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Abstract 
 
The Startup Europe Partnership mapping & scouting database focuses on “scaleups” - 
European startups that have been able to break the “early-stage barrier” and are a candidate to 
become large global companies and real job creators. 

This issue of the SEP Monitor includes the results of a preliminary analysis of the ICT startup 
ecosystem in Germany and has a special focus on the German scaleups and exits. We have 
identified and analysed 218 ICT startups able to raise $0.5M+ in the last four years (of which 21 
raised between $20M and $50M and 12 startups raised more than $50M). Cumulatively, German 
ICT scaleups raised $5B, $0.7B of which was gained via a public stock offering. We also identified 
110 exits (including one IPO) in Germany with a solid pattern of growth. Software Solutions, E-
Commerce, Mobile, Advertising/Promotion and Enterprise Services are the fields that account for 
the large majority of German scaleups. 

SEP Monitor is based on ongoing online resource and data mining; results and findings are 
preliminary. 

 

Mapping German “Scaleups” - SEP Headlines 
 
Over 200 ICT startups in Germany broke the early stage level in the last four years and 
raised in total over $4.3B. An additional $700M was collected on the stock market (IPO) 
 

 The most notable company that went public since 2011 is Zalando $700M capital raised 
through IPO at $6.8B valuation).   

o Zalando is a multinational e-commerce 
company that specializes in selling 
shoes, clothing and other fashion and 
lifestyle products online. The company 
was founded in Berlin in 2008 and since 
then has expanded to offer its retail 
services in a total of 14 European coun-
tries. In October last year, Zalando 
priced its IPO near the top end of its 
range, valuing the company at $6.8B. 

o Another notable IPO was Rocket Internet 
($8.2B valuation; $1.8B capital raised)1. 
Also based in Berlin, Rocket is an inter-
net platform that identifies and builds 
proven internet business models and 
transfers them to new, underserved or 
untapped markets where it seeks to 
scale them into market leading online 
companies. 

                                                           
1
 Capital raised by Rocket Internet is not included in the reported aggregated data. 
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Figure 1: German ICT Scaleups that raised  
≥ $100M (2011-15)  

 

 
Source: SEP Monitor – February 2015 

*Preliminary Data 
 

Note: * Zalando data includes IPO 

http://www.zalando.de/
http://www.rocket-internet.de/


  

 
SEP is a Startup Europe Initiative 

 The SEP Monitor identified about 200 ICT scaleups based in Germany that received 
relevant funding (>$0.5M in capital raised, post seed) since 2011.  

o 7 companies (3%) raised over $100M and turned into “scalers”. 
o 2% of the scaleups raised between $50M and $100M, and 10% between $20M and 

$50M. 
o 33% were backed by funding between $5M and $20M, while the large majority 

(52%) raised between $0.5M and $5M.  
 The new German scalers are Delivery Hero, Zalando, BigPoint, HelloFresh, 

Dalani/WestWing SoundCloud and Foodpanda/Hellofood, which respectively raised $1.2B, 

$943M, $461M, $216M, $179M, $123M and $108M.  
o Delivery Hero, the largest global provider of online and mobile food ordering, closed 

its last round (Series G, September 2014) bringing its overall VC raised funds to 
over $657M. In February 2015, Rocket Internet acquired a 30% stake in Delivery 
Hero for $568M at $2B valuation and will combine it with its rival service provider 
Foodpanda/Hellofood. With over 75,000 restaurants connected to its service, the 
company operates in 24 countries across five continents. Delivery Hero has more 
than 1,500 employees around the world with 440 staff working from its Berlin 
headquarters. 

o The online game publisher Bigpoint has built up an audience of more than 190 
million registered users in the past nine years, and now has over 700 employees. 
The Hamburg based company raised a total VC funding of $460.5M from GMT 
Capital, Summit Partners, Peacock Equity and TA Associates. 

o HelloFresh, a meal planning and shopping platform, which sends to its subscribers 
recipes together with the required 
ingredients, has secured in total 
$216M in three rounds from six 
Investors. In June 2014 the com-
pany finalized a $50M deal (Series 
D) led by Insight Venture Partners. 
In February 2015 Rocket invested 
$149M into Hello Fresh. Rocket 
now has a 52% in the company, 
which it originally incubated back in 
2011. 

