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STARTUP EUROPE
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SILICON VALLEY
About Startup Europe Comes to Silicon Valley
Launched in 2015, Startup Europe Comes to Silicon Valley (SEC2SV) brings together annually the most relevant founders, corporates,
investors, and policy-makers from the EU entrepreneurial ecosystem and Silicon Valley in engaging meetings and workshops, forging
meaningful long-term relationships.
SEC2SV is the ﬂagship pan-European program in Silicon Valley supported by the European Commission and European Parliament.
A week-long program of high-level activities organized around the European Innovation Day conference.
Past participants have included: the best 15 year EU scaleups expanding to the US; Elżbieta Bieńkowska, EU commissioner for Internal
Market, Industry, Entrepreneurship and SME’s, Günther H. Oettinger, EU Commissioner for Budget and Human Resources; Julie Hanna,
US Presidential Ambassador for Global Entrepreneurship; Betsy Masiello, Head of Public Policy, Uber; and Henry Chesbrough, the Father
of Open Innovation.
SEC2SV is a format created and organized by Mind the Bridge as part of the Startup Europe Partnership (SEP) initiative and co-organized
with EIT Digital.

For more info:
http://sec2sv.com/
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HOW MANY EXITS?

15,500+ startup exits
Total deal value:
US & EUROPE TAKE THE LEAD

$1.3 trillion

M&A ACTIVITY KEEPS GROWING

42%

YoY Growth
in deal volume

US & EU startups

83%

of the transactions

90%

of money spent

in the last
12 months
(worldwide)

US & SILICON VALLEY RUN THE M&A SHOW

15

of the top world acquirers are US-based

9

are from Silicon Valley
EUROPE IS CATCHING UP

The U.K.

+61% in deal volume
+51% in deal
value
(last 12 months)

is the exit capital in Europe
(1.2K exits, $95B deal value)
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MIND THE EXIT.

An Overview of the Global Startup M&A Trends

Mind the exit.

Report Highlights

That’s the mantra for any startup in the world.

How many startups make an exit?

But the M&A market is large and complex and coming

We’ve tracked over 15,500 startup exits worldwide since 2010 for a
total value of about 1.3 trillion dollars.

to grips with it from a macro point of view requires
looking at a very big picture that can be, at times, quite

The US and Europe still control the majority of deals and capital.

intimidating.

83% of the transactions, and 90% of the money spent, involved
startups from North America and Europe.

Understanding the M&A market involves asking some key
questions: Are there worldwide trends we can ﬁnd for
startup exits? What are the conditions under which
companies sell and buy, and how do they change by
region? Who are the top startup acquirers and where do
they come from? What is the typical proﬁle of a startup
that makes it all the way to the exit?
In seeking to answer these questions Mind the Bridge has
dug even deeper into the Crunchbase database to try to

M&A startup activities continue to grow.
There has been a 42% YoY increase in deal volume in the measured
period (July 2016-June 2017) is the highest since 2011.

Europe is catching up.
Europe has grown even faster in the same period compared to the US.
In the last 12 months, 61% increase in volume with a 51% increase in
deal value.

collect more data points and trends. The result is our
new report, “Startup M&As”, which will be presented at

The gap with the US remains huge.

the European Innovation Day Conference on

A total of 9,176 deals have been completed by US companies on the
“buy” side representing 77% of all the transatlantic transactions.

September 20th in Mountain View (CA), the ﬂagship event
of the third edition of Startup Europe Comes to Silicon
Valley.
SEC2SV is an annual week-long program that brings
together entrepreneurs, managers, investors, and
policy-makers from both sides of the pond work together
to identify best practices and practical ways to foster
innovation. This report seeks to inform and advise
participants with the best possible information and

Not all startup ecosystems show a healthy balance
between the sellers (exits) and buyers (acquisitions).
Silicon Valley - and the US in general - has a good equilibrium
between number of exits and number of acquisitions. Europe still runs
a negative M&A balance. South Korea, China and Japan are “net
acquirers” of startups. Latin America, the Middle East, and Africa have
similar traits as Europe, though taken further to the extreme.

analysis in order to encourage effective solutions and

US and Silicon Valley run the M&A show.

outcomes to the conference.

The top 15 world acquirers are all US companies with 9 from Silicon
Valley. 48% of all startup acquisitions have been performed by
companies founded in the New Millennium.

Here are some report highlights.

The UK is the exit capital in Europe.

ALBERTO ONETTI

Chairman, Mind the Bridge

GENÉ TEARE

Head of Content, Crunchbase

Followed, at a distance, by Germany and France.

Which is typical profile of a startup that makes
it all the way to the exit?
On average acquired startups have between 10 and 50 employees.
The majority (53%) are acquired between 5 and 15 years after
founding and have raised over $50M. The average (median) acquisition
price is slightly below $70M.

Returns?

1

71% of the exited startups don’t return the capital invested, while only
13% return more than a 3x multiple. European startups tend to return
more capital.

MIND THE BRIDGE & CRUNCHBASE

SPONSOR WELCOME

We hope you ﬁnd the 2017 “Startup M&A” report to be a useful resource that provides
a comprehensive overview of the many trends we have seen playing out in today’s
markets. Of particular note, the fact that the US and Europe continue to control the
majority of deals and capital in the market presents notable opportunities for various
market players.
Some major trends that we are witnessing are as follows:
(1)

European startups and scaleups continue to seek access to the
Bay Area capital and M&A markets.

(2)

Many traditional European companies and investors are establishing
local hubs in the Bay Area to be closer to innovation, dealﬂow and
investment opportunities.

(3)

Several early stage Bay Area companies have entered the European
markets to establish local R&D and innovation teams in Europe,
given the quality and efﬁciency of European engineering talent.

(4)

Larger Bay Area tech companies have reached global scale and,
accordingly, are either enhancing their operations in Europe, or
are scouting for early stage tech M&A opportunities in Europe.

As the links between European innovation hubs, such as Paris, London,
Berlin and Milan, and the San Francisco Bay Area continue to strengthen,
we expect that the trends outlined above will continue and gain further
momentum into 2018. Our SF Bay Area Europe Desk will continue to
develop innovative legal solutions and products to meet market
demand accordingly.

MATTEO DASTE

Partner, Technology Companies Group
Co-Chair, Orrick's SF Bay Area Europe Desk

OLIVIER EDWARDS

Senior Counsel, Technology Companies Group
Co-Chair, Orrick's SF Bay Area Europe Desk
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“

The US and Europe still control

the majority of deals and capital.

