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Overview
The German venture capital market in Q1 2023

In the first quarter of 2023, a total of EUR 1.9 billion was invested in 254 financing rounds in the German VC
market. That was an increase in deal volume of around 15% on the previous quarter. That means the gradual QoQ
decline in VC investments of the second half of 2022 stopped again for the first time at the start of 2023. The number of
deals closed, on the other hand, fell slightly on the previous quarter (-8%).

Successful financing rounds in the scale-up segment were a major driver of deal volume in Q1 2023. Before then,
growth financing was hit particuarly hard by the market downturn since the start of 2022. In Q1 2023, the volume
invested in German scale-ups grew again on the previous quarter. With some EUR 1.2 billion, growth finance
accounted for 63% of the funds invested in the first quarter of this year.

Overall, the German VC market thus defied the persistently unfavourable overall economic environment in Q1 2023, for
now appearing unfazed by the collapse of Silicon Valley Bank (SVB) in the US in mid-March. At the moment, however,
ongoing inflation, further tightening of monetary policy in the second quarter and the continued lack of open windows for
IPOs are weighing on the market. Thus, a clear trend reversal in investment activity is yet to arrive.
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Deal volume higher at the start of 2023 than in the previous quarter

Number of deals and deal volume
In the first quarter of 2023, a total of around EUR 1.9 billion was

18,903 invested in 254 deals in the German VC market. Thus, deal
1,600 20,000 volume was 15% higher than in the previous quarter. For now,
1,400 18,000 that has put an end to the gradual QoQ decline in invested funds
16,000 since the second half of 2022. The number of deals closed, on
1,200 14000 the other hand, fell slightly on the previous quarter (-8%).
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arrive.

mmm Deals (left) =0O==Deal volume in EUR millions (right)

Source: Dealroom.co, KfW Research (current as at 17 April 2023).
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Scale-up finance was an important pillar of investment activity

in Q1 2023

Deal volume by phases (in per cent)
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Source: Dealroom.co, KfW Research (current as at 17 April 2023).
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The growth in deal volume in the German VC market in Q1 2023
was primarily due to higher investment activity in the scale-up
segment. With some EUR 1.2 billion, growth finance accounted for
63% of the funds invested. After a total of only 3 megadeals in
excess of EUR 100 million during the whole of the second half of
2022, another 6 such deals with a particularly large volume were
recorded again in Q1 2023.

An encouraging sign is that a growing number of successful follow-
up financings were recorded in the growth segment in Q1 2023.
After all, the scale-up segment in particular was most severely
impacted by the downturn of the market last year. Downward
pressure on valuations was highest in this segment of the market
because it was more easily comparable with public markets and
the valuation level from the boom year 2021 was high.
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Volume by investor origin (in per cent)
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Source: Dealroom.co, KfW Research (current as at 17 April 2023).
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Investors outside Europe and the US are taking a growing share of
deal volume in Germany — FinTech is strongest technological field

Share of deals by industry (in per cent)
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Source: Dealroom.co, KfW Research (current as at 17 April 2023).
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Deal volume in USD million

2022 2022 2022 2023

Q2 Q3 Q4 Q1
Germany 3,885 2,509 1,841 2,121
France 4,648 2,583 2,285 2,472
EU-27 16,388 11,364 8,700 8,580
United Kingdom 9,162 4,274 5,030 3,989
USA 64,658 45,633 38,835 46,681

| Overview | Market development | Benchmarks | Unicorns |IPOs| Venture Debt

Major comparison markets recorded a positive development at the
start of the year — drop in deal volume in UK

Deal volume in per cent of GDP
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The German VC market bucked the EU-wide trend with a growth in deal volume at the start of the year (+15% QoQ). Deal volume here fell slightly in
Q1 2023 on the pervious quarter (-1.3%). The US market also appeared to be unimpressed with the collapse of SVB in the first quarter of 2023 and
recorded a 20% rise in deal volume. The UK, however, is looking back on a weak first quarter (-21%). Investors in France were slightly more active

than in the previous quarter (+8), as were their German counterparts.

Source: Dealroom.co (current as at: 17 April 2023), IMF and own calculations.
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Dashboard

		Dashboard zum deutschen VC-Markt – Q1/2023

		© KfW Research

		Ansprechpartner: Dr. Georg Metzger, 069 7431-9717, georg.metzger@kfw.de; Dr. Steffen Viete, 069 7431-68019, steffen.viete@kfw.de

		Marktklima

						2022		2022		2022		2022				2020		2021		2022

						Q1		Q2		Q3		Q4

		Geschäftsklima				+??8.3		-??17.7		-??17.4		-??42.9				-??18.5		+??37.6		-??17.5								-   9.5		10.2

		Geschäftslage				+??13.6		-??7.0		-??12.3		-??41.2				-??17.5		+??38.6		-??11.7

		Geschäftserwartung				+??2.9		-??28.5		-??22.5		-??44.7				-??19.5		+??36.6		-??23.2



		Fundraising				+??34.2		-??17.3		-??26.3		-??46.1				-??2.9		+??68.8		-??13.9								-   23.2		12.3

		Einstiegsbewertungen				-??29.8		+??18.2		+??19.8		+??34.2				+??12.3		-??40.0		+??10.6								-   11.8		15.0

		Exitmöglichkeiten				+??13.9		-??40.4		-??42.0		-??63.9				-??33.1		+??60.2		-??33.1								-   16.6		18.8

		Neuinvestitionsbereitschaft				+??16.8		-??4.1		-??4.4		-??8.1				-??33.0		+??22.1		+??0.1								-   2.9		7.0

		Quantität Dealflow				+??33.4		+??9.5		+??10.4		+??9.6				+??2.3		+??29.6		+??15.7								-   7.7		9.9

		Qualität Dealflow				+??16.8		+??22.8		+??9.0		+??2.6				+??1.4		+??21.0		+??12.8								-   7.6		4.9



		Quelle: German Venture Capital Barometer
Hinweis: Bei den Klimaindikatoren handelt es sich um mittelwertbereinigte Saldenindikatoren. Durch die Mittelwertbereinigung können sich mit der Hinzunahme neuer Daten auch Werte rückwirkend leicht ändern. Das Ampelschema bildet jeweils ab, ob der aktuelle Indikatorwert im oberen Wertedrittel ("grün"), im mittleren Wertedrittel ("gelb") oder im unteren Wertedrittel ("rot") der historischen Indikatorwerte liegt. 





		Deals																																		Volumen in Mio. EUR (rechts)		Anzahl (links)

						2022		2022		2022		2023				2020		2021		2022																3,532		384		Q2
2022

		Market overall				Q2		Q3		Q4		Q1																								2,281		322		Q3
2022

		Volume (EUR million)				3,532		2,281		1,674		1,928				5,812		18,903		10,743																1,674		276		Q4
2022

		Number of deals				384		322		276		254				1,133		1,541		1,349																1,928		254		Q1
2023

		Deal size* (Ø, EUR million)				15		10		10		12				9		21		12

																																				5,812		1,133		
2020

		Stages (EUR million)																																		18,903		1,541		
2021

		Seed				369		238		222		189				500		963		1,093																10,743		1,349		
2022

		Start-up				1,460		775		596		521				2,107		6,542		4,094

		Scale-up				1,630		1,268		856		1,218				3,199		11,384		5,483

		Unknown				73		- 0		- 0		- 0				8		14		74

																																				10		41		46		2		Q2
2022

		Mega-deals (count)																																		10		34		56		- 0		Q3
2022

		<100 EUR million				227		226		173		155				621		861		871																13		36		51		- 0		Q4
2022

		≥ 100 - 250 EUR million				10		1		2		6				7		32		20																10		27		63		- 0		Q1
2023

		≥ 250 EUR million				2		2		- 0		- 0				1		11		4

		unknown				145		93		101		93				504		637		454																9		36		55		0		
2020

																																				5		35		60		0		
2021

																																				10		38		51		1		
2022

		Deal volume by investor location (EUR million)**

		Germany				924		514		493		486				1,710		3,989		2,644																924		129		156		329		981		663		350				26		4		4		9		28		19		10		100

		France				129		85		26		40				166		508		497																514		85		59		163		707		542		209				23		4		3		7		31		24		9		100

		EU-27 rest				156		59		70		24				169		501		443																493		26		70		53		452		442		139				29		2		4		3		27		26		8		100

		UK				329		163		53		126				856		1,524		860																486		40		24		126		553		557		142				25		2		1		7		29		29		7		100

		USA				981		707		452		553				1,272		7,618		3,011																- 0		- 0		- 0		- 0		- 0		- 0		- 0																		0

		Rest of world				663		542		442		557				1,203		3,829		2,294																1,710		166		169		856		1,272		1,203		437				29		3		3		15		22		21		8		100

		Unknown				350		209		139		142				437		932		994																3,989		508		501		1,524		7,618		3,829		932				21		3		3		8		40		20		5		100

																																				2,644		497		443		860		3,011		2,294		994				25		5		4		8		28		21		9		100



						Deal count										Share of deals (%)

						2022		2022		2022		2023				2020		2021		2022																Anteile Deals je Industrie (in %)

		Industries				Q2		Q3		Q4		Q1																								Health		9		12				Q1 2023

		Health				52		30		38		24				12%		13%		12%																Fintech		11		9				2022

		Fintech				47		36		12		29				12%		13%		9%																Energy		8		8

		Energy				29		29		18		21				10%		9%		8%																Enterprise software		8		7

		Enterprise software				20		25		27		20				6%		6%		7%																Food		5		7

		Food				32		25		16		12				5%		7%		7%																Transportation		6		6

		Transportation				21		25		17		16				8%		6%		6%																Marketing		1		4

		Marketing				14		19		11		2				5%		5%		4%																Media		2		3

		Media				20		7		8		6				4%		4%		3%																Real estate		3		3

		Real estate				10		15		4		8				4%		4%		3%																Jobs recruitment		0		3

		Jobs recruitment				10		6		9		1				3%		3%		3%																Security		2		3

		Security				8		8		8		6				3%		2%		3%																Education		3		2

		Education				7		9		5		8				3%		3%		2%																Robotics		2		2

		Robotics				5		5		7		5				3%		3%		2%																Fashion		0		2

		Fashion				7		2		7		1				2%		1%		2%																Travel		2		1

		Travel				6		5				4				1%		1%		1%																Gaming		2		1

		Gaming				6		3		5		5				2%		1%		1%																Other		34		25

		Other				90		73		84		86				19%		20%		25%																Anzahl gesamt		254

																																				Prüfsumme		100		100





		Source: Dealroom.co (current as at: 17.04.2023).

		Note: The evaluations are based on Dealroom.co. The figures may differ from other data sources. They are based on the cut-off date and may even change retroactively through the addition of new data. The following financing stages/occasions are counted as venture capital deals: Angel and seed (phase: 'seed'), Series A / Round 1, Series B / Round 2 and early VC  (phase: 'start-up'), Series C+ / Round 2+, growth, late VC and megarounds+ (phase: 'scale-up') and deals with unknown financing round. Grants, support programmes, media for equity and venture debt are not included.
* Only deals that specify deal volume; ** approximated under the assumption that investments are equally distributed among all investors in each deal.











		Benchmarks

						2022		2022		2022		2023				2020		2021		2022

		USD million				Q2		Q3		Q4		Q1

		Germany				3,885		2,509		1,841		2,121				6,394		20,793		11,817

		France				4,648		2,583		2,285		2,472				5,945		13,669		15,250

		EU-27 rest				16,388		11,364		8,700		8,580				26,156		68,249		54,424

		UK				9,162		4,274		5,030		3,989				17,075		40,823		30,836

		USA				64,658		45,633		38,835		46,681				171,271		351,806		238,076



		as share of GDP (%)

		Germany														0.16%		0.49%		0.29%

		France														0.23%		0.46%		0.55%

		EU-27 rest														0.17%		0.40%		0.33%

		UK														0.62%		1.28%		0.96%

		USA														0.82%		1.53%		0.95%



		Source: Dealroom.co (current as at: 17.04.2023), IMF and own calculations.





		Unicorns																																		Label		Bestand		Zugänge		Abgänge				Zugänge 						Abgänge								Quer				Quer				Quer				Quer

						2022		2022		2023		2023				2020		2021		2022																Anfangsbestand		29								x		y		Label		x		y		Label				x		y		x		y		x		y		x		y

						Q3		Q4		Q1		Q2																								Q3
2022		29		ERROR:#N/A		ERROR:#N/A				1		29				2		29						0		29		4.25		29		9.25		28		14.25		29

		Increase				- 0		- 0		1		1				1		17		5																Q4
2022		28		ERROR:#N/A		1				1		29				2		29						1		29		6		29		11		28		16		29

		Decrease				- 0		1		- 0		- 0				1		5		1																Q1
2023		29		1		ERROR:#N/A				6		29				7		29						1		29		6		29		11		29		16		30

		Total				29						30				12		24		28																Q2
2023		30		1		ERROR:#N/A				6		29				7		28		-1				2		29		7		29		12		29		17		30

																																														11		28				12		29						2		29		7		28		12		29		17		30

		Quelle: CB Insights
Hinweis: Unicorns sind nicht öffentlich notierte Start-ups mit einer Bewertung durch Investoren von mindestens 1 Mrd. USD. Start-ups werden nicht mehr als Unicorn gezählt, wenn sie liquidiert werden, die Eigenständigkeit verlieren oder an die Börse gehen. Für die zeitliche Zuordnung ist das Datum der Finanzierungsrunde maßgeblich, mit der die Bewertung von mindestens 1 Mrd. USD zustande kam (Zugang) oder der Exit vollzogen wurde (Abgang).																																												11		29		+1		12		29						3		29		8		28		13		29		18		30

																																														16		29				17		30

																																														16		30		+1		17		30		







		Exits																								Exits VC-finanzierter Start-ups

						2022		2022		2022		2023				2020		2021		2022

						Q2		Q3		Q4		Q1																								IPOs		0		0

		IPOs				- 0		1		- 0		- 0				5		13		2																- 0		0		- 0				Q2
2022

																																				1		0		- 0				Q3
2022

																																				- 0		0		- 0				Q4
2022

																																				- 0		0		- 0				Q1
2023

		Source: Dealroom.co (current as at: 17.04.2023).

																																				5		0		- 0				
2020

																																				13		0		- 0				
2021

																																				2		0		- 0				
2022











		Venture Debt

						2022		2022		2022		2023				2020		2021		2022																724		11		Q2
2022

		Market overall				Q2		Q3		Q4		Q1																								1,717		14		Q3
2022

		Volume (EUR million)				724		1,717		1,795		415				1,970		10,109		6,309																1,795		14		Q4
2022

		Number of deals				11		14		14		3				30		34		54																415		3		Q1
2023

		Deal size* (Ø, EUR million)				12		30		20		60				18		85		20

																																				1,970		30		
2020

		Mega-deals (count)																																		10,109		34		
2021

		<100 EUR million				8		9		10		2				23		16		38																6,309		54		
2022

		≥ 100 - 250 EUR million				1		1		- 0		- 0				3		6		3

		≥ 250 EUR million				1		3		3		1				2		8		9

		unknown				1		1		1		- 0				2		4		4



		Source: Dealroom.co (current as at: 17.04.2023).

		* Only deals that specify deal volume





2020	

Germany	France	EU-27 rest	UK	USA	1.6450348775833845E-3	2.2552940063178539E-3	1.704384689219296E-3	6.1892308294773102E-3	8.1972554326057434E-3	2021	

Germany	France	EU-27 rest	UK	USA	4.8777689225971699E-3	4.6219737268984318E-3	3.9759697392582893E-3	1.2806673534214497E-2	1.5298521146178246E-2	2022	

2.9314891435205936E-3	5.4892264306545258E-3	3.2759588211774826E-3	9.6407085657119751E-3	9.5096509903669357E-3	
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Deals (left)	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	384	322	276	254	1133	1541	1349	Deal volume in EUR millions (right)	

3532.208984375	2281.049072265625	1673.6607666015625	1927.9774169921875	5812.29736328125	18902.552734375	10742.974609375	









0	
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2022	Q1
2023	0	0	0	0	0	
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2023	0	1	0	0	







Deals (left)	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	11	14	14	3	30	34	54	Deal volume in EUR millions	

724.3636474609375	1716.7926025390625	1794.5	415	1970.1658935546875	10108.5712890625	6308.96533203125	









Seed	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	10.449320797062297	10.429695436744908	13.23679173347918	9.7958002171332108	8.5941070764143799	5.0954942252240025	10.170117530079166	Start-up	

41.339126491644144	33.973379328937042	35.633721892817618	27.024468668976699	36.242773129741998	34.608586781526583	38.109238110153008	Scale-up	

46.152579992048622	55.596926757054909	51.129484545282345	63.179729091450035	55.03320515236377	60.223263571688143	51.034362710077787	Unknown	2.0589742374167193	0	0	0	0.12991079994808286	7.2651134441890336E-2	0.68628360096523833	







2022	Health	Fintech	Energy	Enterprise software	Food	Transportation	Marketing	Media	Real estate	Jobs recruitment	Security	Education	Robotics	Fashion	Travel	Gaming	Other	12.305411696434021	9.2661231756210327	7.9318016767501831	7.4128985404968262	6.9681242108345032	6.3009634613990784	4.4477391988039017	3.4099332988262177	3.2616753131151199	2.6686433702707291	2.6686433702707291	2.3721275851130486	1.9273536279797554	1.7790956422686577	1.3343216851353645	1.2601926922798157	24.684952199459076	Q1 2023	9.4488188976377945	11.41732283464567	8.2677165354330722	7.8740157480314963	4.7244094488188972	6.2992125984251963	0.78740157480314954	2.3622047244094486	3.1496062992125982	0.39370078740157477	2.3622047244094486	3.1496062992125982	1.9685039370078741	0.39370078740157477	1.5748031496062991	1.9685039370078741	33.858267716535437	







Germany	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	26.169454925509513	22.553831389788481	29.456678804715843	25.220960807687327	29.41504279188009	21.105187037311889	24.607354286095024	France	













3.6533142004448016	3.7370971791767444	1.5281327481652767	2.0649319994517499	2.8536079459995198	2.6894969538251523	4.6278431054765417	EU-27 rest	













4.4063190698110688	2.5975666691126524	4.1583319262514031	1.265350485574303	2.9003930561674784	2.6506200896749181	4.1277847242643251	UK	





9.3259967988875392	7.1666999905110167	3.1676785434997807	6.5135042531238589	14.725564468529123	8.0620104185029788	8.0027856707502867	USA	

27.772217420720946	30.980347130104352	26.990786186739225	28.7031227322597	21.887687293588385	40.300950619532671	28.029864619272978	Rest of world	

18.776103304683662	23.78108200194464	26.379321783271148	28.868233047392987	20.695602398535886	20.258572314925559	21.354033068151523	Unknown	

9.8965942799424536	9.1833756393621044	8.319070007357336	7.363896674510066	7.5221020452995173	4.9331625662268248	9.2503345259893131	







0	


2020	
2021	
2022	0	0	0	0	


2020	
2021	
2022	0	0	0	IPOs	


2020	
2021	
2022	5	13	2	







Anzahl Unicorns



Leer 1	Leer 2	Q3
2022	Q4
2022	Q1
2023	Q2
2023	Bestand	

Q3
2022	Q4
2022	Q1
2023	Q2
2023	29	28	29	30	Quer 1	0	1	29	29	Quer 2	1	2	29	29	Quer 3	2	3	29	29	Quer 4	4.25	6	29	29	Quer 5	6	7	29	29	Quer 6	7	8	28	28	Quer 7	9.25	11	28	28	Quer 8	11	12	29	29	Quer 9	12	13	29	29	Quer 10	14.25	16	29	29	Quer 11	16	17	30	30	Quer 12	17	18	30	30	Zugang 1	[ZELLBEREICH]
[ZELLBEREICH]

1	1	29	29	Zugang 2	[ZELLBEREICH]
[ZELLBEREICH]

6	6	29	29	Zugang 3	[ZELLBEREICH]
[ZELLBEREICH]

11	11	28	29	+1	Zugang 4	[ZELLBEREICH]
[ZELLBEREICH]

16	16	29	30	+1	Abgang 1	[ZELLBEREICH]
[ZELLBEREICH]

2	2	29	29	Abgang 2	[ZELLBEREICH]
[ZELLBEREICH]

7	7	29	28	-1	Abgang 3	[ZELLBEREICH]
[ZELLBEREICH]

12	12	29	29	Abgang 4	[ZELLBEREICH]
[ZELLBEREICH]

17	17	30	30	




Hinweis
Diese Publikation basiert auf Daten von Dealroom.co. Die Verwendung und Interpretation dieser Daten sowie Schlussfolgerungen, Beratung oder sonstige Verwertung erfolgt durch die KfW und liegt in unserer alleinigen Verantwortung.



Deals

				2022		2022		2022		2023		0.0		2020		2021		2022

		Market overall		Q2		Q3		Q4		Q1		0.0		0.0		0.0		0.0

		Volume (EUR million)		3,532		2,281		1,674		1,928				5,812		18,903		10,743

		Number of deals		384		322		276		254				1,133		1,541		1,349

		Deal size* (Ø, EUR million)		15		10		10		12				9		21		12



		Stages (EUR million)

		Seed		369		238		222		189				500		963		1,093

		Start-up		1,460		775		596		521				2,107		6,542		4,094

		Scale-up		1,630		1,268		856		1,218				3,199		11,384		5,483

		Unknown		73		- 0		- 0		- 0				8		14		74



		Mega-deals (count)

		<100 EUR million		227		226		173		155				621		861		871

		≥ 100 - 250 EUR million		10		1		2		6				7		32		20

		≥ 250 EUR million		2		2		- 0		- 0				1		11		4

		unknown		145		93		101		93				504		637		454





		Deal volume by investor location (EUR million)**

		Germany		924		514		493		486				1,710		3,989		2,644

		France		129		85		26		40				166		508		497

		EU-27 rest		156		59		70		24				169		501		443

		UK		329		163		53		126				856		1,524		860

		USA		981		707		452		553				1,272		7,618		3,011

		Rest of world		663		542		442		557				1,203		3,829		2,294

		Unknown		350		209		139		142				437		932		994







Industrien

				Deal count										Share of deals (%)

				2022		2022		2022		2023		0.0		2020		2021		2022

		Industries		Q2		Q3		Q4		Q1

		Health		52		30		38		24				12 %		13 %		12 %

		Fintech		47		36		12		29				12 %		13 %		9 %

		Energy		29		29		18		21				10 %		9 %		8 %

		Enterprise software		20		25		27		20				6 %		6 %		7 %

		Food		32		25		16		12				5 %		7 %		7 %

		Transportation		21		25		17		16				8 %		6 %		6 %

		Marketing		14		19		11		2				5 %		5 %		4 %

		Media		20		7		8		6				4 %		4 %		3 %

		Real estate		10		15		4		8				4 %		4 %		3 %

		Jobs recruitment		10		6		9		1				3 %		3 %		3 %

		Security		8		8		8		6				3 %		2 %		3 %

		Education		7		9		5		8				3 %		3 %		2 %

		Robotics		5		5		7		5				3 %		3 %		2 %

		Fashion		7		2		7		1				2 %		1 %		2 %

		Travel		6		5		- 0		4				1 %		1 %		1 %

		Gaming		6		3		5		5				2 %		1 %		1 %

		Other		90		73		84		86				19 %		20 %		25 %





Benchmarks

				2022		2022		2022		2023

				Q2		Q3		Q4		Q1

		Germany		3,885		2,509		1,841		2,121

		France		4,648		2,583		2,285		2,472

		EU-27		16,388		11,364		8,700		8,580

		United Kingdom		9,162		4,274		5,030		3,989

		USA		64,658		45,633		38,835		46,681













Benchmarks_all

				2022		2022		2022		2023		0.0		2020		2021		2022

		USD million		Q2		Q3		Q4		Q1		0.0		0.0		0.0		0.0

		Germany		3,885		2,509		1,841		2,121				6,394		20,793		11,817

		France		4,648		2,583		2,285		2,472				5,945		13,669		15,250

		EU-27 rest		16,388		11,364		8,700		8,580				26,156		68,249		54,424

		UK		9,162		4,274		5,030		3,989				17,075		40,823		30,836

		USA		64,658		45,633		38,835		46,681				171,271		351,806		238,076



		as share of GDP (%)

		Germany												0.16%		0.49%		0.29%

		France												0.23%		0.46%		0.55%

		EU-27 rest												0.17%		0.40%		0.33%

		UK												0.62%		1.28%		0.96%

		USA												0.82%		1.53%		0.95%































Unicorns_Tab

				2022		2022		2023		2023				2020		2021		2022

				Q3		Q4		Q1		Q2				0.0		0.0		0.0

		Increase		- 0		- 0		1		1				1		17		5

		Decrease		- 0		1		- 0		- 0				1		5		1

		Total		29		- 0		- 0		30				12		24		28





Exits

				2022		2022		2022		2023				2020		2021		2022

				Q2		Q3		Q4		Q1				0.0		0.0		0.0

		IPOs		- 0		1		- 0		- 0				5		13		2

		0		- 0		- 0		- 0		- 0				- 0		- 0		- 0

		0		- 0		- 0		- 0		- 0				- 0		- 0		- 0





Venture Debt

		0.0		2022		2022		2022		2023				2020		2021		2022

		Market overall		Q2		Q3		Q4		Q1				0.0		0.0		0.0

		Volume (EUR million)		724		1,717		1,795		415				1,970		10,109		6,309

		Number of deals		11		14		14		3				30		34		54

		Deal size* (Ø, EUR million)		12		30		20		60				18		85		20

		0.0

		Mega-deals (count)

		<100 EUR million		8		9		10		2				23		16		38

		≥ 100 - 250 EUR million		1		1		- 0		- 0				3		6		3

		≥ 250 EUR million		1		3		3		1				2		8		9

		unknown		1		1		1		- 0				2		4		4







Unicorns



				German Unicorns

				Quelle: CB Insights

										2015								2016								2017								2017								2018								2019								2020								2021								2022								2023

				© KfW Research						Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4



				Zugänge						+1				+1														+1														+2		+1		+1		+1		+1		+1		+2		+1				+1						+4		+3		+4		+6		+2		+3						+1		+1

				Abänge																																																				-1						-1				-2		-2		-1										-1

				Bestand						1		1		2		2		2		2		2		2		2		3		3		3		3		3		3		3		5		6		7		8		9		10		12		12		12		13		12		12		14		15		18		24		26		29		29		28		29		30



				Curevac		2000		Tübingen		3																																																				8		IPO

				Auto 1		2012		München						8																																																				2		IPO

				Otto Bock		1919		Duderstadt																				6

				NuCom		2016		Unterföhring																																		2

				Biontech		2008		Mainz																																		2														10		IPO

				Celonis		2011		München																																				6

				About You		2014		Hamburg																																						7																						6		IPO

				Omio		2013		Berlin																																								10

				WeFox		2014		Berlin																																										3

				Get Your Guide		2009		Berlin																																												5

				FlixMobility		2013		München																																														7

				Deposit Solutions		2011		Hamburg																																														9														6		Merger

				N26		2013		Berlin																																																10

				Lilium		2015		Weßling																																																				6										9		SPAC

				Sennder		2015		Berlin																																																										1

				Personio		2015		München																																																										1

				Mambu		2011		Berlin (jetzt: Amsterdam)																																																										1		Sitzverlegung

				Gorillas		2020		Berlin																																																										3														12		Akqusition

				Trade Republic		2015		Berlin																																																												5

				Forto		2016		Berlin																																																												6

				Scaleable Capital		2014		München																																																												6

				Solaris		2016		Berlin																																																														7

				Contentful		2013		Berlin																																																														7

				Berlin Brands Group		2005		Berlin																																																														9

				Agile Robots		2018		München																																																														9

				Enpal		2017		Berlin																																																																10

				Tier Mobility		2018		Berlin																																																																10

				Razor		2020		Berlin																																																																11

				Flink		2021		Berlin																																																																12

				SellerX		2020		Berlin																																																																12

				InFarm		2013		Berlin																																																																12

				Volocopter		2011		Bruchsal																																																																		3

				Staffbase		2014		Chemnitz																																																																		3

				Grover		2015		Berlin																																																																				4

				Choco		2018		Berlin																																																																				4

				Taxfix		2016		Berlin																																																																				4

				DeepL		2009		Köln																																																																										1

				1Komma5°		2021		Hamburg																																																																												6










































































































| Overview | Market development Benchmarks Unicorns |IPOs| Venture Debt

One new German unicorn in the first quarter of 2023

Number of start-ups not publicly listed with valuation in

excess of USD 1 bilion

M Increase M Decrease M Total

3 0 0
2 0
25
Start Q2 Q3 Q4
2022 2022 2022

Source: CB Insights.

l( F\V KfW Research — Dashboard VC Market Q1 2023

Q1
2023

30

End

According to CB-Insights, the number of German
unicorns grew by one start-up in Q1 2023. A further
German start-up, the online translation service DeepL,
was able to reach a valuation of one billion euros. Owing
to the valuation pressure in the local markets and
diminished investment activity in the scale-up segment,
however, there will likely be few further additions for now.
Given the more difficult economic environment for large-
volume follow-up financings, the risk of exits has grown.
Thus, the start-up Gorillas was acquired by the
competitor Getir in the previous quarter.
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| Overview | Market development | Benchmarks Unicorns |IPOs| Venture Debt

The IPO market was bone-dry again at the start of 2023

Number of IPOs of VC-financed start-ups

German VC-funded start-ups were recorded. The market
environment for exits through public listings is yet to

o In Q1 2023, too, no initial public offerings (IPOs) by

improve.
2
1 -
Q2 Q3 Q4 Q1
2022 2022 2022 2023 2020 2021 2022

Source: Dealroom.co, KfW Research (current as at 17 April 2023).

l( F\V KfW Research — Dashboard VC Market Q1 2023 Page 9



| Overview | Market development | Benchmarks | Unicorns |IPOs| Venture Debt

Venture debt market received a dampener following the Silicon

Valley Bank collapse

Number of deals and deal volume

70

10,109
60
50

40

1,970

30

20 1,717
1,795

724
) “/H_h
0

15
Q2 Q3 Q4 Q1
2022 2022 2022 2023 2020 2021

mmm Deals (left)  =O==Deal volume in EUR millions

Source: Dealroom.co, KfW Research (current as at 17 April 2023).

l( F\V KfW Research — Dashboard VC Market Q1 2023

6,309

2022

12,000

10,000

8,000

6,000

4,000

2,000

In the wake of the collapse of SVB, once a major
international player in the field of venture debt, the
market in Germany temporarily suffered a dampener as
well. As a consequence, no new venture debt deal was
recorded in March 2023. Overall, three deals with a
volume of EUR 415 million were recorded in Germany in
Q1 2023.

As equity capital financing remains more challenging
than it was just a year ago, however, venture debt will
continue to be very attractive for start-ups. This suggests
that the market will recover in the coming quarters. First
deals that could now be observed in April indicate that
the German market might be able to quickly overcome
the temporary uncertainty.
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Appendix

Deals

Market overall

Volume (EUR million)
Number of deals

Deal size* (&, EUR million)

Stages (EUR million)
Seed

Start-up

Scale-up

Unknown

Mega-deals (count)
<100 EUR million
=100 - 250 EUR million
= 250 EUR million
Unknown

Deal volume by investor location (EUR million)**

Germany
France
EU-27 rest
UK

USA

Rest of world
Unknown

Source: Dealroom.co (current as at: 17 April 2023).
Note: The evaluations are based on Dealroom.co. The figures may differ from other data sources. They are based on the cut-off date and may even change retroactively through the addition of new data. The following financing stages/occasions are
counted as venture capital deals: Angel and seed (phase: 'seed'), Series A / Round 1, Series B / Round 2 and early VC (phase: 'start-up'), Series C+ / Round 2+, growth, late VC and megarounds+ (phase: 'scale-up') and deals with unknown financing

round. Grants, support programmes, media for equity and venture debt are not included.
* Only deals that specify deal volume; ** approximated under the assumption that investments are equally distributed among all investors in each deal.

l( F\V KfW Research — Dashboard VC Market Q1 2023

2022

Q2
3,532
384
15

369
1,460
1,630

73

227
10
2
145

924
129
156
329
981
663
350

2022

Q3
2,281
322
10

238
775
1,268

226

93

514
85
59

163

707

542

209

2022

Q4
1,674
276
10

222
596
856

173

101

493
26
70
53

452

442

139

2023
Q1
1,928
254
12

189
521
1,218

155

93

486
40
24

126

553

557

142

2020

5,812
1,133

500
2,107
3,199

621

504

1,710
166
169
856

1,272

1,203
437

2021

18,903
1,541
21

963
6,542
11,384
14

861
32
11

637

3,989
508
501

1,524

7,618

3,829
932

2022

10,743
1,349
12

1,093
4,094
5,483

74

871
20

454

2,644
497
443
860

3,011

2,294
994
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Dashboard

		Dashboard zum deutschen VC-Markt – Q1/2023

		© KfW Research

		Ansprechpartner: Dr. Georg Metzger, 069 7431-9717, georg.metzger@kfw.de; Dr. Steffen Viete, 069 7431-68019, steffen.viete@kfw.de

		Marktklima

						2022		2022		2022		2022				2020		2021		2022

						Q1		Q2		Q3		Q4

		Geschäftsklima				+??8.3		-??17.7		-??17.4		-??42.9				-??18.5		+??37.6		-??17.5								-   9.5		10.2

		Geschäftslage				+??13.6		-??7.0		-??12.3		-??41.2				-??17.5		+??38.6		-??11.7

		Geschäftserwartung				+??2.9		-??28.5		-??22.5		-??44.7				-??19.5		+??36.6		-??23.2



		Fundraising				+??34.2		-??17.3		-??26.3		-??46.1				-??2.9		+??68.8		-??13.9								-   23.2		12.3

		Einstiegsbewertungen				-??29.8		+??18.2		+??19.8		+??34.2				+??12.3		-??40.0		+??10.6								-   11.8		15.0

		Exitmöglichkeiten				+??13.9		-??40.4		-??42.0		-??63.9				-??33.1		+??60.2		-??33.1								-   16.6		18.8

		Neuinvestitionsbereitschaft				+??16.8		-??4.1		-??4.4		-??8.1				-??33.0		+??22.1		+??0.1								-   2.9		7.0

		Quantität Dealflow				+??33.4		+??9.5		+??10.4		+??9.6				+??2.3		+??29.6		+??15.7								-   7.7		9.9

		Qualität Dealflow				+??16.8		+??22.8		+??9.0		+??2.6				+??1.4		+??21.0		+??12.8								-   7.6		4.9



		Quelle: German Venture Capital Barometer
Hinweis: Bei den Klimaindikatoren handelt es sich um mittelwertbereinigte Saldenindikatoren. Durch die Mittelwertbereinigung können sich mit der Hinzunahme neuer Daten auch Werte rückwirkend leicht ändern. Das Ampelschema bildet jeweils ab, ob der aktuelle Indikatorwert im oberen Wertedrittel ("grün"), im mittleren Wertedrittel ("gelb") oder im unteren Wertedrittel ("rot") der historischen Indikatorwerte liegt. 





		Deals																																		Volumen in Mio. EUR (rechts)		Anzahl (links)

						2022		2022		2022		2023				2020		2021		2022																3,532		384		Q2
2022

		Market overall				Q2		Q3		Q4		Q1																								2,281		322		Q3
2022

		Volume (EUR million)				3,532		2,281		1,674		1,928				5,812		18,903		10,743																1,674		276		Q4
2022

		Number of deals				384		322		276		254				1,133		1,541		1,349																1,928		254		Q1
2023

		Deal size* (Ø, EUR million)				15		10		10		12				9		21		12

																																				5,812		1,133		
2020

		Stages (EUR million)																																		18,903		1,541		
2021

		Seed				369		238		222		189				500		963		1,093																10,743		1,349		
2022

		Start-up				1,460		775		596		521				2,107		6,542		4,094

		Scale-up				1,630		1,268		856		1,218				3,199		11,384		5,483

		Unknown				73		- 0		- 0		- 0				8		14		74

																																				10		41		46		2		Q2
2022

		Mega-deals (count)																																		10		34		56		- 0		Q3
2022

		<100 EUR million				227		226		173		155				621		861		871																13		36		51		- 0		Q4
2022

		≥ 100 - 250 EUR million				10		1		2		6				7		32		20																10		27		63		- 0		Q1
2023

		≥ 250 EUR million				2		2		- 0		- 0				1		11		4

		Unknown				145		93		101		93				504		637		454																9		36		55		0		
2020

																																				5		35		60		0		
2021

																																				10		38		51		1		
2022

		Deal volume by investor location (EUR million)**

		Germany				924		514		493		486				1,710		3,989		2,644																924		129		156		329		981		663		350				26		4		4		9		28		19		10		100

		France				129		85		26		40				166		508		497																514		85		59		163		707		542		209				23		4		3		7		31		24		9		100

		EU-27 rest				156		59		70		24				169		501		443																493		26		70		53		452		442		139				29		2		4		3		27		26		8		100

		UK				329		163		53		126				856		1,524		860																486		40		24		126		553		557		142				25		2		1		7		29		29		7		100

		USA				981		707		452		553				1,272		7,618		3,011																- 0		- 0		- 0		- 0		- 0		- 0		- 0																		0

		Rest of world				663		542		442		557				1,203		3,829		2,294																1,710		166		169		856		1,272		1,203		437				29		3		3		15		22		21		8		100

		Unknown				350		209		139		142				437		932		994																3,989		508		501		1,524		7,618		3,829		932				21		3		3		8		40		20		5		100

																																				2,644		497		443		860		3,011		2,294		994				25		5		4		8		28		21		9		100



						Deal count										Share of deals (%)

						2022		2022		2022		2023				2020		2021		2022																Anteile Deals je Industrie (in %)

		Industries				Q2		Q3		Q4		Q1																								Health		9		12				Q1 2023

		Health				52		30		38		24				12%		13%		12%																Fintech		11		9				2022

		Fintech				47		36		12		29				12%		13%		9%																Enterprise Software		8		8

		Enterprise Software				29		29		18		21				10%		9%		8%																Energy		8		7

		Energy				20		25		27		20				6%		6%		7%																Food		5		7

		Food				32		25		16		12				5%		7%		7%																Transportation		6		6

		Transportation				21		25		17		16				8%		6%		6%																Marketing		1		4

		Marketing				14		19		11		2				5%		5%		4%																Media		2		3

		Media				20		7		8		6				4%		4%		3%																Real Estate		3		3

		Real Estate				10		15		4		8				4%		4%		3%																Jobs Recruitment		0		3

		Jobs Recruitment				10		6		9		1				3%		3%		3%																Education		2		3

		Education				8		8		8		6				3%		2%		3%																Security		3		2

		Security				7		9		5		8				3%		3%		2%																Robotics		2		2

		Robotics				5		5		7		5				3%		3%		2%																Fashion		0		2

		Fashion				7		2		7		1				2%		1%		2%																Gaming		2		1

		Gaming				6		5				4				1%		1%		1%																Travel		2		1

		Travel				6		3		5		5				2%		1%		1%																Other		34		25

		Other				90		73		84		86				19%		20%		25%																Anzahl gesamt		254

																																				Prüfsumme		100		100





		Source: Dealroom.co (current as at: 17.04.2023).

		Note: The evaluations are based on Dealroom.co. The figures may differ from other data sources. They are based on the cut-off date and may even change retroactively through the addition of new data. The following financing stages/occasions are counted as venture capital deals: Angel and seed (phase: 'seed'), Series A / Round 1, Series B / Round 2 and early VC  (phase: 'start-up'), Series C+ / Round 2+, growth, late VC and megarounds+ (phase: 'scale-up') and deals with unknown financing round. Grants, support programmes, media for equity and venture debt are not included.
* Only deals that specify deal volume; ** approximated under the assumption that investments are equally distributed among all investors in each deal.











		Benchmarks

						2022		2022		2022		2023				2020		2021		2022

		USD million				Q2		Q3		Q4		Q1

		Germany				3,885		2,509		1,841		2,121				6,394		20,793		11,817

		France				4,648		2,583		2,285		2,472				5,945		13,669		15,250

		EU-27 rest				16,388		11,364		8,700		8,580				26,156		68,249		54,424

		UK				9,162		4,274		5,030		3,989				17,075		40,823		30,836

		USA				64,658		45,633		38,835		46,681				171,271		351,806		238,076



		as share of GDP (%)

		Germany														0.16%		0.49%		0.29%

		France														0.23%		0.46%		0.55%

		EU-27 rest														0.17%		0.40%		0.33%

		UK														0.62%		1.28%		0.96%

		USA														0.82%		1.53%		0.95%



		Source: Dealroom.co (current as at: 17.04.2023), IMF and own calculations.





		Unicorns																																		Label		Bestand		Zugänge		Abgänge				Zugänge 						Abgänge								Quer				Quer				Quer				Quer

						2022		2022		2022		2023				2020		2021		2022																Anfangsbestand		25								x		y		Label		x		y		Label				x		y		x		y		x		y		x		y

						Q2		Q3		Q4		Q1																								Q2
2022		27		2		ERROR:#N/A				1		25				2		27						0		25		4.25		27		9.25		30		14.25		29

		Increase				2		3		- 0		1				1		11		5																Q3
2022		30		3		ERROR:#N/A				1		27		+2		2		27						1		25		6		27		11		30		16		29

		Decrease				- 0		- 0		1		- 0				1		4		1																Q4
2022		29		ERROR:#N/A		1				6		27				7		30						1		27		6		30		11		30		16		30

		Total				25						30				21		25		25																Q1
2023		30		1		ERROR:#N/A				6		30		+3		7		30						2		27		7		30		12		30		17		30

																																														11		30				12		30						2		27		7		30		12		29		17		30

		Quelle: CB Insights
Hinweis: Unicorns sind nicht öffentlich notierte Start-ups mit einer Bewertung durch Investoren von mindestens 1 Mrd. USD. Start-ups werden nicht mehr als Unicorn gezählt, wenn sie liquidiert werden, die Eigenständigkeit verlieren oder an die Börse gehen. Für die zeitliche Zuordnung ist das Datum der Finanzierungsrunde maßgeblich, mit der die Bewertung von mindestens 1 Mrd. USD zustande kam (Zugang) oder der Exit vollzogen wurde (Abgang).																																												11		30				12		29		-1				3		27		8		30		13		29		18		30

																																														16		29				17		30

																																														16		30		+1		17		30		







		Exits																								Exits VC-finanzierter Start-ups

						2022		2022		2022		2023				2020		2021		2022

						Q2		Q3		Q4		Q1																								IPOs		0		0

		IPOs				- 0		1		- 0		- 0				5		13		2																- 0		0		- 0				Q2
2022

																																				1		0		- 0				Q3
2022

																																				- 0		0		- 0				Q4
2022

																																				- 0		0		- 0				Q1
2023

		Source: Dealroom.co (current as at: 17.04.2023).

																																				5		0		- 0				
2020

																																				13		0		- 0				
2021

																																				2		0		- 0				
2022











		Venture Debt

						2022		2022		2022		2023				2020		2021		2022																724		11		Q2
2022

		Market overall				Q2		Q3		Q4		Q1																								1,717		14		Q3
2022

		Volume (EUR million)				724		1,717		1,795		415				1,970		10,109		6,309																1,795		14		Q4
2022

		Number of deals				11		14		14		3				30		34		54																415		3		Q1
2023

		Deal size* (median, EUR million)				12		30		20		60				18		85		20

																																				1,970		30		
2020

		Mega-deals (count)																																		10,109		34		
2021

		<100 EUR million				8		9		10		2				23		16		38																6,309		54		
2022

		≥ 100 - 250 EUR million				1		1		- 0		- 0				3		6		3

		≥ 250 EUR million				1		3		3		1				2		8		9

		Unknown				1		1		1		- 0				2		4		4



		Source: Dealroom.co (current as at: 17.04.2023).

		* Only deals that specify deal volume





2020	

Germany	France	EU-27 rest	UK	USA	1.6450348775833845E-3	2.2552940063178539E-3	1.704384689219296E-3	6.1892308294773102E-3	8.1972554326057434E-3	2021	

Germany	France	EU-27 rest	UK	USA	4.8777689225971699E-3	4.6219737268984318E-3	3.9759697392582893E-3	1.2806673534214497E-2	1.5298521146178246E-2	2022	

2.9314891435205936E-3	5.4892264306545258E-3	3.2759588211774826E-3	9.6407085657119751E-3	9.5096509903669357E-3	
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0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	IPOs	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	1	0	0	





Deals (left)	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	384	322	276	254	1133	1541	1349	Deal volume in EUR millions (right)	

3532.208984375	2281.049072265625	1673.6607666015625	1927.9774169921875	5812.29736328125	18902.552734375	10742.974609375	









0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	IPOs	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	1	0	0	







Deals (left)	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	11	14	14	3	30	34	54	Deal volume in EUR millions	

724.3636474609375	1716.7926025390625	1794.5	415	1970.1658935546875	10108.5712890625	6308.96533203125	









Seed	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	10.449320797062297	10.429695436744908	13.23679173347918	9.7958002171332108	8.5941070764143799	5.0954942252240025	10.170117530079166	Start-up	

41.339126491644144	33.973379328937042	35.633721892817618	27.024468668976699	36.242773129741998	34.608586781526583	38.109238110153008	Scale-up	

46.152579992048622	55.596926757054909	51.129484545282345	63.179729091450035	55.03320515236377	60.223263571688143	51.034362710077787	Unknown	2.0589742374167193	0	0	0	0.12991079994808286	7.2651134441890336E-2	0.68628360096523833	







2022	Health	Fintech	Enterprise Software	Energy	Food	Transportation	Marketing	Media	Real Estate	Jobs Recruitment	Education	Security	Robotics	Fashion	Gaming	Travel	Other	12.305411696434021	9.2661231756210327	7.9318016767501831	7.4128985404968262	6.9681242108345032	6.3009634613990784	4.4477391988039017	3.4099332988262177	3.2616753131151199	2.6686433702707291	2.6686433702707291	2.3721275851130486	1.9273536279797554	1.7790956422686577	1.3343216851353645	1.2601926922798157	24.684952199459076	Q1 2023	9.4488188976377945	11.41732283464567	8.2677165354330722	7.8740157480314963	4.7244094488188972	6.2992125984251963	0.78740157480314954	2.3622047244094486	3.1496062992125982	0.39370078740157477	2.3622047244094486	3.1496062992125982	1.9685039370078741	0.39370078740157477	1.5748031496062991	1.9685039370078741	33.858267716535437	







Germany	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	26.169454925509513	22.553831389788481	29.456678804715843	25.220960807687327	29.41504279188009	21.105187037311889	24.607354286095024	France	













3.6533142004448016	3.7370971791767444	1.5281327481652767	2.0649319994517499	2.8536079459995198	2.6894969538251523	4.6278431054765417	EU-27 rest	













4.4063190698110688	2.5975666691126524	4.1583319262514031	1.265350485574303	2.9003930561674784	2.6506200896749181	4.1277847242643251	UK	





9.3259967988875392	7.1666999905110167	3.1676785434997807	6.5135042531238589	14.725564468529123	8.0620104185029788	8.0027856707502867	USA	

27.772217420720946	30.980347130104352	26.990786186739225	28.7031227322597	21.887687293588385	40.300950619532671	28.029864619272978	Rest of world	

18.776103304683662	23.78108200194464	26.379321783271148	28.868233047392987	20.695602398535886	20.258572314925559	21.354033068151523	Unknown	

9.8965942799424536	9.1833756393621044	8.319070007357336	7.363896674510066	7.5221020452995173	4.9331625662268248	9.2503345259893131	
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Anzahl Unicorns



Leer 1	Leer 2	Q2
2022	Q3
2022	Q4
2022	Q1
2023	Bestand	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	27	30	29	30	Quer 1	0	1	25	25	Quer 2	1	2	27	27	Quer 3	2	3	27	27	Quer 4	4.25	6	27	27	Quer 5	6	7	30	30	Quer 6	7	8	30	30	Quer 7	9.25	11	30	30	Quer 8	11	12	30	30	Quer 9	12	13	29	29	Quer 10	14.25	16	29	29	Quer 11	16	17	30	30	Quer 12	17	18	30	30	Zugang 1	[ZELLBEREICH]
[ZELLBEREICH]

1	1	25	27	+2	Zugang 2	[ZELLBEREICH]
[ZELLBEREICH]

6	6	27	30	+3	Zugang 3	[ZELLBEREICH]
[ZELLBEREICH]

11	11	30	30	Zugang 4	[ZELLBEREICH]
[ZELLBEREICH]

16	16	29	30	+1	Abgang 1	[ZELLBEREICH]
[ZELLBEREICH]

2	2	27	27	Abgang 2	[ZELLBEREICH]
[ZELLBEREICH]

7	7	30	30	Abgang 3	[ZELLBEREICH]
[ZELLBEREICH]

12	12	30	29	-1	Abgang 4	[ZELLBEREICH]
[ZELLBEREICH]

17	17	30	30	




Hinweis
Diese Publikation basiert auf Daten von Dealroom.co. Die Verwendung und Interpretation dieser Daten sowie Schlussfolgerungen, Beratung oder sonstige Verwertung erfolgt durch die KfW und liegt in unserer alleinigen Verantwortung.



Deals

				2022		2022		2022		2023		0.0		2020		2021		2022

		Market overall		Q2		Q3		Q4		Q1		0.0		0.0		0.0		0.0

		Volume (EUR million)		3,532		2,281		1,674		1,928				5,812		18,903		10,743

		Number of deals		384		322		276		254				1,133		1,541		1,349

		Deal size* (Ø, EUR million)		15		10		10		12				9		21		12



		Stages (EUR million)

		Seed		369		238		222		189				500		963		1,093

		Start-up		1,460		775		596		521				2,107		6,542		4,094

		Scale-up		1,630		1,268		856		1,218				3,199		11,384		5,483

		Unknown		73		- 0		- 0		- 0				8		14		74



		Mega-deals (count)

		<100 EUR million		227		226		173		155				621		861		871

		≥ 100 - 250 EUR million		10		1		2		6				7		32		20

		≥ 250 EUR million		2		2		- 0		- 0				1		11		4

		Unknown		145		93		101		93				504		637		454





		Deal volume by investor location (EUR million)**

		Germany		924		514		493		486				1,710		3,989		2,644

		France		129		85		26		40				166		508		497

		EU-27 rest		156		59		70		24				169		501		443

		UK		329		163		53		126				856		1,524		860

		USA		981		707		452		553				1,272		7,618		3,011

		Rest of world		663		542		442		557				1,203		3,829		2,294

		Unknown		350		209		139		142				437		932		994







Industrien

				Deal count										Share of deals (%)

				2022		2022		2022		2023		0.0		2020		2021		2022

		Industries		Q2		Q3		Q4		Q1

		Health		52		30		38		24				12 %		13 %		12 %

		Fintech		47		36		12		29				12 %		13 %		9 %

		Enterprise Software		29		29		18		21				10 %		9 %		8 %

		Energy		20		25		27		20				6 %		6 %		7 %

		Food		32		25		16		12				5 %		7 %		7 %

		Transportation		21		25		17		16				8 %		6 %		6 %

		Marketing		14		19		11		2				5 %		5 %		4 %

		Media		20		7		8		6				4 %		4 %		3 %

		Real Estate		10		15		4		8				4 %		4 %		3 %

		Jobs Recruitment		10		6		9		1				3 %		3 %		3 %

		Education		8		8		8		6				3 %		2 %		3 %

		Security		7		9		5		8				3 %		3 %		2 %

		Robotics		5		5		7		5				3 %		3 %		2 %

		Fashion		7		2		7		1				2 %		1 %		2 %

		Gaming		6		5		- 0		4				1 %		1 %		1 %

		Travel		6		3		5		5				2 %		1 %		1 %

		Other		90		73		84		86				19 %		20 %		25 %





Benchmarks

				2022		2022		2022		2023

				Q2		Q3		Q4		Q1

		Germany		3,885		2,509		1,841		2,121

		France		4,648		2,583		2,285		2,472

		EU-27		16,388		11,364		8,700		8,580

		United Kingdom		9,162		4,274		5,030		3,989

		USA		64,658		45,633		38,835		46,681













Benchmarks_all

				2022		2022		2022		2023		0.0		2020		2021		2022

		USD million		Q2		Q3		Q4		Q1		0.0		0.0		0.0		0.0

		Germany		3,885		2,509		1,841		2,121				6,394		20,793		11,817

		France		4,648		2,583		2,285		2,472				5,945		13,669		15,250

		EU-27 rest		16,388		11,364		8,700		8,580				26,156		68,249		54,424

		UK		9,162		4,274		5,030		3,989				17,075		40,823		30,836

		USA		64,658		45,633		38,835		46,681				171,271		351,806		238,076



		as share of GDP (%)

		Germany												0.16%		0.49%		0.29%

		France												0.23%		0.46%		0.55%

		EU-27 rest												0.17%		0.40%		0.33%

		UK												0.62%		1.28%		0.96%

		USA												0.82%		1.53%		0.95%































Unicorns_Tab

				2022		2022		2022		2023				2020		2021		2022

				Q2		Q3		Q4		Q1				0.0		0.0		0.0

		Increase		2		3		- 0		1				1		11		5

		Decrease		- 0		- 0		1		- 0				1		4		1

		Total		25		- 0		- 0		30				21		25		25





Exits

				2022		2022		2022		2023				2020		2021		2022

				Q2		Q3		Q4		Q1				0.0		0.0		0.0

		IPOs		- 0		1		- 0		- 0				5		13		2









Venture Debt

		0.0		2022		2022		2022		2023				2020		2021		2022

		Market overall		Q2		Q3		Q4		Q1				0.0		0.0		0.0

		Volume (EUR million)		724		1,717		1,795		415				1,970		10,109		6,309

		Number of deals		11		14		14		3				30		34		54

		Deal size* (median, EUR million)		12		30		20		60				18		85		20

		0.0

		Mega-deals (count)

		<100 EUR million		8		9		10		2				23		16		38

		≥ 100 - 250 EUR million		1		1		- 0		- 0				3		6		3

		≥ 250 EUR million		1		3		3		1				2		8		9

		Unknown		1		1		1		- 0				2		4		4







Unicorns



				German Unicorns

				Quelle: CB Insights

										2015								2016								2017								2017								2018								2019								2020								2021								2022								2023

				© KfW Research						Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4



				Zugänge						+1				+1														+1														+2		+1		+1		+1		+1		+1		+2		+1				+1						+4		+3		+4		+6		+2		+3						+1		+1

				Abänge																																																				-1						-1				-2		-2		-1										-1

				Bestand						1		1		2		2		2		2		2		2		2		3		3		3		3		3		3		3		5		6		7		8		9		10		12		12		12		13		12		12		14		15		18		24		26		29		29		28		29		30



				Curevac		2000		Tübingen		3																																																				8		IPO

				Auto 1		2012		München						8																																																				2		IPO

				Otto Bock		1919		Duderstadt																				6

				NuCom		2016		Unterföhring																																		2

				Biontech		2008		Mainz																																		2														10		IPO

				Celonis		2011		München																																				6

				About You		2014		Hamburg																																						7																						6		IPO

				Omio		2013		Berlin																																								10

				WeFox		2014		Berlin																																										3

				Get Your Guide		2009		Berlin																																												5

				FlixMobility		2013		München																																														7

				Deposit Solutions		2011		Hamburg																																														9														6		Merger

				N26		2013		Berlin																																																10

				Lilium		2015		Weßling																																																				6										9		SPAC

				Sennder		2015		Berlin																																																										1

				Personio		2015		München																																																										1

				Mambu		2011		Berlin (jetzt: Amsterdam)																																																										1		Sitzverlegung

				Gorillas		2020		Berlin																																																										3														12		Akqusition

				Trade Republic		2015		Berlin																																																												5

				Forto		2016		Berlin																																																												6

				Scaleable Capital		2014		München																																																												6

				Solaris		2016		Berlin																																																														7

				Contentful		2013		Berlin																																																														7

				Berlin Brands Group		2005		Berlin																																																														9

				Agile Robots		2018		München																																																														9

				Enpal		2017		Berlin																																																																10

				Tier Mobility		2018		Berlin																																																																10

				Razor		2020		Berlin																																																																11

				Flink		2021		Berlin																																																																12

				SellerX		2020		Berlin																																																																12

				InFarm		2013		Berlin																																																																12

				Volocopter		2011		Bruchsal																																																																		3

				Staffbase		2014		Chemnitz																																																																		3

				Grover		2015		Berlin																																																																				4

				Choco		2018		Berlin																																																																				4

				Taxfix		2016		Berlin																																																																				4

				DeepL		2009		Köln																																																																										1

				1Komma5°		2021		Hamburg																																																																												6










































































































Appendix

Deals
Deal count Share of deals (%)

2022 2022 2022 2023 2020 2021 2022
Industries Q2 Q3 Q4 Q1
Health 52 30 38 24 12 % 13 % 12 %
Fintech 47 36 12 29 12 % 13 % 9 %
Enterprise Software 29 29 18 21 10 % 9 % 8 %
Energy 20 25 27 20 6 % 6 % 7%
Food 32 25 16 12 5% 7% 7 %
Transportation 21 25 17 16 8 % 6 % 6 %
Marketing 14 19 11 2 5% 5% 4 %
Media 20 7 8 6 4 % 4 % 3%
Real Estate 10 15 4 8 4 % 4 % 3%
Jobs Recruitment 10 6 9 1 3% 3% 3%
Education 8 8 8 6 3% 2% 3%
Security 7 9 5 8 3% 3% 2%
Robotics 5 5 7 5 3% 3% 2%
Fashion 7 2 7 1 2% 1% 2%
Gaming 6 5 - 4 1% 1% 1%
Travel 6 3 5 5 2% 1% 1%
Other 90 73 84 86 19 % 20 % 25 %

Source: Dealroom.co (current as at: 17 April 2023).

Note: The evaluations are based on Dealroom.co. The figures may differ from other data sources. They are based on the cut-off date and may even change retroactively through the addition of new data. The following financing stages/occasions are
counted as venture capital deals: Angel and seed (phase: 'seed'), Series A / Round 1, Series B / Round 2 and early VC (phase: 'start-up'), Series C+ / Round 2+, growth, late VC and megarounds+ (phase: 'scale-up') and deals with unknown financing
round. Grants, support programmes, media for equity and venture debt are not included.

* Only deals that specify deal volume; ** approximated under the assumption that investments are equally distributed among all investors in each deal.
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		Ansprechpartner: Dr. Georg Metzger, 069 7431-9717, georg.metzger@kfw.de; Dr. Steffen Viete, 069 7431-68019, steffen.viete@kfw.de

		Marktklima

						2022		2022		2022		2022				2020		2021		2022

						Q1		Q2		Q3		Q4

		Geschäftsklima				+??8.3		-??17.7		-??17.4		-??42.9				-??18.5		+??37.6		-??17.5								-   9.5		10.2

		Geschäftslage				+??13.6		-??7.0		-??12.3		-??41.2				-??17.5		+??38.6		-??11.7

		Geschäftserwartung				+??2.9		-??28.5		-??22.5		-??44.7				-??19.5		+??36.6		-??23.2



		Fundraising				+??34.2		-??17.3		-??26.3		-??46.1				-??2.9		+??68.8		-??13.9								-   23.2		12.3

		Einstiegsbewertungen				-??29.8		+??18.2		+??19.8		+??34.2				+??12.3		-??40.0		+??10.6								-   11.8		15.0

		Exitmöglichkeiten				+??13.9		-??40.4		-??42.0		-??63.9				-??33.1		+??60.2		-??33.1								-   16.6		18.8

		Neuinvestitionsbereitschaft				+??16.8		-??4.1		-??4.4		-??8.1				-??33.0		+??22.1		+??0.1								-   2.9		7.0

		Quantität Dealflow				+??33.4		+??9.5		+??10.4		+??9.6				+??2.3		+??29.6		+??15.7								-   7.7		9.9

		Qualität Dealflow				+??16.8		+??22.8		+??9.0		+??2.6				+??1.4		+??21.0		+??12.8								-   7.6		4.9



		Quelle: German Venture Capital Barometer
Hinweis: Bei den Klimaindikatoren handelt es sich um mittelwertbereinigte Saldenindikatoren. Durch die Mittelwertbereinigung können sich mit der Hinzunahme neuer Daten auch Werte rückwirkend leicht ändern. Das Ampelschema bildet jeweils ab, ob der aktuelle Indikatorwert im oberen Wertedrittel ("grün"), im mittleren Wertedrittel ("gelb") oder im unteren Wertedrittel ("rot") der historischen Indikatorwerte liegt. 





		Deals																																		Volumen in Mio. EUR (rechts)		Anzahl (links)

						2022		2022		2022		2023				2020		2021		2022																3,532		384		Q2
2022

		Market overall				Q2		Q3		Q4		Q1																								2,281		322		Q3
2022

		Volume (EUR million)				3,532		2,281		1,674		1,928				5,812		18,903		10,743																1,674		276		Q4
2022

		Number of deals				384		322		276		254				1,133		1,541		1,349																1,928		254		Q1
2023

		Deal size* (Ø, EUR million)				15		10		10		12				9		21		12

																																				5,812		1,133		
2020

		Stages (EUR million)																																		18,903		1,541		
2021

		Seed				369		238		222		189				500		963		1,093																10,743		1,349		
2022

		Start-up				1,460		775		596		521				2,107		6,542		4,094

		Scale-up				1,630		1,268		856		1,218				3,199		11,384		5,483

		Unknown				73		- 0		- 0		- 0				8		14		74

																																				10		41		46		2		Q2
2022

		Mega-deals (count)																																		10		34		56		- 0		Q3
2022

		<100 EUR million				227		226		173		155				621		861		871																13		36		51		- 0		Q4
2022

		≥ 100 - 250 EUR million				10		1		2		6				7		32		20																10		27		63		- 0		Q1
2023

		≥ 250 EUR million				2		2		- 0		- 0				1		11		4

		unknown				145		93		101		93				504		637		454																9		36		55		0		
2020

																																				5		35		60		0		
2021

																																				10		38		51		1		
2022

		Deal volume by investor location (EUR million)**

		Germany				924		514		493		486				1,710		3,989		2,644																924		129		156		329		981		663		350				26		4		4		9		28		19		10		100

		France				129		85		26		40				166		508		497																514		85		59		163		707		542		209				23		4		3		7		31		24		9		100

		EU-27 rest				156		59		70		24				169		501		443																493		26		70		53		452		442		139				29		2		4		3		27		26		8		100

		UK				329		163		53		126				856		1,524		860																486		40		24		126		553		557		142				25		2		1		7		29		29		7		100

		USA				981		707		452		553				1,272		7,618		3,011																- 0		- 0		- 0		- 0		- 0		- 0		- 0																		0

		Rest of world				663		542		442		557				1,203		3,829		2,294																1,710		166		169		856		1,272		1,203		437				29		3		3		15		22		21		8		100

		Unknown				350		209		139		142				437		932		994																3,989		508		501		1,524		7,618		3,829		932				21		3		3		8		40		20		5		100

																																				2,644		497		443		860		3,011		2,294		994				25		5		4		8		28		21		9		100



						Deal count										Share of deals (%)

						2022		2022		2022		2023				2020		2021		2022																Anteile Deals je Industrie (in %)

		Industries				Q2		Q3		Q4		Q1																								Health		9		12				Q1 2023

		Health				52		30		38		24				12%		13%		12%																Fintech		11		9				2022

		Fintech				47		36		12		29				12%		13%		9%																Enterprise Software		8		8

		Enterprise Software				29		29		18		21				10%		9%		8%																Energy		8		7

		Energy				20		25		27		20				6%		6%		7%																Food		5		7

		Food				32		25		16		12				5%		7%		7%																Transportation		6		6

		Transportation				21		25		17		16				8%		6%		6%																Marketing		1		4

		Marketing				14		19		11		2				5%		5%		4%																Media		2		3

		Media				20		7		8		6				4%		4%		3%																Real Estate		3		3

		Real Estate				10		15		4		8				4%		4%		3%																Jobs Recruitment		0		3

		Jobs Recruitment				10		6		9		1				3%		3%		3%																Education		2		3

		Education				8		8		8		6				3%		2%		3%																Security		3		2

		Security				7		9		5		8				3%		3%		2%																Robotics		2		2

		Robotics				5		5		7		5				3%		3%		2%																Fashion		0		2

		Fashion				7		2		7		1				2%		1%		2%																Gaming		2		1

		Gaming				6		5				4				1%		1%		1%																Travel		2		1

		Travel				6		3		5		5				2%		1%		1%																Other		34		25

		Other				90		73		84		86				19%		20%		25%																Anzahl gesamt		254

																																				Prüfsumme		100		100





		Source: Dealroom.co (current as at: 17.04.2023).

		Note: The evaluations are based on Dealroom.co. The figures may differ from other data sources. They are based on the cut-off date and may even change retroactively through the addition of new data. The following financing stages/occasions are counted as venture capital deals: Angel and seed (phase: 'seed'), Series A / Round 1, Series B / Round 2 and early VC  (phase: 'start-up'), Series C+ / Round 2+, growth, late VC and megarounds+ (phase: 'scale-up') and deals with unknown financing round. Grants, support programmes, media for equity and venture debt are not included.
* Only deals that specify deal volume; ** approximated under the assumption that investments are equally distributed among all investors in each deal.











		Benchmarks

						2022		2022		2022		2023				2020		2021		2022

		USD million				Q2		Q3		Q4		Q1

		Germany				3,885		2,509		1,841		2,121				6,394		20,793		11,817

		France				4,648		2,583		2,285		2,472				5,945		13,669		15,250

		EU-27 rest				16,388		11,364		8,700		8,580				26,156		68,249		54,424

		UK				9,162		4,274		5,030		3,989				17,075		40,823		30,836

		USA				64,658		45,633		38,835		46,681				171,271		351,806		238,076



		as share of GDP (%)

		Germany														0.16%		0.49%		0.29%

		France														0.23%		0.46%		0.55%

		EU-27 rest														0.17%		0.40%		0.33%

		UK														0.62%		1.28%		0.96%

		USA														0.82%		1.53%		0.95%



		Source: Dealroom.co (current as at: 17.04.2023), IMF and own calculations.





		Unicorns																																		Label		Bestand		Zugänge		Abgänge				Zugänge 						Abgänge								Quer				Quer				Quer				Quer

						2022		2022		2022		2023				2020		2021		2022																Anfangsbestand		25								x		y		Label		x		y		Label				x		y		x		y		x		y		x		y

						Q2		Q3		Q4		Q1																								Q2
2022		27		2		ERROR:#N/A				1		25				2		27						0		25		4.25		27		9.25		30		14.25		29

		Increase				2		3		- 0		1				1		11		5																Q3
2022		30		3		ERROR:#N/A				1		27		+2		2		27						1		25		6		27		11		30		16		29

		Decrease				- 0		- 0		1		- 0				1		4		1																Q4
2022		29		ERROR:#N/A		1				6		27				7		30						1		27		6		30		11		30		16		30

		Total				25						30				21		25		25																Q1
2023		30		1		ERROR:#N/A				6		30		+3		7		30						2		27		7		30		12		30		17		30

																																														11		30				12		30						2		27		7		30		12		29		17		30

		Quelle: CB Insights
Hinweis: Unicorns sind nicht öffentlich notierte Start-ups mit einer Bewertung durch Investoren von mindestens 1 Mrd. USD. Start-ups werden nicht mehr als Unicorn gezählt, wenn sie liquidiert werden, die Eigenständigkeit verlieren oder an die Börse gehen. Für die zeitliche Zuordnung ist das Datum der Finanzierungsrunde maßgeblich, mit der die Bewertung von mindestens 1 Mrd. USD zustande kam (Zugang) oder der Exit vollzogen wurde (Abgang).																																												11		30				12		29		-1				3		27		8		30		13		29		18		30

																																														16		29				17		30

																																														16		30		+1		17		30		







		Exits																								Exits VC-finanzierter Start-ups

						2022		2022		2022		2023				2020		2021		2022

						Q2		Q3		Q4		Q1																								IPOs		0		0

		IPOs				- 0		1		- 0		- 0				5		13		2																- 0		0		- 0				Q2
2022

																																				1		0		- 0				Q3
2022

																																				- 0		0		- 0				Q4
2022

																																				- 0		0		- 0				Q1
2023

		Source: Dealroom.co (current as at: 17.04.2023).

																																				5		0		- 0				
2020

																																				13		0		- 0				
2021

																																				2		0		- 0				
2022











		Venture Debt

						2022		2022		2022		2023				2020		2021		2022																724		11		Q2
2022

		Market overall				Q2		Q3		Q4		Q1																								1,717		14		Q3
2022

		Volume (EUR million)				724		1,717		1,795		415				1,970		10,109		6,309																1,795		14		Q4
2022

		Number of deals				11		14		14		3				30		34		54																415		3		Q1
2023

		Deal size* (median, EUR million)				12		30		20		60				18		85		20

																																				1,970		30		
2020

		Mega-deals (count)																																		10,109		34		
2021

		<100 EUR million				8		9		10		2				23		16		38																6,309		54		
2022

		≥ 100 - 250 EUR million				1		1		- 0		- 0				3		6		3

		≥ 250 EUR million				1		3		3		1				2		8		9

		unknown				1		1		1		- 0				2		4		4



		Source: Dealroom.co (current as at: 17.04.2023).

		* Only deals that specify deal volume





2020	

Germany	France	EU-27 rest	UK	USA	1.6450348775833845E-3	2.2552940063178539E-3	1.704384689219296E-3	6.1892308294773102E-3	8.1972554326057434E-3	2021	

Germany	France	EU-27 rest	UK	USA	4.8777689225971699E-3	4.6219737268984318E-3	3.9759697392582893E-3	1.2806673534214497E-2	1.5298521146178246E-2	2022	

2.9314891435205936E-3	5.4892264306545258E-3	3.2759588211774826E-3	9.6407085657119751E-3	9.5096509903669357E-3	
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2020	
2021	
2022	0	0	0	0	


2020	
2021	
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2020	
2021	
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0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	IPOs	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	1	0	0	





Deals (left)	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	384	322	276	254	1133	1541	1349	Deal volume in EUR millions (right)	

3532.208984375	2281.049072265625	1673.6607666015625	1927.9774169921875	5812.29736328125	18902.552734375	10742.974609375	









0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	IPOs	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	1	0	0	







Deals (left)	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	11	14	14	3	30	34	54	Deal volume in EUR millions	

724.3636474609375	1716.7926025390625	1794.5	415	1970.1658935546875	10108.5712890625	6308.96533203125	









Seed	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	10.449320797062297	10.429695436744908	13.23679173347918	9.7958002171332108	8.5941070764143799	5.0954942252240025	10.170117530079166	Start-up	

41.339126491644144	33.973379328937042	35.633721892817618	27.024468668976699	36.242773129741998	34.608586781526583	38.109238110153008	Scale-up	

46.152579992048622	55.596926757054909	51.129484545282345	63.179729091450035	55.03320515236377	60.223263571688143	51.034362710077787	Unknown	2.0589742374167193	0	0	0	0.12991079994808286	7.2651134441890336E-2	0.68628360096523833	







2022	Health	Fintech	Enterprise Software	Energy	Food	Transportation	Marketing	Media	Real Estate	Jobs Recruitment	Education	Security	Robotics	Fashion	Gaming	Travel	Other	12.305411696434021	9.2661231756210327	7.9318016767501831	7.4128985404968262	6.9681242108345032	6.3009634613990784	4.4477391988039017	3.4099332988262177	3.2616753131151199	2.6686433702707291	2.6686433702707291	2.3721275851130486	1.9273536279797554	1.7790956422686577	1.3343216851353645	1.2601926922798157	24.684952199459076	Q1 2023	9.4488188976377945	11.41732283464567	8.2677165354330722	7.8740157480314963	4.7244094488188972	6.2992125984251963	0.78740157480314954	2.3622047244094486	3.1496062992125982	0.39370078740157477	2.3622047244094486	3.1496062992125982	1.9685039370078741	0.39370078740157477	1.5748031496062991	1.9685039370078741	33.858267716535437	







Germany	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	26.169454925509513	22.553831389788481	29.456678804715843	25.220960807687327	29.41504279188009	21.105187037311889	24.607354286095024	France	













3.6533142004448016	3.7370971791767444	1.5281327481652767	2.0649319994517499	2.8536079459995198	2.6894969538251523	4.6278431054765417	EU-27 rest	













4.4063190698110688	2.5975666691126524	4.1583319262514031	1.265350485574303	2.9003930561674784	2.6506200896749181	4.1277847242643251	UK	





9.3259967988875392	7.1666999905110167	3.1676785434997807	6.5135042531238589	14.725564468529123	8.0620104185029788	8.0027856707502867	USA	

27.772217420720946	30.980347130104352	26.990786186739225	28.7031227322597	21.887687293588385	40.300950619532671	28.029864619272978	Rest of world	

18.776103304683662	23.78108200194464	26.379321783271148	28.868233047392987	20.695602398535886	20.258572314925559	21.354033068151523	Unknown	

9.8965942799424536	9.1833756393621044	8.319070007357336	7.363896674510066	7.5221020452995173	4.9331625662268248	9.2503345259893131	
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Anzahl Unicorns



Leer 1	Leer 2	Q2
2022	Q3
2022	Q4
2022	Q1
2023	Bestand	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	27	30	29	30	Quer 1	0	1	25	25	Quer 2	1	2	27	27	Quer 3	2	3	27	27	Quer 4	4.25	6	27	27	Quer 5	6	7	30	30	Quer 6	7	8	30	30	Quer 7	9.25	11	30	30	Quer 8	11	12	30	30	Quer 9	12	13	29	29	Quer 10	14.25	16	29	29	Quer 11	16	17	30	30	Quer 12	17	18	30	30	Zugang 1	[ZELLBEREICH]
[ZELLBEREICH]

1	1	25	27	+2	Zugang 2	[ZELLBEREICH]
[ZELLBEREICH]

6	6	27	30	+3	Zugang 3	[ZELLBEREICH]
[ZELLBEREICH]

11	11	30	30	Zugang 4	[ZELLBEREICH]
[ZELLBEREICH]

16	16	29	30	+1	Abgang 1	[ZELLBEREICH]
[ZELLBEREICH]

2	2	27	27	Abgang 2	[ZELLBEREICH]
[ZELLBEREICH]

7	7	30	30	Abgang 3	[ZELLBEREICH]
[ZELLBEREICH]

12	12	30	29	-1	Abgang 4	[ZELLBEREICH]
[ZELLBEREICH]

17	17	30	30	




Hinweis
Diese Publikation basiert auf Daten von Dealroom.co. Die Verwendung und Interpretation dieser Daten sowie Schlussfolgerungen, Beratung oder sonstige Verwertung erfolgt durch die KfW und liegt in unserer alleinigen Verantwortung.



Deals

				2022		2022		2022		2023		0.0		2020		2021		2022

		Market overall		Q2		Q3		Q4		Q1		0.0		0.0		0.0		0.0

		Volume (EUR million)		3,532		2,281		1,674		1,928				5,812		18,903		10,743

		Number of deals		384		322		276		254				1,133		1,541		1,349

		Deal size* (Ø, EUR million)		15		10		10		12				9		21		12



		Stages (EUR million)

		Seed		369		238		222		189				500		963		1,093

		Start-up		1,460		775		596		521				2,107		6,542		4,094

		Scale-up		1,630		1,268		856		1,218				3,199		11,384		5,483

		Unknown		73		- 0		- 0		- 0				8		14		74



		Mega-deals (count)

		<100 EUR million		227		226		173		155				621		861		871

		≥ 100 - 250 EUR million		10		1		2		6				7		32		20

		≥ 250 EUR million		2		2		- 0		- 0				1		11		4

		unknown		145		93		101		93				504		637		454





		Deal volume by investor location (EUR million)**

		Germany		924		514		493		486				1,710		3,989		2,644

		France		129		85		26		40				166		508		497

		EU-27 rest		156		59		70		24				169		501		443

		UK		329		163		53		126				856		1,524		860

		USA		981		707		452		553				1,272		7,618		3,011

		Rest of world		663		542		442		557				1,203		3,829		2,294

		Unknown		350		209		139		142				437		932		994







Industrien

				Deal count										Share of deals (%)

				2022		2022		2022		2023		0.0		2020		2021		2022

		Industries		Q2		Q3		Q4		Q1

		Health		52		30		38		24				12 %		13 %		12 %

		Fintech		47		36		12		29				12 %		13 %		9 %

		Enterprise Software		29		29		18		21				10 %		9 %		8 %

		Energy		20		25		27		20				6 %		6 %		7 %

		Food		32		25		16		12				5 %		7 %		7 %

		Transportation		21		25		17		16				8 %		6 %		6 %

		Marketing		14		19		11		2				5 %		5 %		4 %

		Media		20		7		8		6				4 %		4 %		3 %

		Real Estate		10		15		4		8				4 %		4 %		3 %

		Jobs Recruitment		10		6		9		1				3 %		3 %		3 %

		Education		8		8		8		6				3 %		2 %		3 %

		Security		7		9		5		8				3 %		3 %		2 %

		Robotics		5		5		7		5				3 %		3 %		2 %

		Fashion		7		2		7		1				2 %		1 %		2 %

		Gaming		6		5		- 0		4				1 %		1 %		1 %

		Travel		6		3		5		5				2 %		1 %		1 %

		Other		90		73		84		86				19 %		20 %		25 %





Benchmarks

				2022		2022		2022		2023

				Q2		Q3		Q4		Q1

		Germany		3,885		2,509		1,841		2,121

		France		4,648		2,583		2,285		2,472

		EU-27		16,388		11,364		8,700		8,580

		United Kingdom		9,162		4,274		5,030		3,989

		USA		64,658		45,633		38,835		46,681













Benchmarks_all

				2022		2022		2022		2023		0.0		2020		2021		2022

		USD million		Q2		Q3		Q4		Q1		0.0		0.0		0.0		0.0

		Germany		3,885		2,509		1,841		2,121				6,394		20,793		11,817

		France		4,648		2,583		2,285		2,472				5,945		13,669		15,250

		EU-27 rest		16,388		11,364		8,700		8,580				26,156		68,249		54,424

		UK		9,162		4,274		5,030		3,989				17,075		40,823		30,836

		USA		64,658		45,633		38,835		46,681				171,271		351,806		238,076



		as share of GDP (%)

		Germany												0.16%		0.49%		0.29%

		France												0.23%		0.46%		0.55%

		EU-27 rest												0.17%		0.40%		0.33%

		UK												0.62%		1.28%		0.96%

		USA												0.82%		1.53%		0.95%































Unicorns_Tab

				2022		2022		2022		2023				2020		2021		2022

				Q2		Q3		Q4		Q1				0.0		0.0		0.0

		Increase		2		3		- 0		1				1		11		5

		Decrease		- 0		- 0		1		- 0				1		4		1

		Total		25		- 0		- 0		30				21		25		25





Exits

				2022		2022		2022		2023				2020		2021		2022

				Q2		Q3		Q4		Q1				0.0		0.0		0.0

		IPOs		- 0		1		- 0		- 0				5		13		2









Venture Debt

		0.0		2022		2022		2022		2023				2020		2021		2022

		Market overall		Q2		Q3		Q4		Q1				0.0		0.0		0.0

		Volume (EUR million)		724		1,717		1,795		415				1,970		10,109		6,309

		Number of deals		11		14		14		3				30		34		54

		Deal size* (median, EUR million)		12		30		20		60				18		85		20

		0.0

		Mega-deals (count)

		<100 EUR million		8		9		10		2				23		16		38

		≥ 100 - 250 EUR million		1		1		- 0		- 0				3		6		3

		≥ 250 EUR million		1		3		3		1				2		8		9

		unknown		1		1		1		- 0				2		4		4







Unicorns



				German Unicorns

				Quelle: CB Insights

										2015								2016								2017								2017								2018								2019								2020								2021								2022								2023

				© KfW Research						Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4



				Zugänge						+1				+1														+1														+2		+1		+1		+1		+1		+1		+2		+1				+1						+4		+3		+4		+6		+2		+3						+1		+1

				Abänge																																																				-1						-1				-2		-2		-1										-1

				Bestand						1		1		2		2		2		2		2		2		2		3		3		3		3		3		3		3		5		6		7		8		9		10		12		12		12		13		12		12		14		15		18		24		26		29		29		28		29		30



				Curevac		2000		Tübingen		3																																																				8		IPO

				Auto 1		2012		München						8																																																				2		IPO

				Otto Bock		1919		Duderstadt																				6

				NuCom		2016		Unterföhring																																		2

				Biontech		2008		Mainz																																		2														10		IPO

				Celonis		2011		München																																				6

				About You		2014		Hamburg																																						7																						6		IPO

				Omio		2013		Berlin																																								10

				WeFox		2014		Berlin																																										3

				Get Your Guide		2009		Berlin																																												5

				FlixMobility		2013		München																																														7

				Deposit Solutions		2011		Hamburg																																														9														6		Merger

				N26		2013		Berlin																																																10

				Lilium		2015		Weßling																																																				6										9		SPAC

				Sennder		2015		Berlin																																																										1

				Personio		2015		München																																																										1

				Mambu		2011		Berlin (jetzt: Amsterdam)																																																										1		Sitzverlegung

				Gorillas		2020		Berlin																																																										3														12		Akqusition

				Trade Republic		2015		Berlin																																																												5

				Forto		2016		Berlin																																																												6

				Scaleable Capital		2014		München																																																												6

				Solaris		2016		Berlin																																																														7

				Contentful		2013		Berlin																																																														7

				Berlin Brands Group		2005		Berlin																																																														9

				Agile Robots		2018		München																																																														9

				Enpal		2017		Berlin																																																																10

				Tier Mobility		2018		Berlin																																																																10

				Razor		2020		Berlin																																																																11

				Flink		2021		Berlin																																																																12

				SellerX		2020		Berlin																																																																12

				InFarm		2013		Berlin																																																																12

				Volocopter		2011		Bruchsal																																																																		3

				Staffbase		2014		Chemnitz																																																																		3

				Grover		2015		Berlin																																																																				4

				Choco		2018		Berlin																																																																				4

				Taxfix		2016		Berlin																																																																				4

				DeepL		2009		Köln																																																																										1

				1Komma5°		2021		Hamburg																																																																												6










































































































Appendix

Benchmarks
2022
USD million Q2
Germany 3,885
France 4,648
EU-27 rest 16,388
UK 9,162
USA 64,658
as share of GDP (%)
Germany
France
EU-27 rest
UK
USA
Source: Dealroom.co (current as at: 17 April 2023), IMF and own calculations.
Unicorns
2022
Q2
Increase 2
Decrease -
Total 25

Source: CB Insights

Note: Unicorns are start-ups not publicly listed that are valued by investors at USD 1 billion or more. Start-ups are not counted as unicorns anymore when they are liquidated, lose their independence
or go public. The date of the financing round through which the valuation of at least USD 1 billion came about (entry) or the exit was completed determines the date from which they are no longer

included.

l( F\V KfW Research — Dashboard VC Market Q1 2023

2022

Q3
2,509
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Q4
1,841
2,285
8,700
5,030
38,835

2022
Q4

2023

Q1
2,121
2,472
8,580
3,989
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2023
Q1
1

30

2020

6,394
5,945
26,156
17,075
171,271

0.16%
0.23%
0.17%
0.62%
0.82%

2020

2021

20,793
13,669
68,249
40,823
351,806

0.49%
0.46%
0.40%
1.28%
1.53%

2021
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25

2022

11,817
15,250
54,424
30,836
238,076

0.29%
0.55%
0.33%
0.96%
0.95%
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Dashboard

		Dashboard zum deutschen VC-Markt – Q1/2023

		© KfW Research

		Ansprechpartner: Dr. Georg Metzger, 069 7431-9717, georg.metzger@kfw.de; Dr. Steffen Viete, 069 7431-68019, steffen.viete@kfw.de

		Marktklima

						2022		2022		2022		2022				2020		2021		2022

						Q1		Q2		Q3		Q4

		Geschäftsklima				+??8.3		-??17.7		-??17.4		-??42.9				-??18.5		+??37.6		-??17.5								-   9.5		10.2

		Geschäftslage				+??13.6		-??7.0		-??12.3		-??41.2				-??17.5		+??38.6		-??11.7

		Geschäftserwartung				+??2.9		-??28.5		-??22.5		-??44.7				-??19.5		+??36.6		-??23.2



		Fundraising				+??34.2		-??17.3		-??26.3		-??46.1				-??2.9		+??68.8		-??13.9								-   23.2		12.3

		Einstiegsbewertungen				-??29.8		+??18.2		+??19.8		+??34.2				+??12.3		-??40.0		+??10.6								-   11.8		15.0

		Exitmöglichkeiten				+??13.9		-??40.4		-??42.0		-??63.9				-??33.1		+??60.2		-??33.1								-   16.6		18.8

		Neuinvestitionsbereitschaft				+??16.8		-??4.1		-??4.4		-??8.1				-??33.0		+??22.1		+??0.1								-   2.9		7.0

		Quantität Dealflow				+??33.4		+??9.5		+??10.4		+??9.6				+??2.3		+??29.6		+??15.7								-   7.7		9.9

		Qualität Dealflow				+??16.8		+??22.8		+??9.0		+??2.6				+??1.4		+??21.0		+??12.8								-   7.6		4.9



		Quelle: German Venture Capital Barometer
Hinweis: Bei den Klimaindikatoren handelt es sich um mittelwertbereinigte Saldenindikatoren. Durch die Mittelwertbereinigung können sich mit der Hinzunahme neuer Daten auch Werte rückwirkend leicht ändern. Das Ampelschema bildet jeweils ab, ob der aktuelle Indikatorwert im oberen Wertedrittel ("grün"), im mittleren Wertedrittel ("gelb") oder im unteren Wertedrittel ("rot") der historischen Indikatorwerte liegt. 





		Deals																																		Volumen in Mio. EUR (rechts)		Anzahl (links)

						2022		2022		2022		2023				2020		2021		2022																3,532		384		Q2
2022

		Market overall				Q2		Q3		Q4		Q1																								2,281		322		Q3
2022

		Volume (EUR million)				3,532		2,281		1,674		1,928				5,812		18,903		10,743																1,674		276		Q4
2022

		Number of deals				384		322		276		254				1,133		1,541		1,349																1,928		254		Q1
2023

		Deal size* (Ø, EUR million)				15		10		10		12				9		21		12

																																				5,812		1,133		
2020

		Stages (EUR million)																																		18,903		1,541		
2021

		Seed				369		238		222		189				500		963		1,093																10,743		1,349		
2022

		Start-up				1,460		775		596		521				2,107		6,542		4,094

		Scale-up				1,630		1,268		856		1,218				3,199		11,384		5,483

		Unknown				73		- 0		- 0		- 0				8		14		74

																																				10		41		46		2		Q2
2022

		Mega-deals (count)																																		10		34		56		- 0		Q3
2022

		<100 EUR million				227		226		173		155				621		861		871																13		36		51		- 0		Q4
2022

		≥ 100 - 250 EUR million				10		1		2		6				7		32		20																10		27		63		- 0		Q1
2023

		≥ 250 EUR million				2		2		- 0		- 0				1		11		4

		unknown				145		93		101		93				504		637		454																9		36		55		0		
2020

																																				5		35		60		0		
2021

																																				10		38		51		1		
2022

		Deal volume by investor location (EUR million)**

		Germany				924		514		493		486				1,710		3,989		2,644																924		129		156		329		981		663		350				26		4		4		9		28		19		10		100

		France				129		85		26		40				166		508		497																514		85		59		163		707		542		209				23		4		3		7		31		24		9		100

		EU-27 rest				156		59		70		24				169		501		443																493		26		70		53		452		442		139				29		2		4		3		27		26		8		100

		UK				329		163		53		126				856		1,524		860																486		40		24		126		553		557		142				25		2		1		7		29		29		7		100

		USA				981		707		452		553				1,272		7,618		3,011																- 0		- 0		- 0		- 0		- 0		- 0		- 0																		0

		Rest of world				663		542		442		557				1,203		3,829		2,294																1,710		166		169		856		1,272		1,203		437				29		3		3		15		22		21		8		100

		Unknown				350		209		139		142				437		932		994																3,989		508		501		1,524		7,618		3,829		932				21		3		3		8		40		20		5		100

																																				2,644		497		443		860		3,011		2,294		994				25		5		4		8		28		21		9		100



						Deal count										Share of deals (%)

						2022		2022		2022		2023				2020		2021		2022																Anteile Deals je Industrie (in %)

		Industries				Q2		Q3		Q4		Q1																								Health		9		12				Q1 2023

		Health				52		30		38		24				12%		13%		12%																Fintech		11		9				2022

		Fintech				47		36		12		29				12%		13%		9%																Energy		8		8

		Energy				29		29		18		21				10%		9%		8%																Enterprise software		8		7

		Enterprise software				20		25		27		20				6%		6%		7%																Food		5		7

		Food				32		25		16		12				5%		7%		7%																Transportation		6		6

		Transportation				21		25		17		16				8%		6%		6%																Marketing		1		4

		Marketing				14		19		11		2				5%		5%		4%																Media		2		3

		Media				20		7		8		6				4%		4%		3%																Real estate		3		3

		Real estate				10		15		4		8				4%		4%		3%																Jobs recruitment		0		3

		Jobs recruitment				10		6		9		1				3%		3%		3%																Security		2		3

		Security				8		8		8		6				3%		2%		3%																Education		3		2

		Education				7		9		5		8				3%		3%		2%																Robotics		2		2

		Robotics				5		5		7		5				3%		3%		2%																Fashion		0		2

		Fashion				7		2		7		1				2%		1%		2%																Travel		2		1

		Travel				6		5				4				1%		1%		1%																Gaming		2		1

		Gaming				6		3		5		5				2%		1%		1%																Other		34		25

		Other				90		73		84		86				19%		20%		25%																Anzahl gesamt		254

																																				Prüfsumme		100		100





		Source: Dealroom.co (current as at: 17.04.2023).

		Note: The evaluations are based on Dealroom.co. The figures may differ from other data sources. They are based on the cut-off date and may even change retroactively through the addition of new data. The following financing stages/occasions are counted as venture capital deals: Angel and seed (phase: 'seed'), Series A / Round 1, Series B / Round 2 and early VC  (phase: 'start-up'), Series C+ / Round 2+, growth, late VC and megarounds+ (phase: 'scale-up') and deals with unknown financing round. Grants, support programmes, media for equity and venture debt are not included.
* Only deals that specify deal volume; ** approximated under the assumption that investments are equally distributed among all investors in each deal.











		Benchmarks

						2022		2022		2022		2023				2020		2021		2022

		USD million				Q2		Q3		Q4		Q1

		Germany				3,885		2,509		1,841		2,121				6,394		20,793		11,817

		France				4,648		2,583		2,285		2,472				5,945		13,669		15,250

		EU-27 rest				16,388		11,364		8,700		8,580				26,156		68,249		54,424

		UK				9,162		4,274		5,030		3,989				17,075		40,823		30,836

		USA				64,658		45,633		38,835		46,681				171,271		351,806		238,076



		as share of GDP (%)

		Germany														0.16%		0.49%		0.29%

		France														0.23%		0.46%		0.55%

		EU-27 rest														0.17%		0.40%		0.33%

		UK														0.62%		1.28%		0.96%

		USA														0.82%		1.53%		0.95%



		Source: Dealroom.co (current as at: 17.04.2023), IMF and own calculations.





		Unicorns																																		Label		Bestand		Zugänge		Abgänge				Zugänge 						Abgänge								Quer				Quer				Quer				Quer

						2022		2022		2023		2023				2020		2021		2022																Anfangsbestand		29								x		y		Label		x		y		Label				x		y		x		y		x		y		x		y

						Q3		Q4		Q1		Q2																								Q3
2022		29		ERROR:#N/A		ERROR:#N/A				1		29				2		29						0		29		4.25		29		9.25		28		14.25		29

		Increase				- 0		- 0		1		1				1		17		5																Q4
2022		28		ERROR:#N/A		1				1		29				2		29						1		29		6		29		11		28		16		29

		Decrease				- 0		1		- 0		- 0				1		5		1																Q1
2023		29		1		ERROR:#N/A				6		29				7		29						1		29		6		29		11		29		16		30

		Total				29						30				12		24		28																Q2
2023		30		1		ERROR:#N/A				6		29				7		28		-1				2		29		7		29		12		29		17		30

																																														11		28				12		29						2		29		7		28		12		29		17		30

		Quelle: CB Insights
Hinweis: Unicorns sind nicht öffentlich notierte Start-ups mit einer Bewertung durch Investoren von mindestens 1 Mrd. USD. Start-ups werden nicht mehr als Unicorn gezählt, wenn sie liquidiert werden, die Eigenständigkeit verlieren oder an die Börse gehen. Für die zeitliche Zuordnung ist das Datum der Finanzierungsrunde maßgeblich, mit der die Bewertung von mindestens 1 Mrd. USD zustande kam (Zugang) oder der Exit vollzogen wurde (Abgang).																																												11		29		+1		12		29						3		29		8		28		13		29		18		30

																																														16		29				17		30

																																														16		30		+1		17		30		







		Exits																								Exits VC-finanzierter Start-ups

						2022		2022		2022		2023				2020		2021		2022

						Q2		Q3		Q4		Q1																								IPOs		0		0

		IPOs				- 0		1		- 0		- 0				5		13		2																- 0		0		- 0				Q2
2022

																																				1		0		- 0				Q3
2022

																																				- 0		0		- 0				Q4
2022

																																				- 0		0		- 0				Q1
2023

		Source: Dealroom.co (current as at: 17.04.2023).

																																				5		0		- 0				
2020

																																				13		0		- 0				
2021

																																				2		0		- 0				
2022











		Venture Debt

						2022		2022		2022		2023				2020		2021		2022																724		11		Q2
2022

		Market overall				Q2		Q3		Q4		Q1																								1,717		14		Q3
2022

		Volume (EUR million)				724		1,717		1,795		415				1,970		10,109		6,309																1,795		14		Q4
2022

		Number of deals				11		14		14		3				30		34		54																415		3		Q1
2023

		Deal size* (Ø, EUR million)				12		30		20		60				18		85		20

																																				1,970		30		
2020

		Mega-deals (count)																																		10,109		34		
2021

		<100 EUR million				8		9		10		2				23		16		38																6,309		54		
2022

		≥ 100 - 250 EUR million				1		1		- 0		- 0				3		6		3

		≥ 250 EUR million				1		3		3		1				2		8		9

		unknown				1		1		1		- 0				2		4		4



		Source: Dealroom.co (current as at: 17.04.2023).

		* Only deals that specify deal volume





2020	

Germany	France	EU-27 rest	UK	USA	1.6450348775833845E-3	2.2552940063178539E-3	1.704384689219296E-3	6.1892308294773102E-3	8.1972554326057434E-3	2021	

Germany	France	EU-27 rest	UK	USA	4.8777689225971699E-3	4.6219737268984318E-3	3.9759697392582893E-3	1.2806673534214497E-2	1.5298521146178246E-2	2022	

2.9314891435205936E-3	5.4892264306545258E-3	3.2759588211774826E-3	9.6407085657119751E-3	9.5096509903669357E-3	
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0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	IPOs	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	1	0	0	





Deals (left)	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	384	322	276	254	1133	1541	1349	Deal volume in EUR millions (right)	

3532.208984375	2281.049072265625	1673.6607666015625	1927.9774169921875	5812.29736328125	18902.552734375	10742.974609375	









0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	IPOs	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	1	0	0	







Deals (left)	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	11	14	14	3	30	34	54	Deal volume in EUR millions	

724.3636474609375	1716.7926025390625	1794.5	415	1970.1658935546875	10108.5712890625	6308.96533203125	









Seed	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	10.449320797062297	10.429695436744908	13.23679173347918	9.7958002171332108	8.5941070764143799	5.0954942252240025	10.170117530079166	Start-up	

41.339126491644144	33.973379328937042	35.633721892817618	27.024468668976699	36.242773129741998	34.608586781526583	38.109238110153008	Scale-up	

46.152579992048622	55.596926757054909	51.129484545282345	63.179729091450035	55.03320515236377	60.223263571688143	51.034362710077787	Unknown	2.0589742374167193	0	0	0	0.12991079994808286	7.2651134441890336E-2	0.68628360096523833	







2022	Health	Fintech	Energy	Enterprise software	Food	Transportation	Marketing	Media	Real estate	Jobs recruitment	Security	Education	Robotics	Fashion	Travel	Gaming	Other	12.305411696434021	9.2661231756210327	7.9318016767501831	7.4128985404968262	6.9681242108345032	6.3009634613990784	4.4477391988039017	3.4099332988262177	3.2616753131151199	2.6686433702707291	2.6686433702707291	2.3721275851130486	1.9273536279797554	1.7790956422686577	1.3343216851353645	1.2601926922798157	24.684952199459076	Q1 2023	9.4488188976377945	11.41732283464567	8.2677165354330722	7.8740157480314963	4.7244094488188972	6.2992125984251963	0.78740157480314954	2.3622047244094486	3.1496062992125982	0.39370078740157477	2.3622047244094486	3.1496062992125982	1.9685039370078741	0.39370078740157477	1.5748031496062991	1.9685039370078741	33.858267716535437	







Germany	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	26.169454925509513	22.553831389788481	29.456678804715843	25.220960807687327	29.41504279188009	21.105187037311889	24.607354286095024	France	













3.6533142004448016	3.7370971791767444	1.5281327481652767	2.0649319994517499	2.8536079459995198	2.6894969538251523	4.6278431054765417	EU-27 rest	













4.4063190698110688	2.5975666691126524	4.1583319262514031	1.265350485574303	2.9003930561674784	2.6506200896749181	4.1277847242643251	UK	





9.3259967988875392	7.1666999905110167	3.1676785434997807	6.5135042531238589	14.725564468529123	8.0620104185029788	8.0027856707502867	USA	

27.772217420720946	30.980347130104352	26.990786186739225	28.7031227322597	21.887687293588385	40.300950619532671	28.029864619272978	Rest of world	

18.776103304683662	23.78108200194464	26.379321783271148	28.868233047392987	20.695602398535886	20.258572314925559	21.354033068151523	Unknown	

9.8965942799424536	9.1833756393621044	8.319070007357336	7.363896674510066	7.5221020452995173	4.9331625662268248	9.2503345259893131	
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Anzahl Unicorns



Leer 1	Leer 2	Q3
2022	Q4
2022	Q1
2023	Q2
2023	Bestand	

Q3
2022	Q4
2022	Q1
2023	Q2
2023	29	28	29	30	Quer 1	0	1	29	29	Quer 2	1	2	29	29	Quer 3	2	3	29	29	Quer 4	4.25	6	29	29	Quer 5	6	7	29	29	Quer 6	7	8	28	28	Quer 7	9.25	11	28	28	Quer 8	11	12	29	29	Quer 9	12	13	29	29	Quer 10	14.25	16	29	29	Quer 11	16	17	30	30	Quer 12	17	18	30	30	Zugang 1	[ZELLBEREICH]
[ZELLBEREICH]

1	1	29	29	Zugang 2	[ZELLBEREICH]
[ZELLBEREICH]

6	6	29	29	Zugang 3	[ZELLBEREICH]
[ZELLBEREICH]

11	11	28	29	+1	Zugang 4	[ZELLBEREICH]
[ZELLBEREICH]

16	16	29	30	+1	Abgang 1	[ZELLBEREICH]
[ZELLBEREICH]

2	2	29	29	Abgang 2	[ZELLBEREICH]
[ZELLBEREICH]

7	7	29	28	-1	Abgang 3	[ZELLBEREICH]
[ZELLBEREICH]

12	12	29	29	Abgang 4	[ZELLBEREICH]
[ZELLBEREICH]

17	17	30	30	




Hinweis
Diese Publikation basiert auf Daten von Dealroom.co. Die Verwendung und Interpretation dieser Daten sowie Schlussfolgerungen, Beratung oder sonstige Verwertung erfolgt durch die KfW und liegt in unserer alleinigen Verantwortung.



Deals

				2022		2022		2022		2023		0.0		2020		2021		2022

		Market overall		Q2		Q3		Q4		Q1		0.0		0.0		0.0		0.0

		Volume (EUR million)		3,532		2,281		1,674		1,928				5,812		18,903		10,743

		Number of deals		384		322		276		254				1,133		1,541		1,349

		Deal size* (Ø, EUR million)		15		10		10		12				9		21		12



		Stages (EUR million)

		Seed		369		238		222		189				500		963		1,093

		Start-up		1,460		775		596		521				2,107		6,542		4,094

		Scale-up		1,630		1,268		856		1,218				3,199		11,384		5,483

		Unknown		73		- 0		- 0		- 0				8		14		74



		Mega-deals (count)

		<100 EUR million		227		226		173		155				621		861		871

		≥ 100 - 250 EUR million		10		1		2		6				7		32		20

		≥ 250 EUR million		2		2		- 0		- 0				1		11		4

		unknown		145		93		101		93				504		637		454





		Deal volume by investor location (EUR million)**

		Germany		924		514		493		486				1,710		3,989		2,644

		France		129		85		26		40				166		508		497

		EU-27 rest		156		59		70		24				169		501		443

		UK		329		163		53		126				856		1,524		860

		USA		981		707		452		553				1,272		7,618		3,011

		Rest of world		663		542		442		557				1,203		3,829		2,294

		Unknown		350		209		139		142				437		932		994







Industrien

				Deal count										Share of deals (%)

				2022		2022		2022		2023		0.0		2020		2021		2022

		Industries		Q2		Q3		Q4		Q1

		Health		52		30		38		24				12 %		13 %		12 %

		Fintech		47		36		12		29				12 %		13 %		9 %

		Energy		29		29		18		21				10 %		9 %		8 %

		Enterprise software		20		25		27		20				6 %		6 %		7 %

		Food		32		25		16		12				5 %		7 %		7 %

		Transportation		21		25		17		16				8 %		6 %		6 %

		Marketing		14		19		11		2				5 %		5 %		4 %

		Media		20		7		8		6				4 %		4 %		3 %

		Real estate		10		15		4		8				4 %		4 %		3 %

		Jobs recruitment		10		6		9		1				3 %		3 %		3 %

		Security		8		8		8		6				3 %		2 %		3 %

		Education		7		9		5		8				3 %		3 %		2 %

		Robotics		5		5		7		5				3 %		3 %		2 %

		Fashion		7		2		7		1				2 %		1 %		2 %

		Travel		6		5		- 0		4				1 %		1 %		1 %

		Gaming		6		3		5		5				2 %		1 %		1 %

		Other		90		73		84		86				19 %		20 %		25 %





Benchmarks

				2022		2022		2022		2023

				Q2		Q3		Q4		Q1

		Germany		3,885		2,509		1,841		2,121

		France		4,648		2,583		2,285		2,472

		EU-27		16,388		11,364		8,700		8,580

		United Kingdom		9,162		4,274		5,030		3,989

		USA		64,658		45,633		38,835		46,681













Benchmarks_all

				2022		2022		2022		2023		0.0		2020		2021		2022

		USD million		Q2		Q3		Q4		Q1		0.0		0.0		0.0		0.0

		Germany		3,885		2,509		1,841		2,121				6,394		20,793		11,817

		France		4,648		2,583		2,285		2,472				5,945		13,669		15,250

		EU-27 rest		16,388		11,364		8,700		8,580				26,156		68,249		54,424

		UK		9,162		4,274		5,030		3,989				17,075		40,823		30,836

		USA		64,658		45,633		38,835		46,681				171,271		351,806		238,076



		as share of GDP (%)

		Germany												0.16%		0.49%		0.29%

		France												0.23%		0.46%		0.55%

		EU-27 rest												0.17%		0.40%		0.33%

		UK												0.62%		1.28%		0.96%

		USA												0.82%		1.53%		0.95%































Unicorns_Tab

				2022		2022		2023		2023				2020		2021		2022

				Q3		Q4		Q1		Q2				0.0		0.0		0.0

		Increase		- 0		- 0		1		1				1		17		5

		Decrease		- 0		1		- 0		- 0				1		5		1

		Total		29		- 0		- 0		30				12		24		28





Exits

				2022		2022		2022		2023				2020		2021		2022

				Q2		Q3		Q4		Q1				0.0		0.0		0.0

		IPOs		- 0		1		- 0		- 0				5		13		2

		0		- 0		- 0		- 0		- 0				- 0		- 0		- 0

		0		- 0		- 0		- 0		- 0				- 0		- 0		- 0





Venture Debt

		0.0		2022		2022		2022		2023				2020		2021		2022

		Market overall		Q2		Q3		Q4		Q1				0.0		0.0		0.0

		Volume (EUR million)		724		1,717		1,795		415				1,970		10,109		6,309

		Number of deals		11		14		14		3				30		34		54

		Deal size* (Ø, EUR million)		12		30		20		60				18		85		20

		0.0

		Mega-deals (count)

		<100 EUR million		8		9		10		2				23		16		38

		≥ 100 - 250 EUR million		1		1		- 0		- 0				3		6		3

		≥ 250 EUR million		1		3		3		1				2		8		9

		unknown		1		1		1		- 0				2		4		4







Unicorns



				German Unicorns

				Quelle: CB Insights

										2015								2016								2017								2017								2018								2019								2020								2021								2022								2023

				© KfW Research						Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4



				Zugänge						+1				+1														+1														+2		+1		+1		+1		+1		+1		+2		+1				+1						+4		+3		+4		+6		+2		+3						+1		+1

				Abänge																																																				-1						-1				-2		-2		-1										-1

				Bestand						1		1		2		2		2		2		2		2		2		3		3		3		3		3		3		3		5		6		7		8		9		10		12		12		12		13		12		12		14		15		18		24		26		29		29		28		29		30



				Curevac		2000		Tübingen		3																																																				8		IPO

				Auto 1		2012		München						8																																																				2		IPO

				Otto Bock		1919		Duderstadt																				6

				NuCom		2016		Unterföhring																																		2

				Biontech		2008		Mainz																																		2														10		IPO

				Celonis		2011		München																																				6

				About You		2014		Hamburg																																						7																						6		IPO

				Omio		2013		Berlin																																								10

				WeFox		2014		Berlin																																										3

				Get Your Guide		2009		Berlin																																												5

				FlixMobility		2013		München																																														7

				Deposit Solutions		2011		Hamburg																																														9														6		Merger

				N26		2013		Berlin																																																10

				Lilium		2015		Weßling																																																				6										9		SPAC

				Sennder		2015		Berlin																																																										1

				Personio		2015		München																																																										1

				Mambu		2011		Berlin (jetzt: Amsterdam)																																																										1		Sitzverlegung

				Gorillas		2020		Berlin																																																										3														12		Akqusition

				Trade Republic		2015		Berlin																																																												5

				Forto		2016		Berlin																																																												6

				Scaleable Capital		2014		München																																																												6

				Solaris		2016		Berlin																																																														7

				Contentful		2013		Berlin																																																														7

				Berlin Brands Group		2005		Berlin																																																														9

				Agile Robots		2018		München																																																														9

				Enpal		2017		Berlin																																																																10

				Tier Mobility		2018		Berlin																																																																10

				Razor		2020		Berlin																																																																11

				Flink		2021		Berlin																																																																12

				SellerX		2020		Berlin																																																																12

				InFarm		2013		Berlin																																																																12

				Volocopter		2011		Bruchsal																																																																		3

				Staffbase		2014		Chemnitz																																																																		3

				Grover		2015		Berlin																																																																				4

				Choco		2018		Berlin																																																																				4

				Taxfix		2016		Berlin																																																																				4

				DeepL		2009		Köln																																																																										1

				1Komma5°		2021		Hamburg																																																																												6










































































































Dashboard

		Dashboard zum deutschen VC-Markt – Q1/2023

		© KfW Research

		Ansprechpartner: Dr. Georg Metzger, 069 7431-9717, georg.metzger@kfw.de; Dr. Steffen Viete, 069 7431-68019, steffen.viete@kfw.de

		Marktklima

						2022		2022		2022		2022				2020		2021		2022

						Q1		Q2		Q3		Q4

		Geschäftsklima				+??8.3		-??17.7		-??17.4		-??42.9				-??18.5		+??37.6		-??17.5								-   9.5		10.2

		Geschäftslage				+??13.6		-??7.0		-??12.3		-??41.2				-??17.5		+??38.6		-??11.7

		Geschäftserwartung				+??2.9		-??28.5		-??22.5		-??44.7				-??19.5		+??36.6		-??23.2



		Fundraising				+??34.2		-??17.3		-??26.3		-??46.1				-??2.9		+??68.8		-??13.9								-   23.2		12.3

		Einstiegsbewertungen				-??29.8		+??18.2		+??19.8		+??34.2				+??12.3		-??40.0		+??10.6								-   11.8		15.0

		Exitmöglichkeiten				+??13.9		-??40.4		-??42.0		-??63.9				-??33.1		+??60.2		-??33.1								-   16.6		18.8

		Neuinvestitionsbereitschaft				+??16.8		-??4.1		-??4.4		-??8.1				-??33.0		+??22.1		+??0.1								-   2.9		7.0

		Quantität Dealflow				+??33.4		+??9.5		+??10.4		+??9.6				+??2.3		+??29.6		+??15.7								-   7.7		9.9

		Qualität Dealflow				+??16.8		+??22.8		+??9.0		+??2.6				+??1.4		+??21.0		+??12.8								-   7.6		4.9



		Quelle: German Venture Capital Barometer
Hinweis: Bei den Klimaindikatoren handelt es sich um mittelwertbereinigte Saldenindikatoren. Durch die Mittelwertbereinigung können sich mit der Hinzunahme neuer Daten auch Werte rückwirkend leicht ändern. Das Ampelschema bildet jeweils ab, ob der aktuelle Indikatorwert im oberen Wertedrittel ("grün"), im mittleren Wertedrittel ("gelb") oder im unteren Wertedrittel ("rot") der historischen Indikatorwerte liegt. 





		Deals																																		Volumen in Mio. EUR (rechts)		Anzahl (links)

						2022		2022		2022		2023				2020		2021		2022																3,532		384		Q2
2022

		Market overall				Q2		Q3		Q4		Q1																								2,281		322		Q3
2022

		Volume (EUR million)				3,532		2,281		1,674		1,928				5,812		18,903		10,743																1,674		276		Q4
2022

		Number of deals				384		322		276		254				1,133		1,541		1,349																1,928		254		Q1
2023

		Deal size* (Ø, EUR million)				15		10		10		12				9		21		12

																																				5,812		1,133		
2020

		Stages (EUR million)																																		18,903		1,541		
2021

		Seed				369		238		222		189				500		963		1,093																10,743		1,349		
2022

		Start-up				1,460		775		596		521				2,107		6,542		4,094

		Scale-up				1,630		1,268		856		1,218				3,199		11,384		5,483

		Unknown				73		- 0		- 0		- 0				8		14		74

																																				10		41		46		2		Q2
2022

		Mega-deals (count)																																		10		34		56		- 0		Q3
2022

		<100 EUR million				227		226		173		155				621		861		871																13		36		51		- 0		Q4
2022

		≥ 100 - 250 EUR million				10		1		2		6				7		32		20																10		27		63		- 0		Q1
2023

		≥ 250 EUR million				2		2		- 0		- 0				1		11		4

		unknown				145		93		101		93				504		637		454																9		36		55		0		
2020

																																				5		35		60		0		
2021

																																				10		38		51		1		
2022

		Deal volume by investor location (EUR million)**

		Germany				924		514		493		486				1,710		3,989		2,644																924		129		156		329		981		663		350				26		4		4		9		28		19		10		100

		France				129		85		26		40				166		508		497																514		85		59		163		707		542		209				23		4		3		7		31		24		9		100

		EU-27 rest				156		59		70		24				169		501		443																493		26		70		53		452		442		139				29		2		4		3		27		26		8		100

		UK				329		163		53		126				856		1,524		860																486		40		24		126		553		557		142				25		2		1		7		29		29		7		100

		USA				981		707		452		553				1,272		7,618		3,011																- 0		- 0		- 0		- 0		- 0		- 0		- 0																		0

		Rest of world				663		542		442		557				1,203		3,829		2,294																1,710		166		169		856		1,272		1,203		437				29		3		3		15		22		21		8		100

		Unknown				350		209		139		142				437		932		994																3,989		508		501		1,524		7,618		3,829		932				21		3		3		8		40		20		5		100

																																				2,644		497		443		860		3,011		2,294		994				25		5		4		8		28		21		9		100



						Deal count										Share of deals (%)

						2022		2022		2022		2023				2020		2021		2022																Anteile Deals je Industrie (in %)

		Industries				Q2		Q3		Q4		Q1																								Health		9		12				Q1 2023

		Health				52		30		38		24				12%		13%		12%																Fintech		11		9				2022

		Fintech				47		36		12		29				12%		13%		9%																Energy		8		8

		Energy				29		29		18		21				10%		9%		8%																Enterprise software		8		7

		Enterprise software				20		25		27		20				6%		6%		7%																Food		5		7

		Food				32		25		16		12				5%		7%		7%																Transportation		6		6

		Transportation				21		25		17		16				8%		6%		6%																Marketing		1		4

		Marketing				14		19		11		2				5%		5%		4%																Media		2		3

		Media				20		7		8		6				4%		4%		3%																Real estate		3		3

		Real estate				10		15		4		8				4%		4%		3%																Jobs recruitment		0		3

		Jobs recruitment				10		6		9		1				3%		3%		3%																Security		2		3

		Security				8		8		8		6				3%		2%		3%																Education		3		2

		Education				7		9		5		8				3%		3%		2%																Robotics		2		2

		Robotics				5		5		7		5				3%		3%		2%																Fashion		0		2

		Fashion				7		2		7		1				2%		1%		2%																Travel		2		1

		Travel				6		5				4				1%		1%		1%																Gaming		2		1

		Gaming				6		3		5		5				2%		1%		1%																Other		34		25

		Other				90		73		84		86				19%		20%		25%																Anzahl gesamt		254

																																				Prüfsumme		100		100





		Source: Dealroom.co (current as at: 17.04.2023).

		Note: The evaluations are based on Dealroom.co. The figures may differ from other data sources. They are based on the cut-off date and may even change retroactively through the addition of new data. The following financing stages/occasions are counted as venture capital deals: Angel and seed (phase: 'seed'), Series A / Round 1, Series B / Round 2 and early VC  (phase: 'start-up'), Series C+ / Round 2+, growth, late VC and megarounds+ (phase: 'scale-up') and deals with unknown financing round. Grants, support programmes, media for equity and venture debt are not included.
* Only deals that specify deal volume; ** approximated under the assumption that investments are equally distributed among all investors in each deal.











		Benchmarks

						2022		2022		2022		2023				2020		2021		2022

		USD million				Q2		Q3		Q4		Q1

		Germany				3,885		2,509		1,841		2,121				6,394		20,793		11,817

		France				4,648		2,583		2,285		2,472				5,945		13,669		15,250

		EU-27 rest				16,388		11,364		8,700		8,580				26,156		68,249		54,424

		UK				9,162		4,274		5,030		3,989				17,075		40,823		30,836

		USA				64,658		45,633		38,835		46,681				171,271		351,806		238,076



		as share of GDP (%)

		Germany														0.16%		0.49%		0.29%

		France														0.23%		0.46%		0.55%

		EU-27 rest														0.17%		0.40%		0.33%

		UK														0.62%		1.28%		0.96%

		USA														0.82%		1.53%		0.95%



		Source: Dealroom.co (current as at: 17.04.2023), IMF and own calculations.





		Unicorns																																		Label		Bestand		Zugänge		Abgänge				Zugänge 						Abgänge								Quer				Quer				Quer				Quer

						2022		2022		2022		2023				2020		2021		2022																Anfangsbestand		25								x		y		Label		x		y		Label				x		y		x		y		x		y		x		y

						Q2		Q3		Q4		Q1																								Q2
2022		27		2		ERROR:#N/A				1		25				2		27						0		25		4.25		27		9.25		30		14.25		29

		Increase				2		3		- 0		1				1		11		5																Q3
2022		30		3		ERROR:#N/A				1		27		+2		2		27						1		25		6		27		11		30		16		29

		Decrease				- 0		- 0		1		- 0				1		4		1																Q4
2022		29		ERROR:#N/A		1				6		27				7		30						1		27		6		30		11		30		16		30

		Total				25						30				21		25		25																Q1
2023		30		1		ERROR:#N/A				6		30		+3		7		30						2		27		7		30		12		30		17		30

																																														11		30				12		30						2		27		7		30		12		29		17		30

		Quelle: CB Insights
Hinweis: Unicorns sind nicht öffentlich notierte Start-ups mit einer Bewertung durch Investoren von mindestens 1 Mrd. USD. Start-ups werden nicht mehr als Unicorn gezählt, wenn sie liquidiert werden, die Eigenständigkeit verlieren oder an die Börse gehen. Für die zeitliche Zuordnung ist das Datum der Finanzierungsrunde maßgeblich, mit der die Bewertung von mindestens 1 Mrd. USD zustande kam (Zugang) oder der Exit vollzogen wurde (Abgang).																																												11		30				12		29		-1				3		27		8		30		13		29		18		30

																																														16		29				17		30

																																														16		30		+1		17		30		







		Exits																								Exits VC-finanzierter Start-ups

						2022		2022		2022		2023				2020		2021		2022

						Q2		Q3		Q4		Q1																								IPOs		0		0

		IPOs				- 0		1		- 0		- 0				5		13		2																- 0		0		- 0				Q2
2022

																																				1		0		- 0				Q3
2022

																																				- 0		0		- 0				Q4
2022

																																				- 0		0		- 0				Q1
2023

		Source: Dealroom.co (current as at: 17.04.2023).

																																				5		0		- 0				
2020

																																				13		0		- 0				
2021

																																				2		0		- 0				
2022











		Venture Debt

						2022		2022		2022		2023				2020		2021		2022																724		11		Q2
2022

		Market overall				Q2		Q3		Q4		Q1																								1,717		14		Q3
2022

		Volume (EUR million)				724		1,717		1,795		415				1,970		10,109		6,309																1,795		14		Q4
2022

		Number of deals				11		14		14		3				30		34		54																415		3		Q1
2023

		Deal size* (Ø, EUR million)				12		30		20		60				18		85		20

																																				1,970		30		
2020

		Mega-deals (count)																																		10,109		34		
2021

		<100 EUR million				8		9		10		2				23		16		38																6,309		54		
2022

		≥ 100 - 250 EUR million				1		1		- 0		- 0				3		6		3

		≥ 250 EUR million				1		3		3		1				2		8		9

		unknown				1		1		1		- 0				2		4		4



		Source: Dealroom.co (current as at: 17.04.2023).

		* Only deals that specify deal volume





2020	

Germany	France	EU-27 rest	UK	USA	1.6450348775833845E-3	2.2552940063178539E-3	1.704384689219296E-3	6.1892308294773102E-3	8.1972554326057434E-3	2021	

Germany	France	EU-27 rest	UK	USA	4.8777689225971699E-3	4.6219737268984318E-3	3.9759697392582893E-3	1.2806673534214497E-2	1.5298521146178246E-2	2022	

2.9314891435205936E-3	5.4892264306545258E-3	3.2759588211774826E-3	9.6407085657119751E-3	9.5096509903669357E-3	







0	


2020	
2021	
2022	0	0	0	0	


2020	
2021	
2022	0	0	0	IPOs	


2020	
2021	
2022	5	13	2	





0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	IPOs	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	1	0	0	





Deals (left)	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	384	322	276	254	1133	1541	1349	Deal volume in EUR millions (right)	

3532.208984375	2281.049072265625	1673.6607666015625	1927.9774169921875	5812.29736328125	18902.552734375	10742.974609375	









0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	IPOs	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	1	0	0	







Deals (left)	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	11	14	14	3	30	34	54	Deal volume in EUR millions	

724.3636474609375	1716.7926025390625	1794.5	415	1970.1658935546875	10108.5712890625	6308.96533203125	









Seed	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	10.449320797062297	10.429695436744908	13.23679173347918	9.7958002171332108	8.5941070764143799	5.0954942252240025	10.170117530079166	Start-up	

41.339126491644144	33.973379328937042	35.633721892817618	27.024468668976699	36.242773129741998	34.608586781526583	38.109238110153008	Scale-up	

46.152579992048622	55.596926757054909	51.129484545282345	63.179729091450035	55.03320515236377	60.223263571688143	51.034362710077787	Unknown	2.0589742374167193	0	0	0	0.12991079994808286	7.2651134441890336E-2	0.68628360096523833	







2022	Health	Fintech	Energy	Enterprise software	Food	Transportation	Marketing	Media	Real estate	Jobs recruitment	Security	Education	Robotics	Fashion	Travel	Gaming	Other	12.305411696434021	9.2661231756210327	7.9318016767501831	7.4128985404968262	6.9681242108345032	6.3009634613990784	4.4477391988039017	3.4099332988262177	3.2616753131151199	2.6686433702707291	2.6686433702707291	2.3721275851130486	1.9273536279797554	1.7790956422686577	1.3343216851353645	1.2601926922798157	24.684952199459076	Q1 2023	9.4488188976377945	11.41732283464567	8.2677165354330722	7.8740157480314963	4.7244094488188972	6.2992125984251963	0.78740157480314954	2.3622047244094486	3.1496062992125982	0.39370078740157477	2.3622047244094486	3.1496062992125982	1.9685039370078741	0.39370078740157477	1.5748031496062991	1.9685039370078741	33.858267716535437	







Germany	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	26.169454925509513	22.553831389788481	29.456678804715843	25.220960807687327	29.41504279188009	21.105187037311889	24.607354286095024	France	













3.6533142004448016	3.7370971791767444	1.5281327481652767	2.0649319994517499	2.8536079459995198	2.6894969538251523	4.6278431054765417	EU-27 rest	













4.4063190698110688	2.5975666691126524	4.1583319262514031	1.265350485574303	2.9003930561674784	2.6506200896749181	4.1277847242643251	UK	





9.3259967988875392	7.1666999905110167	3.1676785434997807	6.5135042531238589	14.725564468529123	8.0620104185029788	8.0027856707502867	USA	

27.772217420720946	30.980347130104352	26.990786186739225	28.7031227322597	21.887687293588385	40.300950619532671	28.029864619272978	Rest of world	

18.776103304683662	23.78108200194464	26.379321783271148	28.868233047392987	20.695602398535886	20.258572314925559	21.354033068151523	Unknown	

9.8965942799424536	9.1833756393621044	8.319070007357336	7.363896674510066	7.5221020452995173	4.9331625662268248	9.2503345259893131	







0	


2020	
2021	
2022	0	0	0	0	


2020	
2021	
2022	0	0	0	IPOs	


2020	
2021	
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Anzahl Unicorns



Leer 1	Leer 2	Q2
2022	Q3
2022	Q4
2022	Q1
2023	Bestand	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	27	30	29	30	Quer 1	0	1	25	25	Quer 2	1	2	27	27	Quer 3	2	3	27	27	Quer 4	4.25	6	27	27	Quer 5	6	7	30	30	Quer 6	7	8	30	30	Quer 7	9.25	11	30	30	Quer 8	11	12	30	30	Quer 9	12	13	29	29	Quer 10	14.25	16	29	29	Quer 11	16	17	30	30	Quer 12	17	18	30	30	Zugang 1	[ZELLBEREICH]
[ZELLBEREICH]

1	1	25	27	+2	Zugang 2	[ZELLBEREICH]
[ZELLBEREICH]

6	6	27	30	+3	Zugang 3	[ZELLBEREICH]
[ZELLBEREICH]

11	11	30	30	Zugang 4	[ZELLBEREICH]
[ZELLBEREICH]

16	16	29	30	+1	Abgang 1	[ZELLBEREICH]
[ZELLBEREICH]

2	2	27	27	Abgang 2	[ZELLBEREICH]
[ZELLBEREICH]

7	7	30	30	Abgang 3	[ZELLBEREICH]
[ZELLBEREICH]

12	12	30	29	-1	Abgang 4	[ZELLBEREICH]
[ZELLBEREICH]

17	17	30	30	




Hinweis
Diese Publikation basiert auf Daten von Dealroom.co. Die Verwendung und Interpretation dieser Daten sowie Schlussfolgerungen, Beratung oder sonstige Verwertung erfolgt durch die KfW und liegt in unserer alleinigen Verantwortung.



Deals

				2022		2022		2022		2023		0.0		2020		2021		2022

		Market overall		Q2		Q3		Q4		Q1		0.0		0.0		0.0		0.0

		Volume (EUR million)		3,532		2,281		1,674		1,928				5,812		18,903		10,743

		Number of deals		384		322		276		254				1,133		1,541		1,349

		Deal size* (Ø, EUR million)		15		10		10		12				9		21		12



		Stages (EUR million)

		Seed		369		238		222		189				500		963		1,093

		Start-up		1,460		775		596		521				2,107		6,542		4,094

		Scale-up		1,630		1,268		856		1,218				3,199		11,384		5,483

		Unknown		73		- 0		- 0		- 0				8		14		74



		Mega-deals (count)

		<100 EUR million		227		226		173		155				621		861		871

		≥ 100 - 250 EUR million		10		1		2		6				7		32		20

		≥ 250 EUR million		2		2		- 0		- 0				1		11		4

		unknown		145		93		101		93				504		637		454





		Deal volume by investor location (EUR million)**

		Germany		924		514		493		486				1,710		3,989		2,644

		France		129		85		26		40				166		508		497

		EU-27 rest		156		59		70		24				169		501		443

		UK		329		163		53		126				856		1,524		860

		USA		981		707		452		553				1,272		7,618		3,011

		Rest of world		663		542		442		557				1,203		3,829		2,294

		Unknown		350		209		139		142				437		932		994







Industrien

				Deal count										Share of deals (%)

				2022		2022		2022		2023		0.0		2020		2021		2022

		Industries		Q2		Q3		Q4		Q1

		Health		52		30		38		24				12 %		13 %		12 %

		Fintech		47		36		12		29				12 %		13 %		9 %

		Energy		29		29		18		21				10 %		9 %		8 %

		Enterprise software		20		25		27		20				6 %		6 %		7 %

		Food		32		25		16		12				5 %		7 %		7 %

		Transportation		21		25		17		16				8 %		6 %		6 %

		Marketing		14		19		11		2				5 %		5 %		4 %

		Media		20		7		8		6				4 %		4 %		3 %

		Real estate		10		15		4		8				4 %		4 %		3 %

		Jobs recruitment		10		6		9		1				3 %		3 %		3 %

		Security		8		8		8		6				3 %		2 %		3 %

		Education		7		9		5		8				3 %		3 %		2 %

		Robotics		5		5		7		5				3 %		3 %		2 %

		Fashion		7		2		7		1				2 %		1 %		2 %

		Travel		6		5		- 0		4				1 %		1 %		1 %

		Gaming		6		3		5		5				2 %		1 %		1 %

		Other		90		73		84		86				19 %		20 %		25 %





Benchmarks

				2022		2022		2022		2023

				Q2		Q3		Q4		Q1

		Germany		3,885		2,509		1,841		2,121

		France		4,648		2,583		2,285		2,472

		EU-27		16,388		11,364		8,700		8,580

		United Kingdom		9,162		4,274		5,030		3,989

		USA		64,658		45,633		38,835		46,681













Benchmarks_all

				2022		2022		2022		2023		0.0		2020		2021		2022

		USD million		Q2		Q3		Q4		Q1		0.0		0.0		0.0		0.0

		Germany		3,885		2,509		1,841		2,121				6,394		20,793		11,817

		France		4,648		2,583		2,285		2,472				5,945		13,669		15,250

		EU-27 rest		16,388		11,364		8,700		8,580				26,156		68,249		54,424

		UK		9,162		4,274		5,030		3,989				17,075		40,823		30,836

		USA		64,658		45,633		38,835		46,681				171,271		351,806		238,076



		as share of GDP (%)

		Germany												0.16%		0.49%		0.29%

		France												0.23%		0.46%		0.55%

		EU-27 rest												0.17%		0.40%		0.33%

		UK												0.62%		1.28%		0.96%

		USA												0.82%		1.53%		0.95%































Unicorns_Tab

				2022		2022		2022		2023				2020		2021		2022

				Q2		Q3		Q4		Q1				0.0		0.0		0.0

		Increase		2		3		- 0		1				1		11		5

		Decrease		- 0		- 0		1		- 0				1		4		1

		Total		25		- 0		- 0		30				21		25		25





Exits

				2022		2022		2022		2023				2020		2021		2022

				Q2		Q3		Q4		Q1				0.0		0.0		0.0

		IPOs		- 0		1		- 0		- 0				5		13		2

		0		- 0		- 0		- 0		- 0				- 0		- 0		- 0

		0		- 0		- 0		- 0		- 0				- 0		- 0		- 0





Venture Debt

		0.0		2022		2022		2022		2023				2020		2021		2022

		Market overall		Q2		Q3		Q4		Q1				0.0		0.0		0.0

		Volume (EUR million)		724		1,717		1,795		415				1,970		10,109		6,309

		Number of deals		11		14		14		3				30		34		54

		Deal size* (Ø, EUR million)		12		30		20		60				18		85		20

		0.0

		Mega-deals (count)

		<100 EUR million		8		9		10		2				23		16		38

		≥ 100 - 250 EUR million		1		1		- 0		- 0				3		6		3

		≥ 250 EUR million		1		3		3		1				2		8		9

		unknown		1		1		1		- 0				2		4		4







Unicorns



				German Unicorns

				Quelle: CB Insights

										2015								2016								2017								2017								2018								2019								2020								2021								2022								2023

				© KfW Research						Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4



				Zugänge						+1				+1														+1														+2		+1		+1		+1		+1		+1		+2		+1				+1						+4		+3		+4		+6		+2		+3						+1		+1

				Abänge																																																				-1						-1				-2		-2		-1										-1

				Bestand						1		1		2		2		2		2		2		2		2		3		3		3		3		3		3		3		5		6		7		8		9		10		12		12		12		13		12		12		14		15		18		24		26		29		29		28		29		30



				Curevac		2000		Tübingen		3																																																				8		IPO

				Auto 1		2012		München						8																																																				2		IPO

				Otto Bock		1919		Duderstadt																				6

				NuCom		2016		Unterföhring																																		2

				Biontech		2008		Mainz																																		2														10		IPO

				Celonis		2011		München																																				6

				About You		2014		Hamburg																																						7																						6		IPO

				Omio		2013		Berlin																																								10

				WeFox		2014		Berlin																																										3

				Get Your Guide		2009		Berlin																																												5

				FlixMobility		2013		München																																														7

				Deposit Solutions		2011		Hamburg																																														9														6		Merger

				N26		2013		Berlin																																																10

				Lilium		2015		Weßling																																																				6										9		SPAC

				Sennder		2015		Berlin																																																										1

				Personio		2015		München																																																										1

				Mambu		2011		Berlin (jetzt: Amsterdam)																																																										1		Sitzverlegung

				Gorillas		2020		Berlin																																																										3														12		Akqusition

				Trade Republic		2015		Berlin																																																												5

				Forto		2016		Berlin																																																												6

				Scaleable Capital		2014		München																																																												6

				Solaris		2016		Berlin																																																														7

				Contentful		2013		Berlin																																																														7

				Berlin Brands Group		2005		Berlin																																																														9

				Agile Robots		2018		München																																																														9

				Enpal		2017		Berlin																																																																10

				Tier Mobility		2018		Berlin																																																																10

				Razor		2020		Berlin																																																																11

				Flink		2021		Berlin																																																																12

				SellerX		2020		Berlin																																																																12

				InFarm		2013		Berlin																																																																12

				Volocopter		2011		Bruchsal																																																																		3

				Staffbase		2014		Chemnitz																																																																		3

				Grover		2015		Berlin																																																																				4

				Choco		2018		Berlin																																																																				4

				Taxfix		2016		Berlin																																																																				4

				DeepL		2009		Köln																																																																										1

				1Komma5°		2021		Hamburg																																																																												6










































































































Appendix
IPOs

IPOs

Source: Dealroom.co (current as at: 17 April 2023).

Venture Debt

Market overall

Volume (EUR million)

Number of deals

Deal size* (median, EUR million)

Mega-deals (count)
<100 EUR million

> 100 - 250 EUR million
= 250 EUR million
Unknown

Source: Dealroom.co (current as at: 17 April 2023).
Note: * Only deals that specify deal volume.
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Dashboard

		Dashboard zum deutschen VC-Markt – Q1/2023

		© KfW Research

		Ansprechpartner: Dr. Georg Metzger, 069 7431-9717, georg.metzger@kfw.de; Dr. Steffen Viete, 069 7431-68019, steffen.viete@kfw.de

		Marktklima

						2022		2022		2022		2022				2020		2021		2022

						Q1		Q2		Q3		Q4

		Geschäftsklima				+??8.3		-??17.7		-??17.4		-??42.9				-??18.5		+??37.6		-??17.5								-   9.5		10.2

		Geschäftslage				+??13.6		-??7.0		-??12.3		-??41.2				-??17.5		+??38.6		-??11.7

		Geschäftserwartung				+??2.9		-??28.5		-??22.5		-??44.7				-??19.5		+??36.6		-??23.2



		Fundraising				+??34.2		-??17.3		-??26.3		-??46.1				-??2.9		+??68.8		-??13.9								-   23.2		12.3

		Einstiegsbewertungen				-??29.8		+??18.2		+??19.8		+??34.2				+??12.3		-??40.0		+??10.6								-   11.8		15.0

		Exitmöglichkeiten				+??13.9		-??40.4		-??42.0		-??63.9				-??33.1		+??60.2		-??33.1								-   16.6		18.8

		Neuinvestitionsbereitschaft				+??16.8		-??4.1		-??4.4		-??8.1				-??33.0		+??22.1		+??0.1								-   2.9		7.0

		Quantität Dealflow				+??33.4		+??9.5		+??10.4		+??9.6				+??2.3		+??29.6		+??15.7								-   7.7		9.9

		Qualität Dealflow				+??16.8		+??22.8		+??9.0		+??2.6				+??1.4		+??21.0		+??12.8								-   7.6		4.9



		Quelle: German Venture Capital Barometer
Hinweis: Bei den Klimaindikatoren handelt es sich um mittelwertbereinigte Saldenindikatoren. Durch die Mittelwertbereinigung können sich mit der Hinzunahme neuer Daten auch Werte rückwirkend leicht ändern. Das Ampelschema bildet jeweils ab, ob der aktuelle Indikatorwert im oberen Wertedrittel ("grün"), im mittleren Wertedrittel ("gelb") oder im unteren Wertedrittel ("rot") der historischen Indikatorwerte liegt. 





		Deals																																		Volumen in Mio. EUR (rechts)		Anzahl (links)

						2022		2022		2022		2023				2020		2021		2022																3,532		384		Q2
2022

		Market overall				Q2		Q3		Q4		Q1																								2,281		322		Q3
2022

		Volume (EUR million)				3,532		2,281		1,674		1,928				5,812		18,903		10,743																1,674		276		Q4
2022

		Number of deals				384		322		276		254				1,133		1,541		1,349																1,928		254		Q1
2023

		Deal size* (Ø, EUR million)				15		10		10		12				9		21		12

																																				5,812		1,133		
2020

		Stages (EUR million)																																		18,903		1,541		
2021

		Seed				369		238		222		189				500		963		1,093																10,743		1,349		
2022

		Start-up				1,460		775		596		521				2,107		6,542		4,094

		Scale-up				1,630		1,268		856		1,218				3,199		11,384		5,483

		Unknown				73		- 0		- 0		- 0				8		14		74

																																				10		41		46		2		Q2
2022

		Mega-deals (count)																																		10		34		56		- 0		Q3
2022

		<100 EUR million				227		226		173		155				621		861		871																13		36		51		- 0		Q4
2022

		≥ 100 - 250 EUR million				10		1		2		6				7		32		20																10		27		63		- 0		Q1
2023

		≥ 250 EUR million				2		2		- 0		- 0				1		11		4

		unknown				145		93		101		93				504		637		454																9		36		55		0		
2020

																																				5		35		60		0		
2021

																																				10		38		51		1		
2022

		Deal volume by investor location (EUR million)**

		Germany				924		514		493		486				1,710		3,989		2,644																924		129		156		329		981		663		350				26		4		4		9		28		19		10		100

		France				129		85		26		40				166		508		497																514		85		59		163		707		542		209				23		4		3		7		31		24		9		100

		EU-27 rest				156		59		70		24				169		501		443																493		26		70		53		452		442		139				29		2		4		3		27		26		8		100

		UK				329		163		53		126				856		1,524		860																486		40		24		126		553		557		142				25		2		1		7		29		29		7		100

		USA				981		707		452		553				1,272		7,618		3,011																- 0		- 0		- 0		- 0		- 0		- 0		- 0																		0

		Rest of world				663		542		442		557				1,203		3,829		2,294																1,710		166		169		856		1,272		1,203		437				29		3		3		15		22		21		8		100

		Unknown				350		209		139		142				437		932		994																3,989		508		501		1,524		7,618		3,829		932				21		3		3		8		40		20		5		100

																																				2,644		497		443		860		3,011		2,294		994				25		5		4		8		28		21		9		100



						Deal count										Share of deals (%)

						2022		2022		2022		2023				2020		2021		2022																Anteile Deals je Industrie (in %)

		Industries				Q2		Q3		Q4		Q1																								Health		9		12				Q1 2023

		Health				52		30		38		24				12%		13%		12%																Fintech		11		9				2022

		Fintech				47		36		12		29				12%		13%		9%																Energy		8		8

		Energy				29		29		18		21				10%		9%		8%																Enterprise software		8		7

		Enterprise software				20		25		27		20				6%		6%		7%																Food		5		7

		Food				32		25		16		12				5%		7%		7%																Transportation		6		6

		Transportation				21		25		17		16				8%		6%		6%																Marketing		1		4

		Marketing				14		19		11		2				5%		5%		4%																Media		2		3

		Media				20		7		8		6				4%		4%		3%																Real estate		3		3

		Real estate				10		15		4		8				4%		4%		3%																Jobs recruitment		0		3

		Jobs recruitment				10		6		9		1				3%		3%		3%																Security		2		3

		Security				8		8		8		6				3%		2%		3%																Education		3		2

		Education				7		9		5		8				3%		3%		2%																Robotics		2		2

		Robotics				5		5		7		5				3%		3%		2%																Fashion		0		2

		Fashion				7		2		7		1				2%		1%		2%																Travel		2		1

		Travel				6		5				4				1%		1%		1%																Gaming		2		1

		Gaming				6		3		5		5				2%		1%		1%																Other		34		25

		Other				90		73		84		86				19%		20%		25%																Anzahl gesamt		254

																																				Prüfsumme		100		100





		Source: Dealroom.co (current as at: 17.04.2023).

		Note: The evaluations are based on Dealroom.co. The figures may differ from other data sources. They are based on the cut-off date and may even change retroactively through the addition of new data. The following financing stages/occasions are counted as venture capital deals: Angel and seed (phase: 'seed'), Series A / Round 1, Series B / Round 2 and early VC  (phase: 'start-up'), Series C+ / Round 2+, growth, late VC and megarounds+ (phase: 'scale-up') and deals with unknown financing round. Grants, support programmes, media for equity and venture debt are not included.
* Only deals that specify deal volume; ** approximated under the assumption that investments are equally distributed among all investors in each deal.











		Benchmarks

						2022		2022		2022		2023				2020		2021		2022

		USD million				Q2		Q3		Q4		Q1

		Germany				3,885		2,509		1,841		2,121				6,394		20,793		11,817

		France				4,648		2,583		2,285		2,472				5,945		13,669		15,250

		EU-27 rest				16,388		11,364		8,700		8,580				26,156		68,249		54,424

		UK				9,162		4,274		5,030		3,989				17,075		40,823		30,836

		USA				64,658		45,633		38,835		46,681				171,271		351,806		238,076



		as share of GDP (%)

		Germany														0.16%		0.49%		0.29%

		France														0.23%		0.46%		0.55%

		EU-27 rest														0.17%		0.40%		0.33%

		UK														0.62%		1.28%		0.96%

		USA														0.82%		1.53%		0.95%



		Source: Dealroom.co (current as at: 17.04.2023), IMF and own calculations.





		Unicorns																																		Label		Bestand		Zugänge		Abgänge				Zugänge 						Abgänge								Quer				Quer				Quer				Quer

						2022		2022		2022		2023				2020		2021		2022																Anfangsbestand		25								x		y		Label		x		y		Label				x		y		x		y		x		y		x		y

						Q2		Q3		Q4		Q1																								Q2
2022		27		2		ERROR:#N/A				1		25				2		27						0		25		4.25		27		9.25		30		14.25		29

		Increase				2		3		- 0		1				1		11		5																Q3
2022		30		3		ERROR:#N/A				1		27		+2		2		27						1		25		6		27		11		30		16		29

		Decrease				- 0		- 0		1		- 0				1		4		1																Q4
2022		29		ERROR:#N/A		1				6		27				7		30						1		27		6		30		11		30		16		30

		Total				25						30				21		25		25																Q1
2023		30		1		ERROR:#N/A				6		30		+3		7		30						2		27		7		30		12		30		17		30

																																														11		30				12		30						2		27		7		30		12		29		17		30

		Quelle: CB Insights
Hinweis: Unicorns sind nicht öffentlich notierte Start-ups mit einer Bewertung durch Investoren von mindestens 1 Mrd. USD. Start-ups werden nicht mehr als Unicorn gezählt, wenn sie liquidiert werden, die Eigenständigkeit verlieren oder an die Börse gehen. Für die zeitliche Zuordnung ist das Datum der Finanzierungsrunde maßgeblich, mit der die Bewertung von mindestens 1 Mrd. USD zustande kam (Zugang) oder der Exit vollzogen wurde (Abgang).																																												11		30				12		29		-1				3		27		8		30		13		29		18		30

																																														16		29				17		30

																																														16		30		+1		17		30		







		Exits																								Exits VC-finanzierter Start-ups

						2022		2022		2022		2023				2020		2021		2022

						Q2		Q3		Q4		Q1																								IPOs		0		0

		IPOs				- 0		1		- 0		- 0				5		13		2																- 0		0		- 0				Q2
2022

																																				1		0		- 0				Q3
2022

																																				- 0		0		- 0				Q4
2022

																																				- 0		0		- 0				Q1
2023

		Source: Dealroom.co (current as at: 17.04.2023).

																																				5		0		- 0				
2020

																																				13		0		- 0				
2021

																																				2		0		- 0				
2022











		Venture Debt

						2022		2022		2022		2023				2020		2021		2022																724		11		Q2
2022

		Market overall				Q2		Q3		Q4		Q1																								1,717		14		Q3
2022

		Volume (EUR million)				724		1,717		1,795		415				1,970		10,109		6,309																1,795		14		Q4
2022

		Number of deals				11		14		14		3				30		34		54																415		3		Q1
2023

		Deal size* (median, EUR million)				12		30		20		60				18		85		20

																																				1,970		30		
2020

		Mega-deals (count)																																		10,109		34		
2021

		<100 EUR million				8		9		10		2				23		16		38																6,309		54		
2022

		≥ 100 - 250 EUR million				1		1		- 0		- 0				3		6		3

		≥ 250 EUR million				1		3		3		1				2		8		9

		unknown				1		1		1		- 0				2		4		4



		Source: Dealroom.co (current as at: 17.04.2023).

		* Only deals that specify deal volume





2020	

Germany	France	EU-27 rest	UK	USA	1.6450348775833845E-3	2.2552940063178539E-3	1.704384689219296E-3	6.1892308294773102E-3	8.1972554326057434E-3	2021	

Germany	France	EU-27 rest	UK	USA	4.8777689225971699E-3	4.6219737268984318E-3	3.9759697392582893E-3	1.2806673534214497E-2	1.5298521146178246E-2	2022	

2.9314891435205936E-3	5.4892264306545258E-3	3.2759588211774826E-3	9.6407085657119751E-3	9.5096509903669357E-3	







0	
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0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	IPOs	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	1	0	0	





Deals (left)	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	384	322	276	254	1133	1541	1349	Deal volume in EUR millions (right)	

3532.208984375	2281.049072265625	1673.6607666015625	1927.9774169921875	5812.29736328125	18902.552734375	10742.974609375	









0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	IPOs	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	1	0	0	







Deals (left)	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	11	14	14	3	30	34	54	Deal volume in EUR millions	

724.3636474609375	1716.7926025390625	1794.5	415	1970.1658935546875	10108.5712890625	6308.96533203125	









Seed	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	10.449320797062297	10.429695436744908	13.23679173347918	9.7958002171332108	8.5941070764143799	5.0954942252240025	10.170117530079166	Start-up	

41.339126491644144	33.973379328937042	35.633721892817618	27.024468668976699	36.242773129741998	34.608586781526583	38.109238110153008	Scale-up	

46.152579992048622	55.596926757054909	51.129484545282345	63.179729091450035	55.03320515236377	60.223263571688143	51.034362710077787	Unknown	2.0589742374167193	0	0	0	0.12991079994808286	7.2651134441890336E-2	0.68628360096523833	







2022	Health	Fintech	Energy	Enterprise software	Food	Transportation	Marketing	Media	Real estate	Jobs recruitment	Security	Education	Robotics	Fashion	Travel	Gaming	Other	12.305411696434021	9.2661231756210327	7.9318016767501831	7.4128985404968262	6.9681242108345032	6.3009634613990784	4.4477391988039017	3.4099332988262177	3.2616753131151199	2.6686433702707291	2.6686433702707291	2.3721275851130486	1.9273536279797554	1.7790956422686577	1.3343216851353645	1.2601926922798157	24.684952199459076	Q1 2023	9.4488188976377945	11.41732283464567	8.2677165354330722	7.8740157480314963	4.7244094488188972	6.2992125984251963	0.78740157480314954	2.3622047244094486	3.1496062992125982	0.39370078740157477	2.3622047244094486	3.1496062992125982	1.9685039370078741	0.39370078740157477	1.5748031496062991	1.9685039370078741	33.858267716535437	







Germany	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	26.169454925509513	22.553831389788481	29.456678804715843	25.220960807687327	29.41504279188009	21.105187037311889	24.607354286095024	France	













3.6533142004448016	3.7370971791767444	1.5281327481652767	2.0649319994517499	2.8536079459995198	2.6894969538251523	4.6278431054765417	EU-27 rest	













4.4063190698110688	2.5975666691126524	4.1583319262514031	1.265350485574303	2.9003930561674784	2.6506200896749181	4.1277847242643251	UK	





9.3259967988875392	7.1666999905110167	3.1676785434997807	6.5135042531238589	14.725564468529123	8.0620104185029788	8.0027856707502867	USA	

27.772217420720946	30.980347130104352	26.990786186739225	28.7031227322597	21.887687293588385	40.300950619532671	28.029864619272978	Rest of world	

18.776103304683662	23.78108200194464	26.379321783271148	28.868233047392987	20.695602398535886	20.258572314925559	21.354033068151523	Unknown	

9.8965942799424536	9.1833756393621044	8.319070007357336	7.363896674510066	7.5221020452995173	4.9331625662268248	9.2503345259893131	
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Anzahl Unicorns



Leer 1	Leer 2	Q2
2022	Q3
2022	Q4
2022	Q1
2023	Bestand	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	27	30	29	30	Quer 1	0	1	25	25	Quer 2	1	2	27	27	Quer 3	2	3	27	27	Quer 4	4.25	6	27	27	Quer 5	6	7	30	30	Quer 6	7	8	30	30	Quer 7	9.25	11	30	30	Quer 8	11	12	30	30	Quer 9	12	13	29	29	Quer 10	14.25	16	29	29	Quer 11	16	17	30	30	Quer 12	17	18	30	30	Zugang 1	[ZELLBEREICH]
[ZELLBEREICH]

1	1	25	27	+2	Zugang 2	[ZELLBEREICH]
[ZELLBEREICH]

6	6	27	30	+3	Zugang 3	[ZELLBEREICH]
[ZELLBEREICH]

11	11	30	30	Zugang 4	[ZELLBEREICH]
[ZELLBEREICH]

16	16	29	30	+1	Abgang 1	[ZELLBEREICH]
[ZELLBEREICH]

2	2	27	27	Abgang 2	[ZELLBEREICH]
[ZELLBEREICH]

7	7	30	30	Abgang 3	[ZELLBEREICH]
[ZELLBEREICH]

12	12	30	29	-1	Abgang 4	[ZELLBEREICH]
[ZELLBEREICH]

17	17	30	30	




Hinweis
Diese Publikation basiert auf Daten von Dealroom.co. Die Verwendung und Interpretation dieser Daten sowie Schlussfolgerungen, Beratung oder sonstige Verwertung erfolgt durch die KfW und liegt in unserer alleinigen Verantwortung.



Deals

				2022		2022		2022		2023		0.0		2020		2021		2022

		Market overall		Q2		Q3		Q4		Q1		0.0		0.0		0.0		0.0

		Volume (EUR million)		3,532		2,281		1,674		1,928				5,812		18,903		10,743

		Number of deals		384		322		276		254				1,133		1,541		1,349

		Deal size* (Ø, EUR million)		15		10		10		12				9		21		12



		Stages (EUR million)

		Seed		369		238		222		189				500		963		1,093

		Start-up		1,460		775		596		521				2,107		6,542		4,094

		Scale-up		1,630		1,268		856		1,218				3,199		11,384		5,483

		Unknown		73		- 0		- 0		- 0				8		14		74



		Mega-deals (count)

		<100 EUR million		227		226		173		155				621		861		871

		≥ 100 - 250 EUR million		10		1		2		6				7		32		20

		≥ 250 EUR million		2		2		- 0		- 0				1		11		4

		unknown		145		93		101		93				504		637		454





		Deal volume by investor location (EUR million)**

		Germany		924		514		493		486				1,710		3,989		2,644

		France		129		85		26		40				166		508		497

		EU-27 rest		156		59		70		24				169		501		443

		UK		329		163		53		126				856		1,524		860

		USA		981		707		452		553				1,272		7,618		3,011

		Rest of world		663		542		442		557				1,203		3,829		2,294

		Unknown		350		209		139		142				437		932		994







Industrien

				Deal count										Share of deals (%)

				2022		2022		2022		2023		0.0		2020		2021		2022

		Industries		Q2		Q3		Q4		Q1

		Health		52		30		38		24				12 %		13 %		12 %

		Fintech		47		36		12		29				12 %		13 %		9 %

		Energy		29		29		18		21				10 %		9 %		8 %

		Enterprise software		20		25		27		20				6 %		6 %		7 %

		Food		32		25		16		12				5 %		7 %		7 %

		Transportation		21		25		17		16				8 %		6 %		6 %

		Marketing		14		19		11		2				5 %		5 %		4 %

		Media		20		7		8		6				4 %		4 %		3 %

		Real estate		10		15		4		8				4 %		4 %		3 %

		Jobs recruitment		10		6		9		1				3 %		3 %		3 %

		Security		8		8		8		6				3 %		2 %		3 %

		Education		7		9		5		8				3 %		3 %		2 %

		Robotics		5		5		7		5				3 %		3 %		2 %

		Fashion		7		2		7		1				2 %		1 %		2 %

		Travel		6		5		- 0		4				1 %		1 %		1 %

		Gaming		6		3		5		5				2 %		1 %		1 %

		Other		90		73		84		86				19 %		20 %		25 %





Benchmarks

				2022		2022		2022		2023

				Q2		Q3		Q4		Q1

		Germany		3,885		2,509		1,841		2,121

		France		4,648		2,583		2,285		2,472

		EU-27		16,388		11,364		8,700		8,580

		United Kingdom		9,162		4,274		5,030		3,989

		USA		64,658		45,633		38,835		46,681













Benchmarks_all

				2022		2022		2022		2023		0.0		2020		2021		2022

		USD million		Q2		Q3		Q4		Q1		0.0		0.0		0.0		0.0

		Germany		3,885		2,509		1,841		2,121				6,394		20,793		11,817

		France		4,648		2,583		2,285		2,472				5,945		13,669		15,250

		EU-27 rest		16,388		11,364		8,700		8,580				26,156		68,249		54,424

		UK		9,162		4,274		5,030		3,989				17,075		40,823		30,836

		USA		64,658		45,633		38,835		46,681				171,271		351,806		238,076



		as share of GDP (%)

		Germany												0.16%		0.49%		0.29%

		France												0.23%		0.46%		0.55%

		EU-27 rest												0.17%		0.40%		0.33%

		UK												0.62%		1.28%		0.96%

		USA												0.82%		1.53%		0.95%































Unicorns_Tab

				2022		2022		2022		2023				2020		2021		2022

				Q2		Q3		Q4		Q1				0.0		0.0		0.0

		Increase		2		3		- 0		1				1		11		5

		Decrease		- 0		- 0		1		- 0				1		4		1

		Total		25		- 0		- 0		30				21		25		25





Exits

				2022		2022		2022		2023				2020		2021		2022

				Q2		Q3		Q4		Q1				0.0		0.0		0.0

		IPOs		- 0		1		- 0		- 0				5		13		2









Venture Debt

		0.0		2022		2022		2022		2023				2020		2021		2022

		Market overall		Q2		Q3		Q4		Q1				0.0		0.0		0.0

		Volume (EUR million)		724		1,717		1,795		415				1,970		10,109		6,309

		Number of deals		11		14		14		3				30		34		54

		Deal size* (median, EUR million)		12		30		20		60				18		85		20

		0.0

		Mega-deals (count)

		<100 EUR million		8		9		10		2				23		16		38

		≥ 100 - 250 EUR million		1		1		- 0		- 0				3		6		3

		≥ 250 EUR million		1		3		3		1				2		8		9

		unknown		1		1		1		- 0				2		4		4







Unicorns



				German Unicorns

				Quelle: CB Insights

										2015								2016								2017								2017								2018								2019								2020								2021								2022								2023

				© KfW Research						Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4



				Zugänge						+1				+1														+1														+2		+1		+1		+1		+1		+1		+2		+1				+1						+4		+3		+4		+6		+2		+3						+1		+1

				Abänge																																																				-1						-1				-2		-2		-1										-1

				Bestand						1		1		2		2		2		2		2		2		2		3		3		3		3		3		3		3		5		6		7		8		9		10		12		12		12		13		12		12		14		15		18		24		26		29		29		28		29		30



				Curevac		2000		Tübingen		3																																																				8		IPO

				Auto 1		2012		München						8																																																				2		IPO

				Otto Bock		1919		Duderstadt																				6

				NuCom		2016		Unterföhring																																		2

				Biontech		2008		Mainz																																		2														10		IPO

				Celonis		2011		München																																				6

				About You		2014		Hamburg																																						7																						6		IPO

				Omio		2013		Berlin																																								10

				WeFox		2014		Berlin																																										3

				Get Your Guide		2009		Berlin																																												5

				FlixMobility		2013		München																																														7

				Deposit Solutions		2011		Hamburg																																														9														6		Merger

				N26		2013		Berlin																																																10

				Lilium		2015		Weßling																																																				6										9		SPAC

				Sennder		2015		Berlin																																																										1

				Personio		2015		München																																																										1

				Mambu		2011		Berlin (jetzt: Amsterdam)																																																										1		Sitzverlegung

				Gorillas		2020		Berlin																																																										3														12		Akqusition

				Trade Republic		2015		Berlin																																																												5

				Forto		2016		Berlin																																																												6

				Scaleable Capital		2014		München																																																												6

				Solaris		2016		Berlin																																																														7

				Contentful		2013		Berlin																																																														7

				Berlin Brands Group		2005		Berlin																																																														9

				Agile Robots		2018		München																																																														9

				Enpal		2017		Berlin																																																																10

				Tier Mobility		2018		Berlin																																																																10

				Razor		2020		Berlin																																																																11

				Flink		2021		Berlin																																																																12

				SellerX		2020		Berlin																																																																12

				InFarm		2013		Berlin																																																																12

				Volocopter		2011		Bruchsal																																																																		3

				Staffbase		2014		Chemnitz																																																																		3

				Grover		2015		Berlin																																																																				4

				Choco		2018		Berlin																																																																				4

				Taxfix		2016		Berlin																																																																				4

				DeepL		2009		Köln																																																																										1

				1Komma5°		2021		Hamburg																																																																												6










































































































Dashboard

		Dashboard zum deutschen VC-Markt – Q1/2023

		© KfW Research

		Ansprechpartner: Dr. Georg Metzger, 069 7431-9717, georg.metzger@kfw.de; Dr. Steffen Viete, 069 7431-68019, steffen.viete@kfw.de

		Marktklima

						2022		2022		2022		2022				2020		2021		2022

						Q1		Q2		Q3		Q4

		Geschäftsklima				+??8.3		-??17.7		-??17.4		-??42.9				-??18.5		+??37.6		-??17.5								-   9.5		10.2

		Geschäftslage				+??13.6		-??7.0		-??12.3		-??41.2				-??17.5		+??38.6		-??11.7

		Geschäftserwartung				+??2.9		-??28.5		-??22.5		-??44.7				-??19.5		+??36.6		-??23.2



		Fundraising				+??34.2		-??17.3		-??26.3		-??46.1				-??2.9		+??68.8		-??13.9								-   23.2		12.3

		Einstiegsbewertungen				-??29.8		+??18.2		+??19.8		+??34.2				+??12.3		-??40.0		+??10.6								-   11.8		15.0

		Exitmöglichkeiten				+??13.9		-??40.4		-??42.0		-??63.9				-??33.1		+??60.2		-??33.1								-   16.6		18.8

		Neuinvestitionsbereitschaft				+??16.8		-??4.1		-??4.4		-??8.1				-??33.0		+??22.1		+??0.1								-   2.9		7.0

		Quantität Dealflow				+??33.4		+??9.5		+??10.4		+??9.6				+??2.3		+??29.6		+??15.7								-   7.7		9.9

		Qualität Dealflow				+??16.8		+??22.8		+??9.0		+??2.6				+??1.4		+??21.0		+??12.8								-   7.6		4.9



		Quelle: German Venture Capital Barometer
Hinweis: Bei den Klimaindikatoren handelt es sich um mittelwertbereinigte Saldenindikatoren. Durch die Mittelwertbereinigung können sich mit der Hinzunahme neuer Daten auch Werte rückwirkend leicht ändern. Das Ampelschema bildet jeweils ab, ob der aktuelle Indikatorwert im oberen Wertedrittel ("grün"), im mittleren Wertedrittel ("gelb") oder im unteren Wertedrittel ("rot") der historischen Indikatorwerte liegt. 





		Deals																																		Volumen in Mio. EUR (rechts)		Anzahl (links)

						2022		2022		2022		2023				2020		2021		2022																3,532		384		Q2
2022

		Market overall				Q2		Q3		Q4		Q1																								2,281		322		Q3
2022

		Volume (EUR million)				3,532		2,281		1,674		1,928				5,812		18,903		10,743																1,674		276		Q4
2022

		Number of deals				384		322		276		254				1,133		1,541		1,349																1,928		254		Q1
2023

		Deal size* (Ø, EUR million)				15		10		10		12				9		21		12

																																				5,812		1,133		
2020

		Stages (EUR million)																																		18,903		1,541		
2021

		Seed				369		238		222		189				500		963		1,093																10,743		1,349		
2022

		Start-up				1,460		775		596		521				2,107		6,542		4,094

		Scale-up				1,630		1,268		856		1,218				3,199		11,384		5,483

		Unknown				73		- 0		- 0		- 0				8		14		74

																																				10		41		46		2		Q2
2022

		Mega-deals (count)																																		10		34		56		- 0		Q3
2022

		<100 EUR million				227		226		173		155				621		861		871																13		36		51		- 0		Q4
2022

		≥ 100 - 250 EUR million				10		1		2		6				7		32		20																10		27		63		- 0		Q1
2023

		≥ 250 EUR million				2		2		- 0		- 0				1		11		4

		Unknown				145		93		101		93				504		637		454																9		36		55		0		
2020

																																				5		35		60		0		
2021

																																				10		38		51		1		
2022

		Deal volume by investor location (EUR million)**

		Germany				924		514		493		486				1,710		3,989		2,644																924		129		156		329		981		663		350				26		4		4		9		28		19		10		100

		France				129		85		26		40				166		508		497																514		85		59		163		707		542		209				23		4		3		7		31		24		9		100

		EU-27 rest				156		59		70		24				169		501		443																493		26		70		53		452		442		139				29		2		4		3		27		26		8		100

		UK				329		163		53		126				856		1,524		860																486		40		24		126		553		557		142				25		2		1		7		29		29		7		100

		USA				981		707		452		553				1,272		7,618		3,011																- 0		- 0		- 0		- 0		- 0		- 0		- 0																		0

		Rest of world				663		542		442		557				1,203		3,829		2,294																1,710		166		169		856		1,272		1,203		437				29		3		3		15		22		21		8		100

		Unknown				350		209		139		142				437		932		994																3,989		508		501		1,524		7,618		3,829		932				21		3		3		8		40		20		5		100

																																				2,644		497		443		860		3,011		2,294		994				25		5		4		8		28		21		9		100



						Deal count										Share of deals (%)

						2022		2022		2022		2023				2020		2021		2022																Anteile Deals je Industrie (in %)

		Industries				Q2		Q3		Q4		Q1																								Health		9		12				Q1 2023

		Health				52		30		38		24				12%		13%		12%																Fintech		11		9				2022

		Fintech				47		36		12		29				12%		13%		9%																Enterprise Software		8		8

		Enterprise Software				29		29		18		21				10%		9%		8%																Energy		8		7

		Energy				20		25		27		20				6%		6%		7%																Food		5		7

		Food				32		25		16		12				5%		7%		7%																Transportation		6		6

		Transportation				21		25		17		16				8%		6%		6%																Marketing		1		4

		Marketing				14		19		11		2				5%		5%		4%																Media		2		3

		Media				20		7		8		6				4%		4%		3%																Real Estate		3		3

		Real Estate				10		15		4		8				4%		4%		3%																Jobs Recruitment		0		3

		Jobs Recruitment				10		6		9		1				3%		3%		3%																Education		2		3

		Education				8		8		8		6				3%		2%		3%																Security		3		2

		Security				7		9		5		8				3%		3%		2%																Robotics		2		2

		Robotics				5		5		7		5				3%		3%		2%																Fashion		0		2

		Fashion				7		2		7		1				2%		1%		2%																Gaming		2		1

		Gaming				6		5				4				1%		1%		1%																Travel		2		1

		Travel				6		3		5		5				2%		1%		1%																Other		34		25

		Other				90		73		84		86				19%		20%		25%																Anzahl gesamt		254

																																				Prüfsumme		100		100





		Source: Dealroom.co (current as at: 17.04.2023).

		Note: The evaluations are based on Dealroom.co. The figures may differ from other data sources. They are based on the cut-off date and may even change retroactively through the addition of new data. The following financing stages/occasions are counted as venture capital deals: Angel and seed (phase: 'seed'), Series A / Round 1, Series B / Round 2 and early VC  (phase: 'start-up'), Series C+ / Round 2+, growth, late VC and megarounds+ (phase: 'scale-up') and deals with unknown financing round. Grants, support programmes, media for equity and venture debt are not included.
* Only deals that specify deal volume; ** approximated under the assumption that investments are equally distributed among all investors in each deal.











		Benchmarks

						2022		2022		2022		2023				2020		2021		2022

		USD million				Q2		Q3		Q4		Q1

		Germany				3,885		2,509		1,841		2,121				6,394		20,793		11,817

		France				4,648		2,583		2,285		2,472				5,945		13,669		15,250

		EU-27 rest				16,388		11,364		8,700		8,580				26,156		68,249		54,424

		UK				9,162		4,274		5,030		3,989				17,075		40,823		30,836

		USA				64,658		45,633		38,835		46,681				171,271		351,806		238,076



		as share of GDP (%)

		Germany														0.16%		0.49%		0.29%

		France														0.23%		0.46%		0.55%

		EU-27 rest														0.17%		0.40%		0.33%

		UK														0.62%		1.28%		0.96%

		USA														0.82%		1.53%		0.95%



		Source: Dealroom.co (current as at: 17.04.2023), IMF and own calculations.





		Unicorns																																		Label		Bestand		Zugänge		Abgänge				Zugänge 						Abgänge								Quer				Quer				Quer				Quer

						2022		2022		2022		2023				2020		2021		2022																Anfangsbestand		25								x		y		Label		x		y		Label				x		y		x		y		x		y		x		y

						Q2		Q3		Q4		Q1																								Q2
2022		27		2		ERROR:#N/A				1		25				2		27						0		25		4.25		27		9.25		30		14.25		29

		Increase				2		3		- 0		1				1		11		5																Q3
2022		30		3		ERROR:#N/A				1		27		+2		2		27						1		25		6		27		11		30		16		29

		Decrease				- 0		- 0		1		- 0				1		4		1																Q4
2022		29		ERROR:#N/A		1				6		27				7		30						1		27		6		30		11		30		16		30

		Total				25						30				21		25		25																Q1
2023		30		1		ERROR:#N/A				6		30		+3		7		30						2		27		7		30		12		30		17		30

																																														11		30				12		30						2		27		7		30		12		29		17		30

		Quelle: CB Insights
Hinweis: Unicorns sind nicht öffentlich notierte Start-ups mit einer Bewertung durch Investoren von mindestens 1 Mrd. USD. Start-ups werden nicht mehr als Unicorn gezählt, wenn sie liquidiert werden, die Eigenständigkeit verlieren oder an die Börse gehen. Für die zeitliche Zuordnung ist das Datum der Finanzierungsrunde maßgeblich, mit der die Bewertung von mindestens 1 Mrd. USD zustande kam (Zugang) oder der Exit vollzogen wurde (Abgang).																																												11		30				12		29		-1				3		27		8		30		13		29		18		30

																																														16		29				17		30

																																														16		30		+1		17		30		







		Exits																								Exits VC-finanzierter Start-ups

						2022		2022		2022		2023				2020		2021		2022

						Q2		Q3		Q4		Q1																								IPOs		0		0

		IPOs				- 0		1		- 0		- 0				5		13		2																- 0		0		- 0				Q2
2022

																																				1		0		- 0				Q3
2022

																																				- 0		0		- 0				Q4
2022

																																				- 0		0		- 0				Q1
2023

		Source: Dealroom.co (current as at: 17.04.2023).

																																				5		0		- 0				
2020

																																				13		0		- 0				
2021

																																				2		0		- 0				
2022











		Venture Debt

						2022		2022		2022		2023				2020		2021		2022																724		11		Q2
2022

		Market overall				Q2		Q3		Q4		Q1																								1,717		14		Q3
2022

		Volume (EUR million)				724		1,717		1,795		415				1,970		10,109		6,309																1,795		14		Q4
2022

		Number of deals				11		14		14		3				30		34		54																415		3		Q1
2023

		Deal size* (median, EUR million)				12		30		20		60				18		85		20

																																				1,970		30		
2020

		Mega-deals (count)																																		10,109		34		
2021

		<100 EUR million				8		9		10		2				23		16		38																6,309		54		
2022

		≥ 100 - 250 EUR million				1		1		- 0		- 0				3		6		3

		≥ 250 EUR million				1		3		3		1				2		8		9

		Unknown				1		1		1		- 0				2		4		4



		Source: Dealroom.co (current as at: 17.04.2023).

		* Only deals that specify deal volume





2020	

Germany	France	EU-27 rest	UK	USA	1.6450348775833845E-3	2.2552940063178539E-3	1.704384689219296E-3	6.1892308294773102E-3	8.1972554326057434E-3	2021	

Germany	France	EU-27 rest	UK	USA	4.8777689225971699E-3	4.6219737268984318E-3	3.9759697392582893E-3	1.2806673534214497E-2	1.5298521146178246E-2	2022	

2.9314891435205936E-3	5.4892264306545258E-3	3.2759588211774826E-3	9.6407085657119751E-3	9.5096509903669357E-3	







0	


2020	
2021	
2022	0	0	0	0	


2020	
2021	
2022	0	0	0	IPOs	


2020	
2021	
2022	5	13	2	





0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	IPOs	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	1	0	0	





Deals (left)	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	384	322	276	254	1133	1541	1349	Deal volume in EUR millions (right)	

3532.208984375	2281.049072265625	1673.6607666015625	1927.9774169921875	5812.29736328125	18902.552734375	10742.974609375	









0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	0	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	0	0	0	IPOs	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	0	1	0	0	







Deals (left)	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	11	14	14	3	30	34	54	Deal volume in EUR millions	

724.3636474609375	1716.7926025390625	1794.5	415	1970.1658935546875	10108.5712890625	6308.96533203125	









Seed	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	10.449320797062297	10.429695436744908	13.23679173347918	9.7958002171332108	8.5941070764143799	5.0954942252240025	10.170117530079166	Start-up	

41.339126491644144	33.973379328937042	35.633721892817618	27.024468668976699	36.242773129741998	34.608586781526583	38.109238110153008	Scale-up	

46.152579992048622	55.596926757054909	51.129484545282345	63.179729091450035	55.03320515236377	60.223263571688143	51.034362710077787	Unknown	2.0589742374167193	0	0	0	0.12991079994808286	7.2651134441890336E-2	0.68628360096523833	







2022	Health	Fintech	Enterprise Software	Energy	Food	Transportation	Marketing	Media	Real Estate	Jobs Recruitment	Education	Security	Robotics	Fashion	Gaming	Travel	Other	12.305411696434021	9.2661231756210327	7.9318016767501831	7.4128985404968262	6.9681242108345032	6.3009634613990784	4.4477391988039017	3.4099332988262177	3.2616753131151199	2.6686433702707291	2.6686433702707291	2.3721275851130486	1.9273536279797554	1.7790956422686577	1.3343216851353645	1.2601926922798157	24.684952199459076	Q1 2023	9.4488188976377945	11.41732283464567	8.2677165354330722	7.8740157480314963	4.7244094488188972	6.2992125984251963	0.78740157480314954	2.3622047244094486	3.1496062992125982	0.39370078740157477	2.3622047244094486	3.1496062992125982	1.9685039370078741	0.39370078740157477	1.5748031496062991	1.9685039370078741	33.858267716535437	







Germany	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	
2020	
2021	
2022	26.169454925509513	22.553831389788481	29.456678804715843	25.220960807687327	29.41504279188009	21.105187037311889	24.607354286095024	France	













3.6533142004448016	3.7370971791767444	1.5281327481652767	2.0649319994517499	2.8536079459995198	2.6894969538251523	4.6278431054765417	EU-27 rest	













4.4063190698110688	2.5975666691126524	4.1583319262514031	1.265350485574303	2.9003930561674784	2.6506200896749181	4.1277847242643251	UK	





9.3259967988875392	7.1666999905110167	3.1676785434997807	6.5135042531238589	14.725564468529123	8.0620104185029788	8.0027856707502867	USA	

27.772217420720946	30.980347130104352	26.990786186739225	28.7031227322597	21.887687293588385	40.300950619532671	28.029864619272978	Rest of world	

18.776103304683662	23.78108200194464	26.379321783271148	28.868233047392987	20.695602398535886	20.258572314925559	21.354033068151523	Unknown	

9.8965942799424536	9.1833756393621044	8.319070007357336	7.363896674510066	7.5221020452995173	4.9331625662268248	9.2503345259893131	
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Anzahl Unicorns



Leer 1	Leer 2	Q2
2022	Q3
2022	Q4
2022	Q1
2023	Bestand	

Q2
2022	Q3
2022	Q4
2022	Q1
2023	27	30	29	30	Quer 1	0	1	25	25	Quer 2	1	2	27	27	Quer 3	2	3	27	27	Quer 4	4.25	6	27	27	Quer 5	6	7	30	30	Quer 6	7	8	30	30	Quer 7	9.25	11	30	30	Quer 8	11	12	30	30	Quer 9	12	13	29	29	Quer 10	14.25	16	29	29	Quer 11	16	17	30	30	Quer 12	17	18	30	30	Zugang 1	[ZELLBEREICH]
[ZELLBEREICH]

1	1	25	27	+2	Zugang 2	[ZELLBEREICH]
[ZELLBEREICH]

6	6	27	30	+3	Zugang 3	[ZELLBEREICH]
[ZELLBEREICH]

11	11	30	30	Zugang 4	[ZELLBEREICH]
[ZELLBEREICH]

16	16	29	30	+1	Abgang 1	[ZELLBEREICH]
[ZELLBEREICH]

2	2	27	27	Abgang 2	[ZELLBEREICH]
[ZELLBEREICH]

7	7	30	30	Abgang 3	[ZELLBEREICH]
[ZELLBEREICH]

12	12	30	29	-1	Abgang 4	[ZELLBEREICH]
[ZELLBEREICH]

17	17	30	30	




Hinweis
Diese Publikation basiert auf Daten von Dealroom.co. Die Verwendung und Interpretation dieser Daten sowie Schlussfolgerungen, Beratung oder sonstige Verwertung erfolgt durch die KfW und liegt in unserer alleinigen Verantwortung.



Deals

				2022		2022		2022		2023		0.0		2020		2021		2022

		Market overall		Q2		Q3		Q4		Q1		0.0		0.0		0.0		0.0

		Volume (EUR million)		3,532		2,281		1,674		1,928				5,812		18,903		10,743

		Number of deals		384		322		276		254				1,133		1,541		1,349

		Deal size* (Ø, EUR million)		15		10		10		12				9		21		12



		Stages (EUR million)

		Seed		369		238		222		189				500		963		1,093

		Start-up		1,460		775		596		521				2,107		6,542		4,094

		Scale-up		1,630		1,268		856		1,218				3,199		11,384		5,483

		Unknown		73		- 0		- 0		- 0				8		14		74



		Mega-deals (count)

		<100 EUR million		227		226		173		155				621		861		871

		≥ 100 - 250 EUR million		10		1		2		6				7		32		20

		≥ 250 EUR million		2		2		- 0		- 0				1		11		4

		Unknown		145		93		101		93				504		637		454





		Deal volume by investor location (EUR million)**

		Germany		924		514		493		486				1,710		3,989		2,644

		France		129		85		26		40				166		508		497

		EU-27 rest		156		59		70		24				169		501		443

		UK		329		163		53		126				856		1,524		860

		USA		981		707		452		553				1,272		7,618		3,011

		Rest of world		663		542		442		557				1,203		3,829		2,294

		Unknown		350		209		139		142				437		932		994







Industrien

				Deal count										Share of deals (%)

				2022		2022		2022		2023		0.0		2020		2021		2022

		Industries		Q2		Q3		Q4		Q1

		Health		52		30		38		24				12 %		13 %		12 %

		Fintech		47		36		12		29				12 %		13 %		9 %

		Enterprise Software		29		29		18		21				10 %		9 %		8 %

		Energy		20		25		27		20				6 %		6 %		7 %

		Food		32		25		16		12				5 %		7 %		7 %

		Transportation		21		25		17		16				8 %		6 %		6 %

		Marketing		14		19		11		2				5 %		5 %		4 %

		Media		20		7		8		6				4 %		4 %		3 %

		Real Estate		10		15		4		8				4 %		4 %		3 %

		Jobs Recruitment		10		6		9		1				3 %		3 %		3 %

		Education		8		8		8		6				3 %		2 %		3 %

		Security		7		9		5		8				3 %		3 %		2 %

		Robotics		5		5		7		5				3 %		3 %		2 %

		Fashion		7		2		7		1				2 %		1 %		2 %

		Gaming		6		5		- 0		4				1 %		1 %		1 %

		Travel		6		3		5		5				2 %		1 %		1 %

		Other		90		73		84		86				19 %		20 %		25 %





Benchmarks

				2022		2022		2022		2023

				Q2		Q3		Q4		Q1

		Germany		3,885		2,509		1,841		2,121

		France		4,648		2,583		2,285		2,472

		EU-27		16,388		11,364		8,700		8,580

		United Kingdom		9,162		4,274		5,030		3,989

		USA		64,658		45,633		38,835		46,681













Benchmarks_all

				2022		2022		2022		2023		0.0		2020		2021		2022

		USD million		Q2		Q3		Q4		Q1		0.0		0.0		0.0		0.0

		Germany		3,885		2,509		1,841		2,121				6,394		20,793		11,817

		France		4,648		2,583		2,285		2,472				5,945		13,669		15,250

		EU-27 rest		16,388		11,364		8,700		8,580				26,156		68,249		54,424

		UK		9,162		4,274		5,030		3,989				17,075		40,823		30,836

		USA		64,658		45,633		38,835		46,681				171,271		351,806		238,076



		as share of GDP (%)

		Germany												0.16%		0.49%		0.29%

		France												0.23%		0.46%		0.55%

		EU-27 rest												0.17%		0.40%		0.33%

		UK												0.62%		1.28%		0.96%

		USA												0.82%		1.53%		0.95%































Unicorns_Tab

				2022		2022		2022		2023				2020		2021		2022

				Q2		Q3		Q4		Q1				0.0		0.0		0.0

		Increase		2		3		- 0		1				1		11		5

		Decrease		- 0		- 0		1		- 0				1		4		1

		Total		25		- 0		- 0		30				21		25		25





Exits

				2022		2022		2022		2023				2020		2021		2022

				Q2		Q3		Q4		Q1				0.0		0.0		0.0

		IPOs		- 0		1		- 0		- 0				5		13		2









Venture Debt

		0.0		2022		2022		2022		2023				2020		2021		2022

		Market overall		Q2		Q3		Q4		Q1				0.0		0.0		0.0

		Volume (EUR million)		724		1,717		1,795		415				1,970		10,109		6,309

		Number of deals		11		14		14		3				30		34		54

		Deal size* (median, EUR million)		12		30		20		60				18		85		20

		0.0

		Mega-deals (count)

		<100 EUR million		8		9		10		2				23		16		38

		≥ 100 - 250 EUR million		1		1		- 0		- 0				3		6		3

		≥ 250 EUR million		1		3		3		1				2		8		9

		Unknown		1		1		1		- 0				2		4		4







Unicorns



				German Unicorns

				Quelle: CB Insights

										2015								2016								2017								2017								2018								2019								2020								2021								2022								2023

				© KfW Research						Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4



				Zugänge						+1				+1														+1														+2		+1		+1		+1		+1		+1		+2		+1				+1						+4		+3		+4		+6		+2		+3						+1		+1

				Abänge																																																				-1						-1				-2		-2		-1										-1

				Bestand						1		1		2		2		2		2		2		2		2		3		3		3		3		3		3		3		5		6		7		8		9		10		12		12		12		13		12		12		14		15		18		24		26		29		29		28		29		30



				Curevac		2000		Tübingen		3																																																				8		IPO

				Auto 1		2012		München						8																																																				2		IPO

				Otto Bock		1919		Duderstadt																				6

				NuCom		2016		Unterföhring																																		2

				Biontech		2008		Mainz																																		2														10		IPO

				Celonis		2011		München																																				6

				About You		2014		Hamburg																																						7																						6		IPO

				Omio		2013		Berlin																																								10

				WeFox		2014		Berlin																																										3

				Get Your Guide		2009		Berlin																																												5

				FlixMobility		2013		München																																														7

				Deposit Solutions		2011		Hamburg																																														9														6		Merger

				N26		2013		Berlin																																																10

				Lilium		2015		Weßling																																																				6										9		SPAC

				Sennder		2015		Berlin																																																										1

				Personio		2015		München																																																										1

				Mambu		2011		Berlin (jetzt: Amsterdam)																																																										1		Sitzverlegung

				Gorillas		2020		Berlin																																																										3														12		Akqusition

				Trade Republic		2015		Berlin																																																												5

				Forto		2016		Berlin																																																												6

				Scaleable Capital		2014		München																																																												6

				Solaris		2016		Berlin																																																														7

				Contentful		2013		Berlin																																																														7

				Berlin Brands Group		2005		Berlin																																																														9

				Agile Robots		2018		München																																																														9

				Enpal		2017		Berlin																																																																10

				Tier Mobility		2018		Berlin																																																																10

				Razor		2020		Berlin																																																																11

				Flink		2021		Berlin																																																																12

				SellerX		2020		Berlin																																																																12

				InFarm		2013		Berlin																																																																12

				Volocopter		2011		Bruchsal																																																																		3

				Staffbase		2014		Chemnitz																																																																		3

				Grover		2015		Berlin																																																																				4

				Choco		2018		Berlin																																																																				4

				Taxfix		2016		Berlin																																																																				4

				DeepL		2009		Köln																																																																										1

				1Komma5°		2021		Hamburg																																																																												6
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