
The State of 
Online 
Marketplaces 
in 2023
ICMA 

Marketplace startups 
and venture capital 
2022 Review

February 2023

Marketplace 
startups and 
venture capital

Oct 2023 ICMA Conference 
10 November 2023



LOGOS SPACING

YEAR / EXTRA LABEL

TITLE

GRAPH TITLE

GRAPH / MAIN CONTENT

FOOTER

EXTRA CONTENT
ALIGN HERE EXTRA CONTENT / SOURCES / INSPIRATION

$226B

“
1     The State of global tech & VC
2     Online Marketplaces today: Public market data
3     The Future of Online Marketplaces: private market data 

1 Understanding Deep Tech
2 The state of European Deep Tech 
3 Deep Tech segments to watch
4 Accelerating European Deep Tech



Page / 3  

LOGOS SPACING

YEAR / EXTRA LABEL

TITLE

GRAPH TITLE

GRAPH / MAIN CONTENT

FOOTER

GRAPH 1 GRAPH 2

EXTRA CONTENT
ALIGN HERE EXTRA CONTENT / SOURCES / INSPIRATION

Source:

Global

Over $81 billion 
was invested in 
startups in Q3 
2023, up 5% from 
Q2 2023, and the 
first growth in 2 
years.

Dealroom.co.

DESIGN CONTENT

Customize data »

https://www.datawrapper.de/_/Ukysy/
https://app.dealroom.co/transactions.rounds/f/founding_slug_locations/anyof_europe/growth_stages/not_mature/months_names/anyof_jul_aug_sep/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/not_france_europe/tags/not_outside%20tech/years/anyof_2023?showStats=QUARTER&sort=-amount&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=QUARTER&statsType=rounds
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▊ $4–15m (series A)  
▊  $1–4m (seed)    
▊  $0–1m (pre-seed) 

▊ $100–250m
▊ $250m+

Late-stage investment 
has fallen furthest and 
is back to 2017 levels

▊ $40–100m (series C)    
▊ $15–40m (series B)

Breakout stage is back 
to pre-pandemic 
levels of activity

Early-stage investing 
has remained 
relatively consistent

DESIGN CONTENT

Company Stage
JOKR Breakout
Secure Code 
Warrior Breakout
Hippocratic AI Breakout
NUMA Group Breakout
Mighty 
Buildings Breakout
TravelPerk Breakout
Hardt 
Hyperloop Early
Bubble Early
Circle Early
Bright Early
Epishine Early
Webio Early

DESIGN CONTENT DESIGN CONTENT

https://app.dealroom.co/companies/h2_green_steel
https://app.dealroom.co/companies/vantage_data_centers
https://app.dealroom.co/companies/anthropic1
https://app.dealroom.co/companies/northvolt
https://app.dealroom.co/companies/zenobe_energy
https://app.dealroom.co/companies/stack_av
https://app.dealroom.co/companies/jokr
https://app.dealroom.co/companies/secure_code_warrior
https://app.dealroom.co/companies/secure_code_warrior
https://app.dealroom.co/companies/hippocraticai_com
https://app.dealroom.co/companies/cosi_1
https://app.dealroom.co/companies/mighty_buildings
https://app.dealroom.co/companies/mighty_buildings
https://app.dealroom.co/companies/travelperk
https://app.dealroom.co/companies/hardt_global_mobility
https://app.dealroom.co/companies/hardt_global_mobility
https://app.dealroom.co/companies/bubble
https://app.dealroom.co/companies/circle
https://app.dealroom.co/companies/bright_7
https://app.dealroom.co/companies/epishine
https://app.dealroom.co/companies/webio
https://app.dealroom.co/companies/hardt_global_mobility
https://app.dealroom.co/companies/bubble
https://app.dealroom.co/companies/circle
https://app.dealroom.co/companies/bright_7
https://app.dealroom.co/companies/epishine
https://app.dealroom.co/companies/webio
https://app.dealroom.co/companies/jokr
https://app.dealroom.co/companies/secure_code_warrior
https://app.dealroom.co/companies/hippocraticai_com
https://app.dealroom.co/companies/cosi_1
https://app.dealroom.co/companies/mighty_buildings
https://app.dealroom.co/companies/travelperk
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Global

A record 22% of VC goes 
to Deep Tech 
companies, a chunky 
12% to Climate Tech, 
and nearly 6% in 
companies playing at 
the intersection of 
Climate x Deep Tech.. 

