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The message in 2021 was: Italy needs the flywheel to start spinning.

Getting on the global

Skilled talent

More capital and

RGN High profile exits bigger, more
startups " .
ambitious companies
Early VC with global A ) /
Bigger outcomes
quality standards g8
Source: Dealroom.co.
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#10 in Europe by VC investment
(2023-2024 YTD)

United Kingdom
France
Germany
Sweden
Switzerland
Netherlands
Spain

Denmark

Norway

$30.1B
$14.7B
$13.6B
$6.8B
$4.8B
$4.4B
$3.1B
$2.2B
$2B

Italy . $1.9B

Ireland $1.8B
Belgium $1.7B
Source: Dealroom.co.
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United Kingdom
Germany
France
Spain
Netherlands
Switzerland
Sweden
Italy
Norway
Turkey
Ireland

Denmark

#8 in Europe by VC rounds
(2023-2024 YTD)

3.3K
17K
1.6K
1K
848
675
632
492
430
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330
306


https://app.datawrapper.de/archive/team/-zAFdE0w/193605#/W2Y4d

VC investment
in 2024 is on
track to be the
second highest
year to date.

$2B

1B

500M

$25O'G'V'Szu;.zm

Source:
on projection of data as of July 2024. 2014 2016
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VC investment into Italian startups

$1.9B
$1.3B
$1.2B

. Late stage
$872.4M $250m+
] 1 $100-250m

$626.8M Breakout stage
$490.om5523-6M [ $40-100m (series C)

$15-40m (series B)

Early stage
$4-15m (series A)

$159.4M
$111.4M [ $1-4m (seed)
B $0-1m (pre-seed)
Dealroom.co 2024 calculated based

2018 2020 2022 2024
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https://app.datawrapper.de/chart/6XAO6/publish#export-image
https://app.datawrapper.de/chart/6XAO6/visualize#refine
https://app.datawrapper.de/chart/6XAO6/visualize#refine
https://app.datawrapper.de/chart/6XAO6/visualize#refine
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_slug_locations/anyof_italy/growth_stages/not_mature/is_verified/anyof_yes/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_slug_locations/anyof_italy/growth_stages/not_mature/is_verified/anyof_yes/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds

Italy is one of the
fastest growing
ecosystems in
Europe, growing
11x in the last
ten years.

Dealroom.co. 2024E calculated based
Source: on data as of July 2024. Includes
ecosystem for which 2024E is >$1B.

VC investment growth of European ecosystems (2014-2024kE)

Norway 20.3x

France
Switzerland
Denmark
Belgium
Sweden

United Kingdom
Netherlands
Spain

Germany

v
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7.6x
7.0x
6.4x
5.5x
4.9x
4.5x
4.2x
4.2x
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The combined
enterprise value
of Italian
startups has
reached

$60B in 2024.

Source: Dealroom.co

Combined enterprise value of funded Italian startups, by launch year

B1990-1995 M1995-2000 | 2000-2005 [12005-2010 | 2010-2015 [12015-2020 [2020-2024YTD

$60B
$60B

$55B
$51B

40B

$3OB -
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20B $18B .
$14B [
sap 5B
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Ita lian startu pPsS Employees of Italian startups

have Created B2-10 M10-50 [50-200 [1200-500 [ 500-1K [1K-5K [5K-10K Size FTEs
over 300k jobs, ook
driving oo
consistent job

growth for the

Italian economy. o

100K

Source: Dealroom.co 2018 2019 5020 5021 - s -
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https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/data_type/anyof_Verified/employees_max/anyof_7500/employees_min/anyof_2/founding_or_hq_slug_locations/anyof_italy/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_1990/tags/not_outside%20tech?showStats=true&sort=-valuation&statsType=employees-team-size

Note: The landscape is representative and not exhaustive. Investors are shown only at
the most common entry stage point. Logos are represented in alphabetical order

*VC funds with HQ outside of Italy, that invested in at least 1 Italian Startups since
2019 and have at least 10 Portfolio companies

Italian Investor landscape has bloomed.

