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Notes from Mat 21/6/24

Slide 2 – let’s add the H1 total in the first 
column $8.8bn
 
Slide 5 – Need to make this clear these are 
AI based tech companies as the headline is 
the same as Slide 7
 
Slide 10/ 11 look like duplicates but Slide 10 
is easier to digest
 
Slide 13 – Change to UK innovation economy 
rather than UK tech
 
Slide 16 – change startup to innovation value
 
Slide 18 - Let’s not use the term startups – 
let’s call them $1bn + innovation businesses
 
Slide 19 – let’s add some logos of the 
companies that have exited

On page 3, Simon’s job title is listed as Head of Relationship Banking – 
please can this be updated to Head of Technology and Life Sciences?
On page 10, ‘quantum computing and ‘quantum computers and processors 
are both listed as $300 million’ -assume the Quantinuum round has been 
counted twice, do we need both sectors?
On page 10, the phrasing of GenAi is inconsistent with some of the other 
entries (Generative Ai), and the rest of the report, when AI is usually 
capitalised
On Page 10, does generative AI need to be included three times?
On page 21, think the italicized words should be added: “This includes chip 
giant Arm, which is playing a central role in global AI, and is one of only two 
European tech companies to pass a $100B valuation.”
On page 23, the percentages are inconsistent- it notes that AI has a 23% 
share of UK investment, but then on the graph it says this is 22%
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The UK remains #1 in 
Europe

UK startups have raised more 
VC investment than France and 
Germany combined in 2024. 

Germany and France each 
raised $4.3B in venture capital 
in the first half of 2024, 
compared to $9.4B raised by UK 
startups.

The UK ecosystem is also #1 in 
Europe by value created. The 
UK innovation economy is 
worth a combined $1.1 trillion, 
30% of all European value.

UK venture capital is 
growing year on year

UK startups raised $5.6B in Q2 
2024, up 37% year on year, and 
up 47% compared to Q1 2024. 

This means the UK raised a 
total of $9.4B for H1 2024, 
compared to $8.1B raised in the 
first half of 2023.

The biggest round in 2024 so far 
was for Cambridge-founded 
autonomous vehicle company 
Wayve, which raised a $1.05B 
Series C round from investors 
Microsoft, Nvidia and Softbank.

▊ $100–250mLate

Source:

UK innovation - Q2 2024

UK AI startups pass 
$250B in value

UK AI has passed a quarter of a 
trillion dollars in value.

AI now accounts for 22% of UK 
innovation ecosystem value, up 
from 12% in 2019. 

UK AI startups have also raised 
$2.1B in investment so far in 
2024, almost as much as was 
raised in the whole of 2023 
($2.6B).

Investment is on track to reach 
an all-time high by year end.

 

UK universities lead 
Europe in Spinouts

The UK is the top ranked 
country in Europe by university 
spinouts created. Cambridge 
and Oxford universities rank 1st 
and 3rd respectively in Europe 
by value produced by university 
spinouts, with ETH Zurich 
coming in 2nd. 

Among UK cities, Cambridge 
and Oxford have also raised the 
most venture capital outside of 
London in 2024, followed by 
Edinburgh and Manchester.

Dealroom.co



“We are pleased to share our latest quarterly innovation update 
in partnership with Dealroom, which reveals that the UK 
innovation ecosystem is continuing to exhibit the dynamism 
and ascendance that has established the UK as one of the 
worldʼs leading hubs of innovation.

Since the pandemic-era booms of 2022 and 2023 the UK has remained resilient, and this 
quarter we have seen positive signs that funding is picking up once again. Q2 saw UK 
startups secure $5.6 billion of venture capital investment, representing a massive increase 
of 37% over the same period last year, and a 47% rise over Q1 2024.

Generative AI has been the dominant story in global tech investment over the past 18 
months, and the UK is no exception. This year, UK AI startups have raised over $2 billion, 
with megarounds for companies like Wayve attracting investment from some of the biggest 
names in global tech. We are hoping to see further large investments into UK AI and other 
leading areas, such as fintech, climate tech and life sciences, as the year progresses.

The UK continues to comfortably lead Europe for tech investment, with spinouts from 
world-class British universities ensuring a robust pipeline of cutting-edge innovation at the 
early stage. Weʼre excited about UK innovation and its pivotal role within the UK economy 
and remain committed to supporting and partnering with innovators, investors and the 
broader ecosystem to drive further growth.”

