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“Europe is at a crossroad in the global Al race,
but we are too slow. We have world-class talent,
yet without fast, major investment in our own
compute and open-source models, we risk
dependence on others. The countries and
companies that move now will define the next
decade.

Europe is changing, but things are not moving fast
enough. Let's build as if Europe’s future depends on

Fabricio Bloisi it—because it does.”
CEO
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State of Al in Europe: Executive Summary

1. The Al window is open. It won't stay open forever. Al is reshaping the global economy at a pace the world has never seen. The
countries and companies that move now will define the next decade. Those that hesitate will spend it catching up. Europe is at that
inflection point - right now.

2. Europe has everything it needs to win. Except urgency and courage. World-class talent. A massive, Al-hungry user base. A
record $21.8B invested in 2025, up 58% in a single year. The foundations are solid. But foundations don't win races - speed and
courage does. And right now, Europe is not moving fast enough.

3. We're building great companies and then handing them to the US. Europe matches the US at the starting line. But at breakout
stage, US investors outspend Europe 3x. At late stage, it's 9x. Over half of the capital scaling Europe's best Al companies is foreign.
We are incubating the future for others to own. That has to stop.

4. The next wave of Al is vertical, applied, and European - if we claim it. General-purpose GenAl? The US won that round. But
the next frontier - World Models - is wide open. Also 75% of European Al investment already targets high-value applications in health,
energy, defence, and fintech. Europe's edge is clear: dominate in the applications layer - health, energy, defence, fintech - and
uniquely positioned to lead in World Models. Two massive prizes. One window. The moment is now.

5. Europe doesn't have an innovation problem or a talent problem. It has a capital problem and a friction problem - and both
are fixable. European pension funds sit on €13 trillion, raising their ventures allocation to 3% unlocks €100 billion overnight.
Streamline the regulatory stack, scale up EU-Inc into a real tech highway, and Europe's Al pipeline doesn't incrementally improve — it
explodes.
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State of Al in Europe: Key Insights

Investment & Startups
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European Al VC funding reached an
all-time high of $21.8B in 2025, up
58% from 2024 and nearly 10x the
levelin 2016.

Al now accounts for 30%+ of all
European VC funding - double the
share of three years ago.

Europe has a comparable number of
Al startups to the US but captures
only 11% of global Al VC since 2023,
vs. 77% for the US.

The funding gap is concentrated at
scale: Europe invests 3x less at
breakout stage and 9x less at late
stage ($12Bvs. $141Bin 2025).

Over half of late-stage capital for
European Al startups comes from
foreign (predominantly US) investors,
raising strategic sovereignty
concerns.

<

Talent & Research

Europe is on par with the US in
frontier Al talent - researchers active
in industry and academia - with
~133,000 vs. ~556,000 LLM users
globally.

However, 53% of European Al talent
sits in traditional economy roles vs.
40% in the US, and only 33% in
digital-native tech companies (vs.
46% in the US).

US Al dominance is built on ~50%
imported talent, largely European -
but this talent flow is showing early
signs of reversal.

European institutions are absent
from the top-cited Al publications,
and Europe accounts for just 3% of
new global Al patents (vs. 70% for the
US and 14% for China).

Europe shows genuine competitive
strength in robotics, Al
manufacturing, and deep tech
applications such as autonomous
driving and Al drug discovery.

®

Adoption & Application

Al adoption in most European
countries exceeds US levels, making
Europe the world leader in Al
application uptake.

Europe records 2x the LLM usage of
the US, though the dominant models
are US- and China-built - effectively
enriching foreign Al ecosystems.

Over 75% of European Al funding
targets vertical, specialist
applications - in health, energy,
fintech, security & defence, and legal.

Europe is competitively positioned in
applied Al sectors: Al for Energy,
Security & Defence, and Health
attract strong relative investment.

Europe trails significantly in
foundational model development
and Al chip infrastructure, reflecting a
structural gap in the compute and
model layer.

Geography & Ecosystems

London is Europe's undisputed Al
capital: ~1,700 VC-backed Al startups
worth $125B, raising $7.1B in 2025
alone - vastly ahead of all other hubs.

