobile game & app developer

UiPath
Romania
Year became Unicorn: 2018
Designs and develops robotic process 
automation software.

Became a Unicorn as a subsidiary

Elrond
Romania
Year became Unicorn: 2021
Blockchain app for apps, enterprises 
and internet economy.

https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_slug_locations/anyof_bulgaria_romania_greece_croatia_slovenia_albania_~bosnia_and_herzegovina~_serbia_kosovo_~north_macedonia~_montenegro/growth_stages/not_mature/has_website_url/anyof_yes/tags/anyof_verified%20unicorns%20and%20%241b%20exits_not_outside%20tech?showStats=true&sort=-valuation
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_slug_locations/anyof_bulgaria_romania_greece_croatia_slovenia_albania_~bosnia_and_herzegovina~_serbia_kosovo_~north_macedonia~_montenegro/growth_stages/not_mature/has_website_url/anyof_yes/tags/anyof_verified%20unicorns%20and%20%241b%20exits_not_outside%20tech?showStats=true&sort=-valuation
https://app.dealroom.co/companies/viva_wallet_holdings
https://app.dealroom.co/companies/rimac_automobili
https://app.dealroom.co/companies/payhawk
https://app.dealroom.co/companies/infobip
https://app.dealroom.co/companies/outfit7
https://app.dealroom.co/companies/peoplecert
https://app.dealroom.co/companies/elrond
https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/emag_ro
https://app.dealroom.co/companies/rimac_automobili
https://app.dealroom.co/companies/peoplecert
https://app.dealroom.co/companies/peoplecert
https://app.dealroom.co/companies/payhawk
https://app.dealroom.co/companies/rimac_automobili
https://app.dealroom.co/companies/peoplecert
https://app.dealroom.co/companies/viva_wallet_holdings
https://app.dealroom.co/companies/infobip
https://app.dealroom.co/companies/payhawk
https://app.dealroom.co/companies/emag_ro
https://app.dealroom.co/companies/outfit7
https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/elrond
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SEE unicorns contribute half of the regionʼs combined enterprise value. More 
importantly it helps spin the wheel by turning local talents into founders.

$10B

$20B

$30B

$40B

$50B

Combined enterprise value of SEE Unicorns » view online

2017 2018 2019 2020 2021 2022 H1

$32.5B

$45.4B

$23.0B

$16.7B

$10.6B

$5.5B

$1B $4.3B

$8.5B
$12.8B

$30.8B

$15.7B

Combined value of all startups, scaleups and unicorns from the SEE region. 

Combined enterprise value of Unicorns from the SEE region.

Unicorns 
concentrate  48% 
of the value of the 
SEE ecosystem. 

SEE startups founded by former employees 
of SEE Success Cases » view online

Source: Dealroom.co

https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_regions/anyof_South%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/tags/anyof_verified%20unicorns%20and%20%241b%20exits_not_outside%20tech?showStats=true&sort=-valuation
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founders_past_companies/anyof_uipath_payhawk_~rimac_automobili~_~viva_wallet_holdings~_peoplecert_~infobip_1~_infobip_outfit7_elrond_emag/growth_stages/not_mature/has_website_url/anyof_yes/tags/not_outside%20tech
https://app.dealroom.co/companies/goodlegal
https://app.dealroom.co/companies/hunch_ads
https://app.dealroom.co/companies/bird_buddy
https://app.dealroom.co/companies/atomic_1_4
https://app.dealroom.co/companies/torp_motors
https://app.dealroom.co/companies/in_silico_d_o_o__1
https://app.dealroom.co/companies/openfabric
https://app.dealroom.co/companies/userux
https://app.dealroom.co/companies/bioseek_jsc
https://app.dealroom.co/companies/coherent_labs
https://app.dealroom.co/companies/payhawk
https://app.dealroom.co/companies/gtmhub
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Startups create opportunities for talent across South Eastern Europe.

Jobs per Country Jobs per Capita per Country

Greece

Romania

Croatia

Bulgaria

Slovenia

Job Openings per Million Inhabitants, 2022 

22

24

30

32

52

Romania

Greece

Bulgaria

Croatia

Distribution of startup job openings in SEE (Top 5)

7%

21%

26%

33%

Romania & Greece lead the creation of new jobs in SEE.

View Job Openings in SEE » view online

Serbia 6%

All other countries 12%

Bulgaria

Greece

Croatia

Romania

Startup job openings per 100,000 inhabitants

45+

50+

60+

80+

Slovenia 40+

Average - SEE 31

North Macedonia 25+

Source: Dealroom.co. Jobs data based on sample of 392k data points of SEE-based companies in Aug/2022. 
Only jobs with known hiring locations are considered, remote positions may be excluded.

https://app.dealroom.co/jobs/f/company_type/not_service%20provider/data_type/allof_Verified/growth_stages/not_mature/job_locations/anyof_Bulgaria_Romania_Greece_Serbia_Albania_Kosovo_Montenegro_Bosnia%20and%20Herzegovina_Croatia_Slovenia_North%20Macedonia/tags/not_outside%20tech?sort=
https://app.dealroom.co/jobs/f/company_type/not_service%20provider/data_type/allof_Verified/growth_stages/not_mature/job_locations/anyof_Bulgaria_Romania_Greece_Serbia_Albania_Kosovo_Montenegro_Bosnia%20and%20Herzegovina_Croatia_Slovenia_North%20Macedonia/tags/not_outside%20tech?sort=
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SEE builds a strong pipeline of future unicorns and successes.

