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This report covers startups, i.e. companies designed to grow fast 
(see methodology section, from the CEE region. 
This year, the report focuses on scaleups, 
i.e. startups at breakout stage, which have raised €15M+ since inception. 

Scope of the report

CEE countries in this report
Albania, Belarus, Bosnia and Herzegovina, Bulgaria, Croatia, Czechia, 
Estonia, Hungary, Kosovo, Latvia, Lithuania, Moldova, Montenegro, North 
Macedonia, Poland, Romania, Serbia, Slovakia, Slovenia, Ukraine.

CEE diaspora & affiliated startups
Startups founded and scaled abroad, with (co-)founders from, and/or intellectual 
property grown, and/or funding secured in, the region

CEE-founded startups
Startups originating in the region, which moved their main place of 
business elsewhere as they scaled.

CEE Startups
All VC-backable startups, scaleups and unicorns based 
in the region, across the whole funnel.

Scope of the analysis

What is a startup?

Source:  Dealroom.co

https://app.dealroom.co/companies/iceye
https://app.dealroom.co/companies/id_me
https://app.dealroom.co/companies/elevenlabs_1
https://app.dealroom.co/companies/docplanner
https://app.dealroom.co/companies/skype
https://app.dealroom.co/companies/zego_com
https://app.dealroom.co/companies/techland
https://app.dealroom.co/companies/p3_mobility
https://app.dealroom.co/companies/starship
https://dealroom.co/blog/what-is-a-startup
https://app.dealroom.co/companies/wordware
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Strong outcomes in CEE 
despite historically 
limited capital.

CEE startups have achieved strong 
outcomes, despite historically limited 
capital. Enterprise value and VC funding 
have grown, but on a per capita basis 
(EV/capita, scaleups/capita, funding/GDP), 
the region remains under tapped.

Unlocking late-stage 
funding to propel CEE's 
next growth phase.

Late-stage funding remains scarce in the 
region, limiting systematic value creation. 
CEE countries vary widely in startup 
density, funding volume, and growth. 
Historically, SaaS thrived due to easier 
bootstrapping, while capital-intensive 
Deep Tech remains underdeveloped. 
Unlocking these barriers is key to CEEʼs 
next growth phase.

Executive summary

Key conclusions
CEE startups have achieved strong 
outcomes despite historically limited 
capital. Enterprise value and VC funding 
have grown, but on a per capita basis 
(EV/capita, scaleups/capita, funding/GDP), 
the region remains undertapped.

To scale effectively international expansion 
is essential. Half of CEE scaleups relocate, 
often to markets like the US, where presence 
is essential for global expansion or itʼs easier 
to scale. 

Late-stage funding remains scarce, limiting 
systematic value creation. Countries within 
CEE vary widely in startup density, funding, 
and growth. Historically, SaaS thrived due to 
easier bootstrapping, while capital-intensive 
Deep Tech remains underdeveloped. 
Unlocking these barriers is key to CEEʼs next 
growth phase.

EV/VC funding

▊CEE    ▊ Rest of Europe    ▊ Europe average 

20% 100% 120%

2024 Series B+ VC 
funding/capita

Source:  Dealroom.co

CEE Scaleups are hungry 
for international 
expansion.

To scale effectively, international 
expansion is essential. Half of CEE 
scaleups relocate, often to markets like the 
US, where presence is essential for global 
expansion, or where scaling is easier, 
notably owing to the availability of 
(growth) capital. 

▊Early    ▊Breakout & Late

!

▊Early    ▊Breakout & Late

Source:  Dealroom.co
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The CEE 
Ecosystem is 
worth €243B

In 2021 public markets saw 
tech stocks soar with 
several public CEE 
unicorns reaching high 
valuations which were 
subsequently partly offset 
owing to market 
correction. 
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Combined enterprise value of CEE ecosystem

Source:  Dealroom.co
Companies which are public as of 2025 are included in the public cohort from their founding year.
EV is the sum of the valuations of all startups in the ecosystem. Using estimated valuations based 
on most recent VC rounds, public markets and publicly disclosed valuations. 

Combined enterprise value of CEE ecosystem

€162B

€81B

https://app.dealroom.co/companies/creatio_2
https://app.dealroom.co/companies/flo_1
https://app.dealroom.co/companies/rohlik
https://app.dealroom.co/companies/diagnostyka
https://app.dealroom.co/companies/mews
https://app.dealroom.co/companies/uipath
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The CEE 
Ecosystem grew 
faster than 
Europe in the 
last decade
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Source:
Dealroom.co. CEE is the sum of four regions
South Eastern Europe:  ALB, BIH, BGR, HRV, Kosovo, MNE, MKD, ROU, SRB and SVN.
Central Europe: CZE, HUN, POL, SVK; Eastern Europe: BLR, MDA, UKR 

EV growth: 2015-2025 10-year overview

South Eastern 
Europe

Western 
Europe

European average: 7.0x

CEE average: 15.5x

Europe

CE
E*

Source:  Dealroom.co
CEE is the sum of four regions
South Eastern Europe:  ALB, BIH, BGR, HRV, Kosovo, MNE, MKD, ROU, SRB and SVN.
Central Europe: CZE, HUN, POL, SVK; Eastern Europe: BLR, MDA, UKR 

EV growth: 2015-2025 10-year overview

CEE*
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CEE creates  
value in spite of 
limited funding 
available, but 
there is much 
untapped 
potential to 
unlock
 
Scaleups in CEE grow faster 
and reach $1BN through 
bootstrapping more often 
than their European 
counterparts. This is 
remarkable, given the limited 
availability of growth capital 
in in the past 10 years. But 
much more can be achieved 
given the underindexing of 
the region on most maturity 
metrics. 
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Maturity metrics in CEE and Europe.

▊CEE    ▊ Rest of Europe ▊ Europe average 

20% 100% 120%40% 60% 80%

Source:  Dealroom.co
 *on the basis of VC funding in 2024. ** Breakout funding includes all $15M+ in 2024. 

EV/VC funding

EV/capita

VC funding*/capita

# unicorns/capita

# future 
unicorns/capita

# scaleups/capita

Breakout 
funding** /capita

Maturity metrics in CEE and Europe
▊CEE    ▊ Rest of Europe ▊ Europe average 
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Appendix: Methodology

1 A Promising Scaleup Pipeline

2 CEEʼs Scaleup Hubs

3 CEEʼs Next Growth Sectors

4 The Investors Behind CEE Scaleups

5 Outlook

Page / 8  Page / 8  



Page / 9  

VC backed €1B+ companiesVC backed companies by stage 

275+ CEE scaleups
(Series A+, Scaleups, Breakout, etc…)

CEE has a strong pipeline of 3.8K startups, including 275+ scaleups

Pre-funding companies 

± 300 startups in 
CEE 

raise their first 
VC round each year

3.5K
Startup »
(€100K–15M 

total funding)

7%9% 4% 6%

€10B+€1B-10B 

9%CEE startups / European startups, by category.