Late Stage &
Growth
Series C+

Growth &
Early Stage
SeriesA& B

Early Stage
Pre-Seed & Seed

&

Italian VC Funds
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https://app.dealroom.co/investors/alkemia
https://app.dealroom.co/investors/alchimia_investments
https://app.dealroom.co/investors/oltre_impact
https://app.dealroom.co/investors/milano_investment_partners
https://app.dealroom.co/investors/united_ventures
https://app.dealroom.co/investors/p101
https://app.dealroom.co/investors/the_techshop
https://app.dealroom.co/investors/eureka_venture
https://app.dealroom.co/investors/gellify
https://app.dealroom.co/investors/primoventures
https://app.dealroom.co/investors/italian_angels_for_growth
https://app.dealroom.co/investors/liftt_spa
https://app.dealroom.co/investors/lumen_ventures
https://app.dealroom.co/investors/pranaventures
https://app.dealroom.co/companies/banca_valsabbina
https://app.dealroom.co/investors/tim_ventures
https://app.dealroom.co/companies/tinexta_s_p_a_
https://app.dealroom.co/companies/azimut_capital
https://app.dealroom.co/companies/immobiliare_it
https://app.dealroom.co/investors/healthware_ventures
https://app.dealroom.co/companies/crif
https://app.dealroom.co/investors/zanichelli_venture
https://app.dealroom.co/companies/a2a_spa
https://app.dealroom.co/companies/azimut_libera_impresa_sgr
https://app.dealroom.co/investors/angelini_ventures
https://app.dealroom.co/investors/deep_blue_ventures_1
https://app.dealroom.co/investors/sofinnova_partners
https://app.dealroom.co/companies/barilla_group
https://app.dealroom.co/investors/picus_capital
https://app.dealroom.co/investors/claris_ventures
https://app.dealroom.co/companies/iconium
https://app.dealroom.co/investors/indaco_sgr
https://app.dealroom.co/investors/innogest_capital
https://app.dealroom.co/investors/neva_savings_management_company_spa
https://app.dealroom.co/investors/socialfare
https://app.dealroom.co/investors/techenergy_ventures
https://app.dealroom.co/investors/vertis_2
https://app.dealroom.co/investors/cysero
https://app.dealroom.co/investors/plug_and_play_1
https://app.dealroom.co/investors/fondo_italiano
https://app.dealroom.co/investors/fondo_italiano
https://app.dealroom.co/investors/invitalia_ventures
https://app.dealroom.co/investors/invitalia_ventures
https://app.dealroom.co/investors/proximity_capital
https://app.dealroom.co/investors/360_capital_partners
https://app.dealroom.co/investors/exor_ventures
https://app.dealroom.co/investors/tli_space
https://app.dealroom.co/investors/2100_ventures
https://app.dealroom.co/investors/generali_ventures
https://app.dealroom.co/investors/unicredit_evo
https://app.dealroom.co/investors/iren_up_cleantech_ventures
https://app.dealroom.co/investors/ad4ventures
https://app.dealroom.co/companies/brembo
https://app.dealroom.co/investors/invent_2
https://app.dealroom.co/investors/panakes_partners
https://app.dealroom.co/investors/endeavor_catalyst
https://app.dealroom.co/investors/urania_ventures
https://app.dealroom.co/investors/ra_capital_management
https://app.dealroom.co/investors/borderless_capital
https://app.dealroom.co/investors/bonsai_partners
https://app.dealroom.co/companies/poste_italiane
https://app.dealroom.co/companies/technogym
https://app.dealroom.co/companies/campari_group_1
https://app.dealroom.co/companies/chiesi_pharmaceuticals
https://app.dealroom.co/investors/five_seasons_ventures
https://app.dealroom.co/investors/sella_venture_partners_sgr
https://app.dealroom.co/companies/teamsystem
https://app.dealroom.co/investors/partech_ventures
https://app.dealroom.co/companies/esprinet
https://app.dealroom.co/investors/allianz_x
https://app.dealroom.co/investors/eni_next
https://app.dealroom.co/companies/vodafone
https://app.dealroom.co/companies/tencent
https://app.dealroom.co/investors/ardian
https://app.dealroom.co/investors/insight_venture_partners
https://app.dealroom.co/investors/silver_lake_partners
https://app.dealroom.co/investors/grey_silo_ventures
https://app.dealroom.co/investors/zcube
https://app.dealroom.co/investors/vento_ventures
https://app.dealroom.co/investors/b_heroes
https://app.dealroom.co/investors/lventure_group
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Italian successes spawn dozens of alumni founders, creating more
frontier tech in Italy and abroad.

