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Both the volume and number of investment rounds in Spanish startups 
have maintained their downward tren in 2023, compared to 2022 and 
2021. This is mainly due to the sharp drop in mega-rounds usually led 
by international investors. 

However, there are silver linings in this year's data, such as the fact that 
early stage rounds have suffered a much smaller decline than that of 
the mega rounds or that domestic investment has increased partly due  
to the funds raised in recent years and which are still being deployed. 
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The keys to 2023
The investment volumen shrinks in 2023 by 32.2%, and the
number of deals by 10.3% compared to 2022. However,
the data are better than those of the years prior to the
record high of 2021.

1.

The volume of rounds in which only foreign investors
participate has dropped by 38% and mixed rounds, in which
local and foreign investors co-invest, have dropped by 44%.

2.

Investments involving only domestic investors grew by
31%, partly pushed by venture capital funds with a
cumulative target size of €3.78 billion raised since 2021.

3.

Investment is down across all stages with the exception of
Series B, which has grown by 45.7%. Despite this, data are
not that bad, since once the mega-rounds are eliminated
from the equation, there is just a 7.4% difference with
respect to previous years.

4.

There has been a reduction in the size of rounds, probably
due to a decrease in startup valuations.5.

The volume of rounds involving Corporate funds increases,
as does public investment. VC funds, Family Office and
Business Angels are less active in rounds.

6.

In terms of sectors, Mobility&Logistics leads thanks to the
Revel and Cabify deals, BigData&Analysis thanks to
Denodo's round of more than €300M and
Fintech/Insurtech, which has been influenced by Twinco's
round of more than €60M.

7.

With regard to divestments, the number of exits has
decreased by 33%, from 80 in 2022 to 53 in 2023.8.
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Year-on-year change in investment volume

The total investment volume fell by 32.2% compared 
to 2022, but the number of operations dropped just 
10.3%.

In 2023, 382 investment transactions totaling €2.33 B were closed 
in the Spanish entrepreneurship ecosystem compared to 426 
transactions and €3.43 B in 2022, which confirms the slowdown of 
the ecosystem. However, 2023 has had a higher investment volume 
than the years prior to 2021, a sign of maturity of the ecosystem, 
since despite the rise in interest rates that has occurred in 2023 and 
that has derived capital flows towards other types of investments, 
the investment volume almost doubles the figure reached in 2018, 
2019 and 2020. 

The fact that there has been a 32.2% drop in investment volume is 
due to 41.6% less rounds involving foreign investors or mixed 
rounds, where local and foreign investors co-invest, and the 
corresponding lower volume of mega-rounds (deals of > €50M) in 
which foreign investors usually participate. If we remove the mega-
rounds from the equation, investment volume has only decreased by 
7.4% and the number of deals by 8.8% compared to 2022. 

Total Investment 
2023

€ 2.33 billion€ 3.43 billion

Total Investment 
2022

-20.4% YoY

Evolution of investment in Spain 2023

-32.2% YoY

Investment volume, excluding mega-rounds
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Foreign and local 
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Foreign investment by operations and participation in rounds in 2023 Evolution of investment in Spain by origin of funds

The participation of foreign investors, who tend to invest in more mature phases, has reduced 
in 2023, with a 38.3% drop in volume compared to last year. The volume of mixed rounds, 
where local and foreign investors co-invest, has also decreased by more than 40%. We observe 
an increase in the participation of local investors, which clearly makes up for the lack of foreign 
participation, reflected in a >30% growth in investment compared to 2022, which amounts to 
€582.8M.

The reduction in the participation of foreign investment is due to the complicated 
macroeconomic situation together with the increase in interest rates which, among other 
things, cause investment flows to move towards other less risky assets.

Evolution of foreign investment in 2023
Foreign 

investment

61
+1.7% YoY

Mixed 
investment

130
-1.5% YoY

Local 

investment

191
-18.4% YoY

Foreign 
investment

851.6 M
-38.3% YoY

Mixed 
investment

896.6 M
-44.3% YoY

Local 

investment

582.8 M
+31% YoY
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Types of investment 
rounds
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The earliest phases (Pre Seed to Series 
A) declined. Large increase (>45%) in 
Series B and sharp drops of 40% in 
Series C and Growth.

We completed the second consecutive year with a decline 
in the largest rounds: Series Growth was down by 50.9% 
and Series C down by 42.6% compared to 2022. This has 
occurred largely due to scarcer foreign investment, as 
historically they have invested heavily in mature stages.

However, the investment volume in Series B has increased 
significantly–up by 45.7%, or €658M in 2023 compared 
to €451.5M in 2022, and in number of transactions, 37% 
more than in 2022.

There is a slight 5.1% drop in Series A due to a reduction 
in the number of operations by 6.9%. However, despite a 
slight decrease, we see that there is still support for 
projects at this very early stage.

