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Executive Summary
It is often discussed whether Unicorns are a measure of the growth of a country's 
innovation ecosystem.
These companies are not only an example of success and a role model for young founders, 
but also create economic value. 
On average, a European unicorn has about 1,000 employees when it reaches a valuation of 
€1bn (today we have euro/dollar parity) and it goes up to 2,000 if it reaches the next step: a 
stock market listing.

Every venture capitalist dreams of investing in a start-up that will become a unicorn. But 
which Italian entrepreneurs, together with their investors, will be able to achieve this?

Today we formally have only one unicorn (Scalapay) and, according to some research, 
about ten “soonicorns”.

To understand how to achieve these goals, we did a research among 10 unicorns founded 
by Italian entrepreneurs worldwide and cross-referenced the data with those of over 100 
European unicorns. Pag 3



Executive Summary
We deduced at least three tips for founders and investors:

Don't rush. The average time to become a unicorn is 10 years from the 
foundation of the company. 

Have a global or at least European strategic and financial vision: 9 of the 10 
companies analysed operate in international markets. European unicorns 
have raised an average of 300 million and over 40% of the funds come from 
investors beyond their borders or from the USA.

Founders must have previous experience: the average age of a unicorn 
founder is about 40 years old and all of our sample of Italians had executive 
experience (4 out of 10) or had already founded a start-up (6 out of 10).
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European Unicorns: H1 2022
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To date, there are 151 unicorns 
in Europe. 

The United Kingdom is the 
leading European country with 
44 tech companies with a 
valuation of at least €1bn.

The total value of European 
unicorns is over €500bn and 
there are currently 6 
“decacorns”, 4 of which are in 
the UK.

HIGHLIGHTS
Top European countries by number of Unicorns vs Italy

Sources
CbInsights, “Global unicorn club market map” & Club degli 
Investitori Analysis Pag 5

https://www.cbinsights.com/research/unicorn-startup-market-map/?utm_source=CB+Insights+Newsletter&utm_medium=email&utm_campaign=newsletter_general_wed_2022_07_06&utm_term=block-1&utm_content=research-public


European Unicorns: 2021

With 85 new unicorns created 
in 2021, at the end of year 
Europe counted 132 tech 
companies with a valuation of 
at least €1bn.

They total have created over 
135,000 jobs.

The average number of 
employees is 1,033.

HIGHLIGHTS
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Pitchbook, “European VC Valuations Report”, Club degli Investitori 
Analysis & The 2022 European Unicorn & Soonicorn Report

Sources

Number of European Unicorns (2011-21)
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Unicorns founded by Italian entrepreneurs 

Federico Marchetti Riccardo Zacconi Niccolo Maisto Augusto Marietti Stefano Buono

$6,3 Bn $7 Bn $1,5 Bn $1,5 Bn $4 Bn
- Lehman Brothers
- Bain & Company

- Boston Consulting
- Founder of Spray
- Benchmark Capital
- Founder of uDate

- Lehman Brothers - Founder of MemboxX Scientific Associate, 
CERN

15 years Born in 2003, it was sold 
for $5.9bn in 2016. 9 years 12 years 13 years

5.000+ 2.000+ ~200 480 >1000

€25M $84M $29M $169.1M €300M

Previous 
experience

Years to 
become a 
unicorn

# 
Employees

Funding 
before being 
unicorn

https://www.millionaire.it/federico-marchetti-di-yoox-partito-da-zero/
https://www.millionaire.it/federico-marchetti-di-yoox-partito-da-zero/
https://www.fastweb.it/fastweb-plus/digital-magazine/la-biografia-di-riccardo-zacconi/
https://www.fastweb.it/fastweb-plus/digital-magazine/la-biografia-di-riccardo-zacconi/
https://www.fastweb.it/fastweb-plus/digital-magazine/la-biografia-di-riccardo-zacconi/
https://www.fastweb.it/fastweb-plus/digital-magazine/la-biografia-di-riccardo-zacconi/
https://www.linkedin.com/in/nmaisto/
https://www.linkedin.com/in/sonicaghi/
https://www.linkedin.com/in/stefanobuono/
https://www.agi.it/economia/yoox_federico_marchetti_storia-3399515/news/2018-01-23/
https://www.cnbc.com/riccardo-zacconi-hitting-the-sweet-spot/
https://www.linkedin.com/pulse/esports-unicorn-born-maria-redin/?trk=articles_directory
https://www.sdxcentral.com/articles/news/kong-captures-coveted-unicorn-status/2021/02/
https://www.adacap.com/it/history/
https://www.ynap.com/pages/careers/
https://careers.king.com/about-us/
https://www.crunchbase.com/organization/faceit
https://craft.co/kong
https://www.linkedin.com/company/advanced-accelerator-applications/about/
https://am.pictet/it/blog/articoli/mercati-e-investimenti/il-successo-di-yoox-una-storia-finanziaria-poco-all-italiana
https://www.crunchbashttps/www.crunchbase.com/organization/king/company_financialse.com/organization/king/company_financials
https://www.crunchbase.com/search/funding_rounds/field/organizations/funding_total/faceit
https://www.crunchbase.com/search/funding_rounds/field/organizations/funding_total/konghq
https://www.adacap.com/it/history/


