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About this report…

The state of startups & VC in Italy provides an updated 
overview of the venture capital ecosystem in Italy, such 
as how Italy compares to EU countries, how its 
investments are distributed across different 
dimensions, and how its investors base is composed.

The report is presented at the Italian Tech Week (ITW), 
one of Italyʼs most important conferences on 
technology and innovation, by Dealroom CEO and 
founder Yoram Wijngaarde.

This is Dealroomʼs 3rd edition, sponsored by P101, a 
leading Italian early-stage VC.

2022

The state of 
startups & VC 
in Italy

» Read report

2021

Startups and 
investments: 
where is Italy at?

» Read report

https://italiantechweek.com/en
https://p101.it/
https://dealroom.co/blog/the-state-of-startups-vc-in-italy-signs-of-scaling
https://dealroom.co/blog/where-is-italy-at-for-startups-and-investment
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DESIGN CONTENT DESIGN CONTENT

P101 Ventures
Italian Early-stage VC firm

Dealroom.co
Global startup & venture capital intelligence platform 

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.

P101, based in Milan, is a pioneering venture capital firm founded in 
2013. With a focus on digital and technology sectors, P101 
empowers European early-stage innovative startups.

We support entrepreneurs navigating challenges, scaling effectively, 
and positioning themselves as future industry leaders.  We provide 
unique resources, including deep operational expertise, strategic 
guidance  and global connections.

https://app.dealroom.co/companies.startups/f/industries/anyof_transportation/slug_locations/anyof_europe?sort=-valuation
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2023*

The combined enterprise value of Italian startups has reached $54B in 2023 YTD.

Cohorts

▊ 2015 - 2023

▊2010 - 2014  

▊ 2005 - 2009

 

▊ 2000 - 2004 

 

▊ 1990 - 1999

Share in 2023

16%

11%

22%

35%

16%

» view more
$54B

2013 2015 2017 2019 2021

$51B

$40B

$29B

$24B

$2B
$4B $6B

$11B

$15B

$20B

Data as of September 2023.

https://app.dealroom.co/funded-companies/f/company_status/not_closed/company_type/not_service%20provider/founding_or_hq_slug_locations/anyof_italy/funded/anyof_Funded/growth_stages/not_mature/launch_year_min/anyof_1990/tags/not_outside%20tech?applyDefaultFilters=true&showStats=true&sort=-valuation
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Combined enterprise value of companies HQ in each respective ecosystem.
Data as of September 2023.

Italy

$350B

$300B

$250B

$200B

$150B

$50B

$100B

Combined value of startup ecosystems » view more

$400B

$450B

France SpainGermany

https://app.dealroom.co/charts/ecosystem_value/f/location/anyof_germany_france_spain_italy?range=10
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Combined enterprise value of companies HQ in each respective ecosystem.
Data as of September 2023.
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Data as of September 2023.
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Investment into Italian startups is expected to reach over $ 1 billion this year.

VC investment into Italian startups, 2013 – 2023 YTD » view online 

▊ €4–15m (series A)  
▊  €1–4m (seed)    
▊  €0–1m (pre-seed) 

▊ €250m+    
▊ €100–250m

▊ €40–100m (series C)    
▊ €15–40m (series B)

Late

Breakout

Early

Annualized*

$1.4B

$1.6B

$2.3B

*Annualised based on data as of H1 2023. 

https://app.dealroom.co/transactions.rounds/f/founding_or_hq_slug_locations/anyof_italy/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&sort=-amount&statsType=rounds
https://app.datawrapper.de/chart/UTNXL/visualize#refine
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*Annualised based on data as of H1 2023. 
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Annualised based on data as of H1 2023. 

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

Itʼs mainly late stage investment that dried up in 2023.

