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Leading crypto & web3 investment firm.

RockawayX has been investing in early-stage crypto companies and 
token projects since 2018. Based in Europe and investing globally, 
RockawayX operates across three divisions working together to grow the 
crypto ecosystem and support its portfolio companies to ship products 
faster.

1. Investments - long-term venture capital backing for early stage 
projects and emerging fund managers.

2. Engineering - contributing to the decentralization, security 
and growth of Web3 projects with dedicated teams covering 
software development, infrastructure and security audits.

3. Liquidity - a dedicated credit fund providing additional 
options for borrowing and the provision of on-chain liquidity.

Dealroom.co is the foremost data provider on startup, early-stage and 
growth company ecosystems in Europe and around the globe. 

Founded in Amsterdam in 2013, we now work with many of the world's 
most prominent investors, entrepreneurs and government 
organizations to provide transparency, analysis and insights on venture 
capital activity.

Global startup & venture capital intelligence platform. 

Portfolio company logos to include:

● Solana, Cosmos, Wintermute, Equilibre 
Technologies, Metaversal, 1inch, Ultimate 
(Unstoppable Finance), Ackee 
Blockchain, Bloxroute, Agoric, Gnosis 
Safe, DeepNFTValue

DeepNFTValue

https://app.dealroom.co/companies.startups/f/industries/anyof_transportation/slug_locations/anyof_europe?sort=-valuation
https://app.dealroom.co/companies/solana
https://app.dealroom.co/companies/cosmos_network
https://app.dealroom.co/companies/wintermute
https://www.equilibretechnologies.com/about-us
https://www.equilibretechnologies.com/about-us
https://app.dealroom.co/companies/metaversal
https://app.dealroom.co/companies/1inch_exchange
https://app.dealroom.co/companies/unstoppable_finance
https://app.dealroom.co/companies/unstoppable_finance
https://app.dealroom.co/companies/ackee_blockchain
https://app.dealroom.co/companies/ackee_blockchain
https://app.dealroom.co/companies/bloxroute_labs
https://app.dealroom.co/companies/agoric
https://app.dealroom.co/companies/gnosis
https://app.dealroom.co/companies/gnosis
https://app.dealroom.co/companies/deepnftvalue
https://app.dealroom.co/companies/gnosis
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Key takeaways.

Source: Dealroom.co.

2016 2017 2018 2019 2020 2021 2022
TD

European VC investment in crypto startups 
reached an all-time high of  $5.7B in 2022, while 
global and US venture funding in the space 
contracted last year. 

European companies accounted for 20% of total 
global early-stage crypto startup funding. While 
Europe holds its weight in early-stage company 
funding, US companies dominated funding 
rounds of $100M+.

Europe has the largest number of 
crypto startups.

Financial Services has received the 
largest share of VC funding in 2022.

European crypto startups raise record 
levels of funding in 2022.

Europe has the largest number of startups 
working on blockchain and crypto solutions - 
more than the US or Asia.

However, along the startup funding journey, the 
proportion of European startups decreases. As a 
result, US still leads the number of unicorns 
created.

VC investment in European 
crypto startups

Key takeaways on the state of European crypto startups.

2016 2017 2018 2019 2020 2021 2022

Updated

VC investment in core emerging Deep Tech 
segments in Europe (2022)

Unlocking potential of academic 
spinouts

Gender inclusion is still in the 
early innings

Bridging the gap between early stage 
dedicated  Deep Tech investors and 
generalist funds

Novel Energy

Novel AI

Future of Computing

Space Tech

$1.6B

$1.1B

$0.7B

$0.9B

$5.0B 
$5.7B

100%

75%

50%

25%

Number of 
startups

Number of 
VC-backed 

startups

Number of 
startups with 
$1M+ funding

Number of 
unicorns

Number of crypto startups by HQ location
▊Europe    ▊ US  ▊ Asia  ▊ Rest of World

Crypto VC investment by sector 
in Europe (2022)

More than half of the total investment in 
European crypto companies went to projects 
offering financial products and services, with 
Centralized Finance (CeFi) attracting $1.7B and 
Decentralized Finance (DeFi) accounting for 
$1.2B. 
The second-most funded segment was 
blockchain infrastructure at $1.8B, with Layer1s 
($440M) and developer tools ($364M) attracting 
large sums of capital.

Financial 
Services

52%

Infrastructure

32%

Web3 16%

Over half of total investment in European crypto 
companies went to projects offering financial 
products and services, with Centralized Finance 
(CeFi) businesses attracting $1.7B and 
Decentralized Finance (DeFi) companies 
accounting for $1.2B. 

The second-most funded segment was 
blockchain infrastructure at $1.8B, with Layer1s 
($440M) and developer tools ($364M) attracting 
large sums of capital.
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Global VC investment in crypto startups1

Table of contents

2 VC investment in European crypto startups

To change partner logos on bottom right go to 
Slide -> Edit theme

Then follow these steps:

1. Right click anywhere on the slide in the Theme 
editor and press Guides -> Show guides

2. Then paste the needed logo and fit it inside the thicker 
red dashed (NOT DOTTED) lines.

3. Then copy+paste  the partner logo on all the other 
slides. It will paste in the same position so you don’t 
have to adjust it again.

4. If you want the logo to be white (on darker 
backgrounds) select the logo. Go to Format Options 
on the top menu. Select Adjustments and move the 
Brightness to the far right.

DESIGN CONTENT

Understanding the crypto market3



2 Europe as crypto innovation 
hub/comparison Europe - global

Design team can help with graphics of the 
divider slides.

Font: Open Sans Bold 30 pt

DESIGN CONTENT

1 Global VC investment in 
crypto startups
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2023**

Source: Dealroom.co. *Source: Coinmarketcap **Q1 2023 data shown as of 8/03/2023.

Historically, counter-cyclical VC funding has 
been fruitful for investors as digital asset 
prices recover.

Viktor Fischer
Chief Executive Officer RockawayX

“

Link
First market appear in 2013, boom in 2018 and 
the bubble explode, but deals actually remain 
almost at that level while market crash like 
90%.
Massive boom in 2021, 2022 still holding on.
But slowdown towards end of 2022

“The crypto market has been defined by 4-year cycles. Every 
cycle brings new developers, who improve blockchain 
infrastructure and build new applications, which, in turn, 
supports increased funding to fuel user acquisition.

In the past, VC funding remained relatively stable, or even moved 
counter-cyclically, during crypto price downturns. Investments 
made when digital asset prices were depressed materialized in 
tech and usage traction alongside “bull market” price recoveries.

For instance, during the 2018 crypto winter, the total digital asset 
market cap fell by 80%, but startup funding activity held steady. 
Many of today's most notable crypto companies were funded and 
launched in that period.”

Every cycle creates new crypto 
startups and increases VC activity. 

2022

Fireblocks, Forte, Sorare, Moonpay, Dapper labs, 
OpenSea, Figure, Uniswap

$3.0T

$2.5T

$2.0T

$1.5T

$1.0T

Crypto market cap and global crypto VC by quarter
▊Crypto Market Cap*  ▊ Quarterly VC investment

500
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20212020201920182017201620152014

Notable crypto startups 
founded in 2018-2019

VC activity remained high during the 
2018-2019 “crypto winter”, giving rise to 
numerous successful crypto startups.

$0.5T

Crypto markets are highly cyclical, and VC 
funding is highly correlated to digital asset 
prices.

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/technologies/anyof_blockchain?chartDataKey=count&showScale=absolute&showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/technologies/anyof_blockchain?chartDataKey=count&showScale=absolute&showStats=QUARTER&statsType=rounds
https://app.dealroom.co/companies/fireblocks
https://app.dealroom.co/companies/forte_1
https://app.dealroom.co/companies/sorare
https://app.dealroom.co/companies/moonpay
https://app.dealroom.co/companies/dapper_labs
https://app.dealroom.co/companies/opensea_io
https://app.dealroom.co/companies/figure_2
https://app.dealroom.co/companies/uniswap
https://app.dealroom.co/companies/fireblocks
https://app.dealroom.co/companies/forte_1
https://app.dealroom.co/companies/sorare
https://app.dealroom.co/companies/moonpay
https://app.dealroom.co/companies/dapper_labs
https://app.dealroom.co/companies/opensea_io
https://app.dealroom.co/companies/figure_2
https://app.dealroom.co/companies/uniswap
https://app.dealroom.co/companies/forte_1
https://app.dealroom.co/companies/sorare
https://app.dealroom.co/companies/moonpay
https://app.dealroom.co/companies/dapper_labs
https://app.dealroom.co/companies/figure_2
https://app.dealroom.co/companies/uniswap
https://app.dealroom.co/companies/moonpay
https://app.dealroom.co/companies/dapper_labs
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Global crypto VC funding hit $31.4B in 2022, with $5.7B of that in Europe.

To give final check 
to numbers

Or Show crypto funding time series with stacked bar chart 
(2016-2022):

- europe, US, Asia, RoW

Total global crypto funding 
was $XB in 2022, with $YB of 
that in Europe

US still attracts 3 times the funding than Europe and Asia. But while US 
funding decreased slightly in 2022, Europe and Asia reached all-time-high.

