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London is one of the most preferred 
cities to incorporate a blockchain firm

The ease of corporate registration in london combined with 
its focus on being a financial hub has positioned London

to be a preferred hub for blockchain related ventures to be 
headquartered. Other contributing factors have been

access to active investors, market proximity to Europe and a 
stable regulatory environment that has been pro-active
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1 in 3 Blockchain Companies
In London Raise Funding

Of the 450 blockchain companies that are headquartered 
in London today, 159 companies have raised rounds across 

equity
stages. A combined $503 million has been invested
in London based blockchain ventures since 2013.

The presence of larger fintech players in the region 
translates to strategic investments.
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$95 million in seed stage
investments have occurred so far

in the region since 2013

Seed stage startups on average raise $1.1 million
in London. A total of 122 deals adding up to $95 million

in seed stage investments have occurred so far
in the region. An active ecosystem of accelerators

ensure early stage ventures have the required support
to go from idea to market.
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London is a leading 
destination in Europe for 

blockchain startups

London has close to 5 times as many startups
headquartered in comparison to other prominent 

hubs in Europe like Zug and Berlin

This is likely because the vast majority
of use cases are finance-related and so London

has the advantage over other cities.

The main drivers for this are: access to financial
services and professional services; a strong

early-stage financing landscape; and a deep pool
of engineering and financial talent.

As blockchain technology is adopted
as part of a software stack,we expect access

to particular markets to drive company formation 
more than expertise in a particular technology.



Count of Blockchain
companies headquartered

Source: Crunchbase
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Investments in Blockchain firms
in London grew 10x since 2015

We have observed that the frequency and size of deals have not mirrored the 
drop in the price of Bitcoin. This indicates that institutional investors continue to 

dominate backing early stage firms in the region.

The reason for the healthy uptick in total raises year on year
are late stage follow on rounds combined with a growing appetite

for investing in the ecosystem

Note: Deals exclude ICOs
Source: Crunchbase

Money Raised & Number of Deals

Deals Done Money Raised

2019

$200,019,975

2013

$4,051,801

9

2014

$44,867,043

20

2015

$18,293,238

20

2016

$34,667,609

36

2017

$100,619,459

58

2018

$100,966,552

74

56



Source: Crunchbase

Series A
32.7%

Series B
25.0%

Seed 18.4%

Venture 12.2%

Grant 3.4% Funding 1.1%

Equity Crowdfunding 3.4%
Non-equity Assistance 2.4%

Capital allocation is fairly
healthy across early stages

Series A and B combined attract close to 60% of all
blockchain related investments in London.

While mortality rates are high for startups, those that
endure see considerably larger checks and longer runways.



And Series B’s Require
Product Market Fit

Firms in the sector struggle to reach Series B stage due to
requirements from backers for revenue and product-market fit.

Due to this, a lower number of firms are able to raise
at those stages. For the ones that do - follow

on rounds seem to be quickly available with large amounts
of capital infused in short periods due to lack

of comparable peers.
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$1,137,835
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$992,066

Angel

$529,365

Pre-Seed

$319,128
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But failure rate remains high

Series A is the chasm for blockchain firms in London.
Only 13% of the firms that raise some form of seed-stage

capital go on to raise series A.

The conversion is even more brutal for Series B,
	 where the number is at 3%.

Firms are yet to blitzscale globally and have substantially
large late stage rounds in the region.
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The UK does better than it’s peers
in backing female founders but

still has a long way to go

The United Kingdom leads among a basket of countries when
compared on basis of female founders that go on to raise funding.

In the United Kingdom, of all ventures that raise funding, 10.4% have a female 
founder. The global average for blockchain related ventures is at 7.6%.

The trend is similar among employees too at 13.6%. Considerably
lower than the percentage of women in the overall workforce

for the United Kingdom at 46.8%.
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10.4%  female
founders in UK
7.6% female founders 
global average



Gender distribution
among blockchain companies

in percentage

Source: Crunchbase, World Bnak
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Disclaimer

This document (the “Document”) has been prepared by Outlier Ventures Operations Limited 
(“Outlier Ventures”). Outlier Ventures Operations Ltd is registered in England and Wales, company 
registration number 10722638. Outlier Ventures Operations Ltd is an appointed representative of 
Sapia Partners LLP (“Sapia”) which is authorised and regulated by the Financial Conduct Authority 
(Firm Reference Number 550103).

No undertaking, warranty or other assurance is given, and none should be implied, as to, and 
no reliance should be placed on, the accuracy, completeness or fairness of the information or 
opinions contained in this Document. The information contained in the Document is not subject 
to completion, alteration and verification nor should it be assumed that the information in the 
Document will be updated. The information contained in the Document has not been verified by 
Sapia, Outlier Ventures or any of its associates or affiliates.

The Document should not be considered a recommendation by Sapia, Outlier Ventures or any 
of its directors, officers, employees, agents or advisers in connection with any purchase of or 
subscription for securities. Recipients should not construe the contents of this Document as legal, 
tax, regulatory, financial or accounting advice and are urged to consult with their own advisers in 
relation to such matters. The information contained in the Document has been prepared purely 
for informational purposes. 

In all cases persons should conduct their own investigation and analysis of the data in the 

Document. The information contained in the Document has not been approved by the Financial 
Conduct Authority. 

This Document does not constitute, or form part of, any offer of, or invitation to apply for, securities 
nor shall it, or the fact of its distribution, form the basis of or be relied upon in connection with any 
contract or commitment to acquire any securities.

Any forecasts, opinions, estimates and projections contained in the Document constitute the 
judgement of Outlier Ventures and are provided for illustrative purposes only. Such forecasts, 
opinions, estimates and projections involve known and unknown risks, uncertainties and other 
factors which may cause the actual results, performance or achievements to be materially different 
from any future results, performance or achievements expressed or implied by such forecasts, 
opinions, estimates and projections. Accordingly no warrant (express or implied) is or will be 
made or given in relation to, and (except in the case of wilful fraud) no responsibility or liability is 
or will be accepted by Sapia, Outlier Ventures or any of its directors, officers, employees, agents or 
advisers in respect of, such forecasts, opinions, estimates and projections or their achievement or 
reasonableness. Recipients of the Document must determine for themselves the reliance (if any) 
that they should place on such forecasts, opinions, estimates and projections.

Information contained in the Document may not be distributed, published or reproduced in 
whole or in part or disclosed to any other person. The distribution of any document provided 
at or in connection with the Document in jurisdictions other than the United Kingdom may be 
restricted by law and therefore persons into whose possession any such documents may come 
should inform themselves about and observe any such restrictions.

Be part of the development
and growth of new technologies
Outlier Ventures research coincides with the launch
of its third basecamp program to support the development
and growth of new technologies in the open data economy. 

To apply to be part of the program or to learn more about
how you or your company could be involved get intouch with 
Scott who manages the program: scott@outlierventures.io

•	 3 month accelerator program based in London
•	 £35k immediate funding for early stage projects
•	 Up to £200k total funding available per team
•	 Office space, legal, accounting and back-office support
•	 Global ecosystem of investment, enterprise and tech partners

More info on outlierventures.io/base-camp
Note re Funding this breaks down as €40,000 immediate funding for 6% equity / tokens up to €230,000 for Berlin cohort

mailto:scott%40outlierventures.io%20?subject=Base%20Camp%20Enquiry%20
http://outlierventures.io/base-camp