218
Breakout »

(€15M–100M 
total funding)

58
Late »

(€100M+ total 
funding)

35 » 3 »

Source:  Dealroom.co. Startups founded since 1990 in CEE are included. Numbers for each category represent the startupsʼ status 
as of Q1 2025.  

https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_min/anyof_16500000
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_max/anyof_16498999.999999998/total_funding_min/anyof_100000
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_max/anyof_16498999.999999998/total_funding_min/anyof_100000
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_max/anyof_16498999.999999998/total_funding_min/anyof_100000
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_max/anyof_109999000/total_funding_min/anyof_16500000
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_max/anyof_109999000/total_funding_min/anyof_16500000
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_max/anyof_109999000/total_funding_min/anyof_16500000
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_min/anyof_110000000
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_min/anyof_110000000
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_min/anyof_110000000
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/valuation_max/anyof_10999000000/valuation_min/anyof_1100000000
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/valuation_max/anyof_109999000000/valuation_min/anyof_11000000000
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Pending design adjustments

The CEE Unicorn Club 
50+ Unicorns

Explore landscape »

Source: Dealroom.co.
Unicorn club definition

New to the CEE Unicorn Club since 2024

Source:  Dealroom.co; Unicorn club definition

New-York & Warsaw January 2024

&

Prague-founded March 2024

Kyiv-founded June 2024

Minsk-founded July 2024

Kyiv-founded September 2024

Krakow-based January 2025

https://app.dealroom.co/lists/52907?showGrid=false&showTransactions=false
https://app.dealroom.co/lists/52907?showGrid=false&showTransactions=false
https://dealroom.co/blog/what-is-a-unicorn
https://app.dealroom.co/companies/mews
https://app.dealroom.co/companies/creatio_2
https://dealroom.co/blog/what-is-a-unicorn
https://app.dealroom.co/companies/rentberry
https://app.dealroom.co/companies/diagnostyka
https://app.dealroom.co/companies/elevenlabs_1
https://app.dealroom.co/companies/flo_1
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CEE average: 21%European average: 5%

CEE unicorns »view live Share of VC-backed v bootstrapped unicorns by country of origin

Source: Dealroom.co. VC backed Unicorns means the company is known to have raised capital from Angel VC or Growth Equity investors at 
some point prior to reaching $1B valuation. This includes any type of disclosed equity-dilutive investment, except (venture) debt. 

CEE has produced 57 unicorns 80% of CEE unicorns were backed by 
VC or Growth Capital at some point. 

Source:  Dealroom.co
VC backed Unicorns means the company is known to have raised capital from Angel VC or Growth Equity investors at some point prior 
to reaching $1B valuation. This includes any type of disclosed equity-dilutive investment, except (venture) debt. 

80% of CEE unicorns were backed by 
VC or Growth Capital at some point

Share of VC-backed v bootstrapped unicorns by country of origin

▊VC backed   ▊Bootstrapped

Central and Eastern Europe has 
produced 57 unicorns

CEE unicorns » view live

▊VC backed   ▊Bootstrapped

CEE average: 79%

European average: 95%

12%

17%

25%

29%

33%

33%

33%

100%

https://app.dealroom.co/companies/elevenlabs_1
https://app.dealroom.co/lists/52907/
https://app.dealroom.co/lists/52907/
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Estonia Poland Romania Hungary Czechia Ukraine Bulgaria Latvia Lithuania Croatia Other CEE 
countries

Future 
Unicorns 

(€200M+ Enterprise value)

Rising Stars

Enterprise 
software

AI

Climate Tech

Health

Fintech

Source: Dealroom.co
Future unicorns; Rising Stars 

Source:  Dealroom.co; Future unicorns; Rising Stars 

Future Unicorns, Rising Stars

https://app.dealroom.co/companies/lokalise
https://app.dealroom.co/companies/fonoa_technologies
https://app.dealroom.co/companies/z3_1
https://app.dealroom.co/companies/venice_swap
https://app.dealroom.co/companies/transfergo
https://app.dealroom.co/companies/greenway_infrastructure
https://app.dealroom.co/companies/tenderly
https://app.dealroom.co/companies/ramp_1
https://app.dealroom.co/companies/cryptosnacks
https://app.dealroom.co/companies/reversinglabs
https://app.dealroom.co/companies/rossum
https://app.dealroom.co/companies/restream
https://app.dealroom.co/companies/cosmose
https://app.dealroom.co/companies/maintainx
https://app.dealroom.co/companies/lucidlink
https://app.dealroom.co/companies/dodo
https://app.dealroom.co/companies/argyle
https://app.dealroom.co/companies/seon
https://app.dealroom.co/companies/quantive_2
https://app.dealroom.co/companies/skeleton_technologies
https://app.dealroom.co/companies/bitrise
https://app.dealroom.co/companies/price_f_x_
https://app.dealroom.co/companies/cognism
https://app.dealroom.co/companies/pvcase
https://app.dealroom.co/companies/starship
https://app.dealroom.co/companies/brainly_com
https://app.dealroom.co/companies/hyperscience
https://app.dealroom.co/companies/3commas
https://app.dealroom.co/companies/preply
https://app.dealroom.co/companies/tatum_1
https://app.dealroom.co/companies/ataccama
https://app.dealroom.co/companies/endurosat
https://app.dealroom.co/companies/inobat_auto
https://app.dealroom.co/companies/p3_mobility
https://app.dealroom.co/companies/soundest
https://map.startuplithuania.lt/companies/kilo_health
https://app.dealroom.co/companies/nexo
https://app.dealroom.co/companies/bitdefender
https://app.dealroom.co/companies/fintechos
https://app.dealroom.co/companies/kontakt_io
https://app.dealroom.co/companies/stargate_hydrogen
https://app.dealroom.co/companies/cast_ai
https://app.dealroom.co/companies/citybee_lt
https://app.dealroom.co/companies/flowx_ai
https://app.dealroom.co/companies/nomagic
https://app.dealroom.co/companies/clarifai
https://app.dealroom.co/companies/silent_eight_search
https://app.dealroom.co/companies/iceye
https://app.dealroom.co/companies/salesforge
https://app.dealroom.co/companies/neptune_ml
https://app.dealroom.co/companies/campusai_1
https://app.dealroom.co/companies/colossyan
https://app.dealroom.co/companies/e2b_1
https://app.dealroom.co/companies/resistant_ai
https://app.dealroom.co/companies/pactum
https://app.dealroom.co/companies/aerones
https://app.dealroom.co/companies/ampeco
https://app.dealroom.co/companies/tuum_2
https://app.dealroom.co/companies/upheal
https://app.dealroom.co/companies/whalebone
https://app.dealroom.co/companies/leapin_eu
https://app.dealroom.co/companies/ip_fabric
https://app.dealroom.co/companies/druid_1
https://app.dealroom.co/companies/turbine_ai
https://app.dealroom.co/companies/oxla
https://app.dealroom.co/companies/threatmark_1
https://app.dealroom.co/companies/saule_technologies
https://app.dealroom.co/companies/katana_mrp
https://app.dealroom.co/companies/better_stack
https://app.dealroom.co/companies/infermedica
https://app.dealroom.co/companies/uncapped
https://app.dealroom.co/companies/sunly
https://app.dealroom.co/companies/digitail
https://app.dealroom.co/companies/dotlumen_s_r_l
https://app.dealroom.co/companies/woltair
https://app.dealroom.co/companies/digitoo
https://app.dealroom.co/companies/nasekomo
https://app.dealroom.co/companies/giraffe360
https://app.dealroom.co/companies/rrr_lt
https://app.dealroom.co/companies/atrandi_biosciences
https://app.dealroom.co/companies/cube3_ai
https://app.dealroom.co/companies/all_eyes_on_screens
https://app.dealroom.co/companies/gideon_3
https://app.dealroom.co/companies/sensoneo
https://app.dealroom.co/companies/tachyum
https://app.dealroom.co/companies/mesi
https://app.dealroom.co/companies/peopleforce_1
https://app.dealroom.co/companies/electricsql
https://app.dealroom.co/companies/modash
https://app.dealroom.co/companies/deligo_vision_technologies
https://app.dealroom.co/companies/osavul
https://app.dealroom.co/companies/axiology
https://app.dealroom.co/companies/fideum_group
https://app.dealroom.co/companies/flowpay_
https://app.dealroom.co/companies/native_teams_people
https://app.dealroom.co/companies/mindly_2
https://app.dealroom.co/companies/ligence
https://app.dealroom.co/companies/naco_technologies_1
https://app.dealroom.co/companies/f/company_status/not_closed_acquired/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/industries/not_service%20provider/last_funding_year_min/anyof_2019/launch_year_min/anyof_1990/ownerships/not_public/startup_ranking_rating_min/anyof_70/tags/not_outside%20tech_verified%20unicorns%20and%20%241b%20exits/total_funding_min/anyof_25000000/valuation_min/anyof_200000000?viewStatsAsTable=true
https://app.dealroom.co/companies/f/company_status/not_closed_acquired/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/last_funding_year_min/anyof_2023/launch_year_min/anyof_2010/startup_ranking_rating_min/anyof_60/tags/not_verified%20thoroughbreds_verified%20unicorns%20and%20%241b%20exits/total_funding_min/anyof_10000000/valuation_max/anyof_199000000
https://app.dealroom.co/companies/f/company_status/not_closed_acquired/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/industries/not_service%20provider/last_funding_year_min/anyof_2019/launch_year_min/anyof_1990/ownerships/not_public/startup_ranking_rating_min/anyof_70/tags/not_outside%20tech_verified%20unicorns%20and%20%241b%20exits/total_funding_min/anyof_25000000/valuation_min/anyof_200000000?viewStatsAsTable=true
https://app.dealroom.co/companies/f/company_status/not_closed_acquired/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/last_funding_year_min/anyof_2023/launch_year_min/anyof_2010/startup_ranking_rating_min/anyof_60/tags/not_verified%20thoroughbreds_verified%20unicorns%20and%20%241b%20exits/total_funding_min/anyof_10000000/valuation_max/anyof_199000000
https://app.dealroom.co/companies/sky_engine
https://app.dealroom.co/companies/wordware
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Unicorn Scaleups Series A+ (total funding 4m to 15m) Other startups