o Dalani/WestWing, one of the largest 
e-commerce companies for furni-
ture and interior design, received 
$29.8M in funding from Rocket 
Internet in January this year, bring-
ing the total amount of funding to 
$179M. It reported over $140M in 
revenue in 2013. 

o In January 2014, the online audio 
distribution platform SoundCloud 
closed a Series D led by Institu-
tional Venture Partners together 
with the Chernin Group. Existing 
investors (including Kleiner Perkins 
Caufield & Byers, GGV Capital, 
Index Ventures and Union Square 
Ventures) also participated in the 
latest round. 

o Since its creation in 2012, the 

Figure 2: German ICT Scaleups that raised between  
$20M and $100M (2011-15) exits excl. 

 

 
Source: SEP Monitor – February 2015 

*Preliminary Data 
 

 

 

 

 

 

 

http://www.deliveryhero.com/
http://it.bigpoint.com/
http://www.westwing.de/
https://soundcloud.com/
http://www.foodpanda.com/
http://www.deliveryhero.com/
http://www.foodpanda.com/
https://gmtcapital.com/
https://gmtcapital.com/
http://www.summitpartners.com/
http://www.peacockequity.com/#sthash.Oz0P3ZhN.dpuf
http://www.ta.com/
https://soundcloud.com/
http://www.crunchbase.com/financial-organization/institutional-venture-partners
http://www.crunchbase.com/financial-organization/institutional-venture-partners
https://www.kpcb.com/
https://www.kpcb.com/
http://www.ggvc.com/
http://indexventures.com/
https://www.usv.com/
https://www.usv.com/
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online meal delivery firm Foodpanda/Hellofood penetrated dozens of emerging 
markets. The last founding round (Series D, August 2014) brought to the company 
$60M in new financing from a group of investors including Rocket Internet and 
Falcon Edge Capital. 
 

 Other notable German scaleups are Wimdu and Mister Spex. 
o Established in 2011, Wimdu, a central platform that connects travelers with private 

accommodation hosts around the world, received a capital injection of $90M from 
European investors Kinnevik and Rocket Internet. 

o Mister Spex, is an e-commerce enterprise that allows users to order branded 
glasses, sunglasses and contact lenses. Since its creation in 2007 the company 
raised $69.6M in six rounds from 12 Investors. The latest round ($40M) was raised 
in January 2015, and was led by US investment bank Goldman Sachs with the 
participation of existing investors. 
 

Software Solutions, E-commerce and Mobile drive 
the scale-up of Germany’s tech startup ecosystem 

 
 Software Solutions and E-commerce are the 

most relevant sectors in Germany. 
o Software Solutions and E-commerce 

respectively account for 18% and 15% of 
all mapped scaleups.  

o The Mobile sector attracts about 11% of 
the companies, closely followed by the 
Enterprise Services (10%) and Adver-
tising sector (9%). 

o Social and Hospitality segments equally 
appeal to 6% of identified companies. 
 

Towards Germany Inc.? 109 acquisitions were 
reported since 2011. 37% of the deals were 
completed by U.S. buyers. 31% of the acquisition were accomplished by German 
companies. 
 

 The most significant acquisitions (with 
disclosed valuation) of German ICT companies  
are Trivago (Expedia/$632M/2013), Zong 
(eBay/$240M/2011), Fyber (RNTS Media/ 
$190M/2014), Mytheresa (Neiman Marcus/ 
$180M/2014), Sofort (acquired by Klarna for 
$150M in 2013) and Voxeo (Aspect Software/ 
$150M/2013).  

 The number of acquisitions has been rather 
stable in the period 2011-2014, with a slight 
decrease in 2012: 29 acquisitions in 2011, 15 
in 2012, 26 in 2013 and 39 in 2014.  

 SEP Monitor shows that 31% (34) of German 
startup acquisitions were accomplished by 
German companies. 40 deals (37%) were 
completed by US companies. 28 acquisitions (26%) remained in Europe (10% in UK) and 7 
floated to other parts of the world. 