On the other hand, the very earlier stages (Pre Seed and 
Seed) have decreased by 25.7% compared to last year 
with a  25.9% drop in the number of operations, due to 
less active Business Angels.

Historical investment volume by round rangeInvestment analysis by maturity 
stages

The average size per deal in 2023 has been lower than in 2022 but with a rebound in Q4 23:

Quarterly comparison of average transaction size (in €)
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Types of investors
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VC (€)

€ 1.16 billion
-39.8% YoY

VC (# ops)

194
-8.9% YoY

Corporate (€)

€ 646.4 M
32.7% YoY

Corporate
(# ops)

54
-21.7% YoY

Crowdfunding 
(€)

€ 10.5 M
-37.2% YoY

Crowdfunding 
(# ops)

16
-23.8% YoY

The total volume of rounds involving venture capital is significantly lower than in
2022, -39.8%, however, the number of deals has decreased less, -8.9%,
indicating that valuations are lower than in previous years.

On a different note, the number of rounds in which a Corporate participates is
increasing significantly, although the number of transactions is decreasing. In
other words, the rounds with corporate stakes are increasingly larger. In
addition, we observe that they are beginning to invest in more mature phases,
since Series B, C and Growth have increased by more than 40% compared to last
year. This increase in participation is driven by strategic rather than purely
financial criteria.

Private Equity have slackened investments off considerably, from €622M in 2022 to
€158.8M in 2023. Co-investment by Family Offices (€150M in 2022 to €27.2M in
2023) and Business Angels (€156M in 2022 to €30.7M in 2023) is also reduced.

In addition, we note that public investment has taken the spotlight, from a
participation in rounds worth €41M in 2022 it has jumped to €166.7M this year.

Private

Equity (€)

€ 158.8 M
-74.4% YoY

Private 

Equity (# ops)

8
-12.5% YoY

Public 

investment (€)

€ 166.7 M
299.7% YoY

Public 
Investment

(# ops)

50
85.19% YoY

Family Office

(€)

€ 133.9 M
12.02% YoY

Family Office

15
53.3% YoY
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Investment by 
sector
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The sectors attracting the most investment are 
Mobility&Logistics and BigData&Analysis. 

The Mobility&Logistics sector increased from €380.96M in 

2022 to €435.35M in 2023, reducing the number of deals, at 36 

in 2022 compared to 30 in 2023. In addition, BigData&Analysis 

has increased from €41M invested in 2022 to €414.5M in 2023, 

multiplying by 10.1 the investment volume, mainly due to the 

investment of €336M in Denodo, a Coruña–based startup with 

fiscal headquarters in San Francisco. 

The two main sectors in 2022 have decreased: 

Business&Productivity from €530.23M invested in 2022 to 

€101.82M in 2023 and Travel/Tourism from €468.86M in 2022 

to €159M in 2023.

On a different note, if we analyze the sectors that have received 

the most investment in earlier phases (Pre Seed, Seed and 

Series A rounds), the most appealing sectors are 

Health/Wellbeing, Fintech/Insurtech, Business&Productivity, 

Software and BigData&Analysis.
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Detail of invested companies

The €336M investment in Denodo, a startup with origins in A Coruña and fiscal headquarters in 

San Francisco, stands out in 2023.

Also noteworthy is the €115 million investment in Revel in the Mobility/Logistics sector. 

In turn, Fever is positioned as the third best operation of the year, with a round of more than 

€101M.
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Investment by 
source of funds
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Barcelona leads the ranking of most attractive cities for 
investments, with more than €900M raised in 2023. It is 
followed by Madrid with €774.8M and A Coruña with 
€351.6M invested.

Barcelona is once again the main investment hub in Spain in 2023, attracting 43.6% less than in 2022, while Madrid remains
in second place, attracting €774.8M, 38.8% less than last year. These reductions are due to the large drop in the volume of
mega-rounds in 2023, with a 68.8% drop in Barcelona and a 64.8% drop in Madrid compared to 2022. If we remove these
from the equation, there has only been a decrease of 6.9% and 0.4% respectively compared to last year.

Exceptionally, a new city that had never before been in the ranking appears in third position, A Coruña, riding on the wings of
of Denodo, a startup with origins in A Coruña but already based in San Francisco for tax purposes.

Seville is in fourth place, with an investment volume of €90.4M compared to €64.8M in 2022. Alicante and Palencia move
down, and Valencia falls back to fifth place, its investment volume decreasing from €81.1M in 2022 to €49.8M in 2023.