▊ $100–250mLate▊ $40–100m (series C)    
▊ $15–40m (series B)BreakoutEarly

2013 2015 2017 2019 2021 2023E 2013 2015 2017 2019 2021 2023E 2013 2015 2017 2019 2021 2023E

https://app.dealroom.co/companies/1000farmacie
https://app.dealroom.co/companies/jet_hr
https://app.dealroom.co/companies/unguess
https://app.dealroom.co/companies/arduino
https://app.dealroom.co/companies/alps_blockchain
https://app.dealroom.co/companies/energydome
https://app.dealroom.co/companies/leaf_space
https://app.dealroom.co/companies/satispay
https://app.dealroom.co/companies/scalapay
https://app.dealroom.co/companies/casavo
https://app.dealroom.co/companies/bending_spoons
https://app.dealroom.co/companies/newcleo
https://app.dealroom.co/companies/caracol_am
https://app.dealroom.co/companies/dazetechnology
https://app.dealroom.co/companies/aavantgarde_bio
https://app.dealroom.co/companies/fabrick
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Data as of September 2023.
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Data as of September 2023.
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Combined enterprise value of Italian spinoffs » view more 

The rise of Italian science spinoffs : 5x growth in combined value.

$2.1B

$405M

2018 2023

5.2x

Selected Italian spinoffs

Data as of September 2023.

https://app.dealroom.co/companies/f/company_rounds/anyof_SPINOUT/founding_or_hq_slug_locations/anyof_italy?applyDefaultFilters=true&showStats=true&sort=-startup_ranking_rating
https://app.dealroom.co/companies/picosats
https://wa.dealroom.co/companies/sibylla
https://app.dealroom.co/companies/finapp_tech
https://app.dealroom.co/companies/kither_biotech
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Startup flywheel is accelerating.

