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V E N T U R E  C A P I T A L  R E P O R T  

VENTURE CAPITAL REPORT 

The following report presents Dow Jones VentureSource’s quarterly findings for European venture capital fundraising, investment, valuation,  

and liquidity. The included charts and graphs offer a comprehensive view of the trends currently affecting the venture capital market.  
 

Highlights for 4Q 2017 include:  

•  European venture capital funds rebounded during the quarter both in the number of fund closings and in capital raised. 

•  Venture capital investment into European companies showed moderate gains both in deal flow activity and in investment levels. 

•  M&As registered more transactions than the previous quarter and healthy gains in terms of aggregate deal amounts.  

•  IPO exits for VC-backed companies saw a rebound during the quarter, both in terms of number of listings and capital raised. 
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EUROPEAN VENTURE CAPITAL FUNDRAISING  
REBOUNDS IN 4Q 2017 
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FUNDRAISING 

European VC Fundraising 
Based on multiple closings (2014–2017) Investors poured €2.3 billion into 26 European venture capital 

funds in 4Q 2017. This represents a 30% surge in the number 

of funds and a 45% jump in capital raised compared to last 

quarter.  

In comparison to the same quarter last year, capital raised 

increased by 7% in 4Q 2017, despite a 7% drop in fund 

closings. 

The largest fund closing during the quarter was Balderton 

Capital VI LP, which raised €321.64 million. 

4Q'14 1Q'15 2Q'15 3Q'15 4Q'15 1Q'16 2Q'16 3Q'16 4Q'16 1Q'17 2Q'17 3Q'17 4Q'17 

Amount Raised (€B) € 1.40 € 1.31 € 2.03 € 1.20 € 1.74 € 2.87 € 3.00 € 1.16 € 2.14 € 2.23 € 2.98 € 1.58 € 2.30 

Number of Funds 30 24 27 19 29 30 26 22 28 19 35 20 26 
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LARGEST EUROPEAN VC FUNDS RAISED IN 4Q 2017 
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FUNDRAISING 

Firm Name   Fund Name  Amount (€M) Location 
Offering 
Status  

Fund Type Fund Category  Closing Type 

Balderton Capital  
Management LLP 

Balderton Capital VI LP €321.64 
London,  

United Kingdom 
Closed 

Early-stage  
Venture Capital 

Venture Capital Final 

ING Ventures ING Ventures €300.00 
Amsterdam, 

The Netherlands 
Open 

Early-stage  
Venture Capital 

Venture Capital First 

Life Sciences Partners BV LSP Health Economics Fund 2 €280.00 
Amsterdam, 

The Netherlands 
Closed 

Late-stage  
Venture Capital 

Venture Capital Final 

Aster Capital SAS Aster Energy and Mobility Fund €240.00 
Paris, 

France 
Open 

Multi-stage  
Venture Capital 

 
Venture Capital First 

Bpifrance Investissement SAS Fonds PSIM €150.00 
Maisons-Alfort, 

France 
Open 

Early-stage  
Venture Capital 

Venture Capital First 
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INVESTMENT INTO EUROPEAN VENTURE-BACKED 
COMPANIES CLIMBS BACK IN 4Q 2017 

European VC-backed companies garnered €3.46 billion through 

548 deals in 4Q 2017, showing a moderate 4% gain in investment 

and an 8% rebound in the number of financings when compared to 

the prior quarter. In comparison to the same quarter last year, 

capital raised came in 2% lower and the number of financings fell 

by 12%. 

Among round classes, first round financings continued to trend 

higher, while later rounds continued to raise the most capital.  

The most favored industry section during the quarter was Business 

and Financial Services, which attracted €1.38 billion in equity 

investment. 

The United Kingdom is still the top destination for equity financing 

into European VC-backed companies, attracting €1.68 billion during 

4Q 2017. 
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FINANCING 
Equity Financings into Europe-based,  

VC-backed Companies (2014–2017) 

4Q'14 1Q'15 2Q'15 3Q'15 4Q'15 1Q'16 2Q'16 3Q'16 4Q'16 1Q'17 2Q'17 3Q'17 4Q'17 

Amount Raised (€B) € 2.16 € 2.96 € 4.12 € 3.44 € 3.65 € 2.77 € 3.20 € 2.25 € 3.54 € 3.13 € 4.39 € 3.31 € 3.46 

Number of Deals 477 509 520 483 602 557 608 561 622 627 567 508 548 
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EQUITY FINANCINGS INTO EUROPE-BASED,  
VC-BACKED COMPANIES, BY ROUND CLASS (2014–2017)  
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FINANCING 

4Q'14 1Q'15 2Q'15 3Q'15 4Q'15 1Q'16 2Q'16 3Q'16 4Q'16 1Q'17 2Q'17 3Q'17 4Q'17 

Seed 53 45 63 51 58 62 59 59 69 73 84 84 88 

First 228 245 228 222 297 245 294 265 272 255 229 168 226 

Second 84 87 82 87 103 106 105 104 122 145 110 125 96 

Later 60 83 109 76 78 83 90 74 94 79 77 84 92 
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EQUITY FINANCINGS INTO EUROPE-BASED,  
VC-BACKED COMPANIES, BY ROUND CLASS (4Q 2014–3Q 2017) 
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FINANCING 

4Q'14 1Q'15 2Q'15 3Q'15 4Q'15 1Q'16 2Q'16 3Q'16 4Q'16 1Q'17 2Q'17 3Q'17 4Q'17 

Seed € 34 € 37 € 42 € 38 € 44 € 55 € 52 € 51 € 75 € 86 € 87 € 117 € 102 

First € 498 € 654 € 693 € 730 € 788 € 756 € 899 € 757 € 1,144 € 1,051 € 1,018 € 445 € 668 

Second € 901 € 448 € 939 € 635 € 812 € 800 € 580 € 462 € 601 € 755 € 727 € 869 € 765 

Later € 681 € 1,702 € 2,295 € 1,983 € 1,453 € 968 € 1,589 € 887 € 1,600 € 889 € 1,532 € 1,644 € 1,799 
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EQUITY FINANCINGS INTO EUROPE-BASED,  
VC-BACKED COMPANIES (4Q 2014–3Q 2017)  
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FINANCING 

4Q'14 1Q'15 2Q'15 3Q'15 4Q'15 1Q'16 2Q'16 3Q'16 4Q'16 1Q'17 2Q'17 3Q'17 4Q'17 

Median Equity Deal Size (€M) € 1.39 € 1.50 € 1.76 € 1.41 € 1.58 € 1.70 € 1.50 € 1.77 € 1.80 € 2.07 € 1.80 € 2.10 € 1.67 
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EQUITY FINANCINGS INTO EUROPE-BASED,  
VC-BACKED COMPANIES, BY INDUSTRY GROUP (4Q 2017) 

During 4Q 2017, 40% of the equity financing raised by European VC-backed 

companies went into Business and Financial Services. The sector attracted €1.38 

billion through 140 deals.  

Information Technology (IT) was the second most favored industry sector, raising 

€800.79 million through 153 deals. This represents 23% of total raised capital and 

29% of the total number of deals. 

Healthcare attracted €670.56 million through 80 deals, or 19% of capital raised 

and 15% of the total number of deals in the quarter. 

The last of the four major industry sectors, Consumer Services, received €470.59 

million in 119 deals, which represents 14% of total equity financing and 22% of 

total deal activity. 
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FINANCING 
4Q 2017 Industry 
Breakdown 
By Number  
of Deals 

4Q 2017 Industry 
Breakdown 
By Amount 
Raised 
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TOP 5 DEALS INTO EUROPEAN VC-BACKED  
COMPANIES (4Q 2017) 

1 0  

Co. Name Location 
Industry  

Code 
Industry  
Segment 

Industry  
Group 

Brief  
Description 

Close  
Date 

Round  
Type 

Raised  
(€M) 

Round Investors 
(* denotes lead) 

Truphone Ltd. 
London, 
United 

Kingdom 

Wired 
Communications 

Equipment 

Communications and 
Networking 

Information 
Technology 

Provider of Internet telephony 
solutions. 

03/10/2017 Later  
Stage 

€288.57 
Emerson Collective LLC*, Minden*, Vollin Holdings 

Ltd.* 

TransferWise 
Ltd. 

London, 
United 

Kingdom 

Payment / 
Transactional 

Processing 

Financial Institutions 
and Services 

Business and 
Financial Services 

Provider of crowd-sourcing 
money transfer services. 

01/11/2017 Later  
Stage 

€240.17 

Andreessen Horowitz, Baillie Gifford & Co. Ltd., 
IVP*, Mitsui & Co. Ltd., Old Mutual Investment 
Group (Pty) Ltd. *, Richard Branson, Sapphire 

Ventures LLC, WiL LLC 

ACORN 
OakNorth 

Holdings Ltd. 

London, 
United 

Kingdom 
Lending 

Financial Institutions 
and Services 

Business and 
Financial Services 

Provider of debt financing 
services. 

13/10/2017 First 
Round 

€174.27 
Clermont Group, Coltrane Asset Management, 

Toscafund Asset Management 

Orchard 
Therapeutics 

Ltd. 

London, 
United 

Kingdom 

Biotechnology 
Therapeutics 

Biopharmaceuticals Healthcare 
Developer of gene therapies to 

treat orphan diseases. 
20/12/2017 Second 

Round 
€92.47 

4BIO Ventures Management Ltd., Agent Capital 
LLC, Baillie Gifford & Co. Ltd.*, Cowen Capital 
Partners LLC, F-Prime Capital Partners, Juda 

Capital, ORI Capital Investment Advisory (Hong 
Kong) Ltd.*, Pavilion Capital Pte Ltd., RTW 

Investments LLC, Temasek Holdings Pvt. Ltd., UCL 
Business PLC 

Monzo Bank 
Ltd. 

London, 
United 

Kingdom 

Personal / 
Commercial 

Banking 

Financial Institutions 
and Services 

Business and 
Financial Services 

Provider of mobile-first banking 
services. 

07/11/2017 Second 
Round 

€67.21 
Goodwater Capital*, Michael Moritz, Orange Digital 
Ventures, Passion Capital Investments LLP, Stripe 

Inc., Thrive Capital 

FINANCING 
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MOST ACTIVE INVESTORS FOR EUROPE-BASED,  
VC-BACKED COMPANIES (4Q 2017) 
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EQUITY FINANCINGS INTO EUROPE-BASED,  
VC-BACKED COMPANIES BY COUNTRY (4Q 2017) 

The United Kingdom kept the top spot for equity financing into European VC-

backed companies in 4Q 2017, attracting 48% of total raised capital and 26% of 

the number of deals. The region attracted €1.68 billion via 145 deals, 

representing an 18% increase in capital and a 3% slide in the number of deals. 

While France raised €334.57 million through 75 deals and ranked second in 

terms of number of transactions, the region came in third in terms of capital 

raised. Second place in terms of capital raised was Germany, which received 

€591.14 million via 62 deals. 

Sweden came forth both in terms of capital raised and by number of deals. The 

region garnered €223.52 million through 52 deals. Shy of making it into the Top 

4 this quarter, Switzerland raised €105.45 million through 12 deals and The 

Netherlands received €102.43 million via 18 deals. 
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FINANCING 
Number of 
Deals in 4Q 2017  
by Country 
(Top 4) 

Amount Raised  
in 4Q 2017  
by Country 
(Top 4) 
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EUROPE 4Q 2017 VENTURE CAPITAL EXIT ACTIVITY 

There were 58 exits through M&As and IPOs for 

European VC-backed companies during 4Q 2017, 

representing a 16% increase on last quarter’s activity. 

M&As represented the largest portion of the quarter’s 

exits with 45 deals and disclosed deal sums 

amounting to some €2.31 billion. That translates into 

7% more deals and 32% more capital than in last 

quarter, but 34% less deals and 43% less capital than 

during 4Q 2016. 

The quarter’s 13 IPOs raised a total of €661.72 million, 

representing 22.4% of exits and 22.2% of raised 

capital. 
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LIQUIDITY 

Exits for European VC–backed Companies (2014–2017) 
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TOP 3 M&As IN EUROPE (4Q 2017) 
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Company Name Location 
Brief  

Description 
Industry  

Code 
Industry Segment Industry Group 

Close  
Date 

Round  
Type 

Amount Paid 
(€M) 

Acquirer 

Shazam 
Entertainment 

Ltd. 

London,  
United Kingdom 

Provider of a real-time music 
recognition service. 

Entertainment 
Consumer 

Information Services 
Consumer Services 11/12/2017 Acquisition €336.26 Apple Inc. 

Robopolis SAS 
Villeurbanne, 

France 
Provider of distribution services 

for robot-related products. 

Electronic 
Components  

/ Devices 

Electronics & 
Computer Hardware 

Information 
Technology 

03/10/2017 Acquisition €120.17 iRobot Corp. 

Invendo Medical 
GmbH 

Kissing, Germany 
Provider of flexible and 

disposable endoscopes for 
colonoscopy and gastroscopy. 

Surgical Devices 
Medical Devices   

& Equipment 
Healthcare 25/10/2017 Acquisition €115.00 Ambu A/S 

LIQUIDITY 
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EUROPEAN VC-BACKED IPOs (4Q 2014-4Q 2017) 
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LIQUIDITY 

European IPO activity rebounded this quarter. 13 VC-backed 

companies went public, raising an aggregate €661.72 

million. That is a 63% increase in the number of IPOs and a 

203% surge in capital raised, compared to last quarter. With 

respect to 4Q 2016, when 17 VC-backed companies went 

public, IPO activity in 4Q 2017 came in 24% lower. 

Nonetheless, the 13 VC-backed companies that did go 

public during this quarter amassed 228% more capital than 

the 17 that did so in 4Q 2016. 

The largest European VC-backed IPO during the quarter was 

HelloFresh SE, which raised €276.75 million at a valuation of 

€1,682.83 million for its offering on the Frankfurt Stock 

Exchange. 

 
4Q'14 1Q'15 2Q'15 3Q'15 4Q'15 1Q'16 2Q'16 3Q'16 4Q'16 1Q'17 2Q'17 3Q'17 4Q'17 

Raised (€M) through IPO € 2,264.11 € 429.40 € 576.70 € 699.69 € 612.93 € 155.78 € 227.64 € 483.22 € 202.04 € 357.82 € 749.81 € 218.13 € 661.72 

Number of IPOs 11 13 17 8 17 7 11 13 17 10 17 8 13 
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TOP 3 IPOs IN EUROPE (4Q 2017) 
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LIQUIDITY 

Company Name Location 
Brief  

Description 
Industry  

Code 
Industry Segment Industry Group 

Close  
Date 

Raised through 
IPO (€M) 

Exchange: Ticker 

HelloFresh SE Germany 
Provider of meal kit  
delivery services. 

Restaurants /  
Food Services 

Travel and Leisure 
Consumer  
Services 

02/11/2017 €276.75 XETRA:HFG 

InflaRx GmbH Germany 
Developer of therapeutics in the 

terminal complement space. 
Biotechnology 
Therapeutics 

Biopharmaceuticals Healthcare 08/11/2017 €85.78 NASDAQ: IFRX 

BioArctic AB Finland 
Developer of therapeutics for the 

treatment of central nervous system 
(CNS) disorders. 

Biotechnology 
Therapeutics 

Biopharmaceuticals Healthcare 12/10/2017 €62.59 STO:BIOA B 
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ABOUT US & METHODOLOGY  

Dow Jones VentureSource helps venture capitalists, corporate development executives, investment bankers and service providers find deal and 

partnership opportunities, perform comprehensive due diligence and examine trends in venture capital investment, fund-raising and liquidity. It provides 

accurate, comprehensive data on venture-backed companies – including their investors and executives – in every region, industry and stage of 

development throughout the world. 

 

The investment figures included in this report cover venture backed companies headquartered in Europe, and are based on aggregate findings of Dow 

Jones’ proprietary research for VentureSource.  

 

This data was collected through surveys of professional firms, interviews with company executives, and from secondary sources. To be included, 

companies have to receive financing from a venture capital or private equity firm. Our figures do not include companies that have received funding solely 

from individual, corporate and/or government investors. The data in this report only accounts for equity funding, not convertible debt deals. 

 

Figures contained throughout the report are current at time of editorial but subject to change without notice. No statement herein is to be construed as a 

recommendation to buy or sell securities or to provide investment advice. 
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ABOUT DOW JONES 

Dow Jones is a global provider of news and business information, delivering content to consumers and organizations around the world across multiple 

formats, including print, digital, mobile and live events. Dow Jones has produced unrivaled quality content for more than 125 years and today has one of 

the world’s largest newsgathering operations globally. It produces leading publications and products including the flagship Wall Street Journal, 

America’s largest newspaper by paid circulation; Factiva, Barron’s, MarketWatch, Financial News, DJX, Dow Jones Risk & Compliance, Dow Jones 

Newswires, and Dow Jones VentureSource. 

 

MEDIA CONTACT: 

Sophie Bent 

+44 (0) 203 426 1381 

sophie.bent@dowjones.com 
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