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Helps organisations discover innovative cyber companies,
supports investment and highlights key opportunities
across the UK sector.

DCMS and techUK have developed Cyber Exchange to help map the UK
cyber security sector.

Mission and objectives of Cyber Exchange:

1. Continue to map the UK cyber sector; promoting cyber capability across
the UK.

2. Stimulate investment in the cyber sector, giving organisations the tools
to understand the cyber security sector.

3. Promote engagement across national and regional cyber security
clusters.

4. Providing a platform to access the latest opportunities and events, from
both industry and Government.
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Global startup & venture capital intelligence platform.

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.
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Championing technology's role in preparing and empowering the The Department for Digital, Culture, Media & Sport (DCMS)
UK for what comes next, delivering a better future for people, helps to drive growth, enrich lives and promote Britain
society, the economy and the planet. abroad.

TechUK represents the companies and technologies that are defining

We protect and promote our cultural and artistic heritage and hel
today, the world that we will live in tomorrow. P P & P

businesses and communities to grow by investing in innovation and
The tech industry is creating jobs and growth across the UK. Over 850 highlighting Britain as a fantastic place to visit. We help to give the UK a
companies are members of techUK. Collectively they employ more than unique advantage on the global stage, striving for economic success.
700,000 people, about half of all tech sector jobs in the UK. These

DCMS is a ministerial department, supported by 47 agencies and public
companies range from leading FTSE 100 companies to new innovative . PP / & P

bodies.
start-ups. The majority of our members are small and medium sized

businesses. We create a network for innovation and collaboration across
business, government and stakeholders to provide a better future for
people, society, the economy and the planet.
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Key takeaways.

UK Cyber security startups are now
worth $30B.

Value is concentrated in younger startups
compared to the UK average, with 78% of
total value created by startups founded after
2010. University spinouts account for 18% of
total value.

Combined enterprise value of
UK Cyber security startups

Founded in the UK, HQ in the US
B HQintheUK
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UK’s Cyber ecosystem grew faster
than the top global ecosystems.

The combined enterprise value of HQ’ed and
founded startups has grown 7.6x since 2017,
faster than US, China, EU and Israel.

There is room to grow still, as the UK Cyber
ecosystem remains 24x smaller than the
US’s, and 4x smaller than Israel’s.

EV growth of Cyber security
startups (2017-2022 YTD)

UK X7.6
China X7
Israel x4.8

EU x4.5

us x3.8

UK Cyber security startups raised
more than $600M in 2022 YTD, a
record.

Record investment has been driven by an
increase in late stage and megarounds, while
early stage funding is at its lowest since 2017.
Foreign investors are driving mid to late stage
rounds, contributing more than 67% of
funding in 2022 YTD.

Investment in UK Cyber security startups

$607M

2016 2017 2018 2019 202021 2022
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Cyber security underpins our digital
future. Increasingly at work and at
home digital technology enables the
activity of the UK economy and society.
Cyber security companies provide the
leading-edge technologies and
solutions that ensure the UK is resilient
in the face of an ever-changing threat
landscape.

As the significance of Cyber security has
grown, we have seen the UK cyber
sector grow rapidly, with DCMS
measuring the growth of the sector
every year in its Cyber Security Sectoral
Analysis. In the latest Sec, there were an
estimated 1,838 cyber companies
operating in the UK, with the sector
generating £10.1bn in revenue and
employing over 52,700 people.
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This growth drives economic prosperity,
whilst in turn strengthening our
National Security capability, pulling
through leading-edge technology, and
fostering new talent. This is a virtuous
circle. Cyber security has long since
been a strategic focus for UK
Government, with the publication of the
third National Cyber Strategy in 2021
renewing that commitment whilst
developing a whole-of-society
approach to strengthening resilience.

This strategic long-term approach has
gone some way to ensuring the UK
remains a leading cyber nation
alongside allies like the US, EU and
Israel.

But how do we stay there? Increasingly
we see nations investing and
developing their own Cyber security
ecosystems.

Beyond 2022 we must ensure that the
UK is the best place to start and base a
cyber company, to ensure we continue
to develop the technology and talent to
meet the cyber threats of the future.