Global crypto VC investment by startup HQ  » view online 

$31.4B$32.6B

$40B

$30B

$20B

$10B

$4.2B$4.5B

$7.8B

$2.8B
$1.1B

2016 2017 2018 2019 2020 2021 2022

▊Europe    ▊ US  ▊ Asia  ▊ Rest of World

Final design touches needed

$5.7B$5.0B

(491) (877) (1.6k) (1.3k) (1.3k) (2.5k) (2.4k)

Year

Number of 
funding rounds

$17.1B$17.7B

https://app.dealroom.co/curated-heatmaps/funding/location/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/technologies/anyof_blockchain?endYear=2022&interval=yearly&rows=~USA%2520and%2520Canada_region_filter~~~latin_america~~africa~asia~europe&showStats=table&sort=-_2022&startYear=2020&type=amount
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/technologies/anyof_blockchain/years/anyof_2022?showStats=YEAR&sort=-amount&statsType=country
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Europe leads both the US and Asia by number of total crypto startups, but lags behind the US 
in terms of unicorn creation.

Cumulative number of crypto startups by HQ location

Nr of startups Number of 
vc-backed 
startups

Nr of startups 
with funding 
1M+

Europe 3977 1974 840

US 3357 2193 1186

RoW 3929 2079 880

Nr of startups Number of 
vc-backed 
startups

Nr of startups 
with funding 
1M+

Unicorns (to be 
discussed)

Europe 3500 1551 649 19

US 2763 1615 854 56

RoW 2644 1343 566 42

No HQ 738 (quite a bit 
but would be in 
or interest to 
have location 
also)

177 41 0

Instead, time series (2016-2022) 
showing total number of startups by 
geo:

- Europe
- US
- Asia
- RoW

Nr of 
startups 
<2016

Nr of 
startups 
2016-2018

Number of 
startups 
2019-2020

Number of 
startups 
2021+

Europe 848 1675 565 630

US 831 1333 363 573

RoW

Numbers updatedFinal design touches needed

▊Europe    ▊ US  ▊ Asia  ▊ Rest of World

100%

75%

50%

25%

Number of 
startups

(11.3k)

Number of 
VC-backed startups

(6.2k)

Number of startups 
with $1M+ funding

(2.9k)

Number of 
unicorns

(101)

To give final check 
to numbers

3,977 1,974 840
14

3,357 2,193 1,186
55

https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/regions/anyof_Europe/tags/not_outside%20tech/technologies/anyof_blockchain
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/regions/anyof_Europe/tags/not_outside%20tech/technologies/anyof_blockchain/vc_backed/anyof_VC%20Backed
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/slug_locations/anyof_~united_states~/tags/not_outside%20tech/technologies/anyof_blockchain/total_funding_min/anyof_1000000
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/regions/anyof_Europe/tags/anyof_verified%20unicorns%20and%20%241b%20exits_rumoured%20%241b_not_outside%20tech/technologies/anyof_blockchain
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/slug_locations/anyof_~united_states~/tags/not_outside%20tech/technologies/anyof_blockchain
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/slug_locations/anyof_~united_states~/tags/not_outside%20tech/technologies/anyof_blockchain/vc_backed/anyof_VC%20Backed
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/slug_locations/anyof_~united_states~/tags/not_outside%20tech/technologies/anyof_blockchain/total_funding_min/anyof_1000000
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/slug_locations/anyof_~united_states~/tags/anyof_verified%20unicorns%20and%20%241b%20exits_rumoured%20%241b_not_outside%20tech/technologies/anyof_blockchain
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/slug_locations/anyof_asia_~latin_america~_~usa_and_canada~_africa_oceania_not_~united_states~/tags/not_outside%20tech/technologies/anyof_blockchain
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/slug_locations/anyof_asia_~latin_america~_~usa_and_canada~_africa_oceania_not_~united_states~/tags/not_outside%20tech/technologies/anyof_blockchain/vc_backed/anyof_VC%20Backed
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/slug_locations/anyof_asia_~latin_america~_~usa_and_canada~_africa_oceania_not_~united_states~/tags/not_outside%20tech/technologies/anyof_blockchain/total_funding_min/anyof_1000000
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/slug_locations/anyof_asia_~latin_america~_~usa_and_canada~_africa_oceania_not_~united_states~/tags/anyof_verified%20unicorns%20and%20%241b%20exits_rumoured%20%241b_not_outside%20tech/technologies/anyof_blockchain
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/regions/not_Europe/slug_locations/not_~united_states~_asia_~latin_america~_~usa_and_canada~_africa_oceania/tags/not_outside%20tech/technologies/anyof_blockchain
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/regions/not_Europe/slug_locations/not_~united_states~_asia_~latin_america~_~usa_and_canada~_africa_oceania/tags/not_outside%20tech/technologies/anyof_blockchain/vc_backed/anyof_VC%20Backed
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/regions/not_Europe/slug_locations/not_~united_states~_asia_~latin_america~_~usa_and_canada~_africa_oceania/tags/not_outside%20tech/technologies/anyof_blockchain/total_funding_min/anyof_1000000
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/regions/not_Europe/slug_locations/not_~united_states~_asia_~latin_america~_~usa_and_canada~_africa_oceania/tags/anyof_verified%20unicorns%20and%20%241b%20exits_rumoured%20%241b_not_outside%20tech/technologies/anyof_blockchain
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_max/anyof_2015/regions/anyof_Europe/tags/not_outside%20tech/technologies/anyof_blockchain
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_max/anyof_2018/launch_year_min/anyof_2016/regions/anyof_Europe/tags/not_outside%20tech/technologies/anyof_blockchain
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_max/anyof_2020/launch_year_min/anyof_2019/regions/anyof_Europe/tags/not_outside%20tech/technologies/anyof_blockchain
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_2021/regions/anyof_Europe/tags/not_outside%20tech/technologies/anyof_blockchain
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_max/anyof_2015/slug_locations/anyof_~united_states~/tags/not_outside%20tech/technologies/anyof_blockchain
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_max/anyof_2018/launch_year_min/anyof_2016/slug_locations/anyof_~united_states~/tags/not_outside%20tech/technologies/anyof_blockchain
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_max/anyof_2020/launch_year_min/anyof_2019/slug_locations/anyof_~united_states~/tags/not_outside%20tech/technologies/anyof_blockchain
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_2021/slug_locations/anyof_~united_states~/tags/not_outside%20tech/technologies/anyof_blockchain
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Source: Dealroom.co.

Europe has a high share of global funding in small rounds, but is underweighted at later stages.

Crypto VC investment by startups HQ and round stage in 2022

Example of data in DR
Link, link

<$1M
Pre-Seed

$1-4M
Seed

$4-15M
Series A

$15-40M
Series B

$40-100M
Series C

$100-250M
Megarounds

$250M+
Megarounds+

Only 2022 or look at more 
years?

Numbers updatedFinal design touches needed

▊Europe    ▊ US  ▊ Asia  ▊ Rest of World

To give final check 
to numbers

32%
24% 24%

33%

13% 5%

40% 53% 51%
46%

59% 79%

https://app.dealroom.co/transactions.rounds/f/amount_max/anyof_15000000/amount_min/anyof_4000000/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/technologies/anyof_blockchain?showScale=percentage&showStats=YEAR&statsType=country
https://app.dealroom.co/transactions.rounds/f/amount_min/anyof_40000000/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/technologies/anyof_blockchain?showScale=percentage&showStats=YEAR&statsType=country
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Crypto unicorn creation peaked across all geographies in 2021.
Unicorns (to be 
discussed)

Europe 19

US 56

RoW 42

Methodology 
Unicorn definition by DR: link
Overall we consider unicorn and $1B+ exit. So every startup which raised private funding 
at a $1B+ valuation, or excited at $1B+ valuation, or also reached $1B after IPO. In case of 
strong valuation collapse they lose the status.

Crypto is tricky:
We generally do not consider protocols which have a $1B+ market cap as unicorns, since 
we do not equate token market cap with the company valuation. For this reason a 
company like Ledger is a unicorn, while Aave is considered as max a rumoured unicorn.
We are open, only for unicorns, to have a list with a few exception to our definition.

A few examples of European logos 
+ link to full list 

Chart showing geographical unicorn 
distribution

Startup Funding round Focus

$1.1B Convertible EV battery manufacturing

$600M Late VC Direct air carbon capture 
and storage

$352M Series E Electric urban air mobility 
(eVTOL)

€300M Early VC Nuclear fission

€260M Series B CO2-free steel 
manufacturing

$150M Series C Industrial carbon capture 
and storage

Total Unicorns

14

55

33

Add here list of European 
ones

New crypto unicorns created by year Selected European crypto unicorns » view full list

Startup Latest valuation Focus

$14.0B Crypto trading

$4.1B Crypto broker 

$4.3B Web3 gaming / NFT

$2.0B Institutional crypto 
custody

$1.5B Hardware wallet

Numbers updatedFinal design done

30

20

10

2016 2017 2018 2019 2020 2021 2022

▊Europe    ▊ US  ▊ Asia  ▊ Rest of World

Blockchain.com
DFINITY
SORARE
Copper
Ledger

22

5

3

4

https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/regions/anyof_Europe/tags/anyof_verified%20unicorns%20and%20%241b%20exits_rumoured%20%241b_not_outside%20tech/technologies/anyof_blockchain
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/slug_locations/anyof_~united_states~/tags/anyof_verified%20unicorns%20and%20%241b%20exits_rumoured%20%241b_not_outside%20tech/technologies/anyof_blockchain
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/slug_locations/anyof_asia_~latin_america~_~usa_and_canada~_africa_oceania_not_~united_states~/tags/anyof_verified%20unicorns%20and%20%241b%20exits_rumoured%20%241b_not_outside%20tech/technologies/anyof_blockchain
https://dealroom.co/blog/what-is-a-unicorn#:~:text=For%20Dealroom's%20Unicorn%20Club%20we,but%20exited%20at%20%241B%2B.
https://app.dealroom.co/companies/ledger_wallet
https://app.dealroom.co/companies/aave
https://app.dealroom.co/unicorns/f/slug_locations/anyof_europe/tags/allof_verified%20unicorns%20and%20%241b%20exits/technologies/anyof_blockchain?showGrid=false&sort=-valuation
https://app.dealroom.co/companies/blockchain_com
https://app.dealroom.co/companies/blockchain_com
https://app.dealroom.co/companies/dfinity
https://app.dealroom.co/companies/sorare
https://app.dealroom.co/companies/copper_1
https://app.dealroom.co/companies/ledger_wallet
https://app.dealroom.co/companies/sorare
https://app.dealroom.co/companies/copper_1
https://app.dealroom.co/companies/ledger_wallet
https://app.dealroom.co/companies/bitpanda


Page / 11  Page / 11  Source: Galaxy Research, Dealroom.co

In 2022, crypto VC funds collectively raised $35B, accounting for approximately 16% of total 
VC fundraising.