Editor Note
This study is based on the Crunchbase dataset. The study is not exhaustive,
however, we believe that the present research is based on a representative set
of companies that allow the collected results and trends to be generalized to a
larger population.
To ﬁnalize the research, we analyzed over 33,600 M&A transactions worldwide,
completed since 2010, and tracked in Crunchbase. Since the focus of the
research is on acquisitions of startups (as indicated in the Methodology), we
restricted the analysis to 15,533 M&A transactions.
The research is mainly focused on acquisitions of US and European startups
performed by US and European companies (11,966 M&A transactions). Data
about acquisitions of startups from other regions as well as acquisitions of US
and European startups performed by non-US and non- European entities are
also included. For more details see Methodology.
M&A transactions completed after June 30th, 2017 are not included.
It is also important to note that, when we refer in the report to M&A values, we
are referring to acquisition prices. Numbers include only transactions with
disclosed amounts, which constitute approximately 17% of the total number of
analyzed transactions.
Although values for major transactions are usually revealed, values indicated in
this study are structurally underestimated since a large percentage of startups
do not disclose the price of the transaction 1.

1 - This percentage is consistent also with the ﬁndings of NVCA, 2016.

4

Worldwide Startup Exits

3,573

$366B

EUROPE

226

$17B

LATAM
137
$2B

AFRICA
9,902

$837B

NORTH AMERICA

Fig. 1

Breakdown by Region

15,533 exits worldwide
$1,310B deal value
62

$2B

RUSSIA

291

$11B

MIDDLE-EAST

1,342

$75B

APAC
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Startup Exits in the World: Who’s Where?
The M&A market is a global one, making

Outside of these areas, India, Australia, Israel,

understanding and navigating through it a

China, Singapore, and Brazil have the largest

mission with an almost impossibly wide

amount of transactions (though not

horizon. For this annual report we have

statistically signiﬁcant).

compiled data that isn’t limited to one country,
or one region. Scaleups and startups can only
be as good as the data and analysis they have
when it comes to minding the exit, access to

The US and Europe still control
the majority of Deals and capital.

such data empowers those looking to
recognize their own, or others potential in the

The US and Europe still control the majority of

M&A arena.

deals and capital, consequently, our analysis

We’ve tracked over 15,500 startup exits

focuses on the impact of these two regions,

worldwide since 2010 for a total value of

with the goal to compare the New and Old

about 1.3 trillion dollars 2.

Continent’s approach to startup

Not surprisingly 83% of the transactions, and

acquisitions and the innovation ties between

90% of the money spent involved startups

the United States and Europe.

from North America and Europe.

2017: Is Europe Catching Up?
Out of the 15,500 exits we tracked since

Worldwide Startup Exits: 2011-2017

2010, 4,217 occurred in the last 12 months
(July 2016-June 2017) for a total deal value of
$367B.
This 42% YoY increase in deal volume is

Number of Exits
Deals Value

the highest since 2011, continuing a strong
$361B

5 years of increase following the recovery from

$367B

the 2007/08 ﬁnancial crash. However this
increase is accompanied by only a 2%
increase in deal value 3, deﬁnitively lower than
2015/16 (+51%).

$239B

52% of exit volume and 60% of exit value in
the last 12 months involved US startups.
$148B

7

$65B

* Data refers to startup acquisitions completed between July 2010 and June 2017.
Annual data refers to the period July (previous)-June (listed)
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1,217

$58B

20
1

3 - 2016 deal value growth has been driven by some large
transactions (such as the acquisitions of Baxalta by Shire,
LinkedIn by Microsoft, Stemcentrx by Abbvie, Anacor by Pﬁzer,
HomeAway by Expedia).

$51B

20
1

2 - The exited values for this report includes only transactions
with disclosed amounts. This represents approximately 17% of
all exits. Amounts for major transactions are often disclosed,
but for the majority of acquisitions transaction amounts are not
revealed. M&A’s only, IPOs were not analyzed as part of this
report.

Fig. 2
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Worldwide Startup Exits: 2016 vs 2017
Number of Exits

Deal Value

Fig. 3
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* Data refers to startup acquisitions completed between July 2010 and June 2017.
Annual data refers to the period July (previous)-June (listed)

52% of exit volume and 60% of exit value

and 48%, in dollar terms growing from a

in the last 12 months involved US

$46.1B in 2013 to $242B in 2016 4.

startups. European exits accounted for 27%

Europe has grown even faster in the same

of exits and 30% of capital while APAC

period putting up years of +61% (2017/2016),

startups contributed 12% and 8%,

+46% (2016/2015), +37% (2015/2014), and

respectively. During this period, there were

then +37% (2014/2013). The size of the

509 additional new exits recorded in the US, a

annual European acquisition total has gone

+30% YoY increase in volume, while deal

from $2.5B in 2012 to $112.3B in 2017.

value experienced a 10% decrease YoY. In
parallel, Europe has shown a remarkable
progress in the last 12 months, with 438
new M&A transactions being recorded (+61%
volume), with an increase in deal value of 51%
(+$38B).

52% of exit volume and 60% of
exit value in the last 12 months
involved US startups.

The APAC region has also shown a

On an equal playing ﬁeld, Europe’s growth

signiﬁcant growth in the last year as well,

numbers would have allowed it to surpass the

mostly on the deal value side with a 7x

US in market size, but because of the size

increase. Volume growth hasn’t been so

discrepancy the US had from the start, Europe

potent, with a +20% increase.

has only made progress closing the gap,

The numbers demonstrate the size of the US

instead of eliminating it entirely.

acquisition machine in the global market,

It may be a few years more before we see

despite a remarkable increase of 51% in deal

Europe reach the level of the US. This

value for Europe and a huge increase in the

would be beneﬁcial for all as it would then be

Asian market the decrease in M&A deal value

able to neutralize slowdowns in the US M&A

growth in the US brings the total down to a

machine, raising the level for startups all over

sobering 2% increase worldwide.

the world, given companies increasing

This comes after 3 strong years in which the

willingness to acquire across continents.

US deal value increases were 73%, 106%,

4 - As mentioned, annual data for deal value are affected by some large acquisitions. See note above for more details.
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Who’s Buying US and European Startups?
In response to the question “Who is buying

Not only do US/EU companies provide the

US and European startups?”, the answer is

main focus for each other’s acquisitions

quite simple: US and European companies.

markets, they also are the focus of

About 13,000 transactions involved US

acquisitions markets for ﬁrms outside the

and European startups, while 93% were

regions.

exclusively between European and US
companies, while the remaining 7% involved a
buyer from a country from the rest of the
world 5.

US and European Exits:
Breakdown by Nationality of Acquirer

The small percentage of US and European
startups that are not bought by a US or
European ﬁrm are most often acquired by

7%

companies from Canada, India, Japan,

Rest of the World

Australia, China and Israel.
There is a clear preference between these
ecosystems for each other.