Future UnicornsSeries BSeries A

https://app.dealroom.co/companies/tenderly Series B+

https://app.dealroom.co/companies/photomath Series B+

https://app.dealroom.co/companies/smart_bill Series B+

https://app.dealroom.co/companies/intale Series B+

https://app.dealroom.co/companies/project_agora Series B+

https://app.dealroom.co/companies/synfutures Series A+

https://app.dealroom.co/companies/welcome_pickups Series A+

https://app.dealroom.co/companies/gideon_brothers Series A+

https://app.dealroom.co/companies/beez Series A+

https://app.dealroom.co/companies/codeoftalent Series A+

https://app.dealroom.co/companies/njoftime_al Series A+

https://app.dealroom.co/companies/amodo Series A+

https://app.dealroom.co/companies/fieldscale Series A+

https://app.dealroom.co/companies/druid_1 Series A+

https://app.dealroom.co/companies/browswave Series A+

https://app.dealroom.co/companies/3veta Seed+

https://app.dealroom.co/companies/entrio_hr Seed+

https://app.dealroom.co/companies/endurosat Seed+

https://app.dealroom.co/companies/gotiva_games Seed+

https://app.dealroom.co/companies/fantasticstay Seed+

https://app.dealroom.co/companies/leanpay Seed+

https://app.dealroom.co/companies/telios Seed+

https://app.dealroom.co/companies/notaroo Seed+

https://app.dealroom.co/companies/xvision_app Seed+

https://app.dealroom.co/companies/questo Seed+

https://app.dealroom.co/companies/labbox Seed+

https://app.dealroom.co/companies/the_recursive Seed+

https://app.dealroom.co/companies/flip_1_7 Seed+

https://app.dealroom.co/companies/pago Seed+

https://app.dealroom.co/companies/gideon_brothers Seed+

https://app.dealroom.co/companies/beez Seed+

https://app.dealroom.co/companies/codeoftalent Seed+

https://app.dealroom.co/companies/njoftime_al Seed+

https://app.dealroom.co/companies/amodo Seed+

https://app.dealroom.co/companies/fieldscale Seed+

https://app.dealroom.co/companies/druid_1 Seed+

https://app.dealroom.co/companies/browswave Seed+

https://app.dealroom.co/companies/siteground Future Unicorn+

https://app.dealroom.co/companies/flexcar_1 Future Unicorn+

https://app.dealroom.co/companies/blueground Future Unicorn+

https://app.dealroom.co/companies/gtmhub Future Unicorn+

https://app.dealroom.co/companies/hyperscience Future Unicorn+

https://app.dealroom.co/companies/fintechos Future Unicorn+

https://app.dealroom.co/companies/seven_bridges Future Unicorn+

https://app.dealroom.co/companies/fonoa_technologies Future Unicorn+

https://app.dealroom.co/companies/workable Future Unicorn+

https://app.dealroom.co/companies/sanopass New Startup+

https://app.dealroom.co/companies/human_in_the_loop New Startup+

https://app.dealroom.co/companies/eligma New Startup+

https://app.dealroom.co/companies/sentinel_2 New Startup+

https://app.dealroom.co/companies/syscale New Startup+

https://app.dealroom.co/companies/welcome_pickups New Startup+

https://app.dealroom.co/companies/bunnyshell New Startup+

https://app.dealroom.co/companies/myx_robotics New Startup+

https://app.dealroom.co/companies/firebyte_games New Startup+

https://app.dealroom.co/companies/humans_1 New Startup+

https://app.dealroom.co/companies/dotlumen_s_r_l New Startup+

https://app.dealroom.co/companies/gizelis_robotics New Startup+

https://app.dealroom.co/companies/smart_cargo New Startup+

https://app.dealroom.co/companies/evedo New Startup+

Dealroom.co. Non-exhaustive list. *At time of reporting, Nexo is a rumored unicorn. 