Example 
Maven11 capital

European examples from 2022
Binance labs: malta but to exclude 
probably $500M fund
Nym $300M developer fund
Nexo ventures $150M fund
Fabric ventures $140M
Ledger fund $100M

US examples from 2022
A16z $4.5B
FTX ventures $2.0B
Pantera $1.2B

. In 2022 crypto 
VCs raised a 
total of $35bn, 
which is 7% of 
total VC 
fundraising 
($700bn)

. Over 200 crypto 
VCs raised, with 
average fund 
size of more than 
$160m.

. Strong decline 
in Q3 and Q4 
2022 and in Q1 
2023

$BN Total 
fundraised by 
VC firms

VCs and LPs are spotting an untapped opportunities. New dedicated 
crypto funds being raised by investors has been climbing rapidly.

400

200

300

100

0

$40B

$30B

$30B

$20B

$0B

Crypto VC fundraising and fund count 

▊Total amount raised by crypto VCs    ▊ Total fund count

Year

Total fundraised by VC firms

2017 2018 2019 2020 2021 2022

162 103 179 119 190 219
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In 2022, over 200 crypto VC funds raised collectively $35B, accounting for nearly 16% of total 
VC fundraising.

https://app.dealroom.co/investors/binance_labs
https://app.dealroom.co/companies/nym_1
https://app.dealroom.co/companies/nym_1
https://app.dealroom.co/investors/fabric_ventures
https://app.dealroom.co/companies/ledger_wallet
https://app.dealroom.co/investors/andreessen_horowitz
https://app.dealroom.co/investors/pantera_capital
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Most of the largest funds were raised by US VCs.

European examples from 2022
Nym $300M developer fund
Nexo ventures $150M fund
Fabric ventures $140M
Ledger fund $100M

Crypto VCs
A16z crypto $4.5B (2022)
Paradigm $2.5B (2022)
Haun Ventures $1.5B
Pantera $1.2B (2022)
Electric capital $1B (2022)
Standard crypto $500M
Multicoin capital $430M 
(2022)
Hivemind $1.5B fund (2021)
Polychain capital 
Framework ventures $400M 
(2022)
Blockchain capital $300M
Coinfund $300M (2022)

Blocktower $150M

Corporates 
FTX ventures $2.0B (2022)
Crypto.com $500M (2021/2022)
Binance labs: $500M, malta (2022)
Hashkey group $360M
Kraken $65M

Bitcoke $300M TBD
Animoca brands setting up $2B 
metaverse fund

Not included ecosystem funds
Binance $1B smart chain fund
Near $800M developer fund
Harmony, Ripple, aCala, dFinity

Traditional VCs
Bain capital crypto $560M
Sequoia $550M
776 ventures $500M
Bessemer DAO fund $250M
A&T $100M
Vaneck
Blossom capital $379M/3

Crypto VCs

Paradigm $2.5B (2022, US)
Haun Ventures $1.5B (2022, US)
Pantera $1.2B (2022, US)
Electric capital $1B (2022, US)
Polychain (undisclosed fund size, US)

Traditional VCs

A16z crypto $4.5B (2022, US)
Bain capital crypto $560M (2022, US)
Sequoia crypto fund $550M (2022, US)
Foundation capital $500M (2022, US)
Brevan Howard Digital (undisclosed 
fund size, UK) 

Largest crypto funds announced 2021-2022

Corporate VCs

Crypto.com $500M (2021/2022, US)
Binance labs: $500M, malta (2022, HQ 
Tricky)
Immutable $500M (2022)
Galaxy interactive $325M (2021)
Coinbase ventures (undisclosed fund 
size, US)* Yesterday, investor relations

Slide 16
Remove blocktower and Kraken (too small) and Bitcoke (wehavent heard of)
Mismatch with A16z under crypto and bain crypto under traditional (both should be under one or the other)
Brevan Howard (should go in same list as a16z and Bain)
Foundation capital (500M) add to traditional list
Valar Ventures (665M) add to traditional list
Also might be able to add Founders Fund ($5B) to traditional list?
Maybe a question on corporates:
- Coinbase ventures (they are also on slide 18) → not disclosed as fund size
- Circle ventures → not disclosed as fund size
If this will show logos only, please adjust the lists based on the comments provided, and then take however many 
there is room for, starting with the biggest to smallest.

Viktor yesterday
Letʼs put max 5 names per category. Ordered by largest. We suggest the following:

Crypto VCs:
. Paradigm
. Polychain
. Pantera
. Electric
. Multicoin
. Haun Ventures
(are these the largest in US?)

Corporate VCs:
. Coinbase Ventures
. Circle Ventures
. Crypto.com
. Binance Labs
. Animoca Brands

Traditional investors:
. A16Z Crypto
. Sequoia Crypto Fund
. Bain Capital Crypto
. Brevan Howard Digital
. Foundation

Othersuggestions
Coinfund (announced in 2022, but not completed yet) 
. Galaxy Interactive of USD 325M and Lightspeed Faction USD 300M. Both will however close in 2023
. Immutable Venture Fund 
(https://www.coindesk.com/business/2022/06/17/nft-platform-immutable-launches-500m-venture-fund-for-web3
-games/)
. Framework Ventures 
(https://www.businesswire.com/news/home/20220419005759/en/Framework-Ventures-Raises-400-Million-for-T
hird-Fund-Earmarks-Half-for-Web3-Gaming)