Munich and Zurich lead in deep tech
and Al research; Paris is an emerging
force, particularly in Al model
development.

London, Munich, Paris, Zurich,
Stockholm, Amsterdam, Berlin,
Copenhagen, Oxford, and Cambridge
form Europe's core Al hub network -
but none yet rivals the scale of Bay
Area, New York, or Boston.

Defence, Security & Resilience (DSR)
is the fastest-growing Al sub-sector:
$8.7B invested in 2025, up 55% YoY
and 4x higher than five years ago.

The global Al landscape is bifurcating
around the US and China, with
Europe at a strategic crossroads - the
solution, as the data shows, lies in
mobilising growth capital at scale.
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1 Alinthe news: An American story?
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Pageles

Lego A is the fastest ever YC company to
become a unicorn, and it's built by

~ Europeans in Europe and yet it only has
~ ONE EUROPEAN VC on its cap table.

~ “Are European VCs asleep at the wheel?”

SCALING
EUROPE,

Seb Johnson
Founder

prosus dealroom.co



Meet Pim
and his team.

e Dutch company building
the next wave of Al: World
Models (“Al for robots”)

e $500m offer from OpenAl

e $135m Seed from mainly
US investors

The frontier ¥esearch lab

dedicated to
Is Europe destined to be an the gaming industry.

incubator for American giants?

$133.7M seed ORER 2%

[




When we hear about artificial intelligence, we usually see an American story
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2 Surprising Truths About a Hidden Giant

Talent Paradox: Europe on par in "Frontier" Minds
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European talent
has largely
shaped the Al
revolution.

The invention of Al is as much
a European and Canadian as
a US story.

3 of the top Al scholars are

European (same as Canada
and USA)
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Top-10 most cited scholars in the field of “Artificial Intelligence” on Google Scholar
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N
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® oo

Source: Google Scholar
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Europe's
contributions in
Al are far more
significant than
people think or
report.
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L ' MISTRAL
"H AI_

Mistral is competitive with
the best Al labs (and its
new app Le Chat is very

fast...).

~ Hugging Face

Hugging Face, the heart of
the open-source Al
community globally was
started by French
founders.

0\ Meta

LLama, Meta's
foundational
model, was
invented in Paris.

@ DeepMind

DeepMind is based in London and
its founder Demis Hassabis, now
Nobel Prize winner, runs Google Al
efforts.
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While China surges, European Al researcher output is holding up

Share of researchers having 1k+ citations, per country of origin

100%
Rest of World
50 China
United States

34 g33 3233 323332832131 0300028 28 § 27

25 § 24 22 Europe

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Page /12 Source: Dealroom.co prosus dealroom.co



Europe is on par with the US on Al talent

Europe
(‘000s)

Al Researcher y Y 5
(“Frontier Al Talent”) O

Of which...
Academic researchers 3 0
Corporate researchers 3 O
Page /13 Source: Dealroom.co

USA

(‘000s)

Primary role involves developing,

researching, or engineering Al
~ models, algorithms, systems or

hardware (e.g., ML Engineers, Al

Researchers, Robotics Engineers,

~33

20

40

etc).

Al Talent that has a research
position either at a company*,
research center or university.

Prosus
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‘US hegemony’
in Al is built on
imported talent.

Share of Al Talent with foreign origins

Overall Europe hosts 67k
extra-European Al Talent,
which make up 21% of the
Talent pool.

In comparison, the US host
149k extra-American Al
Talent, which make up 45% of
the Talent pool.

Europe USA

Page / 14 Source: Dealroom.co; prosus  dealroom.co

Country of origin are estimated using education history, early work experience, names, and languages spoken.



The tide is
turning.

Europe --> US net Al talent flow

US dominance in Al is fast
eroding as the best minds in
the field decide to take their
skills elsewhere.

The net flow of Al talent from
Europe to the US is at its
lowest in the last decade.

672

210

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Dealroom.co; 2020-2021 reduction was strongly driven by covid-19
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Top-100
employers of Al
talent in Europe.