Who is buying US and
European Startups?
The answer is quite
simple: US and
European companies.
Visibility between ecosystems tending to be
strong could be one reason for this.
Particularly in hubs such as the Silicon Valley
and London where companies make an effort

12,878

Acquisitions of
EU-US Startups

93%

EU-US Companies

Fig. 4

US and European companies
typically acquired startups from
Canada, Australia, Israel and Brazil.

to have a presence in both places for just this
reason 6.
US and European companies acquired an
additional 1,195 startups outside the US
and Europe spending $37 billion dollars for

US and European Acquisitions
of Startups in the Rest of the World

transactions with disclosed amounts.
Canada, Australia, Israel, India and Brazil are
the typical target countries, the same group
which is most often buying EU and US
startups.

1,195 Acquisitions of RoW startups
$37B Price Paid for Acquisitions
Fig. 5

5 - “Exclusively” indicates only European or US entities were involved i.e. US/European acquirer, and US/European acquired.
6 - For more information, see Mind the Bridge, European Dual Companies: Scaleup Migration?, June 2017
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US and Silicon Valley Companies Are More Acquisitive
Up to this point the data has shown the
dominance of US companies in acquiring

US and European Exits: Breakdown by Acquirer
(US and European Companies Only)

startups. This conﬁrms the thesis we
introduced last year that US companies are
much more willing to acquire than their
European counterparts.

23%

by EU Companies

US Companies are
more willing to acquire than
their European counterparts.

11,965

Startup
Acquisitions

A total of 9,176 deals have been

77%

by US Companies

completed by US companies on the “buy”
side representing 77% of all the transatlantic
transactions 7. Meaning that in total US
companies have acquired approximately 3.3

Fig. 6

times more companies than European
counterparts.
US companies invested $800 billion in

2.2 times the median amount for European

disclosed transactions since 2010 in

companies being acquired by US ﬁrms

acquiring startups in Europe and the US, 75%

($46M).

of the overall disclosed value of transatlantic

The higher price of US companies suggested

M&A deals in this time period. The median

by this data will be explored further in future

deal size for US companies being

sections.

acquired by EU ﬁrms is $100 million,

US and European Exits: Breakdown of Buyers by Region

9,176
US

$800B

2,789
EU

$264B

2,150
Silicon Valley

Fig. 7

$220B

7 - For the sake of clarity, “transatlantic” will be referred in this report to describe activities involving US and European entities, either
companies or startups.
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On the other side a total of 2,789

Medial Deal Size
of Acquired US and European Startups

acquisitions were performed by European
companies, representing 25% of all value
invested in startup transatlantic M&A deals.

$100M

In those deals, European companies
invested $264 billion dollars with a median
transaction size of $46M, less than half of
the median amount paid by US companies.

The median deal size for
US companies
being acquired is
2.2 times the one
of European companies.

$46M

US

EU
Fig. 8

M&A Activities Across the Pond
While much of the content of this report has

This would suggest that US startups are

been directed at transatlantic dynamics, the

more expensive than European

numbers suggest that both European and US

counterparts.

companies prefer to acquire companies in

The median price paid for EU companies

their own region.

acquiring other EU ﬁrms was $29M, while the

In 87% of US acquisitions both sides were

median price of EU companies acquiring US

domestic companies, while this number is

ﬁrms was $122M in the same time frame. On

75% for European M&A deals.

the other side, US companies acquiring US

In addition to deal counts showing this trend,

ﬁrms paid a median price of $105M, and on

total capital involved also shows that these

average paid approximately $85M for

purely domestic acquisitions drive much of the

European companies.

activity in the US. American companies
poured $600B (75%) in domestic acquisitions
and $200B in acquisitions of European
startups (25%).

US startups appear to be more expensive
than their European counterparts.

However, the numbers don’t tell the same
story for European ﬁrms. We found that

At face value these numbers show that there

European ﬁrms invested $111B (42%) in

seems to be a premium for buying outside

domestic acquisitions versus the $153B (58%)

the region the acquiring company is a part

they invested in acquisitions of US startups.

of. There are many possible explanations for

Data shows that US startups accounted

why median prices are far apart from each

about 25% of acquisitions by EU

other based on the nationality of the acquiring

companies, but ate up 58% of the total

company, this will be the subject of future

capital invested.

reports and research.
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US companies were responsible for more

Domestic Startups

Foreign Startups

Foreign Startups

13%

25%

25%

Fig. 9

$122M

European startups
often look to US markets
or investors for exits.

Domestic Startups

Average Price

European corporates.

58%
87%

75%

75%

than a third (36%) of European startup

42%

acquisitions.

$105M

Average Price

This data is quite consistent with the statistics

Average Price

European startups when compared to

Mind the Bridge collects on European startups
exits and reported in SEP Monitors 8.

$29M

managed to acquire a sizeable amount of

US and European Acquisitions of Startups:
Domestic vs. Cross-Atlantic

$85M

acquiring from their own country, they still

Average Price

Even with US companies biased towards

European startups often look to US markets
or investors for exits, as local markets are
often times unable to fulﬁll their needs.
Although IPO’s were not included in this
report, this is one exit strategy which is still
heavily dominated by US capital 9.

EU

US

EU

US

Number

Price Paid
ACQUISITIONS

US companies were responsible for more than a third
of European startup acquisitions.
US Acquisitions of European Startups

36% of acquisitions of European startups
are completed by US companies

Fig. 10

8 - This research shows that 44% of the European acquisitions in ICT in 2015 were completed by US companies. SEP Monitor is published by
Mind the Bridge in collaboration with CrESIT as part of Startup Europe Partnership initiative. In particular we refer to the following publications:
- SEP Monitor, Scaleup Europe, Mind the Bridge, June 2017
- SEP Monitor, Scaleup Portugal, Mind the Bridge, June 2017
- SEP Monitor, Scaleup Italy, forthcoming, October 2017.
- SEP Monitor, Scaleup UK, forthcoming, November 2017.
- SEP Monitor, Scaleup Norway, forthcoming, November 2017.
9 - See SEP Monitor, Scaleup Europe, Mind the Bridge, June 2017
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The More Buyers, the More Exits
In terms of geography, the numbers show that

To provide some data points to better

the areas with the most exits will also

understand how these “hotspots” work, we

almost always feature corporates with the

have calculated an “exit/acquisition ratio” 10

most acquisitions.

by geographical area. This number represents

The linear correlation of this trend is 0.95 in

a ratio between the number of exits in a

North America and 1.17 in Europe prompting

certain area and the number of acquisitions

the use of a saying also preached in the real

performed in the same area.

estate business “location, location, location”.