Fund Fund size Year

$2.5B            2022

$1.5B            2022

$1.2B            2022

$1B            2022

Undisclosed fund 
size

Crypto VCs

Fund Fund size Year

$500M       2021-
2022

$500M           2022

$500M            2022

$325M           2021

Undisclosed fund 
size

Corporate VCs

Fund Fund size Year

$4.5B              2022

$560M            2022

$550M            2022

$500M            2022

Undisclosed fund 
size

Traditional VCs

Paradigm

Haun Ventures

Pantera

Electric capital

Polychain

Crypto.com

Binance labs

Immutable

Galaxy interactive

Coinbase ventures

A16z

Bain capital crypto

Sequoia

Foundation capital 

Brevan Howard 
Digital

https://app.dealroom.co/companies/nym_1
https://app.dealroom.co/companies/nym_1
https://app.dealroom.co/investors/fabric_ventures
https://app.dealroom.co/companies/ledger_wallet
https://app.dealroom.co/investors/andreessen_horowitz
https://app.dealroom.co/investors/paradigm_xyz
https://www.haun.co/
https://app.dealroom.co/investors/pantera_capital
https://app.dealroom.co/investors/electric_capital
https://app.dealroom.co/investors/standard_crypto
https://app.dealroom.co/investors/multicoin_capital
https://app.dealroom.co/investors/hivemind1
https://app.dealroom.co/investors/polychain_capital
https://app.dealroom.co/investors/framework_ventures
https://app.dealroom.co/investors/blockchain_capital
https://app.dealroom.co/investors/coinfund
https://app.dealroom.co/investors/blocktower_capital
https://app.dealroom.co/companies/ftx
https://app.dealroom.co/companies/crypto_com
https://app.dealroom.co/investors/binance_labs
https://app.dealroom.co/companies/hashkey
https://app.dealroom.co/investors/kraken_ventures
https://app.dealroom.co/companies/bitcoke
https://www.coindesk.com/business/2022/11/30/nft-investor-animoca-brands-to-start-2b-metaverse-fund-report/
https://app.dealroom.co/companies/binance
https://app.dealroom.co/companies/near_protocol_project
https://app.dealroom.co/companies/harmony
https://app.dealroom.co/companies/ripple
https://app.dealroom.co/companies/acala
https://app.dealroom.co/companies/dfinity
https://app.dealroom.co/investors/bain_capital_crypto
https://app.dealroom.co/investors/sequoia_capital
https://app.dealroom.co/investors/7761_
https://app.dealroom.co/investors/bessemer_venture_partners
https://app.dealroom.co/investors/a_t_capital_1
https://app.dealroom.co/investors/blossom_capital
https://app.dealroom.co/investors/paradigm_xyz
https://www.haun.co/
https://app.dealroom.co/investors/pantera_capital
https://app.dealroom.co/investors/electric_capital
https://app.dealroom.co/investors/polychain_capital
https://app.dealroom.co/investors/andreessen_horowitz
https://app.dealroom.co/investors/bain_capital_crypto
https://app.dealroom.co/investors/sequoia_capital
https://app.dealroom.co/investors/foundation_capital
https://www.brevanhoward.com/brevanhoward-digital/
https://app.dealroom.co/companies/crypto_com
https://app.dealroom.co/investors/binance_labs
https://app.dealroom.co/companies/fuel_games
https://app.dealroom.co/investors/galaxy_interactive
https://www.coinbase.com/it/ventures
https://www.coindesk.com/business/2022/06/17/nft-platform-immutable-launches-500m-venture-fund-for-web3-games/
https://www.coindesk.com/business/2022/06/17/nft-platform-immutable-launches-500m-venture-fund-for-web3-games/
https://www.businesswire.com/news/home/20220419005759/en/Framework-Ventures-Raises-400-Million-for-Third-Fund-Earmarks-Half-for-Web3-Gaming
https://www.businesswire.com/news/home/20220419005759/en/Framework-Ventures-Raises-400-Million-for-Third-Fund-Earmarks-Half-for-Web3-Gaming
https://app.dealroom.co/investors/paradigm_xyz
https://app.dealroom.co/investors/paradigm_xyz
https://app.dealroom.co/investors/haun_ventures
https://app.dealroom.co/investors/pantera_capital
https://app.dealroom.co/investors/electric_capital
https://app.dealroom.co/investors/polychain_capital
https://app.dealroom.co/investors/haun_ventures
https://app.dealroom.co/investors/pantera_capital
https://app.dealroom.co/investors/electric_capital
https://app.dealroom.co/investors/polychain_capital
https://app.dealroom.co/companies/crypto_com
https://app.dealroom.co/investors/binance_labs
https://app.dealroom.co/investors/galaxy_interactive
https://www.coinbase.com/it/ventures
https://app.dealroom.co/companies/crypto_com
https://app.dealroom.co/investors/binance_labs
https://www.coindesk.com/business/2022/06/17/nft-platform-immutable-launches-500m-venture-fund-for-web3-games/
https://app.dealroom.co/investors/galaxy_interactive
https://www.coinbase.com/it/ventures
https://app.dealroom.co/investors/andreessen_horowitz
https://app.dealroom.co/investors/bain_capital_crypto
https://app.dealroom.co/investors/sequoia_capital
https://app.dealroom.co/investors/foundation_capital
https://app.dealroom.co/investors/andreessen_horowitz
https://app.dealroom.co/investors/bain_capital_crypto
https://app.dealroom.co/investors/sequoia_capital
https://app.dealroom.co/investors/foundation_capital
https://www.brevanhoward.com/brevanhoward-digital/
https://www.brevanhoward.com/brevanhoward-digital/
https://app.dealroom.co/companies/fuel_games
https://www.brevanhoward.com/brevanhoward-digital/
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European VCs accounted for 32% of capital invested into European startups in 2022, while US 
investors contributed 40%.

2022202120202019201820172016

100%

60%

40%

20%

VC investment in European crypto startups by investor location 
» view online 

Rest of world

Asia

USA

European

80%

40%

Numbers updatedFinal design check

32% of capital invested into European crypto startups in 2022 came from European 
investors, compared to 52% for overall European startups. US investors meanwhile 
contributed 40%.

Compared to 52% 
for overall VC

Compared to 52% 
for overall VC

32%

▊Europe    ▊ US  ▊ Asia  ▊ Rest of World

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors_locations/anyof_North%20America_Asia_Europe_Africa_South%20America_Oceania/regions/anyof_Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/technologies/anyof_blockchain/years/anyof_2022?showScale=percentage&showStats=YEAR&sort=-amount&statsType=investor-location
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US VCs are active much earlier in crypto startups than in traditional ones.

50%

30%

20%

10%

40%

Share of VC funding from US investors for European crypto startups vs tech 
startups overall

▊US share of European crypto VC funding    ▊ US share of overall European VC funding

$1-4M
Seed

$4-15M
Series A

$15-40M
Series B

$40-100M
Series C

$100-250M
Megarounds

$250M+
Megarounds+

21%

8%

29%

13%

33%

23%

28%

38%

45%

37%
35%

45%

Source: Dealroom.co.
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Animoca Brands
Coinbase Ventures
AU21 Capital
Alameda Research + FTX ventures*
Shima Capital
CMS Holdings
Genblock Capital
Hypersphere Ventures
ParaFi Capital
Alphabit Fund
Digital Currency Group
GBV Capital
Morningstar Ventures
LD Capital
GEM Digital
Andreessen Horowitz

Maven 11 Capital
Moonrock Capital
RockawayX
Outlier Ventures
Fabric Ventures
Semantic Ventures
1kx
Tioga Capital
L1 Digital
Blockwall
Blueyard Capital
ZBS CAPITAL
Greenfield
White Star Capital
Seedcamp (generalist)
Speedinvest  (generalist)
EQT Ventures  (generalist)

Source: Dealroom.co.   Global investors investing in Europe HQ crypto startups. Logo shown are based on number of rounds and amount invested in 2021-2022, as well as fund raised for 
most recent investors. 

Top investors in European crypto startups.

Done

European investors

Few logos to update

Alphabit Fund
Andreessen Horowitz
Animoca Brands
AU21 Capital
CMS Holdings
Coinbase Ventures
Digital Currency Group
GBV Capital
GEM Digital
Genblock Capital
Hypersphere Ventures
LD Capital
Morningstar Ventures
ParaFi Capital
Shima Capital

Global Investors active in Europe
1kx
Blockwall
Blueyard Capital
EQT Ventures  (generalist)
Fabric Ventures
Greenfield
L1 Digital
Maven 11 Capital
Moonrock Capital
Outlier Ventures
RockawayX
Seedcamp (generalist)
Semantic Ventures
Speedinvest  (generalist)
Tioga Capital
White Star Capital
ZBS CAPITAL

Blockchain Capital: recent investments → to add
Dragonfly (Gelato, LiFi)
Electric Capital (Dfinity, Kraken)
Jump Crypto (Socios)
Pantera (BCB)
Polychain (Dfinity)

Alphabit: investments → I would keep them
AU21 capital: investments → to be seen
Gem capital: investments  → to keep
Genblock capital: investments → to keep
Shima capital: investments  → to keep