Wise Lightyear,NFTPort Salv, Certific, Arbonics

Bolt NFTPort Planet OS, Adam Technology, Big Data Scoring

Allegro merXu Autenti, Gamesture

Epam PandaDoc Banuba, Liki24, Original Games
Pocket space, 
Everland, Datrics

CD Projekt Red Blank Game Studio Oxla

Dark Passenger, 
Exit Plan games, 
Zakazane

Playtech Katana TaxScouts

Rendin, 
TeamDash, eiD 
easy

Techland Nasza Klasa Saleor Commerce

Exit Plan Games

Veriff NFTPort Reiterate, Vespia

Pipedrive Klaus Single Earth, Salto X,
10Lines, 
Outfunnel, Salu

Rimac 
Automobili Verne Greyp Bikes REEV

Creatio Preply

LogMeIn Shapr3D Cloudstorm

Estonia
Poland

U
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co
rn

Sc
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ps
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€4

M
 to
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15

M
)

Series A+ startups 
total funding €4M to €15M

Scaleup 
total funding €15M+

Source:  Dealroom.co. *For startups founded in the past 10 years, who raised $1M+ »view more

300+ former unicorn-employees turned (co-)founders of CEE startups* » view more

Former employees of CEE Unicorns turn to entrepreneurship, shaping the next 
generation of startups and scaleups in the region

https://app.dealroom.co/companies/wise_4
https://app.dealroom.co/companies/golightyear
https://app.dealroom.co/companies/bolt1
https://app.dealroom.co/companies/nftport
https://app.dealroom.co/companies/allegro
https://app.dealroom.co/companies/merxu
https://app.dealroom.co/companies/autenti
https://app.dealroom.co/companies/gamesture
https://app.dealroom.co/companies/epam_systems
https://app.dealroom.co/companies/pandadoc
https://app.dealroom.co/companies/cd_projekt_red
https://app.dealroom.co/companies/blankgamestudios_com
https://app.dealroom.co/companies/playtech
https://app.dealroom.co/companies/katana_mrp
https://app.dealroom.co/companies/techland
https://app.dealroom.co/companies/nasza_klasa
https://app.dealroom.co/companies/veriff
https://app.dealroom.co/companies/nftport
https://app.dealroom.co/companies/pipedrive
https://app.dealroom.co/companies/klaus_2
https://app.dealroom.co/companies/rimac_automobili
https://app.dealroom.co/companies/rimac_automobili
https://app.dealroom.co/companies/p3_mobility
https://app.dealroom.co/companies/creatio_2
https://app.dealroom.co/companies/preply
https://app.dealroom.co/companies/logmein
https://app.dealroom.co/companies/shapr3d
https://app.dealroom.co/companies/f/founders_past_companies/anyof_google/founding_or_hq_regions/anyof_Greater%20Tel%20Aviv/launch_year_min/anyof_2020?sort=-valuation
https://app.dealroom.co/companies/f/founders_past_companies/anyof_~palo_alto_networks~/founding_or_hq_regions/anyof_Greater%20Tel%20Aviv/launch_year_min/anyof_2020?sort=-valuation
https://app.dealroom.co/companies/f/founders_past_companies/anyof_intel/founding_or_hq_regions/anyof_Greater%20Tel%20Aviv/launch_year_min/anyof_2020?sort=-valuation
https://app.dealroom.co/companies/f/founders_past_companies/anyof_~meta_6~/founding_or_hq_regions/anyof_Greater%20Tel%20Aviv/launch_year_min/anyof_2020?sort=-valuation
https://app.dealroom.co/companies/f/founders_past_companies/anyof_ibm/founding_or_hq_regions/anyof_Greater%20Tel%20Aviv/launch_year_min/anyof_2020?sort=-valuation
https://app.dealroom.co/companies/f/founders_past_companies/anyof_microsoft/founding_or_hq_regions/anyof_Greater%20Tel%20Aviv/launch_year_min/anyof_2020?sort=-valuation
https://app.dealroom.co/companies/wise_4
https://app.dealroom.co/companies/playtech
https://app.dealroom.co/companies/veriff
https://app.dealroom.co/companies/bolt1
https://app.dealroom.co/companies/allegro
https://app.dealroom.co/companies/cd_projekt_red
https://app.dealroom.co/companies/logmein
https://app.dealroom.co/companies/rimac_automobili
https://app.dealroom.co/companies/epam_systems
https://app.dealroom.co/companies/creatio_2
https://app.dealroom.co/companies/techland
https://app.dealroom.co/companies/pipedrive
https://app.dealroom.co/companies/inpost_nowoczesna_poczta
https://app.dealroom.co/companies/rohlik
https://app.dealroom.co/companies/grupa_pracuj
https://app.dealroom.co/companies/golightyear
https://app.dealroom.co/companies/nftport
https://app.dealroom.co/companies/salv
https://app.dealroom.co/companies/certific_1_1
https://app.dealroom.co/companies/arbonics
https://app.dealroom.co/companies/adam_technology
https://app.dealroom.co/companies/autenti
https://app.dealroom.co/companies/gamesture
https://app.dealroom.co/companies/pandadoc
https://app.dealroom.co/companies/banuba
https://app.dealroom.co/companies/liki24
https://app.dealroom.co/companies/originalgames
https://app.dealroom.co/companies/wise_4
https://app.dealroom.co/companies/playtech
https://app.dealroom.co/companies/veriff
https://app.dealroom.co/companies/bolt1
https://app.dealroom.co/companies/allegro
https://app.dealroom.co/companies/cd_projekt_red
https://app.dealroom.co/companies/logmein
https://app.dealroom.co/companies/rimac_automobili
https://app.dealroom.co/companies/epam_systems
https://app.dealroom.co/companies/creatio_2
https://app.dealroom.co/companies/golightyear
https://app.dealroom.co/companies/nftport
https://app.dealroom.co/companies/p3_mobility
https://app.dealroom.co/companies/pandadoc
https://app.dealroom.co/companies/blankgamestudios_com
https://app.dealroom.co/companies/nasza_klasa
https://app.dealroom.co/companies/shapr3d
https://app.dealroom.co/companies/techland
https://app.dealroom.co/companies/salv
https://app.dealroom.co/companies/certific_1_1
https://app.dealroom.co/companies/arbonics
https://app.dealroom.co/companies/nftport
https://app.dealroom.co/companies/pipedrive
https://app.dealroom.co/companies/inpost_nowoczesna_poczta
https://app.dealroom.co/companies/rohlik
https://app.dealroom.co/companies/grupa_pracuj
https://app.dealroom.co/companies/katana_mrp
https://app.dealroom.co/companies/nftport
https://app.dealroom.co/companies/preply
https://app.dealroom.co/companies/klaus_2
https://app.dealroom.co/companies/cera
https://app.dealroom.co/companies/symmetrical_ai
https://app.dealroom.co/companies/omnipack
https://app.dealroom.co/companies/adam_technology
https://app.dealroom.co/companies/autenti
https://app.dealroom.co/companies/gamesture
https://app.dealroom.co/companies/banuba
https://app.dealroom.co/companies/liki24
https://app.dealroom.co/companies/originalgames
https://app.dealroom.co/companies/oxla
https://app.dealroom.co/companies/taxscouts
https://app.dealroom.co/companies/saleor_commerce
https://app.dealroom.co/companies/single_earth
https://app.dealroom.co/companies/salto_x
https://app.dealroom.co/companies/greyp_bikes_1
https://app.dealroom.co/companies/nftport
https://app.dealroom.co/companies/nftport
https://app.dealroom.co/people/f/founded_companies_locations/anyof_Estonia_Latvia_Lithuania_Belarus_Poland_Czechia_Slovakia_Hungary_Serbia_Romania_Bulgaria_North%20Macedonia_Albania_Montenegro_Kosovo_Bosnia%20and%20Herzegovina_Slovenia_Croatia/founded_companies_total_funding_min/anyof_1000000/last_founded_company_year_min/anyof_2015/user_type/anyof_Founder/worked_at_unicorn/anyof_yes
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CEE Scaleups
(Series A+, Scaleups, Breakout)
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74% of CEEʼs VC 
investment has 
gone to breakout 
and late stage 
funding