This Cyber Exchange Report explores
how Government and industry are
working together to help Cyber security
companies to grow, drive investment in
new companies and develop talent
across every nation and region of the
UK.
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The UK Cyber security ecosystem



Framework : products and services offered by Cyber security startups

Cyber security

Protection of network-connected systems
(includes hardware, software, and associated
infrastructure), the data on them, and the
services they provide, from the exploitation of
vulnerabilities as well as natural and man-made
cyber threats and cyber attacks.

The Goal of Cyber security is to ensure:
Confidentiality
Integrity and Accuracy
Availability

Source : Dealroom.co, UK Cyber Security Sectoral Analysis 2022

Threat intelligence, monitoring, detection, and analysis
Information security, risk assessment and management
Identification, authentication, and access controls
Incident response and management

Application Security

Cloud Security

Endpoint, Mobile and Network Security

loT Security

SCADA and Information Control Systems Security

Cyber Awareness, training, and education
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The UK Cyber security ecosystem is home to 280+ startups, 60+ scaleups and 4 unicorns.

Unicorns

Companies founded after 1990
Combined value: $10.3B
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» view online
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Cyber security startups founded and HQ in the UK are worth $30B, a 7.6x increase since 2017.

Combined enterprise value of UK Cyber security tech companies founded
since 1990 (founded and HQ) » view online

Startups, scaleups and unicorns founded | Startups, scaleups and unicorns
in the UK but HQ in the US with current HQ the UK
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78% of the total value is concentrated in startups
founded after 2010.

Combined enterprise value of UK Cyber security tech companies
founded since 1990 » view online
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Cyber security innovation is
booming, and not relying on legacy
tech.

The UK Cyber security ecosystem value is
concentrated in younger startups than the UK
average. 78% of the UK Cyber security
ecosystem value has been created by startups
founded after 2010, against 50% in the UK
overall.

Enterprise value of startups founded after 2010

UK Cyber
Security 78%
startups

AllUK 50%
startups
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The UK Cyber security ecosystem hosts a strong pipeline of future unicorns and promising
companies, most of them founded since 2010.
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UK regions outside of London host some of Selected startups per UK Region
the most promising Cyber security startups.
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UK-based Accelerators active in the Cyber security Ecosystem.

These accelerators are key enablers and play a vital role in supporting domestic and foreign early stage companies thanks
to funding received from the UK Government.

s Cyber security focused
CYBER 178+ Alumni Startups
RU NV\%Y 64% of companies are non London participants
Aims to create diverse regional innovation ecosystem
National Cyber 58+ Alumni Startups
Security Gentre Challenge led cohorts with support from technical experts
For Startups : )
Welcomes companies at all maturity stages
CYBER 22+ companies formed which raised £17.7m in total
Accelerated the commercialisation of UK academic
-
! ASAP research in Cyber security
.
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“ We’re proud to play our role alongside DCMS “ Academics have made a significant contribution

in closing the gap between private and public to the Cyber security ecosystem here in the UK.

parties to build the Cyber ecosystem and

enhance our national security. It has been a huge privilege to see so many academics
develop their skills and progress their ideas. We have seen

From the success of LORCA, we've continued pushing these projects evolving into successful, scalable spinouts

forward with our mission at Plexal: solving technology with two acquisitions to date as well as open source and

challenges through collaboration. Recently with Cyber licensing offers.”

Runway, £10.1bn in revenue was generated by over
1,800 Cyber security companies in the most recent
financial year, a new record was also set with over £1bn

of investment generated across 84 deals.” Emma Fadlon
Investment Projects Lead and
Co-Director

at CyberASAP

Saj Huq
Chief commercial officer
at Plexal
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The Academic Centres of Excellence for University They are supported by research

Research leads research in the UK and internationally. Institutes that contribute to the
ecosystem.
19 universities are recognised as ACEs-CSR Selected UK Research Institutes:
Northern Ireland Wales Scotland
% [ e ety CSITE: CRIiCs

