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Europe

New European Unicorns by quarter
11 new European
unicorns in 2023
so far, of which

40

threein Q3.
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European semiconductors stocks outperformed in 2023.

European sector share price performance in 2023
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Of the large caps, Spotify outperformed the rest.

Large cap European stocks share price performance in 2023
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Most valuable tech companies created in Europe since 1990
Europe . , , .
P Realised Unicorns [ Unrealised Unicorns

The most valuable Pecknacan
teCh Companies Flutter Entertainment
Created in Europe Actelion Pharmaceuticals
since 1990. Spotif

argenx
FNZ
WorldPay
*Revolut
Adyen
*Miro
Genmab
*Rapyd

*Blockchain.com

( Customize data » ) *Celonis
*Grammarly

Jazz Pharmaceuticals

EPAM Systems

The Access Group

Unity Technologies
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Europe Valuation multiples of European public companies
EV / Next Twelve Months Revenue (weighted average)

Semiconductors Semiconductors
and fintechs are
the highest

valued verticals

Fintech & Payments

Ecommerce & Marketplaces

among publicly Software
listed European Gaming
tech companies. Health Tech

IT Services

Telecommunications

( See real-time data » ) Digital Media & Internet

Hardware
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Europe

Over $18 billion
was invested in
European startups
in Q3 2023, up
27% from Q2 2023.

The rise is mostly due to a few
large Mega+ rounds in climate
tech: Northvolt, H2 Green
Steel, Zenobe Energy, Verkor.

1 Customize data »
‘ EMEA »

—
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VC investment in European startups

B $0-1m (pre seed) [ $1-4m (seed) =~ $4-15m (series A) | $15-40m (series B) | $40-100m (series C)
[ $100-250m (mega rounds) | $250m+ (mega+)
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Early-stage investing
has remained
relatively consistent

€4-15m (series A)
I €1-4m (seed)
B €0-1m (pre-seed)

2019Q3 2020 Q3 2021 Q3 2022Q3 2023 Q3
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Breakout stage is
above pre-pandemic
levels

€40-100m (series C)
€15-40m (series B)

2019Q3 2020Q3 2021Q3 2022Q3 2023 Q3
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Late-stage rounds
have beenona
rollercoaster journey

$100-250m
[ $250m+
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Global

Of the biggest
three regions,
Europe is the only
one that’s above
2019 levelsin
2023.

( Customize data » )
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Leading global regions by VC investment

Change since

2019 (Jan to
Region 2023 Sept)
North America -4%

Latin America
Oceania
MENA

Africa
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Global

As a destination,
Europe’s share of
globalVCisata
record 19% in
2023, up from
13% in 2013.

( Customize data » )
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European startups Europe’s share of
have raised a quarter breakout stage

of global early-stage funding is on the rise
venture capitalin 2023 i recent years

$0-15m rounds, global share $15m-$100m rounds, global share
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Europe’s late-stage
investment share has
not yet caught up with
earlier stages

$100m+ rounds, global share
— Unknown HQ
Rest Of World
Rest Of Asia

—— China

— USA
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Europe
New funds raised by European VCs

Record new $40.0B
funds raised by

European

Venture Capital 008
funds in the last

18 months.

\-NIF  NotION 20.0B

$34.2B

$16.0B  series C+ (typical first

dawn. LV united
—" round)

@ oo D breega

atomico Molten 10.0B Series B
EURAZEO Series A
Seed
Live data »
2014 2016 2018 2020 2022 2023
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European Seed & Series A round sizes went up, and stayed up post bubble.

European Seed rounds European Series A rounds
Top
til

quartile Top

Average quartile
Average
Median

Median
Bottom
quartile

Bottom

quartile

2013 2015 2017 2019 2021 2023 2013 2015 2017 2019 2021 2023
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European round sizes have been tracking and catching the USA.

