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Key Takeaways

The UK retains position as #3 country for VC 
investment globally, and first in Europe.

The UK has raised double the investment of 
any other European country in 2023.

London was the #1 global hub for fintech 
last year, but is also diversifying.

UK startups have raised $8.9B so far in 2023. 

This is a ~50% decrease in investment 
compared to the same period last year, as 
global venture markets have been rockets in 
the last year. 

However, the UK retains its global position, 
and early-stage investment in particular is 
holding up well.

The UK still dominates the European startup and 
investment landscape. 

In 2023, UK startups have raised 2.3x the investment 
of the next European ecosystem - France.

However, the rest of Europe is closing the gap. 
Longer term investment growth trends show the UK 
behind the European average. 

London fintech startups raised more investment 
than any other global hub in 2022, ahead of New 
York and the Bay Area. Fintech accounted for 45% of 
all investment in the city in 2022.

But London is also diversifying. Of the nine new 
unicorns produced in the last year, just one is 
Fintech (Copper). New scale startups are also 
emerging in Edtech (Multiverse), Energy (NewCleo) 
and AI (Stability AI), among other sectors. 
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Top countries by VC investment in 2023
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European average 

VC activity by country in 2022 vs. 2019

$10.1B

Fintech investment by global hub, 2022
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VC investment in UK startups » view online

$5B 

Q1
2020

Q1
2021

Q1
2022

Q1
2023

$10B 

$8.9B has been raised by UK startups so far in 2023. Investment has returned to 2020 
levels following a global surge in 2021/22. 

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

Source: Dealroom.co. Data Jan-May 2023 inclusive

Status: Mostly done (title and 
values need updated)

Q1
2019

$15B 

[Update]: UK startup investment saw the biggest annual opening on record, with 
$[]B raised by UK startups in Q1, despite the start of global economic uncertainty.

Dealroom.co. Data includes publicly disclosed VC investment rounds into startups headquartered in the United Kingdom. 
Data to 7th June 2023

4.7K+ UK startups have raised since 2022 » view online

$4.1B

$12.7B

Q2
2023*

$4.7B

https://uk.dealroom.co/transactions.rounds/f/growth_stages/not_mature/locations/allof_United%20Kingdom/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?isPercentage=false&showStats=QUARTER&statsType=rounds
https://uk.dealroom.co/companies.startups/f/all_locations/allof_United%20Kingdom/data_type/anyof_Verified/last_funding_year_min/anyof_2022?showLandscape=true
https://app.dealroom.co/companies.startups/f/all_locations/allof_United%20Kingdom/data_type/anyof_Verified/last_funding_year_min/anyof_2022?showLandscape=true
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In late stage, $688 
million was invested, 
down 89% from the 
peak.

In early stage, $1.2 
billion was invested, 
down 32% from the 
peak.

Source: dealroom.co | Created with Datawrapper.de. 
Data Jan-May 2023 inclusive

View interactive VC guide »

In breakout stage, $3 billion was invested, 
down 44% from the peak.

In late stage, $7.7 billion was invested, 
down 59% from the peak.

In early stage, $1.3 billion was invested, 
down 36% from the peak.

AH 
DONE - Update 

titles/text

Source: dealroom.co | Created with Datawrapper.de. Data includes VC investment into the UK between 2018Q1 to 2023Q1

Most of the fall in UK startup funding is due to the drop in megarounds. Early-stage 
investment is still active and competitive.

https://dealroom.co/guides/united-kingdom
https://dealroom.co/guides/united-kingdom
https://app.dealroom.co/transactions.rounds/f/amount_max/anyof_15000000/founding_or_hq_regions/anyof_MENA/growth_stages/not_mature/is_verified/anyof_yes/months_names/anyof_jan_feb_mar/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&sort=-amount&statsType=rounds
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DW Chart 
| Model 
data

US ( - )

China ( - )

UK ( - )

India ( - )

France ( - )

$70B

$20B

$9B

$5B

$4B

VC investment in 2023 year-to-date by top countries (vs. full year 2022 ranking)

Source: Dealroom.co. Data to 7 June inclusive

$60B

Data done, title & 
context to do

The UK ranks third globally for startup investment in 2023, behind only the United 
States and China, ahead of India and France.

https://app.datawrapper.de/chart/KbfNK/publish#export-image
https://docs.google.com/spreadsheets/d/1CV7FCc49YLrEokOeZkAiBxrloVF2oOHHOUgf7HaQtMc/edit#gid=1846933763&range=B9
https://docs.google.com/spreadsheets/d/1CV7FCc49YLrEokOeZkAiBxrloVF2oOHHOUgf7HaQtMc/edit#gid=1846933763&range=B9
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VC investment in 2023 (Jan-June 2023) by country » view online 

UK

France

Germany

Netherlands

Spain

Sweden

Denmark

Norway

Austria

Italy

Ireland

Finland

Belgium

Estonia

The UK remains first in Europe for VC investment. UK startups have raised more than 
double the amount of funding of any other European market so far in 2023.