Unicorns founded by Italian entrepreneurs 

Simon Beckerman Simone Mancini Marco Pescarmona Francesco Simoneschi Loris Degioanni

$1,6 Bn $ 1 Bn $ 1,2 Bn $2.5 Bn$ 1 Bn
- Founder Pig magazine
- Co-founder glasses 
brand with his brother

- Founder EatTonight
- Founder Sweetly

- McKinsey&Company
- Morgan Stanley

- Founder Staq.io 
(acquired by Playhaven)
- Founder Upsight
- Founder Mission and 
Market

- Founder CACE 
Technologies (acquired 
by Riverbed a $30M)

10 years 3 years ~20 years 5 years 8 years

>400 200 >1.500 > 200 >650

$105,6M $727M
round seed da Nestor 
2000 e Net Partners 
Ventures

$271.5M $394M

Previous 
experience

Years to 
become a 
unicorn

# 
Employees

Funding 
before being 
unicorn

https://www.businessoffashion.com/community/people/maria-raga-simon-beckerman
https://www.businessoffashion.com/community/people/maria-raga-simon-beckerman
https://www.economyup.it/retail/il-figlio-di-missionari-con-la-startup-da-700-milioni-chi-e-simone-mancini-founder-di-scalapay/
https://www.economyup.it/retail/il-figlio-di-missionari-con-la-startup-da-700-milioni-chi-e-simone-mancini-founder-di-scalapay/
https://www.linkedin.com/in/marcopescarmona/
https://www.linkedin.com/in/marcopescarmona/
https://www.linkedin.com/in/francescosimoneschi/details/experience/
https://www.linkedin.com/in/francescosimoneschi/details/experience/
https://www.linkedin.com/in/francescosimoneschi/details/experience/
https://www.linkedin.com/in/degio/
https://www.huffingtonpost.it/entry/storia-di-depop-lapp-made-in-italy-per-vendere-vestiti-acquistata-per-16-miliardi-di-dollari_it_60b8cf7ae4b0fd4b86968733/
https://forbes.it/2022/05/24/scalapay-diventa-un-unicorno-adesso-la-fintech-punta-al-settore-travel/
https://tech.eu/2021/09/21/truelayer-layers-on-another-130-million-at-unicorn-valuation/
https://member.fintech.global/2021/04/29/sysdig-becomes-latest-cybersecurity-unicorn-after-closing-its-series-f/
https://www.linkedin.com/company/depop/
https://www.fintastico.com/it/servizi/reviews/scalapay/#:~:text=Oggi%20Scalapay%20ha%20circa%20200,o%20per%20espandersi%20in%20Europa.
https://www.gruppomol.it/ita/societa/offerte_di_lavoro.asp
https://www.cnbc.com/2021/04/08/british-fintech-start-up-truelayer-raises-70-million.html#:~:text=TrueLayer%20has%20plans%20of%20its,employees%20this%20year%2C%20Simoneschi%20said.
https://craft.co/sysdig
https://forbes.it/2021/06/03/limprenditore-milanese-che-ha-creato-il-gigante-delle-commerce-depop/
https://startupitalia.eu/174200-20220503-poste-italiane-punta-su-scalapay-round-da-27-milioni-di-dollari
https://bebeez.it/venture-capital/mutuionline-si-compra-sos-tariffe-287-mln-euro-piu-800k-euro-earn-out-exit-noosalab/
https://www.crunchbase.com/organization/truelayer/company_financials
https://torino.corriere.it/economia/21_maggio_10/loris-degioanni-cuneeseche-sfonda-usa-raccoglie-188-milioni-la-sua-sysdig-091f7020-b1c1-11eb-97b4-aa5e7b1c1388.shtml


European Unicorns: France

# Unicorn 2021: 
23

# Startup 2021: 
21K

Funding 2021:
€10.2bn

Funding (2011-21): 
€ 35bn

HIGHLIGHTS
VC investment in French startups

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

€10B

€8B

€6B

€4B

€2B

€12B

Dealroom, “French startups and venture capital on record track in 
2021”.