checco

2020 founded2014 buyout2009 IPO

2005 founded

2021 founded

2014 founded

2015 founded

2014 founded

2015 founded

2010 founded

2019 founded

2015 founded

2020 founded

2018 founded

2016 founded

2018  founded

1998 founded

2017 founded

2011 founded 2014 founded

2000 IPO

2012 Acquisition

2019 IPO

2011 founded

1995 founded

2010 founded

2011 founded

2009 founded

https://app.dealroom.co/companies/yoox
https://app.dealroom.co/companies/docebo
https://app.dealroom.co/companies/dhh
https://app.dealroom.co/companies/apprendoo
https://app.dealroom.co/companies/immobiliare_it
https://app.dealroom.co/companies/feries_srl
https://app.dealroom.co/companies/abiby
https://app.dealroom.co/companies/blomming
https://app.dealroom.co/companies/ufoody
https://app.dealroom.co/companies/facile_it_spa
https://app.dealroom.co/people/daniel_rongo_1
https://app.dealroom.co/people/daniel_rongo_1
https://app.dealroom.co/people/marco_credendino
https://app.dealroom.co/people/marco_credendino
https://app.dealroom.co/people/giuseppe_travasoni_1
https://app.dealroom.co/people/giuseppe_travasoni_1
https://app.dealroom.co/people/vincenzo_longo_2
https://app.dealroom.co/people/vincenzo_longo_2
https://app.dealroom.co/investors/silvio_pagliani
https://app.dealroom.co/investors/silvio_pagliani
https://ecosystem.scalecities.com/companies/mutuiamo
https://app.dealroom.co/people/nicola_junior_vitto_1
https://app.dealroom.co/people/nicola_junior_vitto_1
https://app.dealroom.co/people/antonio_baldassarra_1
https://app.dealroom.co/people/antonio_baldassarra_1
https://app.dealroom.co/people/emanuele_sandri
https://app.dealroom.co/people/emanuele_sandri
https://app.dealroom.co/investors/diego_palano
https://app.dealroom.co/investors/diego_palano
https://app.dealroom.co/people/mario_parteli
https://app.dealroom.co/people/mario_parteli
https://app.dealroom.co/people/matteo_cricco_1
https://app.dealroom.co/people/matteo_cricco_1
https://app.dealroom.co/companies/seeweb
https://app.dealroom.co/investors/funden
https://app.dealroom.co/companies/aulab
https://app.dealroom.co/companies/spiagge
https://app.dealroom.co/companies/truescreen
https://app.dealroom.co/companies/kiwi_2
https://app.dealroom.co/companies/4hse
https://app.dealroom.co/investors/andrea_piccioni
https://app.dealroom.co/investors/andrea_piccioni
https://app.dealroom.co/investors/silvio_pagliani
https://app.dealroom.co/investors/silvio_pagliani
https://app.dealroom.co/people/mario_parteli
https://app.dealroom.co/people/mario_parteli
https://app.dealroom.co/people/giovit_mendicino
https://app.dealroom.co/people/giovit_mendicino
https://app.dealroom.co/people/antonio_baldassarra_1
https://app.dealroom.co/people/antonio_baldassarra_1
https://app.dealroom.co/companies/prima_3
https://app.dealroom.co/companies/musixmatch
https://app.dealroom.co/companies/real_networks/team
https://app.dealroom.co/companies/autoxy
https://app.dealroom.co/companies/buongiorno
https://app.dealroom.co/companies/dada_hosting
https://app.dealroom.co/companies/beintoo
https://app.dealroom.co/investors/antonio_tomarchio
https://app.dealroom.co/investors/antonio_tomarchio
https://app.dealroom.co/investors/massimiliano_pellegrini
https://app.dealroom.co/investors/massimiliano_pellegrini
https://app.dealroom.co/investors/max_8
https://app.dealroom.co/investors/max_8
https://app.dealroom.co/people/alessandro_palmieri_1
https://app.dealroom.co/people/alessandro_palmieri_1
https://app.dealroom.co/people/stefano_portu
https://app.dealroom.co/people/stefano_portu
https://app.dealroom.co/companies/artemest
https://app.dealroom.co/people/giancarlo_valente
https://app.dealroom.co/people/giancarlo_valente
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M&A activity of Italian startups and tech 
companies is up.

Selected exits since 2018

Number of acquisitions and buyouts of startups and tech companies in Italy » view more

Exit Acquiror

Annualized

*Annualised based on data as of H1 2023. 

ʻ23

ʻ22

ʻ21

ʻ20

ʻ19

ʻ18

https://app.dealroom.co/transactions.exits/f/founding_or_hq_slug_locations/anyof_italy/growth_stages/not_mature/rounds/anyof_ACQUISITION_BUYOUT/tags/not_outside%20tech?showStats=YEAR&statsType=exits-count
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Data as of September 2023.
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LOGOS SPACING

YEAR / EXTRA LABEL

TITLE

GRAPH TITLE

GRAPH / MAIN CONTENT

FOOTER DO 
NOT EDIT

GRAPH 1 GRAPH 2

EXTRA CONTENT
ALIGN HERE EXTRA CONTENT / SOURCES / INSPIRATION

checco

Data as of September 2023.
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Data as of September 2023.
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Data as of end of 2022.
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Data as of end of 2022.
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Methodology

What is a startup? 

Companies designed to grow fast. Generally, such 
companies are VC-investable businesses. 

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?

What is a Unicorn?

Underlying Data

Dealroomʼs proprietary database and soȦware 
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.
Data for this report was taken as of September 2023.

Venture Capital, Investors

Europe investors includes the entire European 
continent, the UK and Russia, but excludes Turkey 
and Italy.

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.

Regional Breakdown

While many startups founded in Italy relocate 
beyond their borders, most maintain 
business-critical ties to their homelands. 

In order to take this reality into account, this report 
includes both Italy-based startups, which maintain 
their main center of business (HQ) in their country 
of origin, and Italy-founded startups, which 
relocated their HQ outside of the Italy.

https://dealroom.co/blog/what-is-a-startup
https://dealroom.co/blog/what-is-a-unicorn?_ga=2.36892646.730306700.1653905118-1634827800.1649663024
https://app.dealroom.co/
mailto:support@dealroom.co
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