Traditional economy Al
talent employmentin
Europe across
consultancies,
industrial groups and
finance; not European
Al companies
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Top 100 organizations for Al talent in Europe
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Europe has a
massive pool of
Al talent, but itis
structurally
misallocated to
traditional
economy roles.

Europe appears caughtin a
"retrofitting loop," where its
elite talent is utilized to
enhance legacy sectors rather
than to build the next
generation of global tech
platforms

The US advantage is mostly
driven by Big Tech.
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Al talent employed by type of organization, Europe vs US
BEurope BUSA

54%

40%

4% Mag7

20

Digital Tech Native Old Economy
companies

Government Academia

Source: Dealroom.co; PfOSUS dealroom.co
Country of origin are estimated using education history, early work experience, names, and languages spoken.



US Big tech dominates Al talent employment in the US and in Europe

The top 7 employers of Al talent in the US are the Big Tech Mag 7, and just two of
the top 15 are old economy companies.

Top employers of Al talent in the US

Comapny Type People count HQ

Google  Mag7 18,040 =

Meta Mag7 16,468 =

Amazon  Mag7 12,536 [ =

NVIDIA  Mag? 9,338 L S

Apple  Mag7 4,268 LS

Microsoft ~ Mag? 4,121 [ =

Tesla Mag7 3,119 =

OpenAl  Digital tech native 1,809 =

Capital One  Old economy 1,602 L S

JPMorganChase  Old economy 1,510 =

IBM  Digital tech native 1,456 =

Waymo  Digital tech native 1,418 (S

Databricks ~ Digital tech native 1,318 B=

Intel Corporation  Digital tech native 1,246 L S

B:zfn?lltls: 0Old economy 1,125 B=
Page /18 Source: Dealroom.co

In Europe 6 of the top 15 including the top 3 employers are US Big Tech. The
top European employers are consultancies and old economy (industrials)

Top employers of Al talent in Europe

Company Type People count HQ
Google  Mag7 4,465 =
Meta Mag? 1,985 =
Amazon  Mag7 1,898 %
Capgemini  Old economy 1,828 B
Accenture  Old economy 1,413 B
NVIDIA  Mag? 1,048 =
Bosch  Old economy 821 [ ]
IBM  Digital tech native ~ 807 =
Deloitte  Old economy 781 [ ]
Microsoft ~ Mag7 755 L=
Siemens  Old economy & 23]
Data Reply IT  Old economy 614 3
ABB  Old economy 598 [ ]
EY Old economy 593 23]
UCL  Academia 558 G|
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2 Surprising Truths About a Hidden Giant

Talent Paradox: Europe on par in "Frontier" Minds

Tech Stack Paradox: Europe as the World’s Al "Trainers"
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Europe is investing deeply into sovereign compute. But is that really our biggest
bottleneck?

Europe hosts approximately

1 60/0 Regional Share of Global Al Compute (H100 equivalents)

of the world's data centers* Eut:opean
Rest of World Union (4.8%)

However, when focusing specifically on (11.8%)

Al computing infrastructure, Europe's share is

significantly lower, accounting for an estimated

<5 0/0 China (14.3%)

of Global Al Compute**

Nevertheless, the EU has emerged as the global leader for provision of Al United States

Compute as a public good. The Commission is spending €20B to build four of America

to five large-scale Al gigafactories equipped with approximately 100,000 (69.1%)

next-generation Al chips each, aimed at establishing Europe as a global Al

leader.
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http://weforum.org/stories/2025/04/data-centre-gold-rush-ai/
http://epoch.ai/data/gpu-clusters

Europe has fallen behind in the Generative Al race

60%

50

40

30

20

10
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Europe is a distant third behind China and the US in the race to

build the most advanced LLM models.

