
Mapping economic 
performance and 
ecosystem dynamics 
in UK Tech
Experience of countries in Eurasia. Challenges and 
Opportunities
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3rd for Unicorns after US & China

Total number of unicorns by country

Current Unicorns

Realized Unicorns



London is 2nd for FinTech Unicorns after Bay Area

3

Fintech Unicorns by city/area

#2



UK venture investment rising, whilst other ecosystems see 
similar, or greater increases

4Source:Dealroom.co. Rounds excluding top 10 mega-rounds.



5

$800M $575M

$440M $240M

$230M $175M

$100M $90M

$75M $54M

Notable investment rounds in 2019

All-time record VC investment in first half of 2019 in UK



VC rounds at a valuation of $1B+ topped at 13 in 2018 in the 
UK

6Source:Dealroom.co. Note: 2019 rounds exclude Glovo, no valuation confirmation
* Excludes The Access Group round, undisclosed amount

UK

Combined $2.3B raised
(360% YoY growth

2018 Jan-May: $500M* )

$900M 
raised
(-35% 
YoY)

$230M 
raised
(+15% 
YoY)

$100M 
raised
(+10% 
YoY)

$90M
(n/a)

$1.5B
(+380% 

YoY)

Unicorn rounds in 2019 so far

Germany

Number of VC rounds at $1 billion+ valuation

France Israel Sweden Rest



Source: Dealroom.co
* Dilution factor is adjusting for the stage at which each investor typically invests, and is based on the idea that a Seed round is typically valued at around $10M, a 
series A round at $30M, and a late stage round at $100M. 7

The UK is home to 4 of Europe’s 5 leading unicorn hunter funds



Plenty of capital available and steadily increasing, as new 
VC funds raised were at an all-time high in 2018
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VC funds raised by investor country



UK now has over 50,000 experienced unicorn talent

Realised unicorns: 54 Unrealised unicorns: 18 Future unicorns: 75 
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Experienced unicorn talent is spread across the UK and Europe
London: 45 unicorns

Manchester: 5

Cambridge: 5

Berlin: 10

Paris: 9

Stockholm: 9

Amsterdam: 6
Oxford: 5

Munich: 6

Dublin: 2

Hamburg: 2

Edinburgh: 3Leeds: 2

Madrid: 3

Barcelona: 2

Copenhagen: 5

Bristol: 2
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Aside from London, the UK counts five additional hubs with at 
least two unicorns, on par with major European tech cities 

London Oxbridge Berlin Paris Amsterdam Manchester Edinburgh Dublin Leeds Bristol

Unicorns 
created 45 10 10 9 6 5 3 2 2 2

Population 8.2M 290K 3.6M 2.2M 820K 510K 480K 550K 780K 530K

Investment 
per capita $570 $1,160 $660 $1,160 $490 $123 $170 $860 $176 $620

Highest 
ranked 

university
8 1 & 2 62 72 59 54 27 117 139 76

Number of 
accelerators 146 22 42 51 18 10 6 14 10 2

Unicorns: number of companies founded since 1990 that reached $1 billion valuation.
Investment per capita based on investment in 2018 and city population.
University rank as per Times Higher Education. 11



Markets
● Consumers: English + 300 languages
● Enterprise
● Supportive Government policy
● International

Track Record
● Experienced Talent
● Multi-Stage Capital
● Service Providers

Massive Talent Pipeline
● Multi-Sector Experience
● Tech Talent
● World Class Universities
● Strong Regional Tech

12

UK has the ingredients of a global tech leader, but 
international, and pan Eurasian connections are essential for 
scaling
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Challenges exist, but are varied, and specific data on UK 
clusters is required

Source: Tech Nation 2019; Adzuna, ONS

1 2 3 4 5 6 7 8 9 10 11 12

UK Cluster

Total Digital 
Economy Jobs 

(2017) Unicorns

% Digital 
Economy 

jobs

Total Digital 
Economy 

Job 
openings 

(2018)

% City Jobs 
in Digital 

Tech

Median 
Salary - all 

Tech roles in 
Digital 

Economy 
(2018)

Digital Tech 
Salary vs 

City Average

Tech Jobs in 
all 

companies 
(2017)

Jobs in 
Digital Tech 

(2017)

Total Non-
Tech Jobs in 
Digital Tech 
companies 

(2017)

Non-Tech 
Digital as % 

of Digital

London 574,562 45 27.36% 915,471 6% £53,296 26.90% 256,082 318,480 62,398 10.86%

Manchester 100,520 5 4.79% 164,043 4% £35,000 2.94% 38,414 9,704 39,154 38.95%

Reading 100,507 4.79% 48,742 33% £40,000 8.11% 25,416 10,258 15,711 15.63%

Belfast 60,041 2.86% 16,853 20% £40,000 17.65% 26,999 24,754 42,101 70.12%

Birmingham 59,131 1 2.82% 75,401 2% £37,500 7.14% 41,550 17,581 23,969 40.54%

Cambridge 52,196 5 2.49% 85,679 50% £39,000 2.63% 69,837 30,683 21,190 40.60%

Bristol 51,753 2 2.46% 86,247 5% £35,520 4.47% 51,071 8,970 2,245 4.34%

Edinburgh 48,118 3 2.29% 44,879 4% £42,500 14.86% 34,742 12,103 28,710 59.67%

Leeds 46,845 2 2.23% 88,042 6% £35,000 9.38% 36,693 15,503 22,639 48.33%

Oxford 37,458 5 1.78% 72,844 25% £36,000 5.88% 25,637 11,821 13,816 36.88%

Newcastle 35,674 1.70% 29,760 11% £35,000 6.06% 42,398 58,109 15,158 42.49%

Sheffield 28,243 1.34% 26,059 2% £32,500 8.33% 21,508 4,640 15,825 56.03%

Cardiff 26,148 1 1.25% 24,923 2% £35,000 6.06% 22,034 6,209 16,868 64.51%

Notes: 2: Total digital economy jobs include both tech and non tech roles in tech companies, and tech roles outside tech companies, like a software developer at Jaguar Land Rover. 3: $1bn valued tech companies in the given cluster. 4: proportion of digital tech 
jobs that this city comprises of the UK total 5: total number of advertised jobs through Adzuna’s platform, upweighted to be representative of the volume of jobs recorded for tech by the Office for National Statistics 6: % of jobs in city in Digital Tech 7: the middle 
value for salaries for tech roles both in tech companies, and other companies. 8: the difference between salaries for digital tech jobs and other roles in the cluster, where digital tech is on average 10% better paid. 9: tech roles in all companies, such as a software 
developer at Monzo, or a data scientist at Jaguar Land Rover. 10: all jobs in digital tech companies, including full stack developers as well as HR professionals, and legal for example. 11: just the non tech roles, such as HR, finance or customer services. 12:The 
proportion of non digital tech roles within tech companies by cluster
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technation.i
o

1
Talent and 
expertise

2
Smart Capital

3
Infrastructure 
and ecosystem

4
Public policy 
leadership

Growing a Tech Unicorn
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● 4 of the world’s top 10 universities are based in the UK

● £110m to fund 200 new industry AI masters places at UK 
universities, 1,000 PhD places at 16 AI centres for 
doctoral training, 5 AI research fellowships in partnership 
with the Alan Turing Institute

● £13.5 million to fund 2,500 places for AI and data 
conversion courses

1. Creative talent and expertise - UK has a talent pool of 50,000+ working in 
unicorn companies driving mindset, attitude, behaviours, values as well as 
skills

Education

Large labour force

Visas
● Tech Nation Exceptional Talent Visa

● two new visa routes which benefit tech specialists: the 
Start-up route for those starting a business for the first time 
and the Innovator route for more experienced business 
people with funds to invest in their firm

● The labour force is the second largest in the Europe

● The UK is the top destination in Europe for tech talent 
and is home to the largest European tech community

● 22% of all international movers to and within Europe 
come to the UK. 
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2. Smart Capital - funds at every stage and built by entrepreneurs not 
bankers - reflecting the maturity of the ecosystem
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3. Infrastructure and ecosystem - aside from London, the UK counts five 
additional hubs with at least two unicorns, on par with major European tech 
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Policy environment
OECD ranks the UK one of the best places to start a business & 
World Bank ranks UK eighth for world’s best corporate 
environments

Government’s modern Industrial Strategy 

London is an ideal listing venue for SE Asian companies - allows 
access to an international base of investors 

‘Sandbox’ schemes emulated worldwide - adopted by 20 
countries +

Regulation for the Fourth Industrial Revolution - plans to 
transform the UK’s regulatory environment to enable tech-driven 
innovations

Taxation

4. Public policy leadership 

Lowest corporation tax rate in the G20

R&D tax credits

The Patent Box Scheme - lowers Corporation Tax to 10% on 
profits from the development of patents and other intellectual 
property 

The Seed Enterprise Investment Scheme (SEIS) - 50% 
income tax relief for UK taxpayers investing in qualifying 
startups for the first £100,000 seed investment

The Enterprise Investment Scheme (EIS) - 30% income tax 
relief for private investors



21Note: Private companies (not acquired or IPO’d), between $250M - $800M in estimated valuation. Full list available in Datacommons

Looking ahead, the UK and Europe have a steady supply of 
future billion dollar companies
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Access the underlying data on datacommons.technation.io