Data
@® erisna
f\l Cybersecurlty
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https://app.dealroom.co/companies/facile_it_spa
https://app.dealroom.co/companies/vedrai_s_p_a_
https://app.dealroom.co/companies/homedoctor
https://app.dealroom.co/companies/ai_chat_1
https://app.dealroom.co/companies/replay_therapeutics
https://app.dealroom.co/companies/erisna
https://app.dealroom.co/companies/replay_therapeutics
https://app.dealroom.co/companies/nextegy/team
https://app.dealroom.co/companies/replay_therapeutics
https://app.dealroom.co/companies/epicode_1
https://app.dealroom.co/companies/replay_therapeutics
https://app.dealroom.co/companies/kertos
https://app.dealroom.co/companies/replay_therapeutics
https://app.dealroom.co/companies/replay_therapeutics
https://app.dealroom.co/companies/replay_therapeutics
http://sharly.ai/
https://app.dealroom.co/companies/landoop
https://app.dealroom.co/companies/akoova
https://app.dealroom.co/companies/eigensonne
https://app.dealroom.co/companies/aulab
https://app.dealroom.co/companies/truescreen
https://app.dealroom.co/companies/quantabrain
https://app.dealroom.co/companies/facile_it_spa
https://app.dealroom.co/companies/vedrai_s_p_a_
https://app.dealroom.co/companies/homedoctor
https://app.dealroom.co/companies/ai_chat_1
https://app.dealroom.co/companies/reply
https://app.dealroom.co/companies/erisna
https://app.dealroom.co/companies/nextegy/team
https://app.dealroom.co/companies/epicode_1
https://app.dealroom.co/companies/epicode_1
https://app.dealroom.co/companies/kertos
https://app.dealroom.co/companies/keet
https://app.dealroom.co/companies/ermes_cyber_security_1
https://app.dealroom.co/companies/sharly_ai
https://app.dealroom.co/companies/yoox
https://app.dealroom.co/companies/landoop
https://app.dealroom.co/companies/akoova
https://app.dealroom.co/companies/aulab
https://app.dealroom.co/companies/truescreen
https://app.dealroom.co/companies/medical_microinstruments
https://app.dealroom.co/companies/quantabrain

In the last five Italy VC investment by segment since 2019

years, top

segments have poclearssion 554371
included Nuclear, PaymentProcessing $454.3M
Payments, Space BNPL $444.3M

Tech and Surgical Space Tech $246.9M

rObOtS. Groceries $210.8M

Surgical Equipment $191.0M

B2b Online Marketplace $180.5M
Cybersecurity $173.6M
Industrial Technology $168.8M

$148.1M

Space Exploration

Source: Dealroom.co
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Top Segments in Italy VC investment by segment in 2024
2024 are related

to deep tech.
Car Rental
Electric Mobility
Industrial Technology
Circular Economy
Generative Al
Space Tech
Car Insurance
Source:  Dealroom.co
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A shift to SaaS and
Manufacturing, away
from eCommerce.

Turin is Italy’s main

hub for Manufacturing
startups.

Source: Dealroom.co
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Italy VC investment by business model

flsaasS | Manufacturing [ Marketplace & e-commerce
100% B
14%

80

46%

60

40

20

2016 2018 2020 2022 2024

93%

2024
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https://app.datawrapper.de/archive/team/-zAFdE0w/263907#/4znkQ
https://app.datawrapper.de/archive/team/-zAFdE0w/263907#/n6SSS
https://app.datawrapper.de/archive/team/-zAFdE0w/263907#/vawD4
https://app.datawrapper.de/archive/team/-zAFdE0w/263907#/kIWVD
https://app.datawrapper.de/archive/team/-zAFdE0w/263907#/n6SSS

Italian university spinouts are now worth over $2B, growing more
than 3x in the last five years.