Between 2020 and 2024, 
there were around 250 
breakout and late stage 
rounds in CEE, which is 
around 4% of all CEE VC 
rounds, and 4850 in Europe, 
accounting for approximately 
7% of all European VC 
rounds.

VC funding by stage and region, 2020 - 2024

Early-stage

Breakout stage

Late-stage

Source:  Dealroom.co

!
Early-stage

Breakout stage

Late-stage
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CEE companies 
raised €2.3B of 
VC in 2024

€442M has been raised in Q1 
2025, which is 78% of the 
amount raised in Q1 2024.

Early-stage

Breakout stage

Late-stage

CEE companies 
raised €1.7B of 
VC in 2024

Notable Breakout stage 
rounds include 

View rounds >>

VC funding in CEE

Source:  Dealroom.co

VC funding in CEE

Early-stage

Breakout stage

€566M

€784M

€505M
€422M€442M

Late-stage

https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2024?showStats=YEAR&statsType=rounds&sort=-amount
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Selected startups which raised since 2024 in each respective category. 

After a drop in 2023, late stage VC investment has 
nearly doubled compared to its previous level.
▊ € 250m+   ▊ € 100–250m

Breakout stage has raise over €750M in VC investment 
in 2024
▊ € 40–100m (series C)   ▊ € 15–40m (series B)   

After a drop in 2023, late stage VC 
investment has nearly tripled 
compared to its previous level
▊ € 250m+   ▊ € 100–250m

Breakout stage raised over €700M 
in VC investment in 2024

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

Early-stage investment in 2024 
was at 89% of the 2023 level and 
53% of the 2021 peak
▊ € 4–15m (series A)   ▊ € 1–4m (seed)   ▊ € 0–1m (pre-seed)

€1.1B

€3.5B

€2.7B

Source:  Dealroom.co

€1.4B

€1.2B

€2.3B

€1.8B

€3.5B

€2.7B

Source:  Dealroom.co

https://app.dealroom.co/companies/creatio_2
https://app.dealroom.co/companies/flo_1
https://app.dealroom.co/companies/rohlik
https://app.dealroom.co/companies/inobat_auto
https://app.dealroom.co/companies/p3_mobility
https://app.dealroom.co/companies/mews
https://app.dealroom.co/companies/rentberry
https://app.dealroom.co/companies/starship
https://app.dealroom.co/companies/sunly
https://app.dealroom.co/companies/fintechos
https://app.dealroom.co/companies/kontakt_io
https://app.dealroom.co/companies/stargate_hydrogen
https://app.dealroom.co/companies/modash
https://app.dealroom.co/companies/argyle
https://app.dealroom.co/companies/oxla
https://app.dealroom.co/companies/redstone_1
https://app.dealroom.co/companies/transfergo
https://app.dealroom.co/companies/ramp_1
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Top rounds in 
CEE since 2024

View 900+ rounds 
since 2024 »

Marketing: no-code CRM automation 
platform

€182M
Jun 2024 - Late VC

Health: femtech app

€182M
Jul 2024 - Series C

Food: online grocery delivery service

€155M
Jun 2024 - Growth Equity VC

Energy & Transportation: EV battery 
manufacturer

€100M
Dec 2024 - Series C

Transportation: autonomous mobility 
solutions

€100M
Feb 2024 - Series A

Travel & fintech: property management 
system

€100M + €68M
Mar 2024 - Late VC

March 2025 - Late VC

Real Estate: rental management 
platform

€81M
Sep 2024 - Series A

Robotics & transportation: autonomous 
delivery services

€81M
Feb 2024 - Late VC

Energy: renewable energy project 
developer

€60M
Dec 2024 - Growth Equity VC

Fintech: AI-powered, low-code fintech 
products developer

€55M
May 2024 - Series B

Security: delivering services to protect 
websites from threats

€45M
Mar 2025 - Series B

Semiconductors: AI-driven, data 
integration solutions provider

€43M
Apr 2024 - Series C

Source:  Dealroom.co

https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2024_2025?statsType=rounds&sort=-amount
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2024_2025?statsType=rounds&sort=-amount
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2024_2025?statsType=rounds&sort=-amount
https://app.dealroom.co/companies/creatio_2
https://app.dealroom.co/companies/flo_1
https://app.dealroom.co/companies/rohlik
https://app.dealroom.co/companies/inobat_auto
https://app.dealroom.co/companies/p3_mobility
https://app.dealroom.co/companies/mews
https://app.dealroom.co/companies/rentberry
https://app.dealroom.co/companies/starship
https://app.dealroom.co/companies/sunly
https://app.dealroom.co/companies/fintechos
https://app.dealroom.co/companies/kontakt_io
https://app.dealroom.co/companies/stargate_hydrogen
https://app.dealroom.co/companies/botguard
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Source: Dealroom.co.

After a drop in 2023, late stage VC investment has 
nearly doubled compared to its previous level.
▊ € 250m+   ▊ € 100–250m

Breakout stage has raise over €750M in VC investment 
in 2024
▊ € 40–100m (series C)   ▊ € 15–40m (series B)   

While Seed and Series A median round sizes in CEE have remained resilient, 
starting from Series B, they have declined over the past two years, similar to the 
trend across Europe

Seed

€2M

Series A

€9.6M

Series B

€22.7M

Series C+

€36.4M

Median round sizes until Series A in CEE follows Europe average, but a gap is 
emerging since 2023 at Series B+, with noticeably smaller rounds in CEE.