Unicorns Seed Series A Series B Future Unicorns Unicorns

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_slug_locations/anyof_bulgaria_romania_greece_croatia_slovenia_albania_~bosnia_and_herzegovina~_serbia_kosovo_~north_macedonia~_montenegro/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_1990/tags/not_icarus%3A%20from%20unicorn%20to%20failure_verified%20unicorns%20and%20%241b%20exits_outside%20tech_quasi%20tech%20%241b_became%20%241b%20as%20subsidiary/valuation_min/anyof_250000000?showStats=true&sort=-valuation
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/regions/anyof_Central%20Eastern%20Europe/tags/not_outside%20tech?showStats=true
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/regions/anyof_Central%20Eastern%20Europe/tags/not_outside%20tech?showStats=true
https://app.dealroom.co/companies/tenderly
https://app.dealroom.co/companies/photomath
https://app.dealroom.co/companies/smart_bill
https://app.dealroom.co/companies/intale
https://app.dealroom.co/companies/project_agora
https://app.dealroom.co/companies/synfutures
https://app.dealroom.co/companies/welcome_pickups
https://app.dealroom.co/companies/gideon_brothers
https://app.dealroom.co/companies/beez
https://app.dealroom.co/companies/codeoftalent
https://app.dealroom.co/companies/njoftime_al
https://app.dealroom.co/companies/amodo
https://app.dealroom.co/companies/fieldscale
https://app.dealroom.co/companies/druid_1
https://app.dealroom.co/companies/browswave
https://app.dealroom.co/companies/3veta
https://app.dealroom.co/companies/entrio_hr
https://app.dealroom.co/companies/endurosat
https://app.dealroom.co/companies/gotiva_games
https://app.dealroom.co/companies/fantasticstay
https://app.dealroom.co/companies/leanpay
https://app.dealroom.co/companies/telios
https://app.dealroom.co/companies/notaroo
https://app.dealroom.co/companies/xvision_app
https://app.dealroom.co/companies/questo
https://app.dealroom.co/companies/labbox
https://app.dealroom.co/companies/the_recursive
https://app.dealroom.co/companies/flip_1_7
https://app.dealroom.co/companies/pago
https://app.dealroom.co/companies/gideon_brothers
https://app.dealroom.co/companies/beez
https://app.dealroom.co/companies/codeoftalent
https://app.dealroom.co/companies/njoftime_al
https://app.dealroom.co/companies/amodo
https://app.dealroom.co/companies/fieldscale
https://app.dealroom.co/companies/druid_1
https://app.dealroom.co/companies/browswave
https://app.dealroom.co/companies/siteground
https://app.dealroom.co/companies/flexcar_1
https://app.dealroom.co/companies/blueground
https://app.dealroom.co/companies/gtmhub
https://app.dealroom.co/companies/hyperscience
https://app.dealroom.co/companies/fintechos
https://app.dealroom.co/companies/seven_bridges
https://app.dealroom.co/companies/fonoa_technologies
https://app.dealroom.co/companies/workable
https://app.dealroom.co/companies/sanopass
https://app.dealroom.co/companies/human_in_the_loop
https://app.dealroom.co/companies/eligma
https://app.dealroom.co/companies/sentinel_2
https://app.dealroom.co/companies/syscale
https://app.dealroom.co/companies/welcome_pickups
https://app.dealroom.co/companies/bunnyshell
https://app.dealroom.co/companies/myx_robotics
https://app.dealroom.co/companies/firebyte_games
https://app.dealroom.co/companies/humans_1
https://app.dealroom.co/companies/dotlumen_s_r_l
https://app.dealroom.co/companies/gizelis_robotics
https://app.dealroom.co/companies/smart_cargo
https://app.dealroom.co/companies/evedo
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_slug_locations/anyof_bulgaria_romania_greece_croatia_slovenia_albania_~bosnia_and_herzegovina~_serbia_kosovo_~north_macedonia~_montenegro/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_1990/tags/not_icarus%3A%20from%20unicorn%20to%20failure_verified%20unicorns%20and%20%241b%20exits_outside%20tech_quasi%20tech%20%241b_became%20%241b%20as%20subsidiary/valuation_min/anyof_250000000?showStats=true&sort=-valuation
https://app.dealroom.co/companies/welcome_pickups
https://app.dealroom.co/companies/bunnyshell
https://app.dealroom.co/companies/firebyte_games
https://app.dealroom.co/companies/humans_1
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/last_funding_round/anyof_SEED/regions/anyof_Central%20Eastern%20Europe/tags/not_outside%20tech?showStats=true&sort=-valuation
https://app.dealroom.co/companies/entrio_hr
https://app.dealroom.co/companies/gotiva_games
https://app.dealroom.co/companies/fantasticstay
https://app.dealroom.co/companies/leanpay
https://app.dealroom.co/companies/telios
https://app.dealroom.co/companies/notaroo
https://app.dealroom.co/companies/rayscape_1
https://app.dealroom.co/companies/the_recursive
https://app.dealroom.co/companies/flip_1_7
https://app.dealroom.co/companies/labbox
https://app.dealroom.co/companies/endurosat
https://app.dealroom.co/companies/browswave
https://app.dealroom.co/companies/pago
https://app.dealroom.co/companies/synfutures
https://app.dealroom.co/companies/gideon_3
https://app.dealroom.co/companies/beez
https://app.dealroom.co/companies/codeoftalent
https://app.dealroom.co/companies/amodo
https://app.dealroom.co/companies/druid_1
https://app.dealroom.co/companies/tenderly
https://app.dealroom.co/companies/photomath
https://app.dealroom.co/companies/project_agora
https://app.dealroom.co/companies/flexcar_1
https://app.dealroom.co/companies/blueground
https://app.dealroom.co/companies/gtmhub
https://app.dealroom.co/companies/hyperscience
https://app.dealroom.co/companies/fintechos
https://app.dealroom.co/companies/seven_bridges
https://app.dealroom.co/companies/fonoa_technologies
https://app.dealroom.co/companies/workable
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_South%20Eastern%20Europe/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_quasi%20tech%20%241b/valuation_min/anyof_250000000?sort=-valuation
https://app.dealroom.co/companies/questo
https://app.dealroom.co/companies/smart_bill
https://app.dealroom.co/companies/bellabeat
https://app.dealroom.co/companies/cognism
https://app.dealroom.co/companies/tenderly
https://app.dealroom.co/companies/nexo
https://app.dealroom.co/companies/3veta
https://app.dealroom.co/companies/3veta
https://app.dealroom.co/companies/3veta
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SEE currently has 11 future unicorns spread across 5 countries. 