Deep Tech data »

Climate Tech data »

Climate x Deep Tech »

Dealroom.co | Created with Datawrapper.deSource:

DESIGN CONTENT DESIGN CONTENT

https://app.dealroom.co/transactions.exits/f/growth_stages/not_mature/months_names/anyof_jul_aug_sep/rounds/anyof_BUYOUT_ACQUISITION_IPO_SPAC%20IPO/tags/not_outside%20tech/years/anyof_2023?showStats=QUARTER&sort=-valuation&statsType=exits-count
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showScale=percentage&showStats=YEAR&statsType=country
https://app.dealroom.co/transactions.exits/f/growth_stages/not_mature/months_names/anyof_jul_aug_sep/rounds/anyof_BUYOUT_ACQUISITION_IPO_SPAC%20IPO/tags/not_outside%20tech/years/anyof_2023?showStats=QUARTER&sort=-valuation&statsType=exits-count
https://app.dealroom.co/transactions.exits/f/growth_stages/not_mature/months_names/anyof_jul_aug_sep/rounds/anyof_BUYOUT_ACQUISITION_IPO_SPAC%20IPO/tags/not_outside%20tech/years/anyof_2023?showStats=QUARTER&sort=-valuation&statsType=exits-count
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showScale=percentage&showStats=YEAR&statsType=country
https://app.dealroom.co/transactions.exits/f/growth_stages/not_mature/months_names/anyof_jul_aug_sep/rounds/anyof_BUYOUT_ACQUISITION_IPO_SPAC%20IPO/tags/not_outside%20tech/years/anyof_2023?showStats=QUARTER&sort=-valuation&statsType=exits-count
https://app.dealroom.co/transactions.exits/f/growth_stages/not_mature/months_names/anyof_jul_aug_sep/rounds/anyof_BUYOUT_ACQUISITION_IPO_SPAC%20IPO/tags/not_outside%20tech/years/anyof_2023?showStats=QUARTER&sort=-valuation&statsType=exits-count
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showScale=percentage&showStats=YEAR&statsType=country
https://app.dealroom.co/transactions.exits/f/growth_stages/not_mature/months_names/anyof_jul_aug_sep/rounds/anyof_BUYOUT_ACQUISITION_IPO_SPAC%20IPO/tags/not_outside%20tech/years/anyof_2023?showStats=QUARTER&sort=-valuation&statsType=exits-count
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Source: Dealroom.co | Data as of Q3 2023

Global

In 2023, 
frontier tech & 
physical tech 
are ranking 
highly.

Customize data »

DESIGN CONTENT

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showScale=percentage&showStats=YEAR&statsType=country
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Global

Chinaʼs share of 
global venture 
capital is growing 
once again.

Europe is at an 
all-time high.

Customize data »

dealroom.co | Created with Datawrapper.deSource:

DESIGN CONTENT

Grey:  #c4c4c4
Orange: #fa8c02
Red: #c71f1d
Blue: #659bfd
Green: #8cd290

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showScale=percentage&showStats=YEAR&statsType=country
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Global

In 2023, VC firms raised 
$91 billion in new 
funds.

Dry powder is at high 
levels, following record 
new funds were raised 
in 2021 and 2022 
coupled with lower 
levels of deployment. 

Dealroom.coSource:

Live data » 2023
YTD

DESIGN CONTENT

https://app.dealroom.co/new-funds/f/months_names/anyof_jul_aug_sep/new_fund_type/anyof_Venture%20Capital/years/anyof_2023?id=46369&showStats=YEAR&sort=-new_fund_amount
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Global share price performance in 2023 by sector

DESIGN CONTENT DESIGN CONTENT

Marketplace & eCommerce rebounded this year, up ±30%.

DESIGN CONTENT DESIGN CONTENT

Multiples by Flow Partners  Includes basket of 1943 public tech companies.

https://multiples.finance/
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Flow Partners. 