This year, we extended the analysis by

In last year's report, and repeated again in

calculating the same ratio not only with the

this years updated version, we are pointing

volume of M&A transactions, but also for the

out a few key trends for acquisition behavior

acquisition capital invested 11.

for cities and areas.
Acquirers prefer to buy local

The Exit/Acquisition Ratio

companies (e.g. 60% of all ﬁrms acquired
by Facebook were based in California,
55% in Silicon Valley)

# of exits

Startups are often encouraged to
locate closer to the potential
acquirers and strategic partners to

# of acquisitions of startups
by local companies

maximize their exit opportunities.

$ deal value of local exits

Startup ecosystems thrive where both
sides (buyers and sellers) are well

$ price paid for acquisitions

represented.
Not all ecosystems show a healthy
balance between the sellers (exits) and

by local companies

Fig. 11

buyers (acquisitions).

Values above 1 show ecosystems with a “negative M&A balance”, i.e. where the number of startups that have been
sold is larger than the number of startups that have been acquired by companies in the region.
A negative M&A balance is typical of emerging ecosystems that are able to generate a lot of startups, but
they don’t have a critical mass of large corporates active in open innovation and acquisitions.
Values below 1 show ecosystems with a “positive M&A balance”, i.e. where the number of startups that have been
acquired by companies in the region is larger than the number of startups that have been sold in the same region.
A positive M&A balance is characteristic of ecosystems with a strong corporate presence but a not yet
properly developed startup community.

10 - The “exit/acquisition ratio” is an index created and calculated by Mind the Bridge.
See: Mind the Bridge and Crunchbase, Startup Transatlantic M&As: US vs. EU, September 2016
11 - This second ratio is meaningful only if large amount of data are involved.
Since the transactions with disclosed amounts represent approximately 17% of all tracked exits, the corresponding ratio can be usefully applied only for large
geographies (regions, countries), while it loses signiﬁcance for smaller areas (small countries, cities…).
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The M&A Balance for Startup Ecosystems

Fig. 12

ratio < 1

ratio 1

ratio > 1

Exits < Acquisitions
Developing Startup Ecosystem

Exits = Acquisitions
Balanced Mature Startup Ecosystem

Exits > Acquisitions
Dynamic Startup Ecosystem

Money spent in acquisitions
>
Money received for local exits

Money spent in acquisitions
=
Money received for local exits

Money spent in acquisitions
<
money received for local exits

Is is expected that Silicon Valley would be the golden standard of
M&A balance between number of exits and number of acquisitions.
Silicon Valley shows an almost perfect

Europe is still characterized by a negative

equilibrium between number of exits and

M&A balance of a traditional ecosystem that

number of acquisitions (1) and with a slight

hasn’t fully adjusted.

negative M&A balance in terms of capital ﬂow

The 1.17 ratio and 1.35 for capital ﬂow

at 1.1, meaning only a slight gap with capital

indicates a situation where the overall number

invested in M&A’s being marginally lower than

of startups that have been sold is larger than

capital received for acquisitions.

the ones that have been acquired by regional

It is expected that Silicon Valley would be

companies. This slightly negative ratio paired

the golden standard with both an active exit

with the slightly positive US number suggests

scene and corporates very willing and able to

that the deﬁcit and subsequent drain of

acquire.

startups from Europe is working to the

North America and the US overall show

beneﬁt of US companies who are

only a slight M&A imbalance in with an 0.9

acquiring them.

ratio.
Being close to a perfect ratio but leaning to

APAC comes in with 0.9 for volume of

the lower side is indicative of the power of the

startups and 0.5 for capital. The numbers

US venture capital arm that tends to reach

would suggest that the Asian countries

outside the US and bring in companies from

(speciﬁcally South Korea, China and Japan)

other parts of the world.

are “net acquirers” of startups.

In terms of capital, there is a perfect

However the difference is much more

match between money spent and received

pronounced with a large imbalance between

with ratio of 1.

capital received in M&A deals and capital

Like the Silicon Valley, the rest of the country

spent by APAC companies.

has reached a mature stage where there is
little shortage on either side of the
acquisitions, with the most buyers and sellers
in the world and the largest amount of willing
and available capital.
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World’s Startup Ecosystems: the M&A Balance

1.
3

Middle East

1.
2

Europe

1.

0

1.
1

LATAM

Africa

8

0.

9

North
America

0.

7

0.

Russia

# of exits / # of acquired startups

The money is likely ﬂowing not only to

in the countries, with startups having to

startups in the region but also large amounts

look outside the region for buyers due to

to startups outside the region as well with a

the shortage of acquisition capital.

$66B gap to explain.

They are clearly “net sellers” of startups,

This is the opposite of the European

which is to be expected for young

ecosystem in which corporations aren’t

ecosystems.

willing, or able to acquire the numerous

In the future we will look for these ratios

startups being created in the region.

to move towards a better balance for signs

In these Asian countries it seems that

that established businesses are willing to

there are numerous corporate buyers, but

acquire.

a lack of supply from the startup scene.

It is likely that the exodus of startups from

Latin America, the Middle East, and Africa

Europe, The Middle East, Latin America, and

have similar traits as Europe, though

Africa is being driven, or received by US

taken further to the extreme as they are

companies as they look outside the country to

much younger ecosystems for tech startups.

fulﬁll the appetite for innovation. In absolute

These areas have values of 2.1 for South

terms it sports the largest difference between

America, 1.7 for the Middle East, and 1.3 for

exits and acquisitions, and this difference can

Africa for volume of startups sold. The trends

be explained by them acquiring from other

are quite clear, they have little acquisition

regions of the world.
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Exit/Acquisition Ratio: US vs Europe

Fig. 14

Top EU
Hubs
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For countries in Europe the situation looks

The nature of the industry is that a select few

quite heterogeneous. Only four countries

behemoths have huge inﬂuence over

are below the parity (net buyers): France,

numbers in certain cities.

Sweden, Switzerland, and Ireland (for

Mountain View, home of Google, has 157

whom numbers are distorted by Irish

recorded exits and 227 acquisitions (139 of

domiciled corporations). France, Norway,

those acquisitions were done completed by

Sweden (around 0.9) and Finland (1.05) sit

Google). Both the exits and acquisitions

close or slightly above the parity.

numbers are high for a city of only 66,000.

The Southern countries show higher values

Menlo Park, home of Facebook, and Seattle,

(net sellers), ranging from 1.5/1.3 (Italy, Spain

home of Amazon and Microsoft, also suffer

and Benelux) up to 2.8 (Portugal) and 5

from this distortion of numbers.