Future Unicorns of SEE, Oct/2022

Dealroom.co. *At time of reporting, Nexo is a rumored unicorn. Source:

Enterprise Software

Fintech

Transportation

$14.7B

$5.4B

$4.2B

UiPath

FlexCar Founded: Greece
Last Round: 
$210M Late VC
May/2022

Blueground Founded: Greece
Last Round: 
$140M Series C
Sep/2021

Gtmhub Founded: 
Bulgaria

Last Round: 
$120M Series C]
Dec/2021

Hyperscience Founded: 
Bulgaria

Last Round: 
$100M Series E
Dec/2021

Cognism Founded: 
Croatia

Last Round: 
$87.5M Series C
Jan/2022

FintechOS Founded: 
Romania

Last Round: 
$60M Series B
Apr/2021

Tenderly Founded: 
Serbia

Last Round: 
$40M Series B
Mar/2022

SevenBridges Founded: 
Serbia

Last Round: 
$15M Series C
Apr/2021

Fonoa
Technologies

Founded: 
Croatia

Last Round: 
$60M Series B
Jun/2022

Nexo* Founded: 
Bulgaria

Last Round: 
$52.5M Early VC
Apr/2018

Workable Founded: 
Greece

Last Round: 
$50M Series D
Nov/2018

https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/siteground
https://app.dealroom.co/companies/infobip
https://app.dealroom.co/companies/viva_wallet_holdings
https://app.dealroom.co/companies/payhawk
https://app.dealroom.co/companies/rimac_automobili
https://app.dealroom.co/companies/siteground
https://app.dealroom.co/companies/infobip
https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/flexcar_1
https://app.dealroom.co/companies/blueground
https://app.dealroom.co/companies/gtmhub
https://app.dealroom.co/companies/hyperscience
https://app.dealroom.co/companies/fintechos
https://app.dealroom.co/companies/tenderly
https://app.dealroom.co/companies/seven_bridges
https://app.dealroom.co/companies/fonoa_technologies
https://app.dealroom.co/companies/nexo
https://app.dealroom.co/companies/workable
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76%
of companies 

Nr. of SEE-based vs 
SEE-born startups

58%
of companies 

EV of SEE-based vs 
SEE-born startups

Even those SEE startups that go global with an international HQ, retain a 
strong team presence in South Eastern Europe after local seeding.

Dealroom.co. Analysis based on 100 most highly valued startups of SEE.

Selected SEE-born startups who relocated their main address abroad » view online

Share of the companyʼs workforce based in South 
Eastern Europe

100%<10% 50%

Selected SEE-born startups which relocated their main address abroad » view online

Share of the companyʼs workforce based in South Eastern Europe

<10% 50% 100%

Dealroom.co. Analysis based on 100 most highly valued startups of SEE.

Most SEE startups maintain strong ties with their home countries, 
even when some relocate out of the region as they scale. 

https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_regions/anyof_South%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/regions/not_South%20Eastern%20Europe/tags/not_outside%20tech?sort=-valuation
https://app.dealroom.co/companies/siteground
https://app.dealroom.co/companies/blueground
https://app.dealroom.co/companies/gtmhub
https://app.dealroom.co/companies/hyperscience
https://app.dealroom.co/companies/bitstamp
https://app.dealroom.co/companies/fintechos
https://app.dealroom.co/companies/seven_bridges
https://app.dealroom.co/companies/cube_rm_1
https://app.dealroom.co/companies/bellabeat
https://app.dealroom.co/companies/trading212
https://app.dealroom.co/companies/upstream_1
https://app.dealroom.co/companies/workable
https://app.dealroom.co/companies/orgnostic
https://app.dealroom.co/companies/memgraph
https://app.dealroom.co/companies/netage_solutions
https://app.dealroom.co/companies/fonoa_technologies
https://app.dealroom.co/companies/typingdna
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_regions/anyof_South%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/regions/not_South%20Eastern%20Europe/tags/not_outside%20tech?sort=-valuation
https://app.dealroom.co/companies/fintechos
https://app.dealroom.co/companies/cube_rm_1
https://app.dealroom.co/companies/bellabeat
https://app.dealroom.co/companies/siteground
https://app.dealroom.co/companies/bitstamp
https://app.dealroom.co/companies/seven_bridges
https://app.dealroom.co/companies/trading212
https://app.dealroom.co/companies/upstream_1
https://app.dealroom.co/companies/workable
https://app.dealroom.co/companies/orgnostic
https://app.dealroom.co/companies/memgraph
https://app.dealroom.co/companies/blueground
https://app.dealroom.co/companies/gtmhub
https://app.dealroom.co/companies/hyperscience
https://app.dealroom.co/companies/netage_solutions
https://app.dealroom.co/companies/fonoa_technologies
https://app.dealroom.co/companies/typingdna
https://app.dealroom.co/companies/alcatraz_ai
https://app.dealroom.co/companies/findmecure
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South Eastern Europe is also a 
popular destination for foreign 
startups setting up overseas offices, 
particularly in Bulgaria and Romania.

Romania 115+

Bulgaria

Greece

Croatia

Albania

Serbia

Slovenia

North Macedonia

Montenegro

60+

50+

30+

27+

26+

25+

11+

<5

Secondary offices of foreign companies in South Eastern 
Europe* » view online

List of Company Examples SEE Country Office HQ Country

https://app.dealroom.co/comp

anies/veeam Romania US

https://app.dealroom.co/comp

anies/pokerstars Bulgaria Ireland

https://app.dealroom.co/comp

anies/nuvei Bulgaria Canada

https://app.dealroom.co/comp

anies/nutanix Serbia US

https://app.dealroom.co/comp

anies/fitbit Romania US

https://app.dealroom.co/comp

anies/tradeshift Romania US

https://app.dealroom.co/comp

anies/optimal_payments Bulgaria UK

https://app.dealroom.co/comp

anies/glovo Romania ESP

https://app.dealroom.co/comp

anies/hopper Bulgaria Canada

https://app.dealroom.co/comp

anies/mambu Romania NL

https://app.dealroom.co/comp

anies/tide Bulgaria UK

https://app.dealroom.co/comp

anies/qredo Bulgaria UK

https://app.dealroom.co/comp

anies/cognism Croatia UK

https://app.dealroom.co/comp

anies/degiro Bulgaria NL

https://app.dealroom.co/comp

anies/nexo Bulgaria UK

Source: Dealroom.co. * Sample size: 345 recorded secondary offices in SEE from companies not 
founded or HQʼed in the region. Secondary offices vary in size and purpose.