The top 25 marketplaces 
globally are worth $2.7 trillion.
19 out 25 have rebounded 
significantly in 2023.
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Dealroom.co and Flow Partners.

All public companies: 
combined $3 trillion.

Share price performance in last 12 
months
Top decile 69%
Top quartile 37%
Median   15%
Bottom quartile -15%
Bottom decile -39%
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Dealroom.co and Flow Partners

Marketplace & eCommerce: strong fundamentals vs. other sectors.
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Dealroom.co and Flow Partners

Fundamental performance of Marketplace & eCommerce business models.
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Flow Partners.

Fundamental performance of Marketplace & eCommerce business models.

EBITDA
Margin

Revenue
Growth

23 23-25
Baltic Classifieds Group 76% Hepsiburada 34%

Rightmove 74% Zomato 33%
Auto Trader Group 65% Offerpad 32%

Scout24 59% BOSS Zhipin 29%
Hemnet Group 51% ACV Auctions 27%

Carsales.com 50% Jahez 25%
REA Group 48% Pinduoduo 24%

Auction Technology Group 46% MercadoLibre 23%
Kakaku.com 44% Camplify 23%

Grupa Pracuj 43% Wag! Group 22%
Copart 43% Meituan 21%

SEEK 39% Hemnet Group 21%
Airbnb 36% Dada Nexus 21%

Adevinta 35% Eventbrite 21%
Getty Images 32% Grab Holdings 20%

Grupa Wirtualna Polska 31% Farfetch 20%
eBay 31% PropertyGuru 20%

Info Edge 30% CrowdWorks 20%
Domain.com.au 29% TrueCar 18%

BOSS Zhipin 28% Fiverr 17%
Cars.com 28% Frontier Digital Ventures 17%

Shutterstock 27% Uber 16%
Etsy 27% Opendoor 16%

Trainline 27% Naspers 15%
Ritchie Bros. Auctioneers 26% Delivery Hero 15%
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The current hype 
cycle favors SaaS 
and Deep Tech.

Wealth management 
platform

$1.4B

Trading market maker

$1.2B 

Payments platform

$1.0B

BaaS

$620M

Institutional crypto 
platform

$550M

SME finance

€486M

Ethereum app and 
infrastructure builder

$450M

Ethereum scaling and 
infrastructure

$450M

Crypto exchange

$400M

DONE

$150B

$100B

$50B

H1 2017

H2 2017

H1 2018

H2 2018

H1 2019

H2 2019

H1 2020

H2 2020

H1 2021

H2 2021

H1 2022

$149B

202120202011 2012 2013 2014 2015 2016 2017 2018 20192010 2022

▊ $250m+ 

▊ $100–250m  

▊ $40–100m (series C)  

▊ $15–40m (series B)   

▊ $4–15m (series A)  

▊  $1–4m (seed)    

▊  $0–1m (pre-seed) 

Scale

Breakout

Start

$74B$69B

$4B

-50% 

Dealroom.co  2023 data as of 19th Sep 2023   

Global VC funding by Business Model

Ecommerce

https://app.dealroom.co/curated-heatmaps/funding/revenue/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?endYear=2023&interval=yearly&rows=saas~manufacturing~marketplace%2520%2526%2520ecommerce&showStats=line&sort=-2023&startYear=2000&type=amount
https://app.dealroom.co/curated-heatmaps/funding/revenue/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?endYear=2023&interval=yearly&rows=saas~manufacturing~marketplace%2520%2526%2520ecommerce&showStats=line&sort=-2023&startYear=2000&type=amount
https://app.datawrapper.de/chart/7fyPm/publish#export-image
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Y0Y growth 
projected

-85.82%
-92.92%
-83.46%
-89.22%
-90.43%
-82.42%
-91.29%
-84.99%
-88.47%
-87.37%

Source: Dealroom.co  2023 data as of 19th Sep 2023 

Average marketplace drop

Within Marketplaces, 
Fintech comes in first 
as the top industry in 
2023, closely 
followed by Food. 