(Greece).

Only a few countries sit close to the parity of the M&A balance:
France, Sweden, Norway and Finland.
These values mirror world trends. As we’ve

In Europe, London, Paris and Berlin drive

explored in previous reports, both our SEP

nearly all the M&A activity, with the ﬁrst two

Monitor’s which provide a European overview,

having near perfect .9 ratios and Berlin

and country reports, there are mature and

coming close at 1.4. The balance Paris and

younger ecosystems country by country, and

London have in the volume ratio isn’t reﬂected

even region by region in Europe.

in the capital ratio, with London at 0.5 and

Stronger economies tend to sport more

Paris at 0.2.

robust investment and also innovation,
with Germany and UK leading the ground,
while the same is true for the other side of the
spectrum. Though Greece and Portugal do

In Europe, London, Paris and Berlin
drive nearly all the M&A activity,

not possess strong capital rich buyers, they
do nonetheless have rather robust innovation

Paris is most notable because the difference

ecosystems.

between a nearly balanced volume ratio and a

For cities, the numbers show that there are

very low capital ratio suggests that Parisian

clear net acquirers of startups in the US

startups are selling for much less than the

with the largest cities like Austin, Boston, New

corporates of the city are buying at.

York, Atlanta and Chicago all having volume

London and Berlin are also experiencing this

ratios below 1. These acquiring hotspots are

though at a less extreme rate with both them

also home to some of the biggest

having a capital ratio of 0.6.

corporations in the country and as such we
would expect this behavior. At the same time
there are innovation hotspots such as
Cambridge, Seattle and San Francisco that
are net sellers and have ratios well above 1.

Stronger economies tens to sport more robust investment
and also innovation, with Germany and UK leading.
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US and Silicon Valley Run the M&A Show
Not surprisingly, the top 15 world acquirers

Two Japanese ﬁrms (Dentsu and Rakuten) and

are all US companies with 9 from Silicon

South Koreangiant Samsung complete the list.

Valley.

As further proof of the size of Silicon Valley

In the top 30 list (since 2010) only 3 are

acquiring habits consider this: Facebook,

European companies: UK professional

Google and Apple bought more

services company Capita at 17th, Publicis

companies through acquisitions in the time

Groupe from France at 25th and, Roche from

period than the top 20 European

Switzerland at 30th.

companies combined.

Top 30 World Acquirers: Ranking (2010-2017)

Top 30 World Acquirers: Ranking 2017

1 Google

Mountain View, CA

1 Google

Mountain View, CA

2 Facebook

Menlo Park, CA

2 Accenture

Chicago, IL (Dublin, IRE)

3 Yahoo!

Sunnyvale, CA

3 Deloitte

New York, NY

4 Apple

Cupertino, CA

4 Dentsu

Tokyo, JAP

5 Cisco

San Jose, CA

5 Amazon

Seattle, WA

6 Microsoft

Redmond, WA

6 Apple

Cupertino, CA

7 Accenture

Chicago, IL (Dublin, IRE)

7 Microsoft

Redmond, WA

8 IBM

Armonk, NY

8 Salesforce

San Francisco, CA

9 Oracle

Redwood City, CA

9 Intel

Santa Clara, CA

10 Twitter

San Francisco, CA

10 Samsung

Taegu, KOR

11 Salesforce

San Francisco, CA

11 Airbnb

San Francisco, CA

12 Amazon

Seattle, WA

12 Cisco

San Jose, CA

Santa Clara, CA

13 J2 Global

Los Angeles, CA

14 Groupon

Chicago, IL

14 IBM

Armonk, NY

15 Autodesk

San Rafael, CA

15 Oracle

Redwood City, CA

16 Dentsu

Tokyo, JAP

16 Pinterest

San Francisco, CA

17 Capita

London, GBR

17 Quikr

Bangalore, IND

18 Citrix Systems

Fort Lauderdale, FL

18 Trimble

Sunnyvale, CA

19 eBay

San Jose, CA

19 Spotify

Stockholm, SWE

20 Zynga

San Francisco, CA

20 Uber

San Francisco, CA

21 Samsung

Taegu, KOR

21 Alibaba

Hangzhou, CHN

22 Trimble

Sunnyvale, CA

22 ARM

Cambridge, GBR

23 Dropbox

San Francisco, CA

23 Cognizant

Teaneck, NJ

24 Rakuten

Tokyo, JAP

24 Facebook

Menlo Park, CA

25 Publicis Groupe

Paris, FRA

25 Hewlett-Packard Palo Alto, CA

26 AOL

New York, NY

26 Pﬁzer

New York, NY

27 EMC

Hopkinton, MA

27 Baidu

Beijing, CHN

San Diego, CA

28 Just Eat

London, GBR

29 VMWare

Palo Alto, CA

29 Novartis

Basel, CHE

30 Roche

Basel, CHE

30 VMWare

Palo Alto, CA

13 Intel

28 Qualcomm
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US and European Exits and Acquisitions: Top 15 Countries

EXITS: TOP 15 COUNTRIES
(per nationality of the acquired startup)

ACQUISITIONS: TOP 15 COUNTRIES
(per nationality of the buyer company)

1 US

8704

1 US

9176

2 UK

1234

2 UK

1031

3 Germany

434

3 France

354

4 France

321

4 Germany

336

5 Netherlands

186

5 Sweden

175

6 Sweden

159

6 Switzerland

130

7 Spain

131

7 Netherlands

124

8 Italy

100

8 Ireland

116

9 Ireland

98

9 Spain

80

10 Finland

74

EU-US

Top Countries

10 Switzerland

89

11 Denmark

85

11 Italy

63

12 Finland

77

12 Norway

59

13 Belgium

65

13 Belgium

49

14 Norway

55

14 Denmark

43

15 Poland

37

15 Austria

23

If we restrict the analysis to the last 12

Even with 1,234 recorded exits they are still at

months, Google maintains its leadership

one seventh of US exit volume.

position.

Deal volume by nationality of the acquirer tells

The most signiﬁcant change is that the second

a similar story.

and third top startup acquirers for the past

UK acquisitions totaled 1,031, one ninth of

year are consulting companies (Accenture

US volume over the same period.

and Deloitte).

Germany and France follow in the ranking at a

Also noteworthy, recently founded

distance. They produced a number of exits

companies like Airbnb, Pinterest, Spotify,

that are about one third than that of the UK.

Uber, Just Eat and Chinese tech giants

The gap from the UK to other European is

Alibaba and Baidu show up in the ranking

almost as frightening as the gap from the

when constricted to the previous 12 months.

UK to the US.