Croatia offices

Serbia offices

North Macedonia 
offices

Bulgaria offices

Greece offices

Romania offices

https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_regions/not_South%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/other_regions/anyof_South%20Eastern%20Europe/tags/not_outside%20tech?sort=-valuation
https://app.dealroom.co/companies/veeam
https://app.dealroom.co/companies/veeam
https://app.dealroom.co/companies/pokerstars
https://app.dealroom.co/companies/pokerstars
https://app.dealroom.co/companies/nuvei
https://app.dealroom.co/companies/nuvei
https://app.dealroom.co/companies/nutanix
https://app.dealroom.co/companies/nutanix
https://app.dealroom.co/companies/fitbit
https://app.dealroom.co/companies/fitbit
https://app.dealroom.co/companies/tradeshift
https://app.dealroom.co/companies/tradeshift
https://app.dealroom.co/companies/optimal_payments
https://app.dealroom.co/companies/optimal_payments
https://app.dealroom.co/companies/glovo
https://app.dealroom.co/companies/glovo
https://app.dealroom.co/companies/hopper
https://app.dealroom.co/companies/hopper
https://app.dealroom.co/companies/mambu
https://app.dealroom.co/companies/mambu
https://app.dealroom.co/companies/tide
https://app.dealroom.co/companies/tide
https://app.dealroom.co/companies/qredo
https://app.dealroom.co/companies/qredo
https://app.dealroom.co/companies/cognism
https://app.dealroom.co/companies/cognism
https://app.dealroom.co/companies/degiro
https://app.dealroom.co/companies/degiro
https://app.dealroom.co/companies/nexo
https://app.dealroom.co/companies/nexo
https://app.dealroom.co/companies/intelligencia
https://app.dealroom.co/companies/penta
https://app.dealroom.co/companies/zizoo
https://app.dealroom.co/companies/briq_bookings
https://app.dealroom.co/companies/persado
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Notable Investments:

             Greece

Notable Investments:

Selected  SEE-based Investors

BlackDragon
HQ Country:

             Croatia

Notable Investments:GapMinder
HQ Country:

             Romania

VentureFriends
HQ Country:

Romania Investors

Greece Investors

Local Investors

Bulgaria Investors

Slovenia 
Investors

Croatia Investors

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

Croatia Investors

Bulgaria leads SEE in 
number of locally-based 
funds.

Slovenia Investors Romania Investors

Bulgaria Investors

Greece Investors

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/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/rsg
https://app.dealroom.co/investors/kolektor_ventures
https://app.dealroom.co/investors/silicon_gardens
https://app.dealroom.co/investors/eleven_accelerator_venture_fund
https://app.dealroom.co/investors/empower_capital
https://app.dealroom.co/investors/innovation_capital_bulgaria
https://app.dealroom.co/investors/brightcap_ventures
https://app.dealroom.co/investors/morningside_hill
https://app.dealroom.co/investors/new_vision_3
https://app.dealroom.co/investors/postscriptum_ventures
https://app.dealroom.co/investors/rosslyn_capital_partners
https://app.dealroom.co/investors/capital_investment_fund_bulgaria
https://app.dealroom.co/investors/sofia_ventures
https://app.dealroom.co/investors/silverline_capital
https://app.dealroom.co/investors/urban_impact_ventures
https://app.dealroom.co/investors/neo_ventures
https://app.dealroom.co/investors/impetus_capital
https://app.dealroom.co/investors/fil_rouge_capital_frc_
https://app.dealroom.co/investors/feelsgood_capital
https://app.dealroom.co/investors/blackdragon
https://app.dealroom.co/investors/venturefriends
https://app.dealroom.co/investors/metavallon_vc
https://app.dealroom.co/investors/marathon
https://app.dealroom.co/investors/_big_pi_
https://app.dealroom.co/investors/5g_ventures
https://app.dealroom.co/investors/genesis_ventures_
https://app.dealroom.co/investors/fil_rouge_capital_frc_
https://app.dealroom.co/investors/feelsgood_capital
https://app.dealroom.co/investors/blackdragon
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/innovation_capital_bulgaria
https://app.dealroom.co/investors/brightcap_ventures
https://app.dealroom.co/investors/morningside_hill
https://app.dealroom.co/investors/new_vision_3
https://app.dealroom.co/investors/postscriptum_ventures
https://app.dealroom.co/investors/rosslyn_capital_partners
https://app.dealroom.co/investors/capital_investment_fund_bulgaria
https://app.dealroom.co/investors/sofia_ventures
https://app.dealroom.co/investors/silverline_capital
https://app.dealroom.co/investors/urban_impact_ventures
https://app.dealroom.co/investors/neo_ventures
https://app.dealroom.co/investors/impetus_capital
https://app.dealroom.co/investors/venturefriends
https://app.dealroom.co/investors/metavallon_vc
https://app.dealroom.co/investors/marathon
https://app.dealroom.co/investors/_big_pi_
https://app.dealroom.co/investors/5g_ventures
https://app.dealroom.co/investors/genesis_ventures_
https://app.dealroom.co/investors/rsg
https://app.dealroom.co/investors/kolektor_ventures
https://app.dealroom.co/investors/silicon_gardens
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/companies/platform_roca
https://app.dealroom.co/companies/seedblink
https://app.dealroom.co/investors/techcelerator_ro
https://app.dealroom.co/investors/eleven_accelerator_venture_fund
https://app.dealroom.co/investors/invenio_partners


Page / 19  Page / 19  

Newer generations of SEE-born startups are creating value faster than their forebears.