England

-
AC -MRi RISS
University of K King’s College ‘
Birmingham London

Resilient Information Systems Security

Imperial college
London

Royal Holloway,
University of London

BB

" RISCS UK Research
and Innovation

=74 University of University of De Montfort universityof  University of
Bristol Cambridge University Kent Kent [
| ‘ | || Partnership for
“ ||I Conflict, Crime & E
| [ ‘ ‘ Security Research
; 5,; Lancaster University =3 Newcastle LU Northumbria
University College London + University @ University rl The )
RESEARCH INSTITUTE FOR Alan Turing
SEEES=S Institute

; 2=
University of University of % University of v University of
Oxford Southampton W) Surrey Warwick
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Many UK Cyber security startups have their University spinouts represent 18% of the

roots in academia. combined enterprise value of the UK Cyber
security ecosystem.
Selected UK Cyber security spinouts » view online EV created by university spinouts HQ & Founded in the UK
Name Spun out from
DARKTRACE University of i
iversity of Cambridge $3 . 8 B
FEATURE . . .
SPACE University of Cambridge Value of UK Cyber security
spinouts in 2022
"SHIELD University of Oxford
|KETS) University of Bristol
aggroov University of Edinburgh
I hazu University College London
1 University of Oxford
DICE 40A)
VtrililMdtnlials UnlverSIty Of Kent
“/"S, LuPovis University of Strathclyde 7
£ Y y UK Tech UK Cyber security
Ecosystem startups

. CYBER
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Cyber security addresses new challenges in Fintech and Industrial tech.

Cyber security for Fintech Cyber security for Industrial tech
Protecting financial data and assets against risks such Protecting Industrial Control Systems, Cyber Physical
as account takeovers, malware attacks, and data systems, and I0T devices against cyber threats through
breaches thus ensuring better compliance with network intrusion and endpoint detection, access
regulatory requirements. management, vulnerability management, etc.
Covering and managing cyber risks by offering built-in Due to the interconnected nature of Industry 4.0, Cyber
Cyber security monitoring and protection platforms Security is becoming an integral part of network design
with added insurance on top. and operations.
Cyber Insurance Asset custodianship Fraud management SCADA & Industrial Control Systems Cyber physical
systems
KYND P FEATURE {J osirium

SPACE

envelop copper cybertrnica €€ 33 (&4 (604

CyTAL
CyTAL

Regulativiai J Qredo Le Ravelin &g
ave /K Secure X ¥
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Cyber security creates growth opportunities in Edtech, Safetytech, and Legal tech.

Web filtering

whitebullet )

Digital Forensics

chdrus

Children safety g RAWSTREAM Bete go IP protect.lon &
reputation
YG P management
smoocthwall Safetytech © cyacomMB
SafeToNet Protect users from INCOPRO
harmful online content,
Ve create a safer and more
N i accessible cyberspace. Legal Tech ol: Darkbeam
Edtec
SHAPING Help users access legal Fe
Help users learn or expertise or justice, # SKURIO
operate better by making facilitate regulatory
learning more affordable, compliance and the
. efficient or effective. practice of law
Cyber risk ‘ GDPR Compliance
Awareness .
. Cyber Security . < CyberSmart
@ CYBSAFE Cyber security Documentation
Training Management
v Seers
G CultureAI ‘ }
HACKTHEBOX ( ) Workshare
@ke epnet . exate)
CAPSLOCK .*) MyDocSafe"
s/{gnet-secu rity’
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UK Cyber security startups providing
services to local and foreign
governmental institutions.

‘ ‘ Cyber security threats have become
increasingly prevalent in recent years.

To secure critical N NOMINET K=YL=SS
national and citizen data 2

Attacks across all sectors threaten the safety of critical
GATEWAY national infrastructure. Encouragingly, DCMS has been
a driving force within the government to help ensure
that we — the UK tech ecosystem - are taking the
necessary measures to protect ourselves.”

A worldr

To detect and respond to SecAlliance | RIPJAR
cyber threats endangering
national security chdrils ELEMENDAR.
Saj Huq
Chief commercial officer at

Plexal

To create a secure GARRISON intercede
workspace amongst public

sector employees \’/ PIREAN é[)rr?'l?'rl:;
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Funding landscape



Investment in UK Cybersecurity startups » view online

B SOM-$1M (pre-seed) l $1M-$4M (seed) = $4M-$15M (seriesA) | $15M-$40M (series B)

$40-€100M (series C) || $100-$250M = $250M+
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UK Cyber security startups raised more than $600M in 2022 YTD, a record.