Combined enterprise value of Italian spinouts Selected Italian spinouts

&% gR en § imgvid Rehabilia

?ga!gggazt REPRON  Inoway
@ 3.4x Qindo ALTILIA O blubrake
A Cubbit ¥ ERMES S
2019 .‘= U I Intelligent Web Protection Fl n a p p
flesptech  RKITHER
2024
Source: Dealroom.co
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https://app.dealroom.co/companies/altilia_1
https://app.dealroom.co/companies/blubrake
https://app.dealroom.co/companies/cubbit
https://app.dealroom.co/companies/finapp_tech
https://app.dealroom.co/companies/ermes_cyber_security_1
https://app.dealroom.co/companies/kither_biotech
https://app.dealroom.co/companies/fleep_tech
https://app.dealroom.co/companies/f/company_rounds/anyof_SPINOUT/company_status/not_closed/founding_or_hq_slug_locations/anyof_italy/launch_year_min/anyof_1990?applyDefaultFilters=true&showStats=true&sort=-startup_ranking_rating
https://app.dealroom.co/companies/rasgenix
https://app.dealroom.co/companies/impavid_tech
https://app.dealroom.co/companies/rehabilia_technologies
https://app.dealroom.co/companies/plantbit
https://app.dealroom.co/companies/reprontherapeutics
https://app.dealroom.co/companies/knoway_systems
https://app.dealroom.co/companies/f/company_rounds/anyof_SPINOUT/company_status/not_closed/founding_or_hq_slug_locations/anyof_italy/launch_year_min/anyof_1990?applyDefaultFilters=true&showStats=true&sort=-startup_ranking_rating
https://app.dealroom.co/companies/aindo_eu

European countries by spinout value created: composite index

Italy is still far

(] [ ]
be h I n d Wh e n It [ vC-backed startups (2 points each) [ Series A+ startups (10 pts) [ Future unicorns (30 pts) lUnicorns (100 pts)

comes to o I —
creating value cermany | . o
from university - I
. Belgium - . 925
Splnouts. Sweden- .755
Netherlands - 738
Spain - 578

. o o iraly [ 439
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 France I I 404
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 leand I 270

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 Austria 147
universities such as KTH collaborated in sharing detailed data

for a fair comparison. The ranking might evolve with better Portugal I 143

involvement of more universities
Norwayl 62
Denmarkl 57

Source: Dealroom.co Estonia | 50
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Ita ly now ranks ltaly's rank in Europe by deep tech VC investment
8th in European

Deep TechVCin
the last years.

8th 8th

Given Italy is Europe's 11th
4th largest economy,
getting closer to where

it needs to be.
14th

Source: Dealroom.co 2021 2022
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There are 1.6K VC-backed startups in Italy.

New startups VC-backed companies

$1B+ companies

$1B+ $10B+ $100B+

— 30 1.5K o8 14
irst-time
ltalian startups founded Early ($100K- Breakout Scaleups 11 0
launched each year 15M total ($15-100M ($100M+ total
AL 1T funding) total funding) funding)
year
[ % of Europe 4% 2% 1.3% 2% 0% 0%

Source: Dealroom.co
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https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_italy/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_max/anyof_15000000/total_funding_min/anyof_100000?showStats=true&sort=-valuation&statsType=employees-team-size
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_italy/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_max/anyof_100000000/total_funding_min/anyof_15000000?showStats=true&sort=-valuation&statsType=employees-team-size
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_italy/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_min/anyof_100000000?showStats=true&sort=-valuation&statsType=employees-team-size
https://app.dealroom.co/companies.startups/f/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_slug_locations/anyof_italy/tags/anyof_verified%20unicorns%20and%20%241b%20exits_not_outside%20tech?sort=-valuation
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_italy/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_max/anyof_15000000/total_funding_min/anyof_100000?showStats=true&sort=-valuation&statsType=employees-team-size

18% Of |talian Graduation rate of startups from standardized seed rounds between 2015 and 2020

startups
advance tO Series A Series B Series C Series D % Unicorns
series A funding. Italy . 7% 2% I 1%

Spain 21% 11% 4%

. 2%
I 1

European average
is at 24%. France 22%

ES

3%

Europe 24% 4% . 2%
UK 29% 4%

USA 31%

mdealroom.co ' Leecerl(
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https://app.datawrapper.de/archive/team/-zAFdE0w/247478#/DPHTP
https://app.datawrapper.de/archive/team/-zAFdE0w/247478#/DPHTP
https://app.datawrapper.de/chart/DPHTP/publish
https://app.datawrapper.de/chart/DPHTP/publish

1 Italian tech coming of age
2 The starting line is now

3 Italy'srolein Europe
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Thinking in Power Law terms: $29 trillion of new enterprise value
from VC-backed companies in the last 35 years ...