In the period recorded (2010-2017) the US
leads all other countries with 8,704 exits
(73% of total volume).
The role of the US is even more pronounced
looking at the nationality of the acquirers as
77% of the transactions (9,176) have been
completed by American companies.
The United Kingdom follows behind the US
in second, though the gap with the US
remains huge.

21

Recently founded companies,
like Airbnb, Pinterest, Spotify, Uber,
Just Eat, Alibaba and Baidu show
up in the ranking.
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Top 20 US and EU Acquirers: Ranking (2010-2017)

EU

US
1 Google

Mountain View, CA

1 Capita

London, GBR

2 Facebook

Menlo Park, CA

2 Publicis Groupe

Paris, FRA

3 Yahoo!

Sunnyvale, CA

3 Roche

Basel, CHE

4 Apple

Cupertino, CA

4 Ericsson

Stockholm, SWE

5 Cisco

San Jose, CA

5 Nokia

Espoo, FIN

6 Microsoft

Redmond, WA

6 Delivery Hero

Berlin, GER

7 Accenture

Chicago, IL (Dublin, IRE)

7 Just Eat

London, GBR

8 IBM

Armonk, NY

8 ARM

Cambridge, GBR

9 Oracle

Redwood City, CA

9 Elsevier

Amsterdam, NLD

10 Twitter

San Francisco, CA

10 Bunzl

11 Salesforce

San Francisco, CA

11 Dassault Systemes Vélizy-Villacoublay, FRA

12 Amazon

Seattle, WA

12 FoodPanda

Berlin GER

13 Intel

London, GBR

Santa Clara, CA

13 Spotify

Stockholm, SWE

14 Groupon

Chicago, IL

14 Shire

Dublin, IRE

15 Autodesk

San Rafael, CA

15 Telefónica

Madrid, ESP

16 Citrix Systems

Fort Lauderdale, FL

16 Opera

Oslo, NOR

17 eBay

San Jose, CA

17 SAP

Walldorf, GER

18 Zynga

San Francisco, CA

18 Schneider Electric

Rueil-Malmaison, FRA

19 Trimble

Sunnyvale, CA

19 BBVA

Bilbao, ESP

San Francisco, CA

20 BlaBlaCar

Paris, FRA

20 Dropbox

“Startups” Acquiring Startups
This report is about acquisition of startups.
We also investigated how much startups (i.e.

Startup Acquisitions Completed by Startups

recently founded companies) do contribute to
the M&A market on the buy side.
Out of the over 15,500 worldwide startup

out of the

acquisitions, the 48% (7,579) have been

15,533 exits worldwide

completed by startups, i.e. companies
founded in the New Millennium.
16% (2,513) of the M&A deals have been
performed by startups established after 2010,
suggesting that recently founded
companies seem to have a more
acquisitive approach than traditional
established companies.

48%
completed by startups

(founded in the new millennium)

16%
completed by startups

(founded after 2010)
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For the top 30 acquirers among “startups”

Other countries move into the rankings as

19 (and all the top ten) are from US (plus

well, with 2 from India (Snapdeal and Zomato),

one - Hootsuite - from Canada), and 14 come

China (Alibaba and Baidu), and Australia

from Silicon Valley (led by Facebook, Twitter

(Atlassian and Freelancer).

and Salesforce).
Europe has 4 in the top 30 with Delivery
Hero the highest placed at 11th, followed by
Just Eat, Food Panda and Spotify.

For the top 30 acquirers among “Startups”
19 (and all the top ten) are from the US.

Top 30 World Acquirers (Founded After 1999): Ranking (2010-2017)

1 Facebook

Menlo Park, CA

16 Just Eat

London, GBR

2 Twitter

San Francisco, CA

17 Snapdeal

New Delhi, IND

3 Salesforce

San Francisco, CA

18 Foodpanda

Berlin, GER

4 Groupon

Chicago, IL

19 Infor

New York, NY

5 Zynga

San Francisco, CA

20 Spotify

Stockholm, SWE

6 Dropbox

San Francisco, CA

21 Alibaba

Hangzhou, CHN

7 LinkedIn

Mountain View, CA

22 Atlassian

Sydney, AUS

8 TripAdvisor

Needham, MA

23 Baidu

Beijing, CHN

9 Airbnb

San Francisco, CA

24 Box

Redwood City, CA

10 Pinterest

San Francisco, CA

25 Kabam

San Francisco, CA

11 Delivery Hero

Berlin, GER

26 Square

San Francisco, CA

12 Snap

Venice, CA

27 Zomato

Gurgaon, IND

13 Agilent Technologies Santa Clara, CA

28 Automattic

San Francisco, CA

14 Chegg

Santa Clara, CA

29 Freelancer

Sydney, AUS

15 Hootsuite

Vancouver, CAN

30 Gravity4

Miami, FL

Europe: The UK Sets A High Bar
The UK leads countries in Europe in exit

The British Isles (UK and Ireland) leads

volume with 1,234 since 2010.

with 1,335 exits, Central Europe (Germany,

It has exited more startups than Germany,

France, Switzerland and Austria) follows with

France, Benelux, Spain and Italy combined in

881.

that period. The situation is similar for

The Nordics and Baltics follow with 398,

acquisition volume by country.

Southern Europe (Spain, Italy, Portugal and

The UK is at the top with 1,031

Greece, Andorra, Cyprus and Malta) with 305,

transactions, followed by France and

the Benelux 260, CEECs with 118.

Germany with 354 and 336 respectively.
Germany is more active in exits and less in
acquisitions, while it is the opposite for
France. When broken down by sub-region
these rankings are unchanged.
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Germany is more active in exits and less
in acquisitions, the opposite for France.
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Startup Acquisitions: Most Active Regions in Europe

398
NORDICS
+ BALTICS

1,335
BRITISH
ISLES

260
BENELUX

881
CENTRAL
EUROPE

118
CEECs

305
SOUTHERN
EUROPE

Silicon Valley is a large driver of the US

(180) and Seattle (168) rank a distant third,

M&A activity, a total of 2,131 exits were

fourth, and sixth. Boston, Los Angeles, San

reported in the San Francisco Bay Area

Diego and Atlanta follow. Location of the

accounting for 24% of all US exits.

acquirer changes the rankings around some

San Francisco is the main hub with 936

from the previous version. San Francisco

exits, while another 1,195 exits happened

loses its primacy while New York moves

south of it.

to the ﬁrst spot with 979 acquisitions

Mountain View and Palo Alto show the highest

topping the 763 in San Francisco. Chicago

concentration along the Highway 101 corridor

has recorded 262 acquisitions.

traversing Silicon Valley.