Year founded

Combined enterprise value of SEE startups by company age

2000-2006
600+ startups

before 2000
500+ startups

2007-2011
1100+ startups

2012-2016
2300+ startups

since 2017
2100+ startups

$5.8B

$4.7B

$7.0B

$11.5B

$3.4B

SEE-born (relocated)SEE-based

Source:

$2.8B

Dealroom.co.

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
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_regions/anyof_South%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_2017/tags/not_outside%20tech?showStats=true
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_regions/anyof_South%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_max/anyof_2016/launch_year_min/anyof_2012/tags/not_outside%20tech?showStats=true
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_regions/anyof_South%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_max/anyof_2011/launch_year_min/anyof_2007/tags/not_outside%20tech?showStats=true
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_regions/anyof_South%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_max/anyof_2006/launch_year_min/anyof_2002/tags/not_outside%20tech?showStats=true
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_regions/anyof_South%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_max/anyof_2001/launch_year_min/anyof_1996/tags/not_outside%20tech?showStats=true
https://app.dealroom.co/companies/uipath
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Startups are creating value ever faster in the region.

Dealroom.co. Average time to raise seed round based on 1383 
funded startups since 1990.Source:

Average time between founding year and first seed round 
by company founding year in SEE

Since 2017

2012-2016

2007-2011

2000-2006

Before 2000

0.9 years

1.4 years

1.6 years

Promising SEE startups based on Dealroom Signal » view online

0.9 years

1.7 years

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
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_regions/anyof_South%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/startup_ranking_rating_min/anyof_50/tags/not_outside%20tech?sort=-startup_ranking_rating
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$1.1B

Enterprise Software, Fintech & Transportation account for 65% of the regionʼs 
enterprise value created to date.

Top 10 Industries by combined enterprise value, H1 2022

Dealroom.co. Industry overlap between companies may occur.

Telecom 

Gaming

Home Living

Hosting

Real Estate

Security

Health

$2.7B

$1.6B

$1.1B

$0.9B

$0.7B

$0.7B

Source:

Ecommerce $0.1B

Enterprise Software

Fintech

Transportation

$14.7B

$5.4B

$4.2B

UiPath

InfoBip SiteGround UiPathEnterprise 
Software

Fintech

Transportation

Payhawk VivaWallet

$14.7B

$5.4B

$4.2B Rimac 
Automobili

Enterprise 
Software

Fintech

Transportation

$14.7B

$5.4B

InfoBip

SiteGround

UiPath

$4.2B

Payhawk

VivaWallet

$14.7B

Enterprise Software Fintech Transportation

Tot. Value
$14.7B

Tot. Value
$5.4B

Tot. Value
$4.2B

SiteGround
Payhawk VivaWallet Rimac 

Automobili

https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/siteground
https://app.dealroom.co/companies/infobip
https://app.dealroom.co/companies/viva_wallet_holdings
https://app.dealroom.co/companies/payhawk
https://app.dealroom.co/companies/rimac_automobili
https://app.dealroom.co/companies/siteground
https://app.dealroom.co/companies/infobip
https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/infobip
https://app.dealroom.co/companies/siteground
https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/payhawk
https://app.dealroom.co/companies/viva_wallet_holdings
https://app.dealroom.co/companies/rimac_automobili
https://app.dealroom.co/companies/infobip
https://app.dealroom.co/companies/siteground
https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/payhawk
https://app.dealroom.co/companies/viva_wallet_holdings
https://app.dealroom.co/companies/siteground
https://app.dealroom.co/companies/payhawk
https://app.dealroom.co/companies/viva_wallet_holdings
https://app.dealroom.co/companies/rimac_automobili


Page / 22  

So far in 2022, SEE-based startups attracted more funding than in 2019, 2020 and 
2021 combined.

Investment into SEE-based startups, 
2017-2022 (Q1-Q3). » view online

Dealroom.co. 

$0.5B

$1.0B

$1.5B

2017 2018 2019 2020 2021 2022 
(Q1-Q3)

$1.3B

$129M

$484M

$179M$218M

VC funding in SEE founded and HQ’ed startups has grown 7x from 2017 to 2021.

$589M

5.9x

Selected rounds raised by SEE-based startups in 2022 so far

Source:

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

Croatia

$500M Series D

Jun/2022

Bulgaria

$100M Series A

Apr/2022

Greece

$210M Late VC

May/2022

Greece

$110M Growth Equity VC

Apr/2022

Bulgaria

$30M Early VC

Jan/2022

Serbia

$40M Series B

Mar/2022

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_South%20Eastern%20Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/companies/flexcar_1
https://app.dealroom.co/companies/rimac_automobili
https://app.dealroom.co/companies/spotawheel
https://app.dealroom.co/companies/tenderly
https://app.dealroom.co/companies/payhawk
https://app.dealroom.co/companies/spark_bg
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International investors have increased their presence in SEE.

VC Funding by Investor Location » view online

$1.5B

Fund HQ Country
Notable 

Investments

HQ Country: Greece

Notable Investments:

▊SEE   ▊Europe (excl. SEE)    ▊USA    ▊Asia    ▊Rest of the World

2017 2018 2019 2020 2021 2022 YTD

25%

Source: Dealroom.co

20162015201420132012

50%

75%

100%

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_bulgaria_romania_greece_croatia_slovenia_albania_~bosnia_and_herzegovina~_serbia_kosovo_~north_macedonia~_montenegro/tags/not_outside%20tech?showScale=absolute&showStats=YEAR&statsType=investor-location
https://app.dealroom.co/companies/flexcar_1
https://app.dealroom.co/companies/rimac_automobili
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A wave of new funds has emerged in Bulgaria since 2012.