Blockchain 
Capital

https://app.dealroom.co/investors/animoca_brands
https://app.dealroom.co/investors/coinbase_ventures
https://app.dealroom.co/investors/au21_capital
https://app.dealroom.co/investors/alameda_research
https://app.dealroom.co/companies/ftx
https://app.dealroom.co/investors/shima_capital
https://app.dealroom.co/investors/cms_holdings
https://app.dealroom.co/investors/genblock_capital
https://app.dealroom.co/investors/hypersphere_ventures
https://app.dealroom.co/investors/parafi_capital
https://app.dealroom.co/investors/alphabit_fund
https://app.dealroom.co/investors/digital_currency_group
https://app.dealroom.co/investors/gbv
https://app.dealroom.co/investors/morningstar_ventures
https://app.dealroom.co/investors/ld_capital
https://app.dealroom.co/investors/gem_digital
https://app.dealroom.co/investors/andreessen_horowitz
https://app.dealroom.co/investors/maven_11_capital
https://app.dealroom.co/investors/moonrock_capital
https://app.dealroom.co/investors/rockawayx_1
https://app.dealroom.co/investors/outlier_ventures_1
https://app.dealroom.co/investors/fabric_ventures
https://app.dealroom.co/investors/semantic_ventures
https://app.dealroom.co/investors/tioga_capital
https://app.dealroom.co/companies/l1_digital_ag/portfolio/f/slug_locations/anyof_europe?sort=-total_funding
https://app.dealroom.co/investors/blockwall_management_gmbh/portfolio/f/regions/anyof_Europe
https://app.dealroom.co/investors/blueyard_capital
https://app.dealroom.co/investors/zbs_capital
https://app.dealroom.co/investors/greenfield_one/
https://app.dealroom.co/investors/white_star_capital
https://app.dealroom.co/investors/seedcamp
https://app.dealroom.co/investors/speedinvest
https://app.dealroom.co/investors/eqt_ventures
https://datastudio.google.com/s/vDe0EXA3nFM
https://lookerstudio.google.com/s/p5K2VY1zcu0
https://lookerstudio.google.com/s/mtLtT8w1B-Y
https://app.dealroom.co/investors/alphabit_fund
https://app.dealroom.co/investors/andreessen_horowitz
https://app.dealroom.co/investors/animoca_brands
https://app.dealroom.co/investors/au21_capital
https://app.dealroom.co/investors/cms_holdings
https://app.dealroom.co/investors/coinbase_ventures
https://app.dealroom.co/investors/digital_currency_group
https://app.dealroom.co/investors/gbv
https://app.dealroom.co/investors/gem_digital
https://app.dealroom.co/investors/genblock_capital
https://app.dealroom.co/investors/hypersphere_ventures
https://app.dealroom.co/investors/ld_capital
https://app.dealroom.co/investors/morningstar_ventures
https://app.dealroom.co/investors/parafi_capital
https://app.dealroom.co/investors/shima_capital
https://app.dealroom.co/investors/1kx%5d
https://app.dealroom.co/investors/blockwall_management_gmbh/portfolio/f/regions/anyof_Europe
https://app.dealroom.co/investors/blueyard_capital
https://app.dealroom.co/investors/eqt_ventures
https://app.dealroom.co/investors/fabric_ventures
https://app.dealroom.co/investors/greenfield_one/
https://app.dealroom.co/companies/l1_digital_ag/portfolio/f/slug_locations/anyof_europe?sort=-total_funding
https://app.dealroom.co/investors/maven_11_capital
https://app.dealroom.co/investors/moonrock_capital
https://app.dealroom.co/investors/outlier_ventures_1
https://app.dealroom.co/investors/rockawayx_1
https://app.dealroom.co/investors/seedcamp
https://app.dealroom.co/investors/semantic_ventures
https://app.dealroom.co/investors/speedinvest
https://app.dealroom.co/investors/tioga_capital
https://app.dealroom.co/investors/white_star_capital
https://app.dealroom.co/investors/zbs_capital
https://app.dealroom.co/investors/1kx%5d
https://app.dealroom.co/investors/blockwall_management_gmbh/portfolio/f/regions/anyof_Europe
https://app.dealroom.co/investors/blueyard_capital
https://app.dealroom.co/investors/fabric_ventures
https://app.dealroom.co/investors/greenfield_one/
https://app.dealroom.co/companies/l1_digital_ag/portfolio/f/slug_locations/anyof_europe?sort=-total_funding
https://app.dealroom.co/investors/maven_11_capital
https://app.dealroom.co/investors/outlier_ventures_1
https://app.dealroom.co/investors/rockawayx_1
https://app.dealroom.co/investors/seedcamp
https://app.dealroom.co/investors/semantic_ventures
https://app.dealroom.co/investors/speedinvest
https://app.dealroom.co/investors/tioga_capital
https://app.dealroom.co/investors/white_star_capital
https://app.dealroom.co/investors/zbs_capital
https://app.dealroom.co/investors/zbs_capital
https://app.dealroom.co/investors/eqt_ventures
https://app.dealroom.co/investors/alphabit_fund
https://app.dealroom.co/investors/alphabit_fund
https://app.dealroom.co/investors/animoca_brands
https://app.dealroom.co/investors/au21_capital
https://app.dealroom.co/investors/au21_capital
https://app.dealroom.co/investors/cms_holdings
https://app.dealroom.co/investors/coinbase_ventures
https://app.dealroom.co/investors/digital_currency_group
https://app.dealroom.co/investors/gbv
https://app.dealroom.co/investors/gem_digital
https://app.dealroom.co/investors/genblock_capital
https://app.dealroom.co/investors/hypersphere_ventures
https://app.dealroom.co/investors/ld_capital
https://app.dealroom.co/investors/morningstar_ventures
https://app.dealroom.co/investors/parafi_capital
https://app.dealroom.co/investors/shima_capital
https://app.dealroom.co/investors/blockchain_capital/portfolio/f/regions/anyof_Europe?sort=-valuation
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~blockchain_capital~/regions/anyof_Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2022_2021?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/investors/alphabit_fund/
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~alphabit_fund~/regions/anyof_Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2021_2022?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/investors/au21_capital
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~au21_capital~/regions/anyof_Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2021_2022?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/investors/gem_digital/portfolio
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~gem_digital~/regions/anyof_Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2022?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/investors/genblock_capital/portfolio
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~genblock_capital~/regions/anyof_Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2022_2021?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/investors/shima_capital/portfolio?sort=-valuation
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~shima_capital~/regions/anyof_Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2022_2021?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/investors/blockchain_capital/portfolio/f/regions/anyof_Europe?sort=-valuation
https://app.dealroom.co/investors/blockchain_capital/portfolio/f/regions/anyof_Europe?sort=-valuation
https://app.dealroom.co/investors/dragonfly_capital
https://app.dealroom.co/investors/pantera_capital
https://app.dealroom.co/investors/polychain_capital
https://app.dealroom.co/investors/cherry_ventures
https://app.dealroom.co/investors/inflection_vc
https://app.dealroom.co/investors/ethereal_ventures
https://app.dealroom.co/investors/blockchain_capital/portfolio/f/regions/anyof_Europe?sort=-valuation
https://app.dealroom.co/investors/jump_crypto
https://app.dealroom.co/investors/electric_capital
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European crypto startups raised a record $5.7B in 2022.

Venture capital investment into European crypto startups » view online

▊$0-1M (Pre-seed)  ▊ $1-4M (Seed)  ▊ $4-15M (Series A)  ▊ $15-40M (Series B)
▊ $40-100M (Series C)  ▊ $100-250M  ▊ $250M+

Selected European crypto rounds in 2022 » view online

Startup Funding round Focus

$181M Series C Institutional crypto 
custody

$119M Series C Fiat-crypto ramp

$100M Late VC DeFi infrastructure

$100M Series B ZK Rollups

$60M Series A Crypto banking

$55M Series B Modular Blockchain 
Network

2016 2017 2018 2019 2020 2021 2022

Aztec Protocol

Unizen

Copper

Velas

Seba Crypto

Gnosis

$6B

$4B

$2B

$5.0B 

$5.7B

Numbers updatedFinal design check

Gnosis

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/technologies/anyof_blockchain/years/anyof_2022?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/technologies/anyof_blockchain/years/anyof_2022?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/technologies/anyof_blockchain/years/anyof_2022?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/companies/aztec_protocol_1
https://app.dealroom.co/companies/unizen
https://app.dealroom.co/companies/copper_1
https://app.dealroom.co/companies/velas
https://app.dealroom.co/companies/seba_crypto
https://app.dealroom.co/companies/gnosis
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/technologies/anyof_blockchain/years/anyof_2022?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/companies/copper_1
https://app.dealroom.co/companies/seba_crypto
https://app.dealroom.co/companies/gnosis
https://app.dealroom.co/companies/aztec_protocol_1
https://app.dealroom.co/companies/gnosis
https://app.dealroom.co/companies/celestia
https://app.dealroom.co/companies/bcb_group
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Looking more closely, European crypto VC 
investment activity peaked in Q2 2022.

Quarterly venture capital investment into 
European crypto startups » view online 

US stronger slowdown 
in end of the year: link

▊$0-1M (Pre-seed)  ▊ $1-4M (Seed)  ▊ $4-15M (Series A)  ▊ $15-40M (Series B)
▊ $40-100M (Series C)  ▊ $100-250M  ▊ $250M+

$2.5B

$1.5B

$1.0B

$0.5B

$2.0B

Numbers updatedFinal design check

2020
Q4Q3Q2Q1

2021
Q4Q3Q2Q1

2022
Q3Q2Q1 Q4 Q1 

2023TD*

Samantha Bohbot
Chief Growth Officer RockawayX

Xx Quote

Investors remain focused on early 
stage rounds.“

Short crypto-specific explanation of 
downturn/quote @RockawayX

“The decline is Q1 2023 is caused by:
● Decline of the number of deals (from 6 per day to X per 

day)
● Reduction of deployed capital
● Decline in valuations (no more mega rounds).

However, the activity has not stopped and good projects are able 
to obtain capital, especially in the early rounds.

Samantha Bohbot
Chief Growth Officer RockawayX

“The drop in crypto startup funding this year is attributable both 
to fewer deals being completed and lower valuations and raise 
amounts per round. 

As investors, we see the slowdown change the way deals play 
out; where fundraises were once fast-oversubscribed and 
frantically closed, sometimes in days after process kick off, raises 
often stretch months now. Foundersʼ patience is tested, as they 
delay an official funding round close to accommodate investors 
who take a wait-and-see approach.”

Crypto VCs remain focused on early 
stage rounds, because thatʼs where the 
spoils were in the bull market of 
2020-2021. 

“

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/technologies/anyof_blockchain/years/anyof_2022?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_~united_states~/tags/not_outside%20tech/technologies/anyof_blockchain/years/anyof_2022?showStats=QUARTER&sort=-amount&statsType=rounds
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Crypto VC investment 2022 (% growth vs 2021)* Notable crypto funding rounds in 2022

▲+123%

▲ +7%

▲+388%

▼-67%

$1.6B

$1.0B

$541M

$403M

$210M

$177M

$130M

$85M

$69M

▲+281%

▲+872%

▲+265%

▲+503%

▲+176%

London

Zug+Zurich

Berlin

Paris

Tallinn

Oslo

Stockholm

Barcelona

Munich

London remains the crypto hub of Europe, followed by the Swiss crypto valley hotspots of 
Zug & Zurich. Berlin and Paris compete for 3rd place.