Selected top rounds since 2021

- copper

Y PP
Oct 2022

$181M Series C

\) Qredo

Feb 2022
$80M Series A

]
Nproov

Jan 2022
$70M Growth Equity VC

& envelop

Sep 2021
$130M Series B

[ IMMERSIVELABS

Jun 2021
$75M Series C

+INFOSUM

Aug 2021
$65m SERIES B
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Record funding has been driven by late stage rounds & megarounds.
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VC investment in UK Cybersecurity startups per round size
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Early stage investment is at its lowest since 2017.

Pre-Seed to Series B Investment in UK Cyber security startups » view online

B SOM-$1M (pre-seed) B $1M-$4M (seed) | $4M-$15M (series A)
$15M-$40M (series B)

$304M

300M
? $276M

$258M
$230M

$200M $185M
$156M

$100M
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assure

Element
All-in-one secure chat app for tea

Panaseer
Big data insights on cyber security.

Copper

The institutional gateway to digita.

Axiad

Delivers an agile, user-centric iden.

Senseon
Self-driving cyber defense platfor.

e2e-assure

E2e-assure are a specialist SOC as

Qredo

Across-chain protocol platform fo

Hack The Box

Hack The Box is a platform allowin.

.........

nnnnnnnnnnnnnn

London, United Kingdom

London, United Kingdom

London, United Kingdom

Nottingham, United
Kingdom

London, United Kingdom

Vale of White Horse, United

Kingdom
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Folkestone and Hythe,
United Kingdom
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UK Cyber security Pre-Seed to Series B rounds » view online
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UK investors contribute 37% of total funding in 2022 YTD, 25% less than 2021.

Investment rounds by source » view online

B Domestic | Europe || USA ' Asia [l Restof the World | Undisclosed
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— 16%
N =
80% B 4%
B = ™
60% . il V7%
0,
40% 9%
20% 37%

2016 2022

Page /26  Source: Dealroom.co

Selected UK VCs investing in UK Cyber
Security companies
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Foreign investors are driving mid to late stage rounds and account for more 67% of
funding raised in 2022 YTD.

Series C+ investment rounds by source » view online

B Domestic - Europe || USA [ Asia [l Rest of the World = Undisclosed Selected foreign investors active in the UK
100% Investor Selected UK Cyber security investments
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https://flanders.dealroom.co/investors/pontifax_funds
https://flanders.dealroom.co/investors/83north
https://flanders.dealroom.co/investors/growth_box_ventures
https://flanders.dealroom.co/investors/prime_ventures
https://flanders.dealroom.co/investors/andera_partners
https://uk-security.dealroom.co/transactions.rounds/f/amount_min/anyof_40000000/growth_stages/not_mature/industries/allof_security/launch_year_min/anyof_1990/locations/allof_United%20Kingdom/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_cybersecurity_not_outside%20tech?chartDataKey=count&showScale=percentage&showStats=YEAR&sort=-amount&statsType=investor-location
https://uk-security.dealroom.co/companies/arqit
https://uk-security.dealroom.co/companies/qredo
https://uk-security.dealroom.co/companies/hack_the_box
https://uk-security.dealroom.co/companies/privitar
https://uk-security.dealroom.co/companies/gospel_technology
https://uk-security.dealroom.co/investors/salesforce_ventures
https://uk-security.dealroom.co/investors/evolution_equity_partners
https://uk-security.dealroom.co/companies/panaseer
https://uk-security.dealroom.co/companies/panaseer
https://uk-security.dealroom.co/investors/allegis_capital
https://uk-security.dealroom.co/investors/paladin_capital_group
https://uk-security.dealroom.co/investors/insight_venture_partners
https://uk-security.dealroom.co/companies/panaseer
https://uk-security.dealroom.co/companies/keyless_pty
https://uk-security.dealroom.co/investors/speedinvest
https://uk-security.dealroom.co/companies/soc_os
https://uk-security.dealroom.co/companies/kets_quantum_security
https://uk-security.dealroom.co/companies/mimecast
https://uk-security.dealroom.co/companies/callsign
https://uk-security.dealroom.co/investors/gumi_cryptos
https://uk-security.dealroom.co/companies/darktrace
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There has been record levels of investment into the Cyber
security space, though this growth has began to slow.