Top 1000 VC Globally

74 Portfolio Companies

$127M Raised

Selected Investments

Top 2000 VC Globally

36 Portfolio Companies

$30M Raised

Selected Investments

Top 1000 VC Globally

121 Portfolio Companies

$787M Raised

Selected Investments

Source: Dealroom.co

FOCUS ON – BULGARIA
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2012-2015 2016-2020 2020-NOW

Eleven Ventures 
Fund 1

€12M | 2012

Black Peak 

Fund 1

€21.7M | 2015

LAUNCHub 
Ventures Fund 1

€9M | 2012

NEVEQ 

Fund 2

€20M | 2014

South East European Funds in the 2022 
EMEA Prominence Rank » view online

Invenio Partners 
Fund 2

€55M | 2022

Morningside Hill 
Fund 1

€38.5M | 2019

LAUNCHub 
Ventures Fund

€18M | 2016

BrightCap Ventures 
Fund 1

€25M | 2018

Invenio Partners 
Fund 1

€21M | 2015

Eleven Ventures 
Fund 2

€6M | 2017

New Vision 3 

Fund

€23M | 2019

Sofia Angel 
Ventures

€13M | 2020

Innovation Capital 
Bulgaria

€15.6M | 2020

Eleven Ventures 
Fund 3

€60M | 2021

Vitosha Venture 
Partners Fund 1

€30M |  2020

LAUNCHub 
Ventures Fund 2

€74M | 2021

Black Peak SEE 
Growth Equity Fund

€126M | 2022

Silverline 
Mezzanine Fund 1

€42M | 2022

https://app.dealroom.co/investors/launchub
https://app.dealroom.co/companies/1inch_exchange
https://app.dealroom.co/companies/gtmhub
https://app.dealroom.co/companies/fintechos
https://app.dealroom.co/companies/gtmhub
https://app.dealroom.co/companies/greenray
https://app.dealroom.co/companies/quendoo
https://app.dealroom.co/companies/petmall
https://app.dealroom.co/companies/payhawk
https://app.dealroom.co/companies/dronamics
https://app.dealroom.co/investors/eleven_accelerator_venture_fund
https://app.dealroom.co/investors/black_peak_capital
https://app.dealroom.co/investors/neveq
https://app.dealroom.co/prominence-rank/f/regions/anyof_South%20Eastern%20Europe?applyDefaultFilters=true&prominence=multistage_emea_prominence_2022_unique&sort=multistage_emea_prominence_2022_unique
https://app.dealroom.co/investors/launchub
https://app.dealroom.co/investors/invenio_partners
https://app.dealroom.co/investors/morningside_hill
https://app.dealroom.co/investors/new_vision_3
https://app.dealroom.co/investors/launchub
https://app.dealroom.co/investors/brightcap_ventures
https://app.dealroom.co/investors/eleven_accelerator_venture_fund
https://app.dealroom.co/investors/invenio_partners
https://app.dealroom.co/investors/sofia_ventures
https://app.dealroom.co/investors/innovation_capital_bulgaria
https://app.dealroom.co/investors/eleven_accelerator_venture_fund
https://app.dealroom.co/investors/vitosha_venture_partners
https://app.dealroom.co/investors/black_peak_capital
https://app.dealroom.co/investors/silverline_capital
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More funds were raised in the last 18 months than ever before in Bulgaria.

New Funds Raised in Bulgaria » view online

Top 1000 VC Globally

74 Portfolio Companies

$127M Raised

Selected Investments

Largest 2022 Bulgarian VC Funds based on AUM

Top 2000 VC Globally

36 Portfolio Companies

$30M Raised

Selected Investments

Top 1000 VC Globally

121 Portfolio Companies

$787M Raised

Selected Investments

$300M

$200M

$100M

$251M

Source: Dealroom.co. AUM - Assets Under Management. 

Selected Past Investments:BlackPeak Capital

South East Europe Growth 
Equity Fund

Jun/2022 - €126M Raised

FOCUS ON – BULGARIA
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Selected Past Investments:Silverline Capital

Mezzanine 
Fund 1
€43M Raised

2017 2018 2019 2020 2021 2022
YTD

20162015201420132012

$111M

Selected Past Investments:Eleven Ventures

Venture Capital 
Fund 3
Jan/2022 - €60M Raised

https://app.dealroom.co/new-funds/f/slug_locations/anyof_bulgaria?applyDefaultFilters=true&showStats=true
https://app.dealroom.co/investors/launchub
https://app.dealroom.co/companies/1inch_exchange
https://app.dealroom.co/companies/gtmhub
https://app.dealroom.co/companies/fintechos
https://app.dealroom.co/companies/gtmhub
https://app.dealroom.co/companies/greenray
https://app.dealroom.co/companies/quendoo
https://app.dealroom.co/companies/petmall
https://app.dealroom.co/companies/payhawk
https://app.dealroom.co/companies/dronamics
https://app.dealroom.co/investors/silverline_capital
https://app.dealroom.co/companies/dronamics
https://app.dealroom.co/investors/eleven_accelerator_venture_fund
https://app.dealroom.co/companies/gtmhub
https://app.dealroom.co/companies/payhawk
https://app.dealroom.co/investors/black_peak_capital
https://app.dealroom.co/companies/pulsio
https://app.dealroom.co/companies/xcitel
https://app.dealroom.co/companies/software_group
https://app.dealroom.co/companies/alcatraz_ai
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The Bulgarian investment landscape has gained maturity, with larger rounds and greater 
participation of venture capital funds. 