Simon Bumfrey
Head of Technology and Life Sciences



1 Venture Capital in Q2

2 UK tech

3 AI spotlight
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UK startups 
raised $5.6B
in Q2 2024

UK venture capital 
investment was up 37% year 
on year in the second quarter 
of 2024, and up 47% 
compared to Q1. 

In total UK startups have 
raised $9.4B in H1 2024, 
compared to $8.1B in 
H1 2023. 

The UKʼs biggest round of Q2 
was $1.05B for autonomous 
vehicle company Wayve.
Mega and mega+ rounds 
made up 45% of Q2 VC, up 
from 33% in Q1.

UK Venture Capital by stage  »  view online

▊$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+)

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/is_verified/anyof_yes/months_names/anyof_apr_may_jun_jan_feb_mar/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_~united_kingdom~/tags/not_outside%20tech/years/anyof_2024?showStats=QUARTER&sort=-amount&statsType=rounds
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Dealroom.co

Early and breakout stage investment have been stable since the boom years of 
2021 & 2022. Late-stage megarounds are returning in 2024.

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

Late stage
▊ $ 250m+    
▊ $ 100–250m

Breakout stage
▊ $ 40–100m (series C)    
▊ $ 15–40m (series B)

Source:
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UK venture 
capital is 
currently 
tracking ahead 
of 2023, behind 
only the outlier 
years of 2021/22.

UK VC investment amount by month  »  view online

2024

https://app.dealroom.co/curated-heatmaps/funding/location/f/growth_stages/not_mature/is_verified/anyof_yes/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?applyDefaultFilters=true&endYear=2024&interval=quarterly&rows=%7Eunited_kingdom%7E&showStats=table&sort=-2024&startYear=2000&type=amount
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FTX, WeWork, Hopin, Bird, 
Farfetch, Britishvolt, Infarm, 

Ironnet Cybersecurity, Pear 
Therapeutics, Graphcore, 

The biggest UK 
venture capital 
rounds in 2024.

Cambridge-founded autonomous 
driving startup Wayve raised the 
blockbuster round of the quarter, 
a $1.05B round in May.

»  see rounds

Autonomous Driving
London

$1.1B
Late VC - May 2024

Lending Fintech
London

£400M
Late VC - May 2024

Challenger Bank
London

£340M & $190M
Late VC - Mar & May 2024

Energy Storage
London

£300M
Growth Equity VC - Jun 2024

Quantum Computing
Cambridge

$300M
Late VC - Jan 2024

Green Data Centre
London

£200M
Growth Equity VC - Jan 2024

Wealth Management
London

£108M
Growth Equity VC - Mar 2024

EV Charging
London

£100M
Late VC - June 2024

Biotech
London

$120M
Series B - May 2024

Source: Dealroom.co

https://app.dealroom.co/companies/ftx
https://app.dealroom.co/companies/we_work
https://app.dealroom.co/companies/bird
https://app.dealroom.co/companies/hopin
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/is_verified/anyof_yes/months_names/anyof_jan_feb_mar_apr_may_jun/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_~united_kingdom~/tags/not_outside%20tech/years/anyof_2024?sort=-amount&statsType=rounds
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Fintech is still 
the UKʼs most 
funded 
aggregate sector 
in 2024. Fintech 
startups have 
raised $2.7B year 
to date.

Notable mega rounds were 
raised by Abound, Monzo 
and Flagstone.

UK leading industries for VC investment in 2024  »  view online

Update

https://app.dealroom.co/curated-heatmaps/funding/industry/f/growth_stages/not_mature/is_verified/anyof_yes/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_~united_kingdom~/tags/not_outside%20tech?endYear=2024&interval=quarterly&rows=gaming%7Eenterprise%2520software%7Ehealth%7Etravel%7Elegal%7Esecurity%7Efintech%7Ewellness%2520beauty%7Emusic%7Ereal%2520estate%7Efashion%7Esports%7Efood%7Emedia%7Edating%7Etelecom%7Eeducation%7Eenergy%7Ekids%7Ehosting%7Ehome%2520living%7Eevent%2520tech%7Erobotics%7Ejobs%2520recruitment%7Etransportation%7Esemiconductors%7Emarketing&sort=-q_22024&startYear=2000&type=amount
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Generative AI 
has been the 
leading segment 
in 2024.

Deep tech and AI-adjacent 
industries also feature 
heavily, including 
autonomous mobility, energy 
storage, drug discovery and 
semiconductors.