Dealroom.co  2023 data as of 22nd Sep 2023 

Top Marketplaces industries by Funding for 2023 and YTD growth  >>view online

-67%

Top 3 fintech companies

Top 3 food companies

https://app.datawrapper.de/chart/7zDN4/publish#export-image
https://app.dealroom.co/curated-heatmaps/funding/industry/f/business_models/anyof_marketplace%20%26%20ecommerce/growth_stages/not_mature/is_verified/anyof_yes/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?endYear=2023&interval=yearly&rows=health~security~fintech~real%2520estate~food~energy~transportation~marketing~enterprise%2520software&showStats=bar&sort=-2023&startYear=2023&type=amount
https://app.datawrapper.de/table/qVmNn/publish
https://app.datawrapper.de/table/qVmNn/publish#export-image
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/business_models/anyof_marketplace%20%26%20ecommerce/growth_stages/not_mature/industries/anyof_fintech/is_verified/anyof_yes/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?sort=-amount
https://app.dealroom.co/transactions.rounds/f/business_models/anyof_marketplace%20%26%20ecommerce/growth_stages/not_mature/industries/anyof_food/is_verified/anyof_yes/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?sort=-amount
https://app.dealroom.co/companies/finaccel
https://app.dealroom.co/companies/etoro
https://app.dealroom.co/companies/investree
https://app.dealroom.co/companies/butternut_box
https://app.dealroom.co/transactions.rounds/f/business_models/anyof_marketplace%20%26%20ecommerce/growth_stages/not_mature/industries/anyof_food/is_verified/anyof_yes/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?sort=-amount
https://app.dealroom.co/companies/indigo
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Wealth management 
platform

$1.4B

Trading market maker

$1.2B 

Payments platform

$1.0B

BaaS

$620M

Institutional crypto 
platform

$550M

SME finance

€486M

Ethereum app and 
infrastructure builder

$450M

Ethereum scaling and 
infrastructure

$450M

Crypto exchange

$400M

DONE

H1 2017

H2 2017

H1 2018

H2 2018

H1 2019

H2 2019

H1 2020

H2 2020

H1 2021

H2 2021

H1 2022

2017 2018 2019 2020 2021 2022

20%

40%

60%

80%

100%

Looking more specifically at top US regions, most value is derived from the Bay Areaʼs strong investment in marketplaces 
though other hubs emerge >>view online

The United States 
still ranks highest in 
the Marketplace 
industry, with more 
funding than the rest 
of the top five 
combined.

Saudi Arabia and Thailandʼs 
impressive growth can be attributed 
to few mega-rounds raised this year. 