Silicon Valley as a region still remains at

New York is the other big hub in the United

the top, with 2150 acquisitions completed by

States with 804 exits. Chicago (191), Austin

companies with a Bay Area zipcode.

Silicon Valley is a large driver of the US M&A activity,
a total of 2,131 exits were reported in the San Francisco Bay Area.
24
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US Exits and Acquisitions: Top 15 Hubs (Ranking 2010-2017)
EXITS: TOP 15 US HUBS
(per nationality of the acquired startup)

ACQUISITIONS: TOP 15 US HUBS
(per nationality of the buyer company)

1 San Francisco

936

1 New York

979

2 New York

804

2 San Francisco

763

3 Chicago

191

3 Chicago

262

4 Austin

180

4 Mountain View

227

5 Palo Alto

174

5 San Jose

194

6 Seattle

168

6 San Mateo

104

7 Mountain View

157

7 Austin

192

8 Boston

156

8 Atlanta

173

9 Los Angeles

135

9 Boston

163

US

Top Hubs

10 San Diego

133

10 Sunnyvale

161

11 Atlanta

113

11 Palo Alto

139

12 Santa Clara

110

12 Seattle

136

13 Sunnyvale

109

13 Los Angeles

131

14 San Jose

104

14 Santa Clara

131

15 Cambridge

104

15 Redwood City

108

London continues to be the exit capital of

Stockholm, Amsterdam, Dublin, Munich,

Europe. The number of startups that exited in

Madrid, Copenhagen, and Barcelona.

London (567) is almost the same as for the

This order remains mostly the same for

other top six cities in Europe combined, and

acquisition volume, the only change being

added to that is the large number of IPO’s

Stockholm and Dublin jumping up above

which were not considered in this report. Paris

Berlin with 108 and 107 acquisitions

recorded 165 exits and can be considered the

respectively.

second hotspot, followed by Berlin (124),

European Exits and Acquisitions: Top 15 Hubs (Ranking 2010-2017)
EXITS: TOP 15 EUROPEAN HUBS
(per nationality of the acquired startup)

25

ACQUISITIONS: TOP 15 EUROPEAN HUBS
(per nationality of the buyer company)

1 London

567

1 London

611

2 Paris

165

2 Paris

176

3 Berlin

124

3 Stockholm

108

4 Stockholm

76

4 Dublin

107

5 Amsterdam

66

5 Berlin

90

6 Dublin

65

6 Amsterdam

63

7 Munich

60

7 Munich

58

8 Madrid

58

8 Helsinki

48

9 Copenhagen

44

9 Oslo

37

10 Barcelona

43

11 Helsinki
12 Milan

EU-US

Top Countries

10 Hamburg

33

42

11 Barcelona

32

34

12 Madrid

31

13 Hamburg

33

13 Zurich

30

14 Zurich

30

14 Cambridge

27

15 Warsaw

24

15 Milan

24

“

Silicon Valley shows an almost
perfect equilibrium between number
of exits and number of acquisitions.
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What Is the Typical Profile of a Startup

That Makes It All The Way

It gets acquired

It raised on average

years after foundation

$ 127 M in capital

It has on average

The average ticket price is

27

8

To The Exit?

10-50 employees

$ 70 M

MIND THE BRIDGE & CRUNCHBASE

The extended bonus of analysing over 15,000 M&A transactions involving startups is the opportunity to identify the
characteristics of the startups that have been able to get acquired. We have dug into the database to identify
parameters such as age at the time of the acquisition, capital raised, size (in terms of headcount), and price paid.

Average Age At Acquisition

32%

20%

18%

18%

7%

5%

0-1 yrs.

2-3 yrs.

3-5 yrs.

5-10 yrs.

10-15 yrs.

15-20 yrs.

On average, startups got acquired 8 years after foundation.
The majority (52%) got acquired between 5 and 15 years old at time of acquisition
25% sold the company in the ﬁrst 3 years after inception (7% in the ﬁrst year)
18% between 3 and 5 years;
5% of the exits involve to startups that are over 15 years old.

Capital Raised Before Acquisition
55%

3%
$0-1M

7%

5%

$1-5M

$5-10M

7%
$10-20M

12%

11%

$20-50M

$50-100M

>$100M

On average startups have raised approximately $127M.
Only 3% of the exited companies are startups at seed level (less than $1M raised);
12% are at Series A/Series B level (capital raised between $1-10M)
19% raised between $10M and $50M;
11% raised between $50M and $100M;
55% of the exits involve scalers, i.e. companies that raised over $100M.

28

STARTUP M&As | 2017 REPORT

Employee Count at Time of Acquisition

37%
23%

17%

11-50 emp.

1-10 emp.

50-100 emp.

5%

5%

5%

100-250 emp.

250-500 emp.

3%

2%

2%

500-1000 emp. 1000-5000 emp. 5000-10000 emp. >10000 emp.

On average they have between 10 and 50 employees.
39% of the exited companies have over 50 people. Of them:
22% have less than 250 employees;
10% between 250 and 1,000 headcount;
7% over 1k people;

37% have between 10 and 50 people;
23% are micro-startups with less than 10 employees.

Price Paid for Acquisition
27%

17%

7%

6%

2%
$0-1M

12%

10%

9%

$1-5M

$5-10M

$10-20M

$20-50M

The average (median) acquisition price is around $70M.
10% exited at $1B+ and 7% between $500M and $1B;
27% between $100M and $500M;
12% between $50M and $100M;
27% between $10M and $50M;
17% for less than $10M.
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$50-100M

$100-500M

$500-1000M

9%
1%
$1-10B

>$10B
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Multiple Price Paid/Capital Raised
38%

16%

0-0.25x

0.25-0.5x

17%

0.5-1x

16%

1-3x

4%

4%

3-5x

5-10x

2%

2%

1%

10-20x

20-100x

>100x

The average (median) multiple between acquisition price and capital raised is 0.4 12.
71% of the exited startups don’t return the capital invested;
54% are sold at a value that is less than half the amount of capital raised;
16% of the acquired startups return between 1 and 3 times the capital invested;
8% of the startups are sold at a multiple between 3 and 10 times the capital raised;
5% of the exited startups are sold at more than 10x multiple.

Following the Power Law Distribution
This spread follows VC common thought. The idea goes that with 100 startups given funding, approximately 60 or 70
won’t return the invested capital (“ﬁre sales”), 10 or 20 return at a 1-3x multiple, 8 properly reward the invested capital
(3-10x multiple), and only 4 produce “wild” payouts (with one out of one hundred turing to be the unicorn in the mix
returning at 100x or higher). The percentages given from this data and shown in the graph in the next page match up
with this. The graph in the following page demonstrates with real data that venture capital tends to be “power law”
distributed 13. Most startups return a multiple below 1 (71% based on our data) and a small number post large multiples
that a normal curve could not encompass (4-8% according to our results) 14.
Observable differences between US and European startups in the data are as follows:
European startups make an exit a bit later (on average they are 9 years old at the time of the acquisition, compared
to 8 from the US)
European startups are smaller at the time of the exit, both in terms of headcount and capital raised - $113M raised
versus $145M of the American peers.
European startups sell for less: average (median) selling ticket is $46M vs $100M for US startups.
European exited startups on average return more capital than US startups (or more properly lose less capital).
They show an average (median) ratio between acquisition price and capital raised of 0.6 versus 0.35 of US exited
startups.

12 - This data refers to 1,282 M&As transactions (with disclosed acquisition price) involving venture backed startups.
13 - J. Neumann, Power Laws in Ventjure, June 2015, http://reactionwheel.net/2015/06/power-laws-in-venture.html
14 - To be noted that data refers to exited startups only.
Then portfolio companies that haven’t yet reached an exit or had a negative ﬁnancial conclusion are not factored.
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The
POWER

LAW
EU-US exits

50%

Power Law
Distribution
40%

30%

Exit Distribution (%)

20%

10%

1%
0-0.25x

0.25-0.5x

0.5-1x

1-3x

3-5x

5-10x

10-20x

20-100x

Multiple Price Paid / Capital Raised

With 100 startups given funding, 60/70 won’t return the
invested capital, 10/20 return a 1-3x multiple,
8 properly reward the invested capital (5-10x),
only 4 produce “wild” payouts (100x or higher).
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>100x

“

US and Silicon Valley run the M&A show,

while the UK is the exit capital in Europe.

“

Only 13% of the exited startups

return more than a 3x multiple
of the capital invested.

Methodology
Stats have been elaborated by Mind the Bridge based on data provided by Crunchbase.
This report is based on publicly available information and disclosed data that is collected by
Crunchbase. While the data and the timeframe of the analysis is not exhaustive, the main
purpose of the report is to provide insights and show trends.
Geography:
This report includes data on worldwide startup M&As, with a speciﬁc focus on US and European
transactions. We deﬁne:
Continental Europe:
including Albania, Andorra, Austria, Belarus, Belgium, Bosnia and Herzegovina, Bulgaria, Croatia, Cyprus, Czech
Republic, Denmark, Estonia, Finland, France, Germany, Greece, Hungary, Iceland, Ireland, Italy, Latvia, Liechtenstein,
Lithuania, Luxembourg, Macedonia, Malta, Moldova, Monaco, Montenegro, Netherlands, Norway, Poland, Portugal,
Romania, San Marino, Serbia, Slovakia, Slovenia, Spain, Sweden, Switzerland, Ukraine, United Kingdom (UK), Vatican
City. It does not include Russia that is reported separately.

European Union:
the 28 Member States as of June 2017, including Austria, Belgium, Bulgaria, Croatia, Cyprus, Czech Republic,
Denmark, Estonia, Finland, France, Germany, Greece, Hungary, Ireland, Italy, Latvia, Lithuania, Luxembourg, Malta,
Netherlands, Poland, Portugal, Romania, Slovakia, Slovenia, Spain, Sweden, United Kingdom.

Middle East:
region centered on Western Asia, including Turkey and Israel.

APAC:
Asia-Paciﬁc region, including India China, Australia and New Zealand.

LATAM:
Central, Caribbean and Latin America, including Mexico.

Timeframe:
Data refer to startup acquisitions completed since 2010 and afterwards until June 30, 2017.
Annual trend analysis for a given year 20(xx) refers to the period July 20(x-1)- June 20(xx).
Target (Acquired) Companies:
The studies included only startups that are deﬁned as below:
companies founded after 1999.
companies that operate in innovative industries (e.g. ICT, life sciences, etc…) and/or introduce radical (disruptive)
innovations in traditional industries (e.g. drones in agriculture).

MTB together with Crunchbase run an in-depth qualitative analysis on the Crunchbase dataset to
exclude all acquired companies that do not meet the criteria of innovativeness.
Deal Values:
Data about deal amounts only include transactions where the price has been disclosed by parties
involved. A large percentage of transactions do not have disclosed prices. 17% of acquired
startups in this study have a price associated.
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With the support of:

Orrick is a full-service law ﬁrm passionate about innovation and shaping the long-term success of our clients. We advise
private and public companies throughout the world on all aspects of their business, with a focus on the technology, energy &
infrastructure and ﬁnancial services sectors.
We provide advice on tactical approaches to companies, from incubation to their strategic exit and future growth opportunities.
Leveraging our global resources, including deep-rooted relationships with venture capitalists and angel investors, we provide
critical insight into this rapidly evolving and increasingly competitive marketplace. Leading strategic acquirers and ﬁnancial
sponsors alike turn to us for guidance and support in the deal environment—from cross-border combinations to serial platform
acquisitions.
Our lawyers, who work intimately with over 1,600 technology company clients, are recognized as leading advisors in the
technology space by industry publications such as Law360, Chambers and Legal500. PitchBook ranks Orrick #1 in
European Venture Capital and European Private Equity.
With 1,100 lawyers based in 25+ ofﬁces and 12 countries worldwide—organized in one uniﬁed, true partnership— our global
presence allows us to ﬂex to the needs of our clients wherever they do business.
To learn more, visit orrick.com.

First published in San Francisco by Mind the Bridge in September 2017

About Mind the Bridge
Mind the Bridge is a global organization that provides innovation advisory services for corporates and startups.
With HQs in San Francisco (CA) and ofﬁces in London, Italy and Spain, since 2007 we have been working as an international
bridge at the intersection between Startups and Corporations.
We scout, ﬁlter and work with 1,500+ startups a year. We support global corporations in their innovation quest driving open
innovation initiatives that often translate in curated deals with startups (namely POCs, licensing, investments, and/or
acquisitions).
We publish curated reports on the status of the Startup Economy in different geographies, M&A and innovation market trends
in various verticals.
We enjoy strong partnerships with entities such as the London Stock Exchange and the European Commission, for whom we
run the Startup Europe Partnership (SEP) open innovation platform.
We are the organizer of the Startup Europe Comes to Silicon Valley (SEC2SV) mission and the European Innovation Day
conference.
For more info:
http://mindthebridge.com | @mindthebridge

About Crunchbase
Crunchbase is the destination for discovering industry trends, investments, and news about businesses, from startups to the
Fortune 1000. Crunchbase provides a depth and breadth of knowledge that ensures its data is recognized as the primary
source of business information by over 31 million users globally.
www.crunchbase.com
@crunchbase