UK leading segments for VC investment, 2024  »  view online

Update

I

https://app.dealroom.co/curated-heatmaps/funding/tag/f/growth_stages/not_mature/is_verified/anyof_yes/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_~united_kingdom~/tags/not_outside%20tech?endYear=2024&heatMapType=tag&id=80074&id%5B0%5D=69623&id%5B1%5D=78984&interval=quarterly&rows=alternative%2520protein%7Equantum%2520computing%7Egenerative%2520ai%7Ebnpl%7Etelemedicine%7Enuclear%2520fusion%7Ehydrogen%7Eelectric%2520mobility%7Eev%2520battery%7Elab-grown%7Ecircular%2520economy%7Einsurtech%2520distribution%2520and%2520brokerage%7Echallenger%2520bank%7Eclimate%2520fintech%7Edrug%2520development%7Efemtech%7Ecorporate%2520learning%7Ecarbon%2520capture%2520and%2520storage%7Ecarbon%2520tracking%2520%2526%2520offset%7Eembedded%2520finance%7Eembedded%2520insurance%7Ecybersecurity%7Ecrypto%2520and%2520web%25203.0%2520infrastructure%7Edefi%7Esynthetic%2520biology%7Ephotonics%2520tech%7Eautonomous%2520mobility%7Egreen%2520buildings%7Espace%2520tech%7Elaunch%2520vehicles%7Eearth%2520observation%2520satellites%7Edigital%2520therapeutics%7Emetaverse%7Emental%2520health%7Eblue%2520economy%7Edefense%7Eai%2520chips%2520and%2520processors%7Ephysician%2520burnout&showStats=table&sort=-q_22024&startYear=2000&type=amount
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72% of UK VC 
has come from 
abroad in 2024 - 
this is the 
highest share 
to date.

UK venture capital by investor source  »  view online

Update

Make half yearly, 
separate slide

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/is_verified/anyof_yes/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_~united_kingdom~/tags/not_outside%20tech?showStats=YEAR&statsType=investor-location
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The UK innovation 
economy is worth 
a combined 
$1.2 trillion.

Half is still pre-exit.

»  view online

This format, update

UK innovation economy combined enterprise value, by founding year

https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/data_type/anyof_Verified/growth_stages/not_mature/launch_year_min/anyof_1990/slug_locations/anyof_~united_kingdom~/tags/not_outside%20tech?showStats=YEAR&statsType=combined_value
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The UK remains 
the #1 country 
in Europe by 
VC investment 
in 2024.

The UK has raised 219% 
the level of investment of 
both Germany and France 
in 2024 - more than both 
countries combined.

Top 10 European countries by VC investment in 2024  »  view online

Update

Country                VC investment

https://app.dealroom.co/curated-heatmaps/funding/location/f/growth_stages/not_mature/is_verified/anyof_yes/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?endYear=2024&heatMapType=location&id=80072&id%5B0%5D=41907&id%5B1%5D=70547&interval=quarterly&rows=belgium%7Ebulgaria%7E%7Eczech_republic%7E%7Edenmark%7Egermany%7Eestonia%7Eireland%7Egreece%7Espain%7Efrance%7Ecroatia%7Eitaly%7Ecyprus%7Elatvia%7Elithuania%7Eluxembourg%7Ehungary%7Emalta%7Enetherlands%7Eaustria%7Epoland%7Eportugal%7Eromania%7Eslovenia%7Eslovakia%7Efinland%7Esweden%7E%7Eunited_kingdom%7E%7Eliechtenstein%7Enorway%7Eiceland%7Eswitzerland%7Eturkey%7E%7Ebosnia_and_herzegovina%7E%7Eserbia%7Emontenegro%7Ekosovo%7E%7Enorth_macedonia%7E%7Ealbania%7Ebelarus%7Erussia%7Emoldova%7Eukraine%7E%7Esan_marino_1%7E%7Eandorra%7Emonaco%7E%7Evatican_city%7E&sort=-q_22024&startYear=2000&type=amount
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Gaming

$110M Series D

Edinburgh

Cambridge

Brighton

Hub        VC investment Q1 2024     change vs. 2023

Quantum

$300M Late VC

Biotech

$26M Series B

Update

Hub                                          VC investment H1 2024       change vs. 2023

Legal AI

$40M Series B

Cambridge

Sheffield

Edinburgh

Gaming

$15M Early VC

Software services

£10M Growth Equity VC

Cambridge and Oxford startups have raised the most new venture capital outside 
of London in 2024. Edinburgh and Sheffield grew by over 50%.