To avoid squandering the hard-fought opportunity that the UK Government and the private sector have
created, members of the Cyber Growth Partnership are undertaking analysis into the near-live data of cyber
startup and scaleup investment rates and activities. A Working Group of the Cyber Growth Partnership has been
established to focus on better understanding the nuances of cyber investment by lifestage, and identify where

any additional support may be necessary to ensure the UK retains and improves its global ranking for cyber
investment.”

lan Merricks,
Managing Partner
at White Horse Capital
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3 Global Competitiveness



The value of the UK Cyber security ecosystem has grown faster than the top global

Cyber ecosystems.
Ecosystem Value growth of Cyber security startups
2017 [ 2022YTD
Value growth

United Kingdom $4B X7.6 o $30B

China $3B X7 [ ) $23B
Israel $29B X4.8 ' $141B

European Union $88 X4.5 o $388
United States $1928 ‘ x3.8 $734B

Page / 30 Source: Dealroom.co. Sum of the valuations of startups HQ and founded in each respective ecosystem, founded after 1990.
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https://app.dealroom.co/curated-heatmaps/funding/location/f/amount_max/anyof_100000000/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?applyDefaultFilters=true&endYear=2022&interval=quarterly&rows=austria~estonia~poland~france~spain~~united_kingdom~~norway~switzerland~italy~belgium~germany~netherlands~denmark&sort=-q_22022&startYear=2021&type=amount

The UK ranks as the top 3rd country for VC investments into Cyber security startups
since 2017, after the US and Israel.

VC investments into Cyber security startups » view online
Cumulated investment since 2017

United States $48.4B

Israel $5.9B

EU27 $3.1B

United Kingdom I $2.4B

China $2.2B
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https://app.dealroom.co/curated-heatmaps/funding/location/f/growth_stages/not_mature/launch_year_min/anyof_1990/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_cybersecurity_not_outside%20tech?endYear=2022&interval=yearly&rows=austria~belgium~canada~chile~colombia~~costa_rica~~~czech_republic~~denmark~estonia~finland~france~germany~greece~hungary~ireland~israel~italy~japan~latvia~lithuania~luxembourg~mexico~netherlands~~new_zealand~~norway~poland~portugal~slovakia~slovenia~spain~sweden~switzerland~turkey~~united_kingdom~~~united_states~~china~singapore~ukraine~ukrainka~~European%2520Union_region_filter~&showStats=bar&sort=-_2021&startYear=2017&type=amount

Cyber security startup investment is heavily concentrated with the US and Israel
having raised close to 85% of global funding since 2017.

VC investment in Cyber security startups per region
Cumulated investment since 2017