Dealroom.co  2023 data as of 19th Sep 2023 

Top countries by marketplace VC funding in 2023 and growth >>view online

Average marketplace drop -67%

https://fintech.dealroom.co/transactions.rounds/f/growth_stages/not_mature/industries/anyof_fintech/months_names/anyof_jan_feb_mar/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2022?showStats=QUARTER&sort=-amount&statsType=rounds
https://app.dealroom.co/curated-heatmaps/funding/location/f/business_models/anyof_marketplace%20%26%20ecommerce/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?id=66625&interval=yearly&rows=~Bay%2520Area_region_filter~~~New%2520York%2520City_region_filter~~~Greater%2520Boston%2520Region_region_filter~~~Greater%2520Los%2520Angeles_region_filter~~~Seattle%2520Metropolitan%2520Area_region_filter~~~San%2520Diego%2520County_region_filter~~~Chicago%2520Metropolitan%2520Area_region_filter~~~Austin%2520Region_region_filter~~~Greater%2520Miami%252C%2520Florida_region_filter~~~Washington%2520DC_region_filter~~~Research%2520Triangle_region_filter~~~Philadelphia%2520Metropolitan%2520Area_region_filter~~~Denver%2520Metropolitan%2520Area_region_filter~~~Atlanta%252C%2520GA_region_filter~~~Detroit%2520metro_region_filter~~~Dallas-Fort%2520Worth%2520Metroplex_region_filter~~~Salt%2520Lake%2520City%2520region_region_filter~~~New%2520Jersey_region_filter~~~Minneapolis%25E2%2580%2593Saint%2520Paul%2520Metropolitan%2520Area_region_filter~~~Boulder_region_filter~~~Portland%2520Metropolitan%2520Area_region_filter~~~Greater%2520Pittsburgh_region_filter~~~Nashville%2520Metropolitan%2520Area_region_filter~~~Phoenix%2520Metropolitan%2520Area_region_filter~~~Greater%2520Houston_region_filter~~~Columbus%2520Metropolitan%2520Area_region_filter~~~Jacksonville%2520Metropolitan%2520Area%252C%2520Florida_region_filter~~~Greater%2520St.%2520Louis_region_filter~~~Charlotte%2520Metropolitan%2520Area_region_filter~~~Greater%2520Orlando_region_filter~&showStats=bar&sort=-2022&type=amount
https://lookerstudio.google.com/u/0/reporting/0cbcac88-1804-4f9d-8f16-84e4a8b1145e/page/p_cfj8qrw7xc?params=%7B%22df59%22:%22include%25EE%2580%25800%25EE%2580%2580IN%25EE%2580%2580Marketplace%2520%2526%2520ecommerce%22,%22df33%22:%22include%25EE%2580%25801%25EE%2580%2580IN%25EE%2580%25802023%22%7D
https://app.dealroom.co/curated-heatmaps/funding/location/f/business_models/anyof_marketplace%20%26%20ecommerce/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?endYear=2023&id=70546&interval=yearly&rows=australia~austria~belgium~canada~chile~colombia~~czech_republic~~denmark~estonia~finland~france~germany~greece~iceland~ireland~israel~italy~japan~~south_korea~~latvia~lithuania~luxembourg~mexico~netherlands~~new_zealand~~norway~poland~portugal~spain~sweden~switzerland~turkey~~united_kingdom~~~united_states~~china~india~romania~croatia~bulgaria~ukraine~malta~cyprus~russia~brazil~argentina~uruguay~bangladesh~taiwan~philippines~~saudi_arabia~~malaysia~vietnam~~Singapore_region_filter~~indonesia~~united_arab_emirates~~thailand~egypt~~south_africa~~ghana~kenya~nigeria~qatar~~country_hk_hong_kong~~~Scotland_region_filter~&sort=-_2023&startYear=2022&type=amount
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???

Managed marketplaces

On-demand

Transactional

Vertical specialists

Supply aggregators

1990s 2000s 2005-2010 2010-2015 2015-2020 2021+

Where are we in the evolution of marketplaces? Report coming soon!

ʻ98

ʻ05

ʻ06

Gen Z

Responsible consumption

Regulated services

B2B marketplaces

Passion economy(1)

Mobile-first video shopping

The first generation of online marketplaces 
translated town squares and bulletin boards 
into eBay and Craigslist. A recognisable 
online migration. 

But marketplaces have evolved more in the 
last 20 years than in the previous 200. 

Newer models like Uber and Cazoo have 
actually made the "marketplace" less visible 
to the consumer, reducing transaction 
complexity. 

With every iteration, the overarching trend 
has been to remove friction and unlock new 
markets. In doing so, marketplaces are 
becoming more “full-stack”, vertically 
integrating from shop front and transaction 
to delivery and aftercare. 

While asset light models like Craigslist have 
proved resilient with the defensibility of high 
liquidity, full-stack scale efficiencies, 
combined with an abundance of cheap 
capital, have led to a rise in asset heavy 
models in recent years. 

Adevinta Ventures, Dealroom.co
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Company
HQ JOBS
NORDICS EMP 2 023 SDG

Northvolt 2931
affordable and clean energy 
(#7);climate action (#13)

Oatly 553
zero hunger (#2);climate 
action (#13)

SVEA Solar 497

sustainable cities and 
communities 
(#11);responsible 
consumption and production 
(#12);affordable and clean 
energy (#7);climate action 
(#13)

Einride 427
affordable and clean energy 
(#7);climate action (#13)

OX2 306
affordable and clean energy 
(#7)

Voi Technology 301

sustainable cities and 
communities (#11);climate 
action (#13)

Better Energy A/S 296
affordable and clean energy 
(#7)

apotea.se 294
good health and well-being 
(#3)

Clever 261

sustainable cities and 
communities (#11);affordable 
and clean energy 
(#7);climate action (#13)

Doktor.se 244
good health and well-being 
(#3)

Adevinta ventures, Dealroom.co 

Hyper-Verticalized marketplaces, increasingly in B2B, not just B2C anymore. 
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