Source:
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Cambridge and 
Oxford are 
among the top 
European 
universities for 
creating spinout 
innovation 
value. 
Source :
Dealroom.co.  Data as of 8 May 2024  University value 
creation is ranked by multiplying the number of 
startups at every stage of maturity. A score of 2 for a 
VC-backed startup, up to 100 for a unicorn. 
Comparisons are as close as possible but spinouts 
policies do vary from country to country. Some 
countries like France and Sweden run professor 
privilege models where universities have little or no 
stake in professor research innovation.

Page / 16  

Only Deep tech

▊VC Backed (2)    ▊Series A+ (10)    ▊Future Unicorn (30)    ▊Unicorn (100)

European universities that have created the most spinout value  

Add combined London universities, and 
Research Triangle

Source: Dealroom.co » The rise of Cambridge tech report

https://app.datawrapper.de/archive/team/-zAFdE0w/150860?search=spinout#/gpOjk
https://dealroom.co/reports/the-rise-of-cambridge-tech-and-its-role-in-the-future-of-innovation?_ga=2.235216577.1556845404.1719218977-149560714.1716302459
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Only Deep tech

European countries that have created the most spinout value

The UK overall 
leads in Europe 
by university 
spinouts.  

Source :
Dealroom.co.  Data as of 27 Nov 2023  University value 
creation is ranked by multiplying the number of 
startups at every stage of maturity for a score 2 for a 
VC-backed startup to 100 for a unicorn. Spinouts 
policies vary from country to country. Countries like 
France and Sweden are hard to compare due to the 
professor privilege model, where universities have no 
stake in any research innovation coming out of the 
activities carried out there. The definition of spinouts 
and their comparison with other countries like UK, 
Germany and Switzerland is therefore challenging. 
Some universities such as KTH collaborated in sharing 
detailed data for a fair comparison. The ranking might 
evolve with better involvement of more universities.

▊Number of VC-backed startups (2)    ▊Number of Series A+ startups (10)    ▊Number of future unicorns (30)

▊Number of unicorns (100)The UK leads 
Europe by 
university 
spinouts.

58% of the UK spinout value 
has been created by Health 
startups.

Source :
Dealroom.co.  Data as of 8 May 2024  University value 
creation is ranked by multiplying the number of 
startups at every stage of maturity. A score of 2 for a 
VC-backed startup, up to 100 for a unicorn. 
Comparisons are as close as possible but spinouts 
policies do vary from country to country. Some 
countries like France and Sweden run professor 
privilege models where universities have little or no 
stake in professor research innovation.

Source: Dealroom.co

https://app.datawrapper.de/archive/team/-zAFdE0w/150860?search=spinout#/xSOBS
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Source:

Cumulative UK Unicorns

UnrealisedThe UK has now 
created 176 
unicorns, with 
five new 
additions in 2024.

14 have reached 
decacorn status.

New unicorns 
minted in the UK in 2023

Dealroom.co

Unrealised
Exits
(69)

Realised
Exits
(107)

176 Unicorns

Update

2024 UK unicorns

»  see all UK unicorns 

Cumulative UK Unicorns

https://app.dealroom.co/curated-heatmaps/unicorns/location/f/founding_or_hq_slug_locations/anyof_~united_kingdom~/year_became_unicorn_min/anyof_2000?endYear=2023&interval=yearly&rows=~Global_region_filter~&showStats=line&sort=-2024&startYear=2000&type=rounds
https://app.dealroom.co/companies/f/founding_or_hq_slug_locations/anyof_~united_kingdom~/tags/allof_verified%20unicorns%20and%20%241b%20exits/valuation_min/anyof_10000000000?0=%7B&1=%22&2=d&3=r&4=o&5=p&6=d&7=o&8=w&9=n&10=Q&11=u&12=e&13=r&14=y&15=%22&16=%3A&17=%7B&18=%7D&19=%2C&20=%22&21=h&22=e&23=a&24=t&25=M&26=a&27=p&28=T&29=y&30=p&31=e&32=%22&33=%3A&34=n&35=u&36=l&37=l&38=%7D&groupId=1113&id=73735
https://app.dealroom.co/companies/quantexa
https://app.dealroom.co/companies/reward_gateway
https://app.dealroom.co/companies/zyber_365
https://app.dealroom.co/companies/enable_1
https://app.dealroom.co/companies/synthesia
https://app.dealroom.co/companies/f/founding_or_hq_slug_locations/anyof_~united_kingdom~/tags/anyof_verified%20unicorns%20and%20%241b%20exits
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2024 is on track 
to be the biggest 
year for 
VC-backed 
exits so far.

»  view exits 

Page / 19  

UK unicorns are spawning dozens of new startups via staff 
alumni turned founders.