Israel
9%

European Union
5%

United Kingdom
4%

China

3%

United States
75%
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Selected investors active in Cyber security funding globally.
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https://app.dealroom.co/investors/ncsc_for_startups
https://app.dealroom.co/investors/allegis_capital
https://app.dealroom.co/investors/kkr/portfolio
https://app.dealroom.co/investors/evolution_equity_partners
https://app.dealroom.co/companies/intel
https://app.dealroom.co/companies/google
https://app.dealroom.co/investors/m12
https://app.dealroom.co/companies/darpa
https://app.dealroom.co/investors/techstars/portfolio/f/tags/anyof_cybersecurity
https://app.dealroom.co/companies/mach37_cyber_accelerator/portfolio
https://uk-security.dealroom.co/investors/seedcamp
https://uk-security.dealroom.co/investors/iq_capital
https://uk-security.dealroom.co/investors/notion_capital
https://app.dealroom.co/investors/ncsc_for_startups
https://app.dealroom.co/investors/santander_innoventures/portfolio/f/tags/anyof_cybersecurity
https://app.dealroom.co/investors/seedcamp
https://app.dealroom.co/investors/notion_capital
https://app.dealroom.co/investors/santander_innoventures
https://app.dealroom.co/companies/national_cyber_security_centre
https://app.dealroom.co/investors/techstars
https://app.dealroom.co/companies/mach37_cyber_accelerator
https://app.dealroom.co/investors/allegis_capital
https://app.dealroom.co/investors/kkr
https://app.dealroom.co/investors/evolution_equity_partners
https://app.dealroom.co/investors/insight_venture_partners
https://app.dealroom.co/investors/partech_ventures
https://app.dealroom.co/investors/index_ventures
https://app.dealroom.co/investors/next47_a_siemens_company
https://app.dealroom.co/companies/accenture
https://app.dealroom.co/companies/bnp
https://app.dealroom.co/companies/eureka_network/portfolio
https://app.dealroom.co/investors/incubateur_agoranov
https://app.dealroom.co/companies/nice_systems
https://app.dealroom.co/investors/ihls_startup_accelerator
https://app.dealroom.co/investors/localglobe
https://app.dealroom.co/investors/idg_capital_partners
https://app.dealroom.co/investors/qiming_venture_partners
https://app.dealroom.co/companies/bitmain
https://app.dealroom.co/investors/zhenfund/portfolio/f/tags/anyof_cybersecurity
https://app.dealroom.co/companies/ant_financial
https://app.dealroom.co/investors/ipv_capital
https://app.dealroom.co/companies/baidu
https://app.dealroom.co/investors/cyberstarts
https://app.dealroom.co/investors/team8_1
https://app.dealroom.co/investors/glilot_capital_partners
https://app.dealroom.co/investors/incubit_technology_ventures
https://app.dealroom.co/investors/highroad_innovation_center
https://app.dealroom.co/investors/axa_strategic_ventures
https://app.dealroom.co/investors/idinvest_partners
https://app.dealroom.co/investors/speedinvest
https://app.dealroom.co/investors/kibo_ventures
https://app.dealroom.co/companies/science_startups/portfolio/f/tags/anyof_cybersecurity?selectedColumns=name%2Cprominence%2CpreferredRound%2ChqLocations%2CdealSizeEnhanced%2CinvestorNumberOfRoundsIndustry%2Cundefined%2CinvestorPorfolioSize%2CinvestmentsValuationEnhanced%2Cinvestments%2CinvestorExitsNum%2CinvestorExitScore%2CinvestorExitsFundingEnhanced%2ClpInvestmentsNum%2ClpInvestments
https://app.dealroom.co/companies/nsf/
https://app.dealroom.co/investors/intel_capital
https://app.dealroom.co/companies/goldman_sachs
https://app.dealroom.co/investors/salesforce_ventures
https://app.dealroom.co/investors/capital_one_growth_ventures
https://app.dealroom.co/investors/liberty_global_ventures/
https://app.dealroom.co/investors/tech_nation
https://app.dealroom.co/investors/cyber_runway
https://app.dealroom.co/investors/ofer_hi_tech

Methodology & definitions

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 startup?

What is a unicorn?

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

What is a Unicorn?

Page / 34 Source: Dealroom.co

Venture Capital, Investors

Domestic investors are all investors based in
the United Kingdom.

Investment numbers refer to rounds such as
Seed, Series A, B, C, .... late stage, and growth
equity rounds. VC investment figures exclude
debt or other non-equity funding, lending
capital, grants and ICOs.

Investment rounds are sourced from public
disclosures including press releases, news,
filings and verified user-submitted
information.

Glossary & Definitions

Valuation

The combined valuation of the tech ecosystem
is based on their market cap or latest
transaction value.

Transaction value is realized from exit or
implied unrealised valuation from the latest VC
round, which is either announced or estimated
by Dealroom based on benchmarks.

Underlying Data

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

The data on which this report builds is
available via uk-security.dealroom.co.
For more info please visit dealroom.co or
contact support@dealroom.co.
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https://uk-security.dealroom.co/intro?applyDefaultFilters=true
mailto:support@dealroom.co
https://knowledge.dealroom.co/knowledge/dictionary-taxonomy
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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