Numbers updated.
Bar length to be adjusted still

Velas, Seba crypto, Rubi X

Kaiko, coinhouse, zama

Copper, Aztec protocol, astraprotocol

Onefootball, CERE network, Upvest

Extra data for crypto hubs

$275MVaduz (TBD)

$46M ▼-60%Amsterdam

Bitlevex, 3commas, NFTport

Dune analytics, Reltime, Dltx

Moralis, Goals, Vinter

Cryptosnacks, Freeverse, FlexiDAO

Tangany, BitsCrunch

BangerGames, Quasar, Onyze

Source: Dealroom.co.  *Excluding hubs with large outlier deals and too limited number of financing rounds 

$35M ▲+159%Madrid
SingularityNET, Thalex, Mizar.ai

Twire

https://app.dealroom.co/companies/copper_1
https://app.dealroom.co/companies/aztec_protocol_1
https://app.dealroom.co/companies/astraprotocol
https://app.dealroom.co/companies/seba_crypto
https://app.dealroom.co/companies/onefootball
https://app.dealroom.co/companies/cere_network
https://app.dealroom.co/companies/upvest
https://app.dealroom.co/companies/kaiko_formally_challenger_deep_
https://app.dealroom.co/companies/coinhouse
https://app.dealroom.co/companies/zama
https://app.dealroom.co/companies/velas
https://app.dealroom.co/companies/seba_crypto
https://app.dealroom.co/companies/rubix_network_inc_
https://app.dealroom.co/companies/kaiko_formally_challenger_deep_
https://app.dealroom.co/companies/coinhouse
https://app.dealroom.co/companies/zama
https://app.dealroom.co/companies/copper_1
https://app.dealroom.co/companies/aztec_protocol_1
https://app.dealroom.co/companies/astraprotocol
https://app.dealroom.co/companies/onefootball
https://app.dealroom.co/companies/cere_network
https://app.dealroom.co/companies/upvest
https://app.dealroom.co/companies/bitlevex
https://app.dealroom.co/companies/3commas
https://app.dealroom.co/companies/nftport
https://app.dealroom.co/companies/dune_analytics
https://app.dealroom.co/companies/reltime
https://app.dealroom.co/companies/dltx
https://app.dealroom.co/companies/moralis
https://app.dealroom.co/companies/goals_1_1
https://app.dealroom.co/companies/vinter_1
https://app.dealroom.co/companies/cryptosnacks
https://app.dealroom.co/companies/freeverse_io
https://app.dealroom.co/companies/flexidao
https://app.dealroom.co/companies/tangany
https://app.dealroom.co/companies/bitscrunch
https://app.dealroom.co/companies/banger_games
https://app.dealroom.co/companies/quasar_finance
https://app.dealroom.co/companies/onyze
https://app.dealroom.co/companies/bitlevex
https://app.dealroom.co/companies/3commas
https://app.dealroom.co/companies/nftport
https://app.dealroom.co/companies/dune_analytics
https://app.dealroom.co/companies/reltime
https://app.dealroom.co/companies/dltx
https://app.dealroom.co/companies/moralis
https://app.dealroom.co/companies/goals_1_1
https://app.dealroom.co/companies/vinter_1
https://app.dealroom.co/companies/cryptosnacks
https://app.dealroom.co/companies/freeverse_io
https://app.dealroom.co/companies/flexidao
https://app.dealroom.co/companies/tangany
https://app.dealroom.co/companies/bitscrunch
https://app.dealroom.co/companies/banger_games
https://app.dealroom.co/companies/quasar_finance
https://app.dealroom.co/companies/onyze
https://app.dealroom.co/companies/singularitynet
https://app.dealroom.co/companies/thalex
https://app.dealroom.co/companies/mizar_ai
https://app.dealroom.co/companies/twire_1
https://app.dealroom.co/companies/twire_1
https://app.dealroom.co/companies/singularitynet
https://app.dealroom.co/companies/thalex
https://app.dealroom.co/companies/mizar_ai
https://app.dealroom.co/companies/sygnum
https://app.dealroom.co/companies/gnosis
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Crypto hotspots in 
Europe.

Source: Dealroom.co. 
Hubs have been selected based on VC funding and number of rounds raised by crypto startups, as well as the % of total funding 
going into crypto to account for smaller hubs. 
Extra considerations have been applied for some CEE hubs which played a leading role in building some of the biggest crypto 
companies even without being officially their HQ. Here you can explore the top CEE crypto startups.

To check query: link

London

Stockholm

Zug & 
Zurich

Berlin

Geneva

Helsinki

Tallinn

Amsterdam

Barcelona

Paris
Munich

Brussels

Vienna

Oslo

Data updatedDesign done

Vaduz

Madrid

Lisbon

Kyiv

VilniusCopenhagen

Malta

Gibraltar

Belgrade

Zagreb

PragueFrankfurt

Cyprus

Top US hubs in 2022:
. Bay Area ($6.2B)
. NYC ($4.6B)
. LA ($890M)
. Boston ($640M)
. Miami ($634M)

-> London would be 3rd, but still far behind Bay Area and NYC.

Alternatively, we can use the concentration argument, but it's not as flagrant. 
In USA, Bay Area + NYC represent 63% of funding 
but in Europe the first two hubs represent 46% ($2.6B / $5.7B).

https://app.dealroom.co/lists/37626
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Financial use cases 
still reign. 
More than half of 
European crypto 
investment went to 
companies building 
financial products and 
services.

Compared to 2021, investment in 
Financial Services declined by 19% 
while Infrastructure grew by 24%.

Tagging practically complete. 
Final review outstanding

Numbers finalFinal design done

Crypto VC investment by sector in Europe (2022)

Financial 
Services

52%

Infrastructure

32%

Web3 16%

Link

$1.8B

$2.9B

$900M

https://app.dealroom.co/curated-heatmaps/funding/tag/f/growth_stages/not_mature/is_verified/anyof_yes/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_europe/tags/not_outside%20tech?endYear=2022&interval=yearly&rows=nft~cefi~defi~layer2~layer1~rollups~crypto%2520compliance~crypto%2520and%2520web%25203.0%2520infrastructure~crypto%2520data%2520providers~crypto%2520platforms%2520%2526%2520developer%2520tools~crypto%2520exchange~crypto%2520custodian~crypto%2520lending%2520and%2520borrowing~crypto%2520payments~crypto%2520banking~fiat-crypto%2520ramp~stablecoin&sort=-_2022&startYear=2019&type=amount
https://app.dealroom.co/curated-heatmaps/funding/tag/f/growth_stages/not_mature/is_verified/anyof_yes/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_europe/tags/not_outside%20tech/technologies/anyof_blockchain?endYear=2023&interval=yearly&rows=layer1~layer2~crypto%2520staking~rollups~crypto%2520and%2520web%25203.0%2520infrastructure~crypto%2520platforms%2520%2526%2520developer%2520tools~decentralised%2520applications~web%25203.0%2520wallet~cefi~defi~crypto%2520exchange~crypto%2520lending%2520and%2520borrowing~crypto%2520custodian~crypto%2520compliance~stablecoin~crypto%2520mining~crypto%2520data%2520providers~crypto%2520payments~fiat-crypto%2520ramp~nft~dao&sort=-2022&startYear=2000&type=amount
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VC investment in crypto Financial Services 2022 (% growth vs 2021)
Selected crypto financial services funding rounds in 2022 

» view online

▲+120%

▼ -25%

▼-42%

▼-70%

$1.7B

$1.2B

$588M

$450M

$413M

$103M

$99M

$56M

▲+199%

▼-45%

▲+19%

▼-23%

CeFi*

DeFi*

Crypto Custody

Centralized 
Exchange

Decentralized 
Exchange

Crypto Payments

Fiat-crypto Ramp

Crypto Lending 
and Borrowing

Within crypto-enabled financial services, CeFi companies continue to attract the most 
funding, but DeFi projects narrowed the funding gap in 2022.

Startup Funding round Focus

$181M Series C Institutional crypto 
custody

$119M Series C Fiat-crypto ramp

$100M Late VC DeFi infrastructure

$100M Early VC Crypto exchange

$90M Series B Institutional crypto 
custody

$80M Series A Cross-chain 
self-custody solutions

Source: Dealroom.co  *CeFi=centralized finance, DeFi=decentralized finance 

Startup Funding round Focus

$200M Growth Equity VC Crypto exchange

$181M Series C Institutional crypto 
custody

$119M Series C Fiat-crypto ramp

$100M Late VC DeFi infrastructure

$100M Early VC Crypto exchange

$90M Series B Institutional crypto 
custody

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_cefi_defi_crypto%20payments_fiat-crypto%20ramp_crypto%20exchange_stablecoin_crypto%20custodian_not_outside%20tech/years/anyof_2022?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/companies/copper_1
https://app.dealroom.co/companies/seba_crypto
https://app.dealroom.co/companies/aztec_protocol_1
https://app.dealroom.co/companies/venice_swap
https://app.dealroom.co/companies/sygnum
https://app.dealroom.co/companies/gnosis
https://app.dealroom.co/companies/unizen
https://app.dealroom.co/companies/unizen
https://app.dealroom.co/companies/copper_1
https://app.dealroom.co/companies/seba_crypto
https://app.dealroom.co/companies/venice_swap
https://app.dealroom.co/companies/sygnum
https://app.dealroom.co/companies/gnosis
https://app.dealroom.co/companies/qredo


Investment in European DeFi startups 
increased by 120% in 2022, reaching $1.2B.

VC funding in European DeFi 
startups

2021 2022

$534M

$1.2B

2x

» Explore more startups in European crypto 
across 19 categories » view online

Ready for review

https://app.dealroom.co/lists/18703/
https://app.dealroom.co/lists/37202/
https://app.dealroom.co/lists/37202/
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VC investment in crypto Infrastructure 2022 (% growth vs 2021)

▲+155%

▲ +24%

▲+611%

▼-66%

$1.8B

$440M

$364M

$208M

$196M

$180M

$158M

▲+46%

Blockchain 
Infrastructure*

Layer1

Crypto
Developer Tools

dApps

Crypto 
Compliance

Layer2

Web3 Wallet

Funding in blockchain infrastructure is on the rise, led by Layer 1s and developer tooling.

Selected crypto infrastructure funding rounds in 2022 
» view online

Startup Funding round Focus

$100M Series B ZK Rollups

$69M Series B Blockchain forensics

$55M Series B Modular Blockchain 
Network

$42M Early VC Blockchain developer 
tools

$40M Series A Web3 development 
platform

$5.5M Early VC Cross-chain aggregation$155M ▲+454%Rollups

▼-65%

▲+127%

Source: Dealroom.co.  *Blockchain Infrastructure refers to this query Dealroom.