New VC-backed Unicorns and/or Decacorns $100B+ S$1T+
companies per year $100M revenue companies companies
| | 5 arm |
EMEA 4,000 | 2% | 0.1% | . |
! ! ! Booking.com !
| | | NETFLIX T=sLm |
. E E servicenow. E Go gle 00 Meta
Americas 4,500 | 5% | 0.2% | & Uoer |
: : : SPACEX 4 paloalto’ : <ANVIDIA. a@zon
i i | mercade  ARISTA |
i i i BKUAISHOU CATL i
. | | i @ AT Il ByteDance |
Asia 3,500 : 3% : 0.1% : B2z s p :
| | ! Alibaba |
i i i Tencent i&ifl i
Source: Dealroom.co, conversion based on standardized seed rounds between 2015 and 2020 Téué
o — dealroom.co 2
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https://app.dealroom.co/companies/byd_company
https://app.dealroom.co/companies/kuaishou
https://app.dealroom.co/companies/tencent
https://app.dealroom.co/companies/tesla_motors
https://app.dealroom.co/companies/amazon_com
https://app.dealroom.co/companies/servicenow
https://app.dealroom.co/companies/nvidia
https://app.dealroom.co/companies/google
https://app.dealroom.co/companies/catl
https://app.dealroom.co/companies/meta_6
https://app.dealroom.co/companies/netflix
https://app.dealroom.co/companies/bytedance
https://app.dealroom.co/companies/spacex
https://app.dealroom.co/companies/alibaba
https://app.dealroom.co/companies/ant_financial
https://app.dealroom.co/companies/arm
https://app.dealroom.co/companies/booking_com
https://app.dealroom.co/companies/salesforce
https://app.dealroom.co/companies/uber
https://app.dealroom.co/companies/mercadolibre
https://app.dealroom.co/companies/palo_alto_networks
https://app.dealroom.co/companies/arista_networks

NEWS > FINANCIAL SERVICES

Draghi demands €800B cash
boost to stem Europe’s rapid
decline

“Without action, we will have to either compromise our welfare, our
environment or our freedom,” former ECB chief says in hotly anticipated
report. Read the full paper here.

https://www.politico.eu/article/mario-draghi-repor

t-says-eu-must-spend-twice-as-much-after-wwii/
m dealroom.co
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Early stage VC investment in Europe (<$40M rounds)

Europe’s share of
global early-stage ...
VCis at arecord

. N
22% in 2024.  mEEE r I I l
(<$40M rounds)
60.0%
Double the level
of 2011. 2000
20.0%
Source: Dealroom.co 0.0% I I I
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More entrepreneurial talent
than ever in Europe and Israel.
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Entering a new era in tech, more driven by Physical Tech.

PC era

Selling hardware and
software to large
enterprises and homes

arm )
ASML

\‘< U N\ 4

Internet era

Entire industries shifting online,
to cloud, and to mobile.

Big home market was huge
advantage (Amazon, Facebook).
In this second era, European
players could go up against US
counterparts

@Spotify' Booking.com
adyen Revolut
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Next 20 years

Al deeply embedded in physical world
including biotech, healthcare, defense,

manufacturing, et cetera

I'I northvolt

Helsing
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Italy is Europe's
fourth economy

and a world
leaderin

manufacturing.

N

4

Manufactured exports per capita

10 biggest manufacturing countries - UN and World Bank data

Germany

South Korea

€12K

France
UK
Japan
USA
Mexico
China

India
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€7.8K
€5.5K
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European industrial
expenditure on tech dwarfs VC.

€700-900 billion
sanofi  Browe (B3 annual spending
ASML AstraZeneca SIEMENS <()>RENAULT FIHT |T Spending &
PHILIPS @*« @ sanofi R eni Capexin Industry 4.0

FReLs & RECORDATI
Ferrari

(

€20
billion
VC investment
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Corporates Corporate funding in selected industrial segments

involvementin $100%

European

industrial tech 80  Noncorponte
VCis on therise.

Corporate

Source: Dealroom.co
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In 2024, flywheel is getting there. The starting point is now.

v v
skilled talent Getting on the global
& Angels radar
v N4 v
More capital and
More quality startups High profile exits bigger more
ambitious companies
v v
Early VC with global

Bi tc
quality standards 'gger outcomes

Source: Dealroom.co
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