Switzerland

Source: Dealroom.co, data to 7 June

UK

France

Germany

Spain

Ireland

Sweden

Netherlands

Turkey

Finland

Austria

Estonia

Italy

Belgium

Norway

$1.3B

$1.3B

$1.3B

$1.2B

$1.1B

$1.0B

$0.8B

$0.8B

$0.7B

$15.6B

$7.6B

$5.5B

$1.7B

$1.4B

Switzerland $2.5B

Workings

DW Chart

Chart includes 
HQ investmentData done, title & 

context to do

UK

France

Germany

Spain

Netherlands

Switzerland

Sweden

Norway

Denmark

Italy

Finland

Ireland

Austria

Belgium

Greece

Dealroom.co. Data Jan-May 2023 inclusive.

Country 2023 VC 
investment 
(Jan-June 7 2023)

United Kingdom 7979071338

France 3811608367

Germany 3544417074

Spain 1813085376

Netherlands 943822293

Switzerland 925077586.7

Sweden 863066944.7

Norway 611208664.5

Denmark 570920126.5

Italy 500160939.3

Finland 466525785.7

Ireland 340427748.1

Austria 305103666.7

Belgium 215548466.7

$3.8B

$8.9B

$3.5B

$1.8B

https://uk.dealroom.co/curated-heatmaps/funding/location/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?endYear=2023&id=59289&interval=yearly&rows=australia~austria~belgium~canada~chile~colombia~~czech_republic~~denmark~estonia~finland~france~germany~greece~iceland~ireland~israel~italy~japan~~south_korea~~latvia~lithuania~luxembourg~mexico~netherlands~~new_zealand~~norway~poland~portugal~spain~sweden~switzerland~turkey~~united_kingdom~~~united_states~~china~india~romania~croatia~bulgaria~ukraine~malta~cyprus~russia~brazil~argentina~uruguay~bangladesh~taiwan~philippines~~saudi_arabia~~malaysia~vietnam~~Singapore_region_filter~~indonesia~~united_arab_emirates~~thailand~egypt~~south_africa~~ghana~kenya~nigeria~qatar~~country_hk_hong_kong~~~Scotland_region_filter~&sort=-_2022&startYear=2000&type=amount
https://docs.google.com/spreadsheets/d/1CV7FCc49YLrEokOeZkAiBxrloVF2oOHHOUgf7HaQtMc/edit#gid=687534584&range=A7
https://app.datawrapper.de/chart/Ly1VV/publish#export-image
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While the UK leads in Europe for VC investment, other countries are closing the 
gap, with investment growing at a faster pace.

Source: Dealroom.co. 

VC Investment Growth between X and YVC activity by country in 2022 vs. 2019  » view online 

20% 40% 80%60%

▲1.24x

▲ 1.22x

▲ 1.21x

▲ 1.2x

▲ 1.04x

▲ 0.84x

▲ 0.82x

▲ 0.78x

▲ 0.52x

▲ 0.33x

▲1.56x

Dealroom.co. Growth based on VC investment recorded by top 10 European countries by VC investment between Q2 2020-2022

change Combined funding 
2022

This but with Top 10 European countries

Let’s see what the numbers say, i.e. whether 
we do a year-on-year comparison (like for 
Glasgow), or (better, if the numbers make 
sense) a 2016-2019 vs. 2020-2023.

The point is to validate whether the UK’s lead 
is still significant, or whether other european 
countries are actually catching up faster.

European 
Countries 2016-2019 GR

2020-2022 
GR 2016-2019 VC 2020-2022 VC

United Kingdom 0.97 0.78 49316370674 90,325,545,026

France 0.87 1.56 17634291878 35,181,507,361

Germany 2.50 0.33 21273482949 40,293,331,361

Sweden 1.25 0.84 7735072839 18,207,595,616

Netherlands 1.27 1.20 4795410184 12,974,989,752

Spain 1.38 0.52 5146901466 8,323,029,437

Ireland 0.06 1.22 3589953125 5,539,509,240

Finland 1.30 1.21 2456740868 4,980,694,575

Belgium 1.59 0.82 2435582317 4,247,410,440

Italy 1.31 1.24 1972235790 3,655,699,770

Denmark 1.85 1.04 1856678664 4,745,722,636

100% 120% 140%

Data done, title & 
context to doDW Chart / Model

France

Italy

Ireland

Finland

Netherlands

Denmark

Sweden

Belgium

United Kingdom

Spain

Germany

▲ 156% $15.5B

▲ 124% $1.7B

▲ 122% $2.1B

▲ 121% $1.9B

▲ 119% $3.9B

▲ 103% $1.4B

▲ 83% $5.7B

▲ 82% $1.8B

▲ 78% $31B

▲ 52% $3.4B

▲ 33% $12B

$3.6B

$5.5B

$4.9B

$13B

$4.7B

$18B

$4.2B

$90B

$8.3B

$40.2B

$35B

+98% European average 

https://uk.dealroom.co/curated-heatmaps/funding/location/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?endYear=2023&id=41907&interval=yearly&rows=belgium~bulgaria~~czech_republic~~denmark~germany~estonia~ireland~greece~spain~france~croatia~italy~cyprus~latvia~lithuania~luxembourg~hungary~malta~netherlands~austria~poland~portugal~romania~slovenia~slovakia~finland~sweden~~united_kingdom~&sort=-_2022&startYear=2015&type=amount
https://app.datawrapper.de/chart/0ZinC/publish
https://docs.google.com/spreadsheets/d/1CV7FCc49YLrEokOeZkAiBxrloVF2oOHHOUgf7HaQtMc/edit#gid=2099744499&range=A4
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UK VC investment in 2023 (Jan-May) by sector » view online 

DW Chart 
| Data 
Studio

Data done, title & 
context to do

Fintech, Energy and Health are the leading UK sectors for VC investment in 2023.

Dealroom.co | Created with Datawrapper.de. Data Jan-May 2023 inclusive.

https://uk.dealroom.co/curated-heatmaps/funding/industry/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_~united_kingdom~/tags/not_outside%20tech?endYear=2023&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=2023&type=amount
https://app.datawrapper.de/chart/o4lS5/publish
https://lookerstudio.google.com/s/g1Yeq6fKZeU
https://lookerstudio.google.com/s/g1Yeq6fKZeU
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Data done, title & 
context to do

London-based fintech 
startups raised more 
investment last year 
than any other global 
hub, ahead of the Bay 
Area and New York City.

Dealroom.co | Created with Datawrapper.de. 
Cities and hubs include their surrounding (metropolitan) areas. VC investment into startups based in the respective cities between  2017-2022.

$10.1B
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Source: Dealroom.co , data Jan-May 2022 inclusive

DW Chart

UK VC allocation against Europe average, 2023

Data done, title & 
context to do

Dealroom.co | Created with Datawrapper.de. Data Jan-May 2023 inclusive

The UK is still a fintech-specialized ecosystem. 22% of investment this year has 
been raised by fintech startups, compared to 11% of VC in all of Europe.

https://app.datawrapper.de/chart/WF95T/publish#export-image
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2016 2017 2018 2019 2020 202120142013

OLD: Cumulative unicorns and $1B exits » view online

The UK has produced nine new unicorns in the last twelve months, including Generative AI 
leader Stability AI. This is more than France, Germany and Sweden combined.

Dealroom.co | Unicorn count includes relocated startups founded in country, as well as startups based in country but founded elsewhere. 

New unicorns in Europe since June 2022 27 new unicorns across Europe 
between June 2022 - June 2023

 France 󰏃

Sweden 󰐴

Italy 󰏢

 Croatia 󰏖

 Ireland 󰏚

Ukraine 󰑒

Spain 󰎼

Netherlands 󰐗

Liechtenstein 󰏵

3*

2

2

2

2

2*

1

1

9 new unicorns in the UK 
between June 2022 - June 2023

Company Industry

Enterprise Software

Finance

Enterprise Software

Enterprise Software

Manufacturing

Subscription

Enterprise Software

Education

Energy

1

Germany 󰎲 2

 United Kingdom 󰏅 9

https://app.dealroom.co/curated-heatmaps/unicorns/location?endYear=2022&interval=yearly&rows=netherlands~~united_kingdom~~spain~sweden~france~germany~switzerland&showStats=line&sort=-_2021&startYear=2012&type=rounds
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Over ⅓ of total European unicorns are found in the United Kingdom, a proportion that has 
been on a decline since 2020

Source: Dealroom.co

2016201520142013

Year UK (cumulative) Europe (Cumulative() UK proportion to Europe
2020 92 242 38.02%
2021 129 371 34.77%
2022 147 435 33.79%
2023 149 442 33.71%

The UK is home to by far Europeʼs biggest startup ecosystem, and a third of the continents 
unicorns. But the rest of Europe has been making up ground in the last 10 years ago. 

Dealroom.co | Created with Datawrapper.de. 

Half of 
Europeʼs unicorns

in the UK

40% of 
Europeʼs unicorns 

in the UK

A third of 
Europeʼs unicorns

in the UK

 ▊Unicorns in Europe (excl. UK)

▊Unicorns in the UK
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$3B

$2B

$1B

New venture capital funds raised by VCs in the UK

Q4Q3Q2Q1 Q4Q3Q2Q1 Q4Q3Q2Q1 Q4Q3Q2Q1 Q4Q3Q2Q1 Q2Q1 Q3

202220212020201920182017

UK-based venture capital investors raised $13.4B in 2022 and 2023, 30% of all European total. 

2023

Q4 Q1

$4B

Source: dealroom.co | Created with Datawrapper.de

New UK-based VC funds in 2023 » view online

Q2

Chart done

Company Size

$1B

$250M

$250M

$200M

$166M

$164M

$115M

$115M

$70M

$1.2B
$1.4B

$4.9B

https://uk.dealroom.co/new-funds/f/locations/anyof_United%20Kingdom/new_fund_type/anyof_Venture%20Capital/slug_locations/anyof_~united_kingdom~/years/anyof_2023?showStats=yearly&sort=-new_fund_amount
https://uk.dealroom.co/investors/highland_europe
https://uk.dealroom.co/investors/seedcamp
https://uk.dealroom.co/investors/talis_capital
https://uk.dealroom.co/investors/kindred_1
https://uk.dealroom.co/investors/playfair_capital
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Startups & venture capital

This report focuses on companies in the internet 
age, i.e. after 2000. Most but not all unicorns are 
VC backed.

Companies included in the analysis are 
tech-driven. Industries include software, 
ecommerce, online marketplaces, hardware, ICT 
infrastructure. The full industry & business 
model taxonomy can be found online 

Investment numbers refer to venture capital 
investment rounds such as seed, series A, B, C, …. 
late stage, and growth equity rounds. It excludes 
debt or other non-equity funding, lending capital, 
grants and ICOs.
Buyouts, M&A, secondary rounds, and IPOs are 
treated as exits: excluded from funding data, but 
included in exit data.

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.

Most underlying data from the report is 
available online via 
https://uk.dealroom.co/intro. For more info 
please visit dealroom.co or contact 
support@dealroom.co 

Unicorns

A unicorn is defined as a tech-driven company 
that has reached a $1 billion valuation, on the 
basis of a funding round (unrealised), acquisition 
or IPO (realised).

There are some notable edge-cases:
- Companies that IPO-ed at or above $1 billion but 
subsequently dipped below that valuation, are 
still included as $1B+ exit (examples: Alfa, Rovio, 
eDreams).
- Some companies have at some stage reached a 
$1 billion but subsequently raised, IPO-ed or were 
acquired below that value. In this case the 
company is not counted as a unicorn (examples: 
Blippar, Home24, Fanduel, Ulmart, Conduit, 
Wonga, VE Interactive, Powa).
- If a unicorn moved HQ, the company is counted 
in the country where it reached unicorn status. 
Occasionally companies received dual HQ status.

Methodology & definitions

Startups & venture capital

This report focuses on companies in the internet 
age, i.e. after 2000. Most but not all unicorns are VC 
backed.

Companies included in the analysis are tech-driven. 
Industries include software, ecommerce, online 
marketplaces, hardware, ICT infrastructure. The full 
industry & business model taxonomy can be 
found online 

Investment numbers refer to venture capital 
investment rounds such as seed, series A, B, C, …. 
late stage, and growth equity rounds. It excludes 
debt or other non-equity funding, lending capital, 
grants and ICOs.
Buyouts, M&A, secondary rounds, and IPOs are 
treated as exits: excluded from funding data, but 
included in exit data.

Unicorns

A unicorn is defined as a tech-driven company that 
has reached a $1 billion valuation, on the basis of a 
funding round (unrealised), acquisition or IPO 
(realised).

There are some notable edge-cases:
- Companies that IPO-ed at or above $1 billion but 
subsequently dipped below that valuation, are still 
included as $1B+ exit (examples: Alfa, Rovio, 
eDreams).
- Some companies have at some stage reached a $1 
billion but subsequently raised, IPO-ed or were 
acquired below that value. In this case the company 
is not counted as a unicorn (examples: Blippar, 
Home24, Fanduel, Ulmart, Conduit, Wonga, VE 
Interactive, Powa).
- If a unicorn moved HQ, the company is counted in 
the country where it reached unicorn status. 
Occasionally companies received dual HQ status.

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.

Most underlying data from the report is available 
online via https://uk.dealroom.co/intro. For more 
info please visit dealroom.co or contact 
support@dealroom.co 

Dealroom.co

Methodology & definitions

https://datacommons.technation.io/heatmaps/funding/countries/united_kingdom/industries
https://datacommons.technation.io/heatmaps/funding/countries/united_kingdom/industries
https://uk.dealroom.co/intro
https://datacommons.technation.io/heatmaps/funding/countries/united_kingdom/industries
https://uk.dealroom.co/intro
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