Barcelona

901 M €

43.6%

Valencia

49.8 M €

38.6%

Madrid

Basque 
Country

44.4 M €

38.1%

Investment analysis by location 2023

774.8 M €

38.8%

If we analyze the smaller rounds (Pre Seed, Seed and Series A
rounds), there is a significant change in the ranking, since,
despite Barcelona and Madrid being in the top two positions,
Valencia appears third, followed by Bilbao, Gijón and
Valladolid.

Investment by city - historical
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Divestments (Exits)
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Divestments (exits) in terms of volume and number of transactions

Number of company sales declines
This year there have been 53 exits compared to 80 in 2022. Rising interest rates affect the number of transactions, making financing more expensive and making acquisition by potential buyers more 
difficult. The total amount of exits has gone from €1.4 billion in 2022 to €1 billion in 2023, representing a drop of 28.7%. It is important to bear in mind that in 44 of the 53 transactions, the price was 
not disclosed, so the total volume of sales is not very representative. 

# Exits

53

     33.75 %

The H2B2 deal is the most significant this year as it went public on the NASDAQ for €750M. It is followed by two other deals above €100M, namely Quark and IsEazy. 

Total M€ exits

€1 billion

28.7%
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About the Startup 
Ecosystem Observatory
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The Bankinter Innovation Foundation is committed to 
Spanish entrepreneurs. The Spanish Startup Ecosystem 
Observatory seeks to feel the heartbeat of 
entrepreneurship in the economy. It also seeks to provide 
a useful information and trend detection tool for 
entrepreneurs.
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What type of companies are included? The information collected relates 
to investment operations in startups headquartered in Spain, as well as 
those that are not headquartered in Spain but have a significant part of 
their team, especially founders, in the country. Rounds of middle market 
companies and biotech companies are not included.

Where does the data come from? The data used to build the Observatory 
are the different news about investment rounds of Spanish startups 
published in the media, i.e. unpublished operations are not included, and 
are manually entered by the Bankinter Innovation Foundation team.

What period does the data cover?  The data includes the most relevant 
investment transactions since 2018 (although in the exits section the 
period included starts in 1999).

Methodology
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The Startup Observatory of the Bankinter Innovation Foundation is a tool that provides access 
to weekly updated interactive data and graphs on startup investment activity, beyond this 
report.

All the information compiled in the following report can be consulted and filtered in the following 
areas of the Startup Observatory:

Summary:

Key figures.

Year-on-year perspective:

Year-to-date performance of indicators.

Investment analysis:

Comparative study by type of investor, phase and source of funds.

Analysis by location:

Comparison of investment and figures by city.

Analysis by sector:

Comparison of investment and figures by sector/industry.

Investor activity:

A window into the most active ones, their investments, sectors, etc.

Activity detail:

Search and filter tool for last rounds.

Main exits:

Sales of the most relevant companies in Spain since 1998.
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Tool
The Startup Observatory of the Bankinter Innovation Foundation works with 
weekly updated data of all investment operations in startups that are published in 
our country. Register and access a public and free digital tool with data on 
investment in startups, the main investors, the most active startups or the sectors 
or cities with the highest investment activity.

The Spanish Startup Observatory is part of the commitment of the
Bankinter Innovation Foundation with Spanish entrepreneurs within its program
Startups. It seeks to feel the heartbeat of entrepreneurship within the economy 
and become a useful tool for entrepreneurs to source information and detect 
trends.
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DISCLAIMER 

This document has been prepared for informational purposes, and the information provided herein is for
illustrative purposes only. The information provided should in no case be considered as financial advice,
nor in investment, tax, legal or any other type of matters, nor should it be understood as a
recommendation to carry out transactions, nor shall it constitute the basis for a decision in any
particular way. Therefore, neither this document, nor its contents, constitute an offer, invitation, or
request to purchase, subscribe, place, or underwrite securities or other instruments or to make or cancel
investments, nor may they serve as a basis for any contract, commitment or decision of any kind.
Bankinter Innovation Foundation has obtained the information and materials from publicly available
sources considered reliable.

However, although reasonable measures have been taken to ensure that the information contained
herein is correct, Bankinter Innovation Foundation does not offer or assure, expressly or implicitly, any
type of indemnity or guarantee as to its reliability, accuracy, truthfulness, certainty, precision,
sufficiency, or correctness. Bankinter Innovation Foundation expressly waives any responsibility for any
error or omission in the information offered, and therefore Bankinter Innovation Foundation does not
assume under any circumstances any responsibility for any loss, direct or indirect, that may be suffered
as a result of the use of this information.

Under no circumstances shall Bankinter Innovation Foundation, its directors, employees and authorized
personnel be liable for any kind of damage, losses, claims or expenses of any kind that may result from
the use of this document or its contents.

Bankinter Innovation Foundation reserves the right to update, modify, correct, add or replace the
contents of the document at any time and without prior notice, and assumes no obligation in this regard,
nor the obligation to provide access and/or facilitate any additional information.
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