Median round sizes on deals closed by year. Round labelling is standardised and may not match the label 
announced: Seed $0-4M, Series A: $4-15M, Series B: $15-40M, Series C+: $40M+. 
Source:  Dealroom.co
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€100M+ revenue
"Thoroughbreds"

€0–25M revenuePre funding €25–100M revenue
"Colts"

CEE Scaleups
(Series A+, Scaleups, Breakout, etc…)

327
€25–100M 
revenues

49
€100–200M 

revenues

38
€200–500M 

revenues
40

€500M+ 
revenues

5.8K
<€25M 

revenues

Scaling revenue is key for CEE startups to attract growth capital in a competitive 
environment

~300
First-time funded 
startups per year

CEE startups / European startups, by category

      CEE Scaleups

7%10% 7% 6% 8%

      CEE Scaleups and unicorns

Source:  Dealroom.co

https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/revenue_max/anyof_109999000/revenue_min/anyof_27500000/tags/not_outside%20tech
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/revenue_max/anyof_219999000/revenue_min/anyof_110000000/tags/not_outside%20tech
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/revenue_max/anyof_549999000/revenue_min/anyof_220000000/tags/not_outside%20tech
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/revenue_min/anyof_550000000/tags/not_outside%20tech
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/revenue_max/anyof_27499000/revenue_min/anyof_100000/tags/not_outside%20tech
https://app.dealroom.co/companies/bitdefender
https://app.dealroom.co/companies/trading212
https://app.dealroom.co/companies/kilo_health
https://app.dealroom.co/companies/swappie
https://app.dealroom.co/companies/wise_4
https://app.dealroom.co/companies/grammarly
https://app.dealroom.co/companies/vinted
https://app.dealroom.co/companies/infobip
https://app.dealroom.co/companies/epam_systems
https://app.dealroom.co/companies/bolt1
https://app.dealroom.co/companies/pactum
https://app.dealroom.co/companies/druid_1
https://app.dealroom.co/companies/ip_fabric
https://app.dealroom.co/companies/katana_mrp
https://app.dealroom.co/companies/tuum_2
https://app.dealroom.co/companies/ampeco
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Appendix: Methodology

1 A Promising Scaleup Pipeline

2 CEEʼs Scaleup Hubs

3 CEEʼs Next Growth Sectors

4 The Investors Behind CEE Scaleups

5 Outlook

Page / 20  Page / 20  
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Number of CEE startups by countries and stage

The CEE scaleup ecosystem is expanding, with Poland leading in total scaleups overall

      CEE Scaleups

Source: Dealroom.co *Includes Breakout stage, Late stage, Unicorns. 
Multiple counting may occur between Unicorns and stages.

CEE Scaleups

Source:  Dealroom.co
Top 10 CEE countries by number of scaleups.
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Source: Dealroom.co
*Ranked by differences between % of CEE scaleups and % of CEE population

Estonia has the 
highest ratio 
between share of 
the CEE 
population and 
share of CEE 
scaleups

With only 0.8% of the CEE 
population, Estonia accounts 
for 18% of CEE scaleups.

Distribution of scaleups across CEE

Source:  Dealroom.co
*Ranked by differences between % of CEE scaleups and % of CEE population.

Distribution of scaleups across CEE
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Growth amongst, CEE countries with EV above €1B. Double counting may occur as companies relocate within the region.  

Combined enterprise value by country, Q1 2025 5-year growth, combined enterprise value

Poland leads in by ecosystem value, while Lithuania has been the fastest growing 
ecosystem since 2020
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CEE Scaleups
(Series A+, Scaleups, Breakout)
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Estonia leads in breakout capital while Czechia (Rohlik and Mews), Ukraine (Creatio) 
and Belarus (Flo Health) have secured the most late stage investment since 2024

Early-stage capital 
since 2024
€0-15M rounds

Breakout Stage capital 
since 2024

€15-100M rounds

Late-stage capital 
since 2024

€100M+ rounds

Source: Dealroom.co

      CEE Scaleups

Late-stage capital since 2024
€100M+ rounds

Breakout Stage capital since 2024
€15-100M rounds

Early-stage capital since 2024
€0-15M rounds

Estonia leads in breakout capital while Czechia (Rohlik and Mews), Ukraine (Creatio) 
and Belarus (Flo Health) have secured the most late stage investment since 2024

Source:  Dealroom.co
Top  CEE countries by VC investment.

https://app.dealroom.co/companies/creatio_2
https://app.dealroom.co/companies/flo_1
https://app.dealroom.co/companies/rohlik
https://app.dealroom.co/companies/mews
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“Ukraine's tech sector has demonstrated strong resilience 
amidst Russia's invasion, amounting to 5% of the Ukraine 
GDP in 2024 with export revenues from IT services 
reaching $6.7 billion in 2023.

We are seeing remarkable recovery especially at Seed stage driven by high quality talent, vision 
and determination of Ukrainian founders as well as increased investments from early-stage 
investors and government programs. There have been exciting developments at late-stage as 
several Ukrainian startups have successfully raised follow on rounds and even achieved unicorn 
status (Creatio).

IFC is bullish on Ukrainian tech sector. IFC intends to invest in select early-stage VC funds that 
would channel money to promising entrepreneurs. As startups mature for Series A and B stage, 
they become eligible for direct investments from IFC's disruptive technology program to bridge 
the gap to growth stage funds. 

Overall, IFC sees technology as one of the key components in Ukraine's post war recovery and has 
active investment pipeline in the sector.”

Ketevan Liparteliani
Europe Regional Lead, 
Disruptive Tech & Funds

   Ukraine's tech sector has demonstrated strong resilience 
amidst Russia's invasion, amounting to 5% of the Ukraine 
GDP in 2024 with export revenues from IT services 
reaching $6.7 billion in 2023.

We are seeing remarkable recovery especially at Seed stage driven by high quality 
talent, vision and determination of Ukrainian founders as well as increased 
investments from early-stage investors and government programs. There have been 
exciting developments at late-stage as several Ukrainian startups have successfully 
raised follow on rounds and even achieved unicorn status (Creatio).

IFC is bullish on Ukrainian tech sector. IFC intends to invest in select early-stage VC 
funds that would channel money to promising entrepreneurs. As startups mature for 
Series A and B stage, they become eligible for direct investments from IFC's disruptive 
technology program to bridge the gap to growth stage funds. 

Overall, IFC sees technology as one of the key components in Ukraine's post war 
recovery and has active investment pipeline in the sector.”

“

Ketevan Liparteliani
Europe Regional Lead, 

Disruptive Tech & Funds

SPOTLIGHT ON UKRAINE



50 Ukrainian scaleups » View live

50+ Ukrainian Rising Stars & Scaleups » Explore the landscape

The next generation
of Ukrainian startups

Ukrainian and Ukrainian-diaspora startups funded 
by the Seeds of Bravery initiative.

» 150+ Ukrainian seed 
opportunities funded by EIC

SPOTLIGHT ON UKRAINE

SPOTLIGHT ON UKRAINE

https://app.dealroom.co/companies/f/company_status/not_acquired_closed/founding_or_hq_slug_locations/anyof_ukraine/last_funding_year_min/anyof_2020/ownerships/not_public/tags/not_verified%20unicorns%20and%20%241b%20exits_outside%20tech/total_funding_min/anyof_4000000?showLandscape=true
https://app.dealroom.co/companies/f/company_status/not_acquired_closed/founding_or_hq_slug_locations/anyof_ukraine/last_funding_year_min/anyof_2020/ownerships/not_public/tags/not_verified%20unicorns%20and%20%241b%20exits_outside%20tech/total_funding_min/anyof_4000000?showLandscape=true
https://app.dealroom.co/lists/52981/
https://app.dealroom.co/lists/52981/
https://app.dealroom.co/investors/seeds_of_bravery
https://app.dealroom.co/investors/seeds_of_bravery
https://app.dealroom.co/investors/seeds_of_bravery
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Startups born in 
CEE often 
relocate as they 
scale

48% of CEE scaleups moved 
their HQ to another country 
than their country of origin. 

56% of CEE scaleups which 
relocated moved to the US, 
39% moved to other 
European countries, 
including 24% to the UK. 

Source:  Dealroom.co
Among countries with 10+ scaleups .