FOCUS ON – BULGARIA

Investments by round size, Bulgaria-based » view online

▊ $15–40m (series B)   ▊ $ 4–15m (series A)  ▊ $1–4m (pre-seed)    ▊ $0–1m (pre-seed)   

Number of rounds by investor type, Bulgaria-based » view online

▊ Venture Capital (incl. Growth Equity)    ▊ Corporate    ▊ Other  

H1
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H1
2018

H1
2019

H1
2020

H1
2021

H1
2022

$80M

$60M

$40M

$20M

2017 2018 2019 2020 2021 2022
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100

Source: Dealroom.coSource: Dealroom.coPage / 26  

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_bulgaria/tags/not_outside%20tech?showStats=HALF_YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_bulgaria/tags/not_outside%20tech?chartDataKey=count&showStats=YEAR&statsType=investor-type
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2022 is already the second highest year for VC investment into Bulgarian startups, only behind 
record-breaking 2021. 

FOCUS ON – BULGARIA

Source: Dealroom.coSource: Dealroom.coPage / 27  
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$300M

$400M

$500M

Investments into Bulgarian startups » view online

$244M

2017 2018 2019 2020 2021 2022
YTD

20162015201420132012

$475M

$200M

https://app.dealroom.co/transactions.rounds/f/founding_or_hq_slug_locations/anyof_bulgaria/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
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SEE early stage VC funding has more than tripled since 2017.

Early VC Funding in SEE-based startups
  » view online

Series A Funding Growth in SEE-based startups 
 » view online

$20M

$40M

$60M

$80M

$100M

Dealroom.co. Early VC Funding is considered Angel & Seed rounds.
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Source:
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Global success in SaaS, transportation & fintech helped put the region on the map.

Dealroom.co. 5 year average based on H1 2017 until H1 2022.

Enterprise Software

Transportation

Top 5 Industries by 5-Year VC Funding 
average

SEE-born 
(relocated)

SEE-based

$524M

$246M

Fintech $150M

Energy $29M

Health $26M

Top 5 Industries by 5-Year VC Funding average
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$159M per year

Avg. Raised Since 2017
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Payhawk
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Avg. Raised Since 2017

SEE-born (relocated)SEE-based

Source:

Gtmhub

$32M per year

Avg. Raised Since 2017

https://app.dealroom.co/companies/viva_wallet_holdings
https://app.dealroom.co/companies/uipath
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Angel investors are helping create the next generations of successful startups in SEE & 
beyond.

Source: Dealroom.co
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Bulgaria is one of the leading investor hubs in SEE.

Selected Investments by Bulgaria-based investors in SEE Top number of selected investments by Bulgarian investors across 
the region since 2015

Source: Dealroom.co
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International investors are increasingly looking to South Eastern Europe for opportunities.

Source: Dealroom.co
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Top 40 VC Funding per capita
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Bulgaria has received the highest volume of VC funding when excluding 
megarounds. 

Dealroom.co. Data updated Oct/2022. Megarounds are considered over $100M
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A few words on our methodology.

Homegrown and relocation 

Source: Dealroom.co

What is a startup? 

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. Only companies 
founded since 1990 are included in this report.

What is a unicorn?

Unicorns are (former) startups that reached US$ 
1B valuation or exit at one point in time. 

What is a startup?

Geographic scope

In this report, the countries considered as part 
of SEE include Albania, Bosnia & Herzegovina, 
Bulgaria, Croatia, Greece, Kosovo, Montenegro, 
North Macedonia, Romania, Serbia, Slovenia. 

Startups are created everywhere. Most relocate 
as they scale, often within their own city. Some 
find it necessary to relocate their headquarters 
abroad. Whilst these SEE successes are now 
calling another country home, most maintain 
business-critical ties to their homelands. In 
order to take this reality into account, this 
report includes both SEE-based startups, which 
maintain their main center of business (HQ) in 
their country of origin, and SEE-born startups, 
relocated outside of SEE as they grew. 

Startups founded by alumni of SEE Universities, 
and/or nationals of SEE countries whilst abroad, 
as well as startup funded by SEE investors 
abroad, are not included in the main section of 
this report.

SEE startups on Dealroom

What is a Unicorn?

Underlying Data

Dealroomʼs proprietary database and software 
aggregate data from multiple sources: 
harvesting public information, user-submitted 
data verified by Dealroom, data engineering. All 
data is verified and curated with an extensive 
manual process.

The data on which this report builds is available 
via app.dealroom.co. For more info please visit 
dealroom.co or contact 
support@dealroom.co.

Venture Capital, Investors

Domestic investors refer to each respective SEE 
countries. Europe investors include all SEE and 
CEE investments except those from the 
companyʼs founding or HQ location. Europe 
includes the entire European continent, the UK 
and Russia, but excludes Turkey. 

Investment are referred to by their round labels 
such as Seed, Series A, B, C, … late stage, and 
growth equity. VC investments exclude debt, 
non-equity funding, lending capital and grants.

https://dealroom.co/blog/what-is-a-startup
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_regions/anyof_South%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/tags/not_outside%20tech
https://dealroom.co/blog/what-is-a-unicorn?_ga=2.36892646.730306700.1653905118-1634827800.1649663024
https://app.dealroom.co/
mailto:support@dealroom.co