Global regional model adoption by month

China

USA

EU

Jan Apr Jul Oct Jan Apr Jul
2024 2025

Source: 1) The 2025 Al Index Report Stanford University 2) Epoch Al

Mistral is the only European organization with notable LLM Model release

Number of notable Al models by organization, 2024

Google
OpenAl
Alibaba
Apple
Meta
Nvidia
Anthropic
Mistral Al
ByteDance
DeepSeek
MIT
Tencent
UC Berkeley
Writer

Zhipu Al
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Europeans lead in the application of Al
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Al adoption (‘Diffusion’) by country, H2 2025
B+40% N30-40% [M20-30% [10-20% M0-10% Insufficient Data

Ireland
44.6%

France

Singapore
60.9%

Source: Al Diffusion Report: Mapping Global Al Adoption and Innovation: country-level estimates of Al adoption, insights into innovation hubs, Al skills
trends, and the critical role of digital infrastructure in enabling equitable access to Al

Prosus
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Europeans
consume Al
brilliantly, but we
train the
algorithms owned
by others.

There are significantly more

users of LLMs in Europe than
in the USA.
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Monthly average (MAU) users of LLMs (Jul 2024 - Sept 2025)
M usa Fchina

—— Grok

Gemini
Copilot
Perplexit
100M \ Pty
DeepSeek
50M ChatGPT

us EU

Source: SimilarWeb; Prosus; Analysis by Seb Vaessen and Jelle Vos prosus dealroom.co



Total Monthly Average Users (MAU) for vertical apps in Europe

(by the apps’ region of origin), Jul 2024 - Sep 2025
As Al models

mature it will be HusA BEurope [iChina [thers

. . . 706M 429M 233M 117M
about distribution. 700M PR .. |
5 500M 300M
Europe relies on .
foreign apps for most ooy I 5y oo
1 H 1 Facebook
of its daily lives. 200M - . ..
As Al gets embedded —— . . .
. t th f b . fth Social Media Messaging (Stre;a_mlng) ( Streaming )
In O e a rIC O ese advertising-based Subscription-based|
apps, everything we 63m am 724m
buy and say and hear 50M Deliverao ] 700M
. . 600M
online will be shaped 35M 50M .
by models trained —_”““’ ooy —
abroad . Ticketone.it __
. Delivery Hero 300M _- E‘;I
200M
[ __Amazon |
Ticketmaster AliExpress
Ride Hailing Food delivery Ticketing Neobanking Ecommerce
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2 Surprising Truths About a Hidden Giant

Talent Paradox: Europe on par in "Frontier" Minds
Usage Paradox: Europe as the World’s Al "Trainers"

Startup Paradox: Europe Grows Them, America Owns Them
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US is far ahead,
in funding Al
startups.

US vs. Europe: share of venture & Al, 2023-2025
BEurope BUSA

The US leads as hyperscalers, 76%
frontier-model labs, and deep
capital markets concentrate
funding at scale. Europe and
the rest of the world are
ramping quickly, driven by
catch-up investment,
sovereign support, and
broader Al adoption across
industries.

Share of all VC Share of Al VC

Page /26 Source: Dealroom.co prosus dealroom.co



Al funding in
Europe is at
all-time-high.

Over $21B invested in
European Al startups in 2025,
58% more than in 2024

Page /27

VC funding in European Al startups
$25B
$21.88

20B

$15.8B  ¢15.6B

$100M+
15B

10B

$15-100M

5B

$0-15M

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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While Europe trails in the first round of general-purpose Generative Al, it is
positioning itself to lead the "Next Wave" of specialist, vertical applications.

AlVC funding in Europe by segment (2025)

COMPUTING LAYER APPLICATION LAYER
®  Applications dominate, making up Al chips and peocessors Autonomous
L : (S : Al x legal
three-quarter of the funding in 3058 Al drug discovery e $o,53g
. $1.5B
Europe in 2025 o p—— Al x enterprise
e  Health, Enterpri ftware & = Robotics sosfgvzgre Al
ealth, Enterprise software $1.28 . st
Media, Defence & security, Rest of Al x health $0.98
. o $1.5B
Robotics, Energy, and Fintech are — ot eanesaaton
the largest application segments -
ionifi GenAl
[ ) .
Al Da.ta centers attracted significant foundational e Alxmedia  Alxenergy
funding (e.g. Nscale) models $1.8B $1.38 $1.68
$2.4B AlXx
e  GenAl foundational models f';‘figh
attracted significant funding (e.g. I : S
; = Al x cybersecurity Al x others
MIStral AI) OPERATION LAYER $1.5B Alagrfi(t)ggh& $1.2B

nnnnn
sos8

$0.4B
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https://public.flourish.studio/visualisation/18050237/

European Al
Champions are
now competing
head-to-head
with American
rivals.