Percentage of scaleups headquartered abroad by country of origin

>90%
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Although many successful CEE scaleups move their HQ abroad, they tend 
to keep a strong presence in the region

Share of the workforce based in Central Eastern Europe.

<25% 50% 100%

Selected CEE-born scaleups & unicorns with Headquarters abroad

Source:  Dealroom.co. Startups relocate for a variety of reasons and adopt different structures overtime. Many startups open sales 
offices abroad but maintain their core operations in their countries of origin. For CEE startups, C-level executives relocate out of the 
country of origin more often, but strategic operations including R&D nearly always remain in the country of origin. 

https://app.dealroom.co/companies/epam_systems
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https://app.dealroom.co/companies/pipedrive
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https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/flaviar
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Page / 29  

“Recognizing that international growth is key to scaling 
effectively, many CEE tech companies expand globally 
early.

Enterprise software companies in the region leverage CEEʼs strong development and IT expertise. 
While some build their ventures in CEE, most prioritize expansion, particularly into the US, the 
worldʼs largest enterprise software market. Many entrepreneurs move to global hubs like London, 
the Bay Area, or New York. 

CEE scale-ups take two main approaches: some retain core development in the region while 
establishing a US presence, while others relocate early. Regardless of the path, the goal remains 
the same - scaling globally and securing funding for growth and exits.

Expanding abroad doesnʼt mean leaving CEE behind. These companies bring back global 
expertise, strengthening the regionʼs tech ecosystem and driving innovation.

At Cogito Capital, we specialize in supporting such companies. With teams in Warsaw and New 
York, we bridge Europe and the US, providing hands-on support as our portfolio companies scale 
in the US market.”

Sylwester Janik
General Partner

Cogito Cap: 
Financing expansion and scaling abroad, a loss or an 
opportunity? 
To explain why companies relocate 
Financing, expansion, talent 
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Appendix: Methodology

1 A Promising Scaleup Pipeline

2 CEEʼs Scaleup Hubs

3 CEEʼs Next Growth Sectors

4 The Investors Behind CEE Scaleups

5 Outlook
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Transportation, 
Fintech and 
Energy are most 
funded startup 
industries in CEE 
in 2024

For the period from 2020 to 
2024, Enterprise Software, 
Transportation and Fintech 
raised the most funding.

Most funded verticals, CEE startups »view more

Source:  Dealroom.co
Double counting of investment across segments may occur. 

Most funded industries, CEE startups » view more

https://app.dealroom.co/curated-heatmaps/funding/industry/f/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/is_verified/anyof_yes/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?endYear=2025&interval=yearly&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=-_2024&startYear=2000&type=amount
https://app.dealroom.co/curated-heatmaps/funding/industry/f/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/is_verified/anyof_yes/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?endYear=2025&interval=yearly&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=-_2024&startYear=2000&type=amount
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Segments by number of CEE startups

Enterprise software dominates the CEE scaleup landscape, with AI and fintech close behind

Source:  Dealroom.co
Multiple counting may occur across segments

CEE startups across segments and stages

CEE Scaleups
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Software-as-a-Service, a method of software delivery and licensing in which software is accessed online via a subscription, rather than bought 
and installed on individual computers. Includes all Enterprise Software startups as well as a number of startups across various other segments.

CEE Breakout and Late stage VC investment by business model

SaaS is dominant in CEE, but Hardware has gained prominence over the last three 
years

European Breakout and Late stage VC investment by business model

Hardwareqqq Hardwareqqq
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Breakout and Late stage VC investment by business model

Source:  Dealroom.co
Hardware is the making of goods by hand or by machine that upon completion the business sells to a customer

Top CEE industries in Hardware, 2020-Q1 2025

Transportation and Energy have raised over €2B in Hardware in CEE since 2020

Top CEE rounds in Hardware, since 2024
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CEE: a key defence tech hub 
100+ select CEE defence and dual-use startups » view online  In response to the shifting security landscape following Russiaʼs actions in 

Ukraine, countries in the CEE region have significantly bolstered their defense 
capabilities through targeted investments, military upgrades, and regional 
cooperation.

There are now over 100 CEE-based defense and dual-use startups, many 
actively deployed in Ukraine. Most of these startups are still early stage with 
37% founded since 2020 and 90% are still at Seed and Series A stages. 

Governments have also expanded defense budgets, with Poland increasing 
spending to over 4% of GDP in 2024 to procure advanced systems like HIMARS, 
Abrams tanks, F-35 jets, and integrated air defenses. The Czech Republic and 
Slovakia are modernizing their equipment, enhancing cybersecurity, and 
conducting joint exercises, while Hungaryʼs Zrínyi 2026 program focuses on 
force expansion and domestic arms production. Meanwhile, the Baltic states 
are developing the Baltic Defense Line—fortifications along their borders with 
Russia and Belarus, including bunkers and anti-tank ditches, to reinforce 
regional security.

Regional collaboration is also intensifying through platforms such as the 
Visegrád Group and the Three Seas Initiative, while growing defense-focused 
startups—particularly in unmanned systems and battlefield technologies—are 
supported by new investment funds. These combined efforts position CEE as a 
critical pillar of NATOʼs eastern flank.

Source: Dealroom.co

Source:  Dealroom.co

https://app.dealroom.co/lists/52642/
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“To safeguard European sovereignty and 
competitiveness, it is crucial to provide local funding 
to CEE scaleups at their growth stage. This is our 
mission. Let's shape the future together.

CEE is proving itself as a powerhouse of innovation, resilience, and global ambition. 
Despite economic headwinds, the region continues to produce world-class entrepreneurs 
who build and scale transformative companies. With deep technical talent and a thriving 
scaleup ecosystem, CEEʼs impact on the global tech landscape is undeniable.

At SHAPE Capital Partners, we are committed to fueling this momentum, with a strong 
focus on B2B SaaS scaleups at the breakout stage – ready for accelerated growth. While 
we invest across Europe, our deep ties to CEE drive us to support visionary founders 
during their most critical growth stages, helping bridge the growth-stage funding gap. We 
believe CEE is not just an emerging market but can be a launchpad for global category 
leaders, ensuring European tech sovereignty.

Beyond capital, we partner with bold entrepreneurs to turn groundbreaking ideas into 
sustainable success stories. As todayʼs innovators become tomorrowʼs trailblazers, we 
remain dedicated to shaping the future of CEEʼs thriving scaleup ecosystem—together.”

Dr. Andreas Nemeth
Managing Partner

Page / 36  
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CEE investors 
raised over €1B 
in 2024, but only 
a fraction is 
earmarked for 
growth capital 

This makes 2024 the second 
highest VC fundraising ever 
for the region.

Source:  Dealroom.co

New funds raised by CEE-based investor by stage
▊Early-stage    ▊Growth & Late stages
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Top new funds in 
CEE since 2024

Growth Equity VC

󰑒Ukraine
Horizon Capital Growth Fund IV

€318M raised - Feb 2024

Growth Equity VC

󰐤Poland
Cogito Fund II

€90M raised - Nov 2024

Secodary

󰎹Estonia
Siena Secondary Fund II

€50M raised - Jan 2025

Series A

󰐗󰐤Poland
OTB Fund II 

€168M raised - Mar 2024

Seed

󰎱Czechia
Presto Tech Horizons Fund 

€150M raised - Jun 2024

Seed

󰎹Estonia
SmartCap Green Fund
€100M raised - May 2024

+
SmartCap Defence Fund
€100M raised - Feb 2025

Seed

󰏘Hungary
Lead Ventures Fund III
€100M raised - Jul 2024

Seed

󰐤Poland
bValue Growth Fund

€90M raised - Apr 2024

Seed

󰏹Lithuania
Practica Venture Capital III

€80M raised - Jan 2024

View 30+ new funds 
announced since 2024 »

Source: Dealroom.co. 