$98M ▲+145%
Crypto Data 

Providers

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_crypto%20and%20web%203.0%20infrastructure_crypto%20platforms%20%26%20developer%20tools_dapp_layer1_crypto%20compliance_layer2_web%203.0%20wallet_crypto%20data%20providers_rollups_not_outside%20tech/years/anyof_2022?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/companies/aztec_protocol_1
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_crypto%20and%20web%203.0%20infrastructure_crypto%20platforms%20%26%20developer%20tools_dapp_layer1_crypto%20compliance_layer2_web%203.0%20wallet_crypto%20data%20providers_rollups_not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/companies/celestia
https://app.dealroom.co/companies/li_fi
https://app.dealroom.co/companies/dune_analytics
https://app.dealroom.co/companies/tatum_1
https://app.dealroom.co/companies/moralis


Page / 25  

VC activity in European Web3 by round number  » view online

Web3 startup funding in Europe is accelerating, with 3x total deals in 2022 compared to 2020.

Notable Web3 funding rounds in 2022  » view online

Startup Funding round Focus

$56M Series B Metaverse

$40M Early VC Web3 Game 
Developer

$25M Series A NFT API

$25M Growth Equity VC Play-to-earn

$21M Series A Web3 Solutions

$21M Series A NFT protocol

2016 2017 2018 2019 2020 2021 2022

▊$0-1M (Pre-seed)  ▊ $1-4M (Seed)  ▊ $4-15M (Series A)  ▊ $15-40M (Series B)
▊ $40-100M (Series C)  ▊ $100-250M  ▊ $250M+

150

100

50

91

112

36 Startup Funding round Focus

$56M Series B Metaverse

Xterio $40M Early VC Web3 Game 
Developer

NFTport $25M Series A NFT API

Fitbeat $25M Growth Equity VC Play-to-earn

Venly $21M Series A Web3 Solutions

Arianee $21M Series A NFT protocol

Source: Dealroom.co. 

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_nft_dao_web%203.0_not_outside%20tech_defi/technologies/anyof_blockchain/years/anyof_2022?chartDataKey=count&showScale=absolute&showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_nft_dao_web%203.0_not_outside%20tech_defi/technologies/anyof_blockchain/years/anyof_2022?chartDataKey=count&showScale=absolute&showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_nft_dao_web%203.0_not_outside%20tech_defi/technologies/anyof_blockchain/years/anyof_2022?chartDataKey=count&showScale=absolute&showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/companies/ready_player_me
https://app.dealroom.co/companies/xterio
https://app.dealroom.co/companies/nftport
https://app.dealroom.co/companies/fitbeat_io
https://app.dealroom.co/companies/venly
https://app.dealroom.co/companies/arianee
https://app.dealroom.co/companies/xterio
https://app.dealroom.co/companies/nftport
https://app.dealroom.co/companies/fitbeat_io
https://app.dealroom.co/companies/venly
https://app.dealroom.co/companies/arianee
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Web3

NFT
Marketplaces

Gaming
Fantokens

Social networks
Metaverses

DePIN*
DAO*

             Financial Services

Exchanges (DEX*, CEX*)
Stablecoins
Payments

Remittances
Custody

Lending/Borrowing
Insurance

Source: Rockaway X, Dealroom.co  *DEX=decentralized exchange, CEX=centralized exchange, 
DePIN=Decentralized Physical Infrastructure Networks, DAO=Decentralized Autonomous Organization.

Crypto 101

VF to work on 

Definition
A blockchain is a shared ledger that records transactions and the transfer of value, 
via cryptographic assets, across a network of thousands of computers.

Benefits

1. Freedom: Anyone with a smartphone and internet connection can 
interact with blockchains and track and execute transactions

2. Trust: Transactions are executed automatically; because blockchain 
networks cannot be stopped or tampered with, the transactions they lay 
proof to are considered immutable

3. Programmability: Transactions can be programmed (e.g. escrow) 
eliminating the costs associated with 3rd party intermediaries

Market segments

1. Automation of financial services: Blockchains allow for 
digitally-native financial transactions, as users can transfer assets and 
value on the internet, independent from the traditional banking system.

2. Web3 consumer: Blockchains uniquely allow for proof of digital asset 
ownership and the automation of crypto asset rewards for desired 
behaviors. In this way, they pave the way for digitally-governed global 
communities where members can coordinate actions and transfer value 
across their ranks.

3. Infrastructure: Blockchains rely on a comprehensive ecosystem of 
software, hardware and services for sustainable performance and user 
accessibility.

      Infrastructure

Nodes infrastructure
Wallets

Layer1 protocols and Layer2 protocols
Bridges

Developer tools
Compliance

Fiat on-ramps
Data tools

Key market segments



Page / 28  

How crypto startups are different.

Community
Twitter, Discord, 
Influencers

Investors
Twice the number of investors in 
seed rounds*

Market makers
Liquidity

Security
Code audits

Exchanges
Trading venues

Infrastructure
Validators, Nodes

XYZ INVESTOR
Position Company

INVESTING IN CRYPTO STARTUPS ADDS 
ADDITIONAL COMPLEXITY“

Short explanation why crypto-dedicated VCs 
have more knowledge and value add than 
generalist VCs, eg. 
https://www.evanstoncap.com/docs/default-
source/news-and-research/what-happens-no
w-that-the-latest-crypto-bull-market-is-over.
pdf 

Additional complexities crypto 
startups have to deal with.

Crypto startups are different from traditional startups 
because they launch a token, allowing them to "go public" 
much earlier in their development.

In addition to scaling their team, product, marketing, sales, 
and operations, startups must manage investor 
relationships. Crypto startups face additional complexities 
such as building a strong community of token holders, 
working with exchanges, relying on market makers for 
liquidity,  managing blockchain infrastructure and 
maintaining cybersecurity. 

These challenges are crucial for crypto startups. Those who 
navigate them successfully have the potential for enormous 
rewards.

How crypto startups 
are different.

Many crypto startups launch tokens to bootstrap their project 
development and incentivize early stakeholders, which include 
infrastructure providers and eventual application users, within the 
first two years of business formation.

In this way, many crypto startups do not simply build and market 
products,  but also manage large pools of treasury assets and 
complex investor relationships from their earliest days. 

Once a token is launched, project teams assume a host of 
responsibilities to ensure it is sufficiently liquid to serve its intended 
purpose of coordinating usage and rewards among stakeholders, 
including navigating exchanges, market makers, OTC desks, 
infrastructure providers, open source and cybersecurity 
contributors, and more. If governance of the community has been 
decentralized, then founding teams must also devise and launch a 
system for policy proposal and voting among its membership. 

These challenges are crucial for crypto startups and require leaders 
to execute across functions—operational, financial, and political.

Capex intensity
Quick go-to-market 
with basic MVP
Often times heavy capex 
ahead of revenues and PMF

Technology risk
Existing proven technologies
Breakthrough/novel tech

Market risk
Existing market demand, 

but also existing alternatives
Often no comparable product in market

Competition risk
Network effect and market 

dominance as main edge
Strong tech edge 

Development times 
Often go to market 

within months of starting 
Long initial development phase

Investors
Twice as many participants in Seed 

rounds than traditional startups*

Infrastructure
Validators, Nodes

Market makers
Liquidity

Exchanges
Trading venues

Community
Twitter, Discord, 

Influencers

Token

Source: Dealroom.co. *Dealroom analysis of global crypto seed rounds in 2021-2022

How crypto startups 
are different.

Many crypto startups launch tokens to bootstrap their project 
development and incentivize early stakeholders, which include 
infrastructure providers and eventual application users, within 
the first two years of business formation.

In this way, many crypto startups do not simply build and 
market products,  but also manage large pools of treasury 
assets and complex investor relationships from their earliest 
days. 

Once a token is launched, project teams assume a host of 
responsibilities to ensure it is sufficiently liquid to serve its 
intended purpose of coordinating usage and rewards among 
stakeholders, including navigating exchanges, market makers, 
OTC desks, infrastructure providers, open source and 
cybersecurity contributors, and more. If governance of the 
community has been decentralized, then founding teams must 
also devise and launch a system for policy proposal  and 
voting among its membership. 

These challenges are crucial for crypto startups and require 
leaders to execute across functions—operational, financial, 
and political

https://www.evanstoncap.com/docs/default-source/news-and-research/what-happens-now-that-the-latest-crypto-bull-market-is-over.pdf
https://www.evanstoncap.com/docs/default-source/news-and-research/what-happens-now-that-the-latest-crypto-bull-market-is-over.pdf
https://www.evanstoncap.com/docs/default-source/news-and-research/what-happens-now-that-the-latest-crypto-bull-market-is-over.pdf
https://www.evanstoncap.com/docs/default-source/news-and-research/what-happens-now-that-the-latest-crypto-bull-market-is-over.pdf
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Basic insights on MiCA

New regulations in Europe are set to establish a global standard.
“Europe has a clear role 
to play as the leading 
player in terms of 
fundamental research 
and innovation – the so 
called deeptech segment 
of the market, thanks to 
its large number (the 
highest in the world) of 
extremely skilled 
scientists and 
researchers. The EIF 
seeks at supporting the 
fostering and emergence 
of specific VC investors 
addressing this hugely 
underserved segment 
with smart and 
adding-value money.