112

$1B+ companies

135+

With $100M+ revenue or $1B+ value

Source: Adapted from The State of European Tech by

Page /29 Atomico with Dealroom data
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Europe is insanely entrepreneurial: It has lots of Al startups, but lacks

breakthrough, mega-scale companies

Al startup funnel for USA vs Europe

@OpenAl
4 3 o 56 QPalantir
s ~900 - © om =2
4.8% 0.6% ANTHROP\C
. * N *
conversion conversion \GROWDSTRIKE
& databricks

ope ~900 = 22 = 2. = am

conversion * conversion *
New VC-backed Al Unicorns and/or .
; +
companies per year $100M revenue 3100B+ companies

* Note: Conversion rate of companies that received standardized seed rounds from 2015-2020 to unicorns and/or

Page /30 thoroughbreds, and decacorns. Arm is not VC-backed.

Google
NVIDIA
N\ Meta

$1T+ companies

= $14.5T

= $0.8T

EV since 1990
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Rising Giant: European Al is on the verge of a break out
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A record 30%+ of VC funding went into Al in Europe in 2025,
2x more than 3 years ago

USA

e T P

Europe

China

Rest of
world

2016

2017 2018 2019

Source: Dealroom.co

2020

2021

2022

2023

2024

2025

Record number of large seed rounds in Europe,

8 out of 10 in Al alone

Company Round Size Date
?ﬂn%;é:f:zrz%je $1.03B Mar 2026
Ineffable Intelligence $1B* Feb 2026
. H $220M May 2024
SIONT=CH $150M Feb 2008
1« general intuition $134M Oct 2025
neWLeO $118M Aug 2021
H ,’ngRAL €105M Jun 2023
Genesis Al $105M Jul 2025
%:}-} BERaTIVE €70M Dec 2025
GradiLrn $70M Dec 2025

Prosus
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https://app.dealroom.co/companies/gradium_3

Europe lags
growth capital.

Europe is almost on parin
early-stage Al funding but
invests nearly 3x less at
breakout stage, and a
staggering 12x less at Late
stage.

Without a robust late-stage
funding environment,
early-stage funding merely
serves as an incubator for
companies that will
eventually be acquired or
funded by foreign capital.
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AlVC funding by stage Europe vs US
B Europe BUS

$141b

$100b
50
Early-stage ($0-15M) Breakout stage ($15- Late-stage ($100M+)
100M)
Source: Dealroom.co prosus  dealroom.co



Europe is reliant
on overseas

capital at the 0 R g—§’2e5:°;f9rld

Source of VC in European companies, 2024-2025

breakout and China
scaleup stage. Japan
Canada

When European startups
break through they tend to be N — United States
commercialized and scaled -
by American firms.

The financial "value creation
cycle" and long-term
strategic control flow back to
the USA.

— intra-European

Domestic-national

Early-stage Breakout stage Late-stage
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Later-stage European Al investments is increasingly dominated by US VC firms

Share of lead investors in European late-stage Al rounds ($100M+) by investor origin, 2020-2026 YTD

100% Rest of World

Japan

United States
50

_— intra-European

Domestic-national

2020-2021 2022-2023 2024-2025 2026

Selected US investors in $100m+ Al rounds in Europe, 2024-2025

G oldman Accel ICONIQ khosla ventures
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https://app.dealroom.co/investors/iconiq_capital

3 Where Europe can win: Picking the Right Battles
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Wide Open: Europe's Strategic Opportunities

Develop European open-source model alternatives - Trust as
Europe’s moat (more Mistrals)

Own the Distribution by supporting the formation of
competitive pan-European platforms

Build best-in-class vertical Al applications (more Legoras,
Lovables)

Go all-in one the next wave of Al: World Models (more
AMIs, General Intuitions)

O 000
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Where can
Europe
compete?