Growth & LateGrowth & Late

Source:  Dealroom.co

Growth Equity VC

󰑒Ukraine
Horizon Capital Growth Fund IV

€318M raised - Feb 2024

Growth Equity VC

󰐤Poland
Cogito Fund II

€90M raised - Nov 2024

Secodary

󰎹Estonia
Siena Secondary Fund II

€50M raised - Jan 2025

Seed

󰎱Czechia
Presto Tech Horizons Fund 

€150M raised - Jun 2024

Seed

󰎹Estonia
SmartCap Green Fund
€100M raised - May 2024

+
SmartCap Defence Fund
€100M raised - Feb 2025

Seed

󰏘Hungary
Lead Ventures Fund III
€100M raised - Jul 2024

Seed

󰐤Poland
bValue Growth Fund

€90M raised - Apr 2024

Seed

󰏹Lithuania
Practica Venture Capital III

€80M raised - Jan 2024

Seed

󰐬Romania
Early Game Ventures Fund II

€60M raised - Jan 2024

Growth & LateEarly

Growth & LateEarly

https://app.dealroom.co/new-funds/f/new_fund_type/anyof_Venture%20Capital/regions/anyof_Central%20Eastern%20Europe/years/anyof_2024_2025?error=500&error_description=We+weren%27t+able+to+keep+your+login+session+active.+Please+log+in+again.&statsType=new-funds-amount&viewStatsAsTable=true
https://app.dealroom.co/new-funds/f/new_fund_type/anyof_Venture%20Capital/regions/anyof_Central%20Eastern%20Europe/years/anyof_2024?error=500&error_description=We+weren%27t+able+to+keep+your+login+session+active.+Please+log+in+again.&statsType=new-funds-amount&viewStatsAsTable=true
https://app.dealroom.co/new-funds/f/new_fund_type/anyof_Venture%20Capital/regions/anyof_Central%20Eastern%20Europe/years/anyof_2024?error=500&error_description=We+weren%27t+able+to+keep+your+login+session+active.+Please+log+in+again.&statsType=new-funds-amount&viewStatsAsTable=true
https://app.dealroom.co/investors/horizon_capital
https://app.dealroom.co/investors/siena_secondary_fund
https://app.dealroom.co/investors/cogito_capital_partners/portfolio/f/last_funding_year_min/anyof_2021
https://app.dealroom.co/investors/lead_ventures
https://app.dealroom.co/investors/smartcap
https://app.dealroom.co/investors/bvalue_fund
https://app.dealroom.co/investors/practica_capital
https://app.dealroom.co/investors/early_game_ventures
https://app.dealroom.co/investors/presto_ventures
https://app.dealroom.co/investors/lead_ventures
https://app.dealroom.co/investors/smartcap
https://app.dealroom.co/investors/bvalue_fund
https://app.dealroom.co/investors/practica_capital
https://app.dealroom.co/investors/presto_ventures
https://app.dealroom.co/investors/otb_ventures
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“Ukraine's tech sector has demonstrated strong resilience 
amidst Russia's invasion, amounting to 5% of the Ukraine 
GDP in 2024 with export revenues from IT services 
reaching $6.7 billion in 2023.

We are seeing remarkable recovery especially at Seed stage driven by high quality talent, vision 
and determination of Ukrainian founders as well as increased investments from early-stage 
investors and government programs. There have been exciting developments at late-stage as 
several Ukrainian startups have successfully raised follow on rounds and even achieved unicorn 
status (Creatio).

IFC is bullish on Ukrainian tech sector. IFC intends to invest in select early-stage VC funds that 
would channel money to promising entrepreneurs. As startups mature for Series A and B stage, 
they become eligible for direct investments from IFC's disruptive technology program to bridge 
the gap to growth stage funds. 

Overall, IFC sees technology as one of the key components in Ukraine's post war recovery and has 
active investment pipeline in the sector.”

Ketevan Liparteliani
Europe Regional Lead, 
Disruptive Tech & Funds

   A mental shift is needed to ensure we donʼt miss this 
pivotal moment.
CEE is no longer just an exciting place for early-stage innovation—it is home to serious 
contenders in the global race for transformative technologies. The region can and 
must be a powerhouse where disruptive technologies scale-up, create high-value jobs, 
and deliver strong returns for investors willing to back them. 

Late-stage capital is in high demand, but local LP involvement remains marginal. 
Private capital exists in CEE, but it is not sufficiently supporting the risk-takers and 
high-growth businesses that will define the regionʼs future. This must change. 

Local stakeholders must step up, engage with VCs, and support the next wave of CEE 
success stories. Do not be afraid to invest with local VCs—this is how strong 
ecosystems are built. More daring incentives can help, but the real impact will come 
from a shift in mindset—one that embraces long-term value creation and global 
ambition, with everyone onboard.

At the European Investment Fund, we are committed to driving this transformation. 
Through initiatives like the European Tech Champions Initiative, we are unlocking 
capital, mobilizing private investors, and ensuring that Europeʼs most ambitious 
companies have the late-stage funding they need to scale and thrive. The moment is 
now—CEE must seize it."

“

Patric Gresko
Head of Mandates & 

Institutional Relations, 
CEE, Baltics & Nordics

   Ukraine's tech sector has demonstrated strong resilience 
amidst Russia's invasion, amounting to 5% of the Ukraine 
GDP in 2024 with export revenues from IT services 
reaching $6.7 billion in 2023.

We are seeing remarkable recovery especially at Seed stage driven by high quality 
talent, vision and determination of Ukrainian founders as well as increased 
investments from early-stage investors and government programs. There have been 
exciting developments at late-stage as several Ukrainian startups have successfully 
raised follow on rounds and even achieved unicorn status (Creatio).

IFC is bullish on Ukrainian tech sector. IFC intends to invest in select early-stage VC 
funds that would channel money to promising entrepreneurs. As startups mature for 
Series A and B stage, they become eligible for direct investments from IFC's disruptive 
technology program to bridge the gap to growth stage funds. 

Overall, IFC sees technology as one of the key components in Ukraine's post war 
recovery and has active investment pipeline in the sector.”

“

Ketevan Liparteliani
Europe Regional Lead, 

Disruptive Tech & Funds
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After a drop in 2023, late stage VC investment has 
nearly doubled compared to its previous level.
▊ € 250m+   ▊ € 100–250m

Breakout stage has raise over €750M in VC investment 
in 2024
▊ € 40–100m (series C)   ▊ € 15–40m (series B)   

The top 10 most active Series B+  
investors since 2020 are mostly 
foreign, with 50% represented by 
US funds

Series A investors show more 
diversity, with 50% local presence 
among the top 10 most active 
since 2020

All of the top 10 most active 
Pre-Seed and Seed investors in 
CEE since 2020 are local

€1.1B

€3.5B

€2.7B

Source:  Dealroom.co

Source:  Dealroom.co
*Based on number of rounds participated in, number one investor indexed to 100.

Bessemer Venture Partners

Goldman Sachs Asset 
Management

https://app.dealroom.co/companies/ramp_1
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Series B+

Seed - Series A

Private Equity
operating in CEE

CVCs
based in CEE

Institutional investors
National / Local mandate

Institutional investors
Cross-border mandate

Institutional investors
Foreign investors

Pre-Seed

Early 

Growth 
& Late

Foreign investorsOther European investorsCEE-based investors

CEE investors landscape

Source: Dealroom.co

Source:  Dealroom.co
Please reach out to Dealroom.co if interested in collaborating.