 

The deeptech 
terminology covers a 
variety of sectors, such 
as AI, Space, Quantum 
Technologies, Hardware, 
Cybersecurity, etc., that 
are on the edge to 
empower disruptive 
technologies to become 
available for a larger 
audience. The impact of 
these new products have 
the capacity to 
revolutionize the world 
as we see it today – it is 
a must for the European 
Union to unsure its 
technological 
sovereignty in the 
future.”

The paperʼs findings indicate that creating a harmonized legal framework 
may result in greater legal certainty, whereas the requirement to be a 
legal entity and issue a white paper may result in greater 
accountability for crypto-asset issuers and providers. However, our 
examination of the MiCA framework revealed that the consequences of the 
various concerns raised may outweigh the benefits of the regulation. 
These concerns include the broadness of crypto-asset definitions; MiCAʼs 
ambiguous position in relation to existing legislation; an uneven 
playing field that gives larger players, particularly credit institutions and 
qualified investors, a competitive advantage; a lack of supervisory 
oversight, particularly by the ECB; and too strict requirements that fail to 
provide scope for DeFi projects or for transitional arrangements.
We conclude that the MiCA Regulation, as currently proposed, will most 
likely not facilitate accelerated adoption of crypto-assets in the EU 
financial services sector, at least not sufficiently or as intended. 
However, it is hoped that implementing the aforementioned solutions will 
aid the MiCA Regulation in increasing crypto-asset adoption, given that, in 
the long run, and assuming the proposal is amended, it has the 
potential to regulate an ecosystem of crypto-assets that are currently 
unregulated satisfactorily.
Therefore, let us hope for the realization of the Commissionʼs Digital 
Finance Package dreams and that European citizens and businesses alike 
will eventually be able to profit safely from all of the benefits that 
crypto-assets can provide.

What will be addressed by MiCA?

Key Facts
• 126 articles, more than 350 pages
• Expected timeline of application

• Q1 2023 publication in the EU Official Journal
• Q1 2024 application of rules on stablecoins / Q3 2024 application of other rules

Scope
• The offering and marketing of crypto-assets, the issuance of asset-referenced tokens and e-money tokens 

(stablecoins), authorization and operating conditions for crypto-asset service providers, prevention of market 
abuse involving crypto-assets, and the role of competent authorities

Out of scope
• DeFi - the EU is seeking solutions to supervise and monitor real-time DeFi activities by gathering data directly from 

the blockchain (a public tender for a contractor for a feasibility study closes in 12/2022)
• Staking
• NFTs (unless issued in a large series or collection to be non-fungible - to be further specified by implementing acts)

Wide ranging scope 
of new European regulations

● Regulation of markets in 
crypto-assets (MiCA)

● Transfer of Funds 
Regulation (TFR)

● Regulation on Digital 
Operational Resilience 
(DORA)

● DLT Pilot

● Anti-money Laundering 
Regulation (AMLR)

Key Facts

• 126 articles, more 
than 350 pages

Expected timeline of 
application

• Q1 2023 publication in the 
EU Official Journal

• Q1 2024 application of 
rules on stablecoins / Q3 
2024 application of other 
rules

Scope

The offering and marketing of 
crypto-assets, the issuance of 
asset-referenced tokens and 
e-money tokens (stablecoins), 
authorization and operating 
conditions for crypto-asset 
service providers, prevention 
of market abuse involving 
crypto-assets, and the role of 
competent authorities.

Out of scope

• DeFi - the EU is seeking solutions to 
supervise and monitor real-time DeFi 
activities by gathering data directly from 
the blockchain (a public tender for a 
contractor for a feasibility study closes in 
12/2022)

• Staking

• NFTs (unless issued in a large series or 
collection to be non-fungible - to be 
further specified by implementing acts)



“ “Although not perfect, MiCA will accelerate the 
development of the crypto-assets sector in Europe by 
providing a pan-European framework that ensures legal 
certainty for crypto asset service providers and stablecoin 
issuers.” 

zz."

Tommaso Astazi
Head of Regulatory Affairs

Blockchain for Europe

DESIGN CONTENT
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A few words on our methodology.

Homegrown and relocation What is a startup? 

Companies designed to grow fast. Generally, such 
companies are VC-investable businesses. Sometimes 
they can become very big (e.g. $1B+ valuation). 

When startups are successful, they develop into 
scaleups (>50 people), grownups (>500 people) and 
result in big companies. Only companies founded 
since 1990 are included in this report.

What is a unicorn?

Unicorns are (former) startups that reached $1B 
valuation or exit at one point in time. 

What is a startup?

What we mean with crypto in this report

Crypto startups built with blockchain at their core. 
Blockchain is a network of thousands of computers 
calculating transactions on top of the internet.

The three main market segments in crypto are: 
- Financial Services (Including crypto exchanges, lending 
and custody in both CeFi and DeFi)
- Blockchain Infrastructure (All software, hardware and 
services to make blockchains work and usable)
- Web3 consumer (Applications built on allowing users to 
own an asset (e.g. a picture) on the internet and transfer the 
ownership, such as NFTs)

Geographic methodology

Startups are assigned to the location of their current HQ. In 
case a startup moves its HQ location the change is applied in 
Dealroom, while the first HQ is regarded as founding 
location.
The location of most of the employees or the founder 
nationality are not taken into account.

In the case of crypto, especially in segments such as DeFi 
and DAOs, assigning a location can at times be impossible. 
These startups are counted in the overall statistics but not 
assigned to a geographical region.

What is a Unicorn?

Underlying Data

Dealroomʼs proprietary database and software 
aggregate data from multiple sources: harvesting 
public information, user-submitted data verified by 
Dealroom, data engineering. Data is verified and 
curated with an extensive manual process.

The data on which this report builds is available via 
app.dealroom.co. For more info please visit 
dealroom.co or contact support@dealroom.co.

Venture Capital, Investors

Investment are referred to by their round labels such 
as Seed, Series A, B, C, … late stage, and growth 
equity. VC investments excludes debt or other 
non-equity funding, lending capital, grants and ICOs.
Private token sales when VCs are involved and 
disclosed are counted in venture capital funding.
Public token purchases, for hedge trading or similar 
purposes, are excluded.

Buyouts, M&A, secondary rounds, and IPOs are treated 
as exits: excluded from funding data, but included in 
exit data.

Private token sales when VCs are involved and 
disclosed are counted in venture capital funding
Public token purchase, for hedge trading or 
similar purposes, is excluded.

What is a startup? 
Companies designed to grow fast. Generally, such 
companies are VC-investable businesses. Sometimes 
they can become very big (e.g. $1B+ valuation). 
When startups are successful, they develop into 
scaleups (>50 people), grownups (>500 people) and 
result in big companies. Only companies founded 
since 1990 are included in this report. 

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

What we mean with crypto in this report

Crypto startups built with blockchain at their core. 
Blockchain is a network of thousands of computers 
calculating transactions on top of the internet.

The three main market segments in crypto are: 
- Financial Services (Including crypto exchanges, lending 
and custody in both CeFi and DeFi)
- Blockchain Infrastructure (All software, hardware and 
services to make blockchains work and usable)
- Web3 consumer (Applications built on allowing users to 
own an asset (e.g. a picture) on the internet and transfer 
the ownership, such as NFTs)

Geographic methodology

Startups are assigned to the location of their current HQ. In 
case a startup moves its HQ location the change is applied 
in Dealroom, while the first HQ is regarded as founding 
location. The location of most of the employees or the 
founder nationality are not taken into account. In the case 
of crypto, especially in segments such as DeFi and DAOs, 
assigning a location can at times be impossible. These 
startups are counted in the overall statistics but not 
assigned to a geographical region.

Underlying data
Dealroomʼs proprietary database and software aggregate 
data from multiple sources: harvesting public information, 
user-submitted data verified by Dealroom, data engineering. 
Data is verified and curated with an extensive manual 
process.
The data on which this report builds is available via 
app.dealroom.co. For more info please visit dealroom.co or 
contact support@dealroom.co.

Geographic methodology
Investment are referred to by their round labels such as 
Seed, Series A, B, C, … late stage, and growth equity. 
VC investments excludes debt or other non-equity funding, 
lending capital, grants and ICOs. 
Private token sales when VCs are involved and disclosed are 
counted in venture capital funding.
Public token purchases, for hedge trading or similar 
purposes, are excluded.

Buyouts, M&A, secondary rounds, and IPOs are treated as 
exits: excluded from funding data, but included in exit data.

What is a startup?

What is a Unicorn?

What we mean with crypto in this report
Crypto startups built with blockchain at their core. 
Blockchain is a network of thousands of computers 
calculating transactions on top of the internet.

The three main market segments in crypto are: 
- Financial Services (Including crypto exchanges, lending 
and custody in both CeFi and DeFi)
- Blockchain Infrastructure (All software, hardware and 
services to make blockchains work and usable)
- Web3 consumer (Applications built on allowing users to 
own an asset (e.g. a picture) on the internet and transfer 
the ownership, such as NFTs).

Geographic methodology
Startups are assigned to the location of their current HQ. In 
case a startup moves its HQ location the change is applied 
in Dealroom, while the first HQ is regarded as founding 
location. The location of most of the employees or the 
founder nationality are not taken into account. In the case 
of crypto, especially in segments such as DeFi and DAOs, 
assigning a location can at times be impossible. These 
startups are counted in the overall statistics but not 
assigned to a geographical region.

https://dealroom.co/blog/what-is-a-startup
https://dealroom.co/blog/what-is-a-unicorn?_ga=2.36892646.730306700.1653905118-1634827800.1649663024
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