Share of VC funding by region in key Al segments, 2023-2025
BEurope BUSA [ China [ Restof the world

Al x Energy RZERYS

European is particularly
strong in applied Al sectors
such as Al for Energy, Security Al x fintech [PPRLT 64.0%
& Defense, Fintech and
Health.

Al x Security BEPLZ) 65.6%

Al x Life Sciences (e.g. drug discovery) ANz 72.1%

Al x Health & Medical Devices [ERLT 68.7%

Enterprise software, media, marketing and legal [l 68.4%

World Models [ 84.0%

Autonomous driving 67.8%

Robotics KL/ BN (N

MLOps 88.7%

Al computing infrastructure (e.g. Al chips and

0,
processors, interconnectors) 60.7%

Generative Al: foundational models 91.1%
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Europe is trailing in GenAl, but remains competitive for the next wave in Robotics,
Autonomous Vehicles and Al-enabled manufacturing

Percentage of market share of talent
BEurope BUS

100%

75%

50%

25% 51% | 49% [l 51% | 49% [l 53% | 470, W 50% | 50% EEE 50% | 50%
22%
13%
Reinforcement Visual question Natural language Statistical Autonomous Roboti . Robotic interacti Al facturi
learning and answering processing machine learning Vehicles obotic grasping oboticinteraction manutacturing
Deep Learning Al Skills Next Wave Al Skills
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1 Alinthe news: An American story?

2 Surprising Truths About a Hidden Giant

Talent Paradox: Europe on par in "Frontier" Minds
Usage Paradox: Europe as the World’s Al "Trainers"

Startup Paradox: Europe Grows Them, America Owns Them

4  Where Europe can win: Picking the Right Battles
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In Summary:

Surprising
Truths About a
Hidden European
Al Giant.

Page / 40

Talent
Paradox

Europe Has the Talent.

It's in the Wrong Jobs.

Usage
Paradox

Europe Uses Al Most.

But Trains Foreign
Models.

Startup
Paradox

Europe Grows Them.
America Owns Them.

Prosus

dealroom.co



Europe is at a crossroad, but reforms need to accelerate

Invest

Mobilize growth capital

Unify

Eliminate internal friction

Simplify

Reduce regulatory burden

UNLOCK European pension funds to
participate more in Growth Capital.

CONCENTRATE capital into Europe’s
leading hubs.

Page / 41

SUPERCHARGE EU-INC into a highway for
hyperscaling Tech in Europe (by adding
stock options, financing, labor laws, etc.) .

EXPAND the EU-INC highway to connect
all major European hubs (e.g. UK,
Switzerland and EEA markets).

PROMOTE the formation of competitive
pan-European platforms

FAST-TRACK the Digital Omnibus - c

ut

compliance friction, align Al Act timelines
with reality, and give European innovators

a rulebook they can build on.

ACCELERATE the Digital Fitness Check

and opportunities for simplification

Prosus

dealroom.co



The solution to Europe’s Al problem is hiding in plain sight: Capital

Size
GDP (2025 Nominal, Trillion USS) 28 27

Population (M) 640 340

Raw Materials

LLM Users (Million of MAU) 133 61
New Al Startups per annum ('000s) 900 900
Al Talents ('000s) 325 325
Investments
VC AUM by LP origin (Trillion $) 38 66
VC investments in Al (%) 12% 76%
Al Stack
Application (Al Startups >$500m val) 20 161
Models (# of Notable Al Models) 3 33
Compute (Data center capacity %) 5% 69%
Europe | USA
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INVEST: Where the EU’s growth capital is hiding

European pension funds

Pension funds Insurance companies
€3-10Tr 120%+ Swe O YTy r—
AU M i i witzerlan @& German = &%

Funding ratio gs tzerland g 2. UK Pension Funds
Nordics o (5%

' ' Belgium
European Insurance Companies
€10Tr 200%+
AUM Solvency

‘ ’ French pension funds

Raising VC / Growth allocation from
0.12% to 3% (€100 billion) would

close the gap with US

prosus dealroom.co
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European Al Hub Power Law: Catching up requires Europe to focus on its top cities.