View 1.9K global 
investors active in CEE »
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https://app.dealroom.co/companies/european_investment_bank/portfolio/f/founding_or_hq_regions/anyof_Danube%20Countries/last_funding_year_min/anyof_2022
https://app.dealroom.co/investors/eic_fund_eu/
https://app.dealroom.co/investors/international_finance_corporation
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https://app.dealroom.co/investors/index_ventures
https://app.dealroom.co/investors/tq_ventures
https://app.dealroom.co/investors/goldman_sachs_asset_management
https://app.dealroom.co/investors/f/company_status/anyof_operational/hq_region_experience/anyof_Central%20Eastern%20Europe/investments_num/anyof_1%20or%20more%20investments/investor_type/anyof_venture%20capital?prominence=emea_combined_prominence_unique&sort=emea_combined_prominence_unique&heatMapType=&groupId=1410&id=91699
https://app.dealroom.co/investors/f/company_status/anyof_operational/hq_region_experience/anyof_Central%20Eastern%20Europe/investments_num/anyof_1%20or%20more%20investments/investor_type/anyof_venture%20capital?prominence=emea_combined_prominence_unique&sort=emea_combined_prominence_unique&heatMapType=&groupId=1410&id=91699
https://app.dealroom.co/investors/f/company_status/anyof_operational/hq_region_experience/anyof_Central%20Eastern%20Europe/investments_num/anyof_1%20or%20more%20investments/investor_type/anyof_venture%20capital?prominence=emea_combined_prominence_unique&sort=emea_combined_prominence_unique&heatMapType=&groupId=1410&id=91699
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“While VC as an asset class has gained recognition among 
LPs, CEE remains heavily reliant on public capital, and 
continues to lag behind developed ecosystems.

Over the past decade, the CEE startup ecosystem has evolved from a fragmented and 
undercapitalized landscape—largely dependent on government and EU-backed initiatives—into a 
dynamic innovation hub with a strong talent pool. The success of companies like UiPath, Rohlik, 
Bolt, Vinted, and Pipedrive has validated the regionʼs potential, attracting increased interest 
from global VCs such as Sequoia and a16z.

However, after the period of abundant capital, 2023-2024 marked a sharp decline in funding and 
deal activity, driven by broader market volatility, rising interest rates, and increased investor 
caution. At the same time, the region continues to face a shortage of growth-stage funding, 
restricting its ability to systematically scale companies into global category leaders.

As the market recalibrates, closing these capital gaps, driving more successful exits, and easing 
regulatory constraints will be critical for the CEE ecosystem to sustain its progress and transition 
from an emerging player to a fully integrated part of the global innovation landscape.”

Ewa Chronowska
CEO 
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https://app.dealroom.co/companies/uipath
https://app.dealroom.co/companies/rohlik
https://app.dealroom.co/companies/bolt1
https://app.dealroom.co/companies/vinted
https://app.dealroom.co/companies/pipedrive
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Source: Dealroom.co. Includes exits of companies HQʼed and Founded in CEE. 

2024 is the 
leading year for 
the number of 
exits in CEE

Number of VC-backed exits in CEE, annual

Notable exits in 2023/24 

Buyout
Mar. 2023    
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300+ Exits in CEE
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Source:  Dealroom.co
Includes exits of companies HQʼed and Founded in CEE. 

Number of VC-backed exits in CEE, annual
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https://app.dealroom.co/companies/google
https://app.dealroom.co/companies/amodo
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https://app.dealroom.co/companies/mavie_health
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https://app.dealroom.co/companies/butternut_box
https://app.dealroom.co/companies/change_invest
https://app.dealroom.co/transactions.exits/f/regions/anyof_Central%20Eastern%20Europe/rounds/anyof_BUYOUT_ACQUISITION_IPO_SPAC%20IPO/tags/not_outside%20tech/vc_backed/anyof_VC%20Backed?showStats=true&sort=-total_ev&statsType=exits-count
https://app.dealroom.co/companies/pliant_io
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Since 2023, 140+ 
CEE startups 
have exited

Acquisition
Dec. 2023

Acquisition
May 2023

Acquisition
Jun. 2024

Acquisition
Dec. 2023

IPO
Jan. 2025

Acquisition
Mar. 2024
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What is a startup? 
Companies designed to grow fast founded in the 
information age (since 1990). Generally, such companies 
are VC-investable businesses. Successful startups reach 
go on to raise significant capital and become Scaleups 
at Breakout (€15M–100M funding), and/or Late (€100M+ 
funding) stages. A handful become very big (e.g. €/$1B+ 
valuation). 

What is a unicorn? 
Unicorns are (former) startups that reached €/$1B 
valuation or exit at one point in time. 

Industries, Segments
Dealroomʼs Intelligence Unit has developed a 
proprietary technology taxonomy that acts as a 
foundation and helps navigate existing and emerging 
technologies. We welcome suggestions and  feedback at 
support@dealroom.co. 

What is a Unicorn?

What is a startup?

Dealroom taxonomy

Methodology & Definitions

Regional breakdown & startup locations
“Europe” includes countries in geographical Europe, 
except Russia and Türkiye. “CEE” includes Poland, 
Czechia, Slovakia, Hungary, Slovenia, Croatia, 
Romania, Bulgaria, Lithuania, Latvia, Estonia, 
Belarus, Ukraine, Moldova, Serbia, Montenegro, 
Bosnia & Herzegovina, North Macedonia & Albania. 
Startups founded and/or based in CEE are included in 
this report, even if HQ is currently located abroad. 

Artificial intelligence
In this report, startups considered as AI core include 
startups which:
1) develop computing infrastructure focused on AI, 
such as AI chips and processors or specialized cloud 
providers for AI.
2) develop AI models for other companies, such as 
generative AI foundational models.
3) develop Machine Learning Operations tools 
(MLOps) to: prepare, annotate or generate data for AI;  
train and optimize/fine-tune AI models; deploy and 
monitor AI performances.
4) offer products and services which have AI as their 
core feature (e.g. autonomous mobility and AI drug 
discovery, among others).

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.

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 in Q1 2025.

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.

Unless otherwise mentioned, rounds under €15M are 
considered Early. Those rounds €15-€40M, and €40-
€100M  are considered Breakout. Rounds above €100M 
are considered Late.

mailto:support@dealroom.co
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/guides/taxonomy
https://app.dealroom.co/
mailto:support@dealroom.co
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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.

Global startup and venture 
capital intelligence platform

Vestbee is Europe's leading platform, 
facilitating connections between startup 
founders and a global networks of investors, 
VC funds, accelerators, and corporates.

Our mission is to drive growth and empower 
the startup and VC ecosystem through a 
vibrant community and an extensive suite of 
tools and infrastructure designed to 
streamline the fundraising process, enhance 
deal sourcing, and support the management 
of open innovation, acceleration programs, 
and startup-investor matchmaking. 
Collaborating with over 35,000 companies and 
investors, including leading global brands like 
Amazon Web Services and HubSpot, we help 
tech businesses to succeed.

All-in-one platform for startups, VCs, 
accelerators & corporates

Cogito Capital Partners is a venture capital 
firm based in Warsaw, Poland and New 
York, USA, investing in later stage/early 
growth tech B2B companies (“scale-ups”) 
with Central European footprint and global 
expansion potential. 

With a focus on Enterprise Software, 
Fintech, and Healthtech, we partner with 
exceptional teams to
unlock their potential and transform 
industries worldwide.

We act as a bridge between Europe and the 
USA for our portfolio companies, providing 
hands-on support as they expand into the 
US market.

Cogito Capital Partners: 
Empowering Deep Tech Growth

SHAPE Capital Partners is an independent 
growth stage investment firm based in 
Vienna, Austria, focused on B2B SaaS 
scaleups at the breakout stage, with 
investments ranging from €5M to €15M 
across Europe, with a special emphasis on 
Central and Eastern Europe (CEE). 

Our deep industry expertise in Fintech, 
Healthcare, Mobility & Transport, and 
Energy & Industry, combined with our 
extensive network and strategic support, 
offers more than just capital—we provide 
hands-on guidance and connections to 
fuel sustainable growth.

SHAPE Capital Partners: Closing the 
Growth Stage Funding Gap in CEE
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This is the fifth edition of the CEE Startups report series. 
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