Figure 3: Germany’s Scaleups by Category 
 

 
Source: SEP Monitor – February 2015 

*Preliminary Data 
 

Figure 4: Number of ICT acquisitions in Germany 
(2011-2014) 

 

 
 

Source: SEP Monitor – February 2015 
*Preliminary Data 

http://www.falcon-capital.com/index.php?p=about
http://www.wimdu.com/
http://misterspex.de/?m1418_cinema=m1418_var1
http://www.kinnevik.se/en/
http://www.rocket-internet.de/
http://www.goldmansachs.com/?cid=PS_01_05_07_00_00_00_14
http://www.trivago.com/
http://www.expedia.com/
https://www.zong.com/
http://www.ebay.com/
http://www.fyber.com/
http://www.rntsmedia.com/
http://www.mytheresa.com/en-it/
http://www.neimanmarcus.com/
https://www.sofort.com/ita-IT/acquirenti/sb/bonifico-online-diretto-con-sofort-banking/
https://klarna.com/
http://voxeo.com/
http://www.aspect.com/
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About Startup Europe Partnership (SEP) 
Established by the European Commission in 
January 2014, SEP is dedicated to transforming 
European startups into scaleups able to break the 
early-stage barriers to growth and development by 
linking them with global corporations in a pan-
European entrepreneurial ecosystem. SEP’s goal 
is to accelerate early-stage companies to become 
global players and real job creators. By partici-
pating in the SEP program, global companies can 
help this process via business partnerships and 
strategic and venture corporate investments, pro-
viding them with access to the best technologies 
and talents through procurement of services or 
products, corporate acquisition or “acqui-hiring”. 

Under the umbrella of the EU Startup Europe 
initiative, SEP is the first open platform dedicated 
to support the growth and sustainability of Euro-
pean startups able to compete and raise funds 
internationally. It is one of the six actions for web 
entrepreneurs defined in the Commission Com-
munication, “Entrepreneurship 2020 Action Plan” 
(European Commission, January 2012), and 
conceived to realize recommendations included in 
the Startup Manifesto. 

Promoted by the European Commission, SEP is 
led by Mind the Bridge Foundation, a non-profit 
foundation based in Italy and United States, with 
the support of Nesta (the UK’s innovation found-
ation), and The Factory campus for startups and 
mature tech companies in Berlin. Partners include 
Telefónica, Orange, BBVA (Founding), and 
Telecom Italia, Unipol Group and Microsoft (SEP 
Corporate Member), with the institutional support 
of the European Investment Fund/European 
Investment Bank Group, Cambridge University, IE 
Business School and Alexander von Humboldt 
Institute for Internet and Society. Startup Europe 
Partnership (SEP) is a Startup Europe initiative.  

For more info: 
http://startupeuropepartnership.eu | @sep_eu 

 

About SEP Monitor 
SEP Monitor is published by Startup Europe 
Partnership (SEP) in collaboration with PEDAL 
Consulting and Ud’Anet. SEP Monitor is based on 
the SEP mapping and scouting database that 
focuses on scaleups. SEP categorizes high-tech 
companies as indicated below: 
 
Startup: $500,000 to $1 million funding raised in 
the last four-year period or bootstrapped 
companies with revenue in this range. 
 
Scaleup: $1 million to $100 million funding raised 
in the last four-year period or bootstrapped 
companies with revenue in this range. 
 
Scaler: More than $100 million funding raised in 
the last four-year period or bootstrapped 
companies with revenue in this range. 
 
For companies that exited via M&A, the valuation 
is the amount that the company got acquired for. 
For a company that went public, the exit valuation 
is that on the day of the IPO. 
 
Sources of information include the SEP database, 
portfolios of VC companies, corporate venture 
units, business angels, accelerators and active 
seed and early stage funds, crowdfunding plat-
forms, tech competitions, and other relevant 
channels. 
 
Research is ongoing and results reported in the 
SEP Monitor are preliminary and cannot be 
considered as final. Startup Europe Partnership 
(SEP) welcomes everybody in the European 
startup ecosystem to contribute to the research by 
providing data and indicating cases of scaleup 
companies and exits to be monitored.  

 

Contact: info@startupeuropepartnership.eu). 

 

SEP Corporate Members 

http://startupmanifesto.eu/
http://mindthebridge.org/
http://startupeuropepartnership.eu/
http://www.pedal-consulting.eu/
http://www.pedal-consulting.eu/
mailto:info@startupeuropepartnership.eu