UK Exits over time

▊N. vc-backed startups (2)    ▊Number of Series A+ startups (10)    ▊Number of future unicorns (30)    ▊Number of unicorns 

(100)

▊Annual number of exits    ▊Projection

Source: Dealroom.co

https://app.dealroom.co/transactions.exits/f/growth_stages/not_mature/slug_locations/anyof_~united_kingdom~/tags/not_outside%20tech/vc_backed/anyof_VC%20Backed/years/anyof_2024?sort=-total_ev
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$86.1B

$161.3B

UK AI startups 
are now worth a 
quarter of a 
trillion dollars.
AI now accounts for 22% of 
UK innovation ecosystem 
value, up from 12% in 2019. 

This includes chip giant Arm, 
which is playing a central role 
in global AI, and is one of only 
two European tech 
companies founded since 
1990 to pass a $100B 
valuation, along with 
Booking.com.

» Live data

Value of UK AI

Dealroom.co

https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/data_type/anyof_Verified/growth_stages/not_mature/launch_year_min/anyof_1990/slug_locations/anyof_~united_kingdom~/tags/not_outside%20tech/technologies/anyof_artificial%20intelligence?showStats=YEAR&statsType=combined_value&sort=-valuation
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UK AI startups 
have raised 
$2.1B in 
investment in 
2024 and are on 
track for a record 
breaking year.

In 2024, Wayve raised a mega 
round of $1.05B.

UK AI Venture Capital by stage  »  view online

▊$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+)

Let’s add grey 
projection box 

to 2024, 
annualise the 
H1 amount

Annualised 
projection

$2.1B in H1

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/is_verified/anyof_yes/months_names/anyof_jan_feb_mar_apr_may_jun/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_~united_kingdom~/tags/not_outside%20tech/technologies/anyof_artificial%20intelligence/years/anyof_2024?showStats=QUARTER&sort=-amount&statsType=rounds
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AI is taking an 
ever greater 
share of UK 
venture capital, 
at an all-time 
high of 23% 
in 2024.

UK AI - share of venture capital

▊UK AI    ▊Rest of UK VC

https://app.datawrapper.de/chart/wV1e2/publish#export-image
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FTX, WeWork, Hopin, Bird, 
Farfetch, Britishvolt, Infarm, 

Ironnet Cybersecurity, Pear 
Therapeutics, Graphcore, 

The biggest UK AI 
venture capital 
rounds in 2024.

The UKʼs top AI rounds are spread 
across diverse applications including 
energy, therapeutics, legal & finance.

The most notable round was the 
Wayve megaround of $1.1B.

Autonomous Driving
London

$1.1B
Late VC

Open ce GenAI
London

$80M
Early VC

Blockchain Insurance
London

$65M
Series B

Financial Compliance AI
London

£45M
Growth Equity

Drug Discovery 
London

£40.5M
Series A

Conversational AI
London

$50M
Growth Equity VC

Drug Discovery
London

£35M
Series B

Legal Due Diligence
Cambridge

$40M
Series B

Drug Discovery
London

$35M
Late VC

Source: Dealroom.co

This but AI rounds

»  view rounds  

https://app.dealroom.co/companies/ftx
https://app.dealroom.co/companies/we_work
https://app.dealroom.co/companies/bird
https://app.dealroom.co/companies/hopin
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/is_verified/anyof_yes/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_~united_kingdom~/tags/not_outside%20tech/technologies/anyof_artificial%20intelligence/years/anyof_2024?sort=-amount&statsType=rounds
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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.

Blog post   »  What is a Startup? 

What is a unicorn?

Unicorns are (former) startups that are privately 
valued at over US$ 1B, or have achieved a $1B+ 
exit via public market or M&A. 

A decacorn is a unicorn that is valued at $10B+. 

Blog post  »  What is a Unicorn? 

What is a startup?

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, and data engineering. All data is 
verified and curated with an extensive manual 
process.

The data on which this report is built is available 
via app.dealroom.co. For more info please visit 
dealroom.co or contact support@dealroom.co.
Data for this report was taken in 2024.

Venture Capital, Investors

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.

Sectors

Dealroomʼs proprietary tech taxonomy consists 
of 32 fixed industries, 77 sub-industries, and 
thousands of tags for niche, granular company 
categorization. 

Guide  »  Dealroom tech taxonomy 

Methodology.

Dealroom.co.Source:

https://dealroom.co/blog/what-is-a-startup
https://dealroom.co/blog/what-is-a-unicorn?_ga=2.36892646.730306700.1653905118-1634827800.1649663024
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
https://dealroom.co/guides/taxonomy
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