Size of median seed rounds Size of median Series A rounds

United
States

- United
. France States
Germany § UK

.~ Germany
- Italy

* Europe

UK Spain

Europe
France

Spain

Italy

2013 2015 2017 2019 2021 2023 2013 2015 2017 2019 2021 2023
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Europe

A number of notable
European companies
have had exits in

2023.

C
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Live data » )

EMEA » )

Source:

Dealroom.co

Semiconductors

arm

Sept 2023
$55B IPO

Mobility

VANMOOF

Aug 2023
Distressed sale
By LAVOLIE (owned
by McLaren)

Fintech

2 pay

July 2023
$12B Buyout
By GTCR

Enterprise Software
4 Leanix

Sept 2023
$1.2B Acquisition
By SAP SE

Gaming

Kahoot!

Apr 2023
Acquisition

Travel

11t INFARE

Sept 2023
$500M Acquisition
By OAG

Fashion

BIRKENSTOCK

Oct 2023
$9B IPO

Fintech
cobase &

Sept 2023
$9.4M Acquisition
by Paychex
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Europe

The UK, France
and Germany have
raised the most VC
investment in
Europe in 2023.

( Customize data » )
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Top 15 European countries by VC raised in 2023

Change since 2019 (Jan to

Country VC raised in 2023 Sept)
K E
France . 49%
Germany l—6%
Sweden . 67%
Switzerland I 36%

Netherlands
Spain
Norway
Denmark
Italy

Ireland
Belgium
Tirkiye
Finland

Austria

JJ s725.6M

JJs707.4m
I$648.9M

IS498.1M

Dealroom.co | Created with datawrapper.de
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Europe

London,
Stockholm and
Paris startups
have raised the
most VCin 2023.

Of the top hubs in
Q3, Grenoble and
Hamburg have
grown fastest.

( View live » )
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Top 15 European Metro areas by VC investment in 2023

Change since 2019

Location 2023 (Jan-Sept)
Grenoble . $1B
Hamburg . $921M . 243%
Oslo ] sc0om . 231%
Oxford Js751m . 167%
Munich $2B .70%
Stockholm $4B I69%
Copenhagen I §745M . 63%
Madrid fs677m |37%
Amsterdam . $945M |31%

Paris $4B | 13%
Cambridge I $625M |—2%
London $9B |—1 5%
Dublin J s550m l—zs%
Barcelona IS540M I—28%
Berlin $2B l—31 %

Source:  Dealroom.co | Created with datawrapper.de | Metropolitan areas for each respective city above has been used.

4_ Flow Partners

dealroom.co


https://app.datawrapper.de/table/YhBY0/publish

Europe

Grenoble’s 2023
emergence could
become part of a
larger trend: a new
Deep Tech hub
emerging around
the alps.
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Europe

Top funding
rounds in Q3 2023
showcase a trend
in clean car
batteries
manufacturers.

( See all rounds » )
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Europe / Global

Meanwhile, emigrated
European startups raised
over $800M in Q3.

( Customize data » )
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Europe

European venture
has pivoted to
physical tech.

Manufacturing startups include
those making physical goods to sell,
as opposed to software.

Manufacturing rounds this year have
included Northvolt (batteries),
Ynsect (alternative protein), Isar
Aerospace (sustainable rockets),
CMR Surgical (surgical robots),
Kandou (semiconductors), and
Pasqgal (quantum computing).

( Live data » )
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Europe

Deep Tech and
Climate Tech have
taken over.

( Deep Tech » )
C Climate » )
( Climate x Deep Tech » )
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We are a modern investment banking firm
focused exclusively on the digital economy.

Advising winning tech entrepreneurs and the world’s most prominent
technology investors is the very core of what we do.

We support founders, helping them navigate the full cycle of the M&A
process and make sure they raise growth capital on optimal terms.

Leveraging deep industry know-how and unmatched operational
understanding of tech businesses, we also provide high-quality
commercial due diligence recommendations to leading private equity
and strategic investors.

With 35+ years of experience, our team operates globally with significant
presence in London, Berlin, Warsaw, Miami and Dubai.

Learn more about us here.
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