Sources

Pag 9

https://dealroom.co/uploaded/2021/11/Dealroom-France-Nov-2021-report-final-2.pdf?x21552


European Unicorns: Spain

# Unicorn 2021: 

8

# Startup 2021:
11K

Funding 2021: 
€4.3bn

Funding (2011-21): 
€10.4bn

HIGHLIGHTS
VC investment in Spanish startups

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

€4B

€3B

€2B

€1B

€5B

Sources
Fundacion Bankinte, “Investment trend in Spain 2021”
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https://www.fundacionbankinter.org/en/informe-observatorio/2021-investment-trends-in-the-spanish-startup-ecosystem/


European Unicorns: Italy

# Unicorn 2022: 
1*

# Startup 2021: 
14K

Funding 2021: 
€1.25Bn

Funding (2011-21): 
€ 3.7bn

*Scalapay became a unicorn in 2022 

HIGHLIGHTS
VC investment in Italian startups

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 H1
2022

€1.4B

€200M

€1.5B

€400M

€600M

€800M

€1.2B

Sources
Italian Tech Alliance & Growth Capital, “Osservatorio Trimestrale
VC – Q2-22” ; StartupItalia; Club degli Investitori Pag 11

https://www.italiantechalliance.com/_files/ugd/ffd03c_c7f15a9e1e0545f7894d28c5aff1dd49.pdf


Italian “soonicorns”
Headquarters HIGHLIGHTS

Pag 12

Sources
The 2022 European Unicorn & Soonicorn Report & Club degli 
Investitori Analysis

4 of the 16 companies 
analysed are based outside 
Italy.

5 of the 16 companies 
analysed have a valuation 
above €500M.

The industry with the highest 
number of “soonicorns” 
founded by Italians is 
Fintech/Insurtech.

https://europeanunicornmap.com/


Conclusions
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So how can we foster the development of Italian tech champions in our country?

Here are three tips for our innovation system:

1. For the more than 200 VC operators: integrate and cooperate in supporting founders 
in their search for executives to scale up and raise funds.

2. For CDP: create a 1 bn fund that can invest from 50 million in operations with 
international funds.

3. For the government: innovate the 2012 start-up law to prevent new tech companies 
from moving abroad. In fact, over 30% of Italian 'soonicorns' already have registered 
offices outside Italy and some think they will have to move abroad sooner or later. The 
points are: revisiting the right of withdrawal, golden shares, legal certainty and 
flexibility.



Conclusions

If we work in this direction (and investment 
growth continues at the pace it is now) Italy could 
give birth to 15 unicorns in the next five years (we 
could potentially reach one unicorn for every 
1,000 start-ups, like France). 

Moreover, Italians are more efficient than the 
European average in reaching unicorn status: in 
fact, they have raised around USD 200 million 
compared to the European average of 300.  

The next two years will be crucial in closing the 
gap. 
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Sources
• Tech.Eu: https://tech.eu/2022/02/28/report-says-eu-tech-unicorn-growth-outstripped-us-in-2021/
• InnovUp: https://www.innovup.net/the-2022-european-unicorn-soonicorn-report/
• France24: https://www.france24.com/en/europe/20220117-france-celebrates-25th-unicorn-in-strong-start-to-

2022-for-tech-sector
• Medium: https://medium.com/startuprad-io/germany-has-now-30-official-unicorns-but-is-that-all-there-is-

20ae4c3aaa66
• Crunchbase: https://news.crunchbase.com/venture/european-unicorns-funding-increase-2021-data/
• UK Tech: https://www.uktech.news/news/uk-unicorn-value-2021-20220301
• Dealroom: https://dealroom.co/uploaded/2021/11/Dealroom-France-Nov-2021-report-final-2.pdf?x21552
• Fundacion Bankinter: https://www.fundacionbankinter.org/en/informe-observatorio/2021-investment-trends-in-

the-spanish-startup-ecosystem/
• Dealroom: https://dealroom.co/uploaded/2021/10/Spain-tech-ecosystem-Dealroom-report-2021.pdf?x35934
• MISE: https://www.mise.gov.it/index.php/it/notizie-stampa/startup-e-pmi-innovative-online-tutti-i-

dati#:~:text=Nel%20quarto%20trimestre%202021%20le,65%20mila%20euro%20a%20impresa.
• CBInsights: https://www.cbinsights.com/research/unicorn-startup-market-

map/?utm_source=CB+Insights+Newsletter&utm_medium=email&utm_campaign=newsletter_general_wed_202
2_07_06&utm_term=block-1&utm_content=research-public

• Pitchbook: https://pitchbook.com/news/reports/2021-annual-european-vc-valuations-report
• European Unicorn Map: https://europeanunicornmap.com/
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https://www.france24.com/en/europe/20220117-france-celebrates-25th-unicorn-in-strong-start-to-2022-for-tech-sector
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https://pitchbook.com/news/reports/2021-annual-european-vc-valuations-report
https://europeanunicornmap.com/