Key Global Al Champions in Europe compared on selected metrics

Enterprise Value of # of VC backed Al Breakout Capital Scaleup Capital of Al Startups Alumni
Al Startups Startups # of Al Unicorns of Al Startups Al Startups Founders
% London 4 1.3K
11 Paris 646 2.2K
™ Berlin 5208 | B | s300m | P20
== Amsterdam - $36.5B . 308 . $703.2M I $310M l 246

B Munich

i@ Stockholm

E3 zurich

1= Copenhagen

2 cambridge

5 oxford
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Source: Dealroom.co.
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Breakout and scaleup capital is the sum of VC raised between 2023 and 2025.
Cambridge EV is strongly driven by ARM.
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Most European Hubs has distinct strengths

Selected European hubs compared in selected sectors*

London Paris Berlin Amsterdam
/ (R
€ ¢
e

,/l .\ ){
\./—- \\-’//’

Munich Zurich Oxford + Cambridge
A
Vi
N ~
Y \
[
t/
/4
V
Source: Dealroom.co *Comparison on distribution of VC-backed Al startups across selected sectors among leading Al hubs in Europe. The PrOSUS dealroom.co
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UNIFY:

Supercharge EU-INCinto a
Highway for Hyperscaling
Tech across Europe

For example
Unified stock options plan Unif;i%%n;p;lgggent
EU'Wiggtggfﬁ{'i”nagk and Access to pan-European funding
EU t%"(g;‘:ﬂ};ia"d Seamless banking / payments API

Connect all European hubs,
including UK and Switzerland

Page / 46




UNIFY: ARulebook European Innovators Can Actually Build On

Page / 47

Europe's Al rulebook is fragmented
across 10+ overlapping frameworks: Al
Act, GDPR, Data Act, NIS2, DORA and
more

Compliance complexity hits European Al
startups hard - US and Chinese scaleups
operate under simpler regimes

Further high-risk Al obligations due
August 2026

Adopt the Digital Omnibus on Al by
mid-2026 — phase in high-risk
obligations on a realistic timeline, with
sandboxes that actually work for
startups

Rationalise EU digital regulation to
boost Al training and deployment in
Europe

- Acoherent set of rules

- Streamlined enforcement

- Centralised notification

- Removing registration requirement

Accelerate the Digital Fitness Check

Prosus

dealroom.co



Time for Europe to create its own narrative

@ ACTI: THE AWAKENING (45 MINS)

Page /48

il

EUROPEAN

TRUSTED Al GLOBAL LEADERSHIP THE HUMAN-CEN’TRIC FUTURE.

Prosus
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t does

because

Let's build as if Europe’s future depends on it
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Prosus

An Al Powerhouse in Europe.

Prosus is a global technology company, unlocking an Al first world for its 2
billion customers. With investments in more than 100 companies across the
world, Prosus builds local ecommerce champions in growth markets.

With leading positions in Food Delivery, Classifieds and Fintech, Prosus has
created its own unique technology ecosystem, driving innovation, knowledge
sharing and growth across its portfolio.

Through the Prosus Ventures team, the Group invests in new technology growth
opportunities within Al, social and ecommerce platforms, fintech, B2B software,
logistics, health, blockchain, agriculture and more.

The team actively backs exceptional entrepreneurs who are using technology to
improve people’s everyday lives.

m dealroom.co

Global startup & venture capital intelligence platform.

Dealroom.co is a global intelligence platform for discovering and tracking the
most promising companies, technologies and ecosystems. Clients include
many of the world’s foremost organizations such as Sequoia, Accel, Index
Ventures, NATO Innovation Fund, NATO Diana, European Defence Fund, ESA,
McKinsey, BCG, Deloitte, Google, AWS, Microsoft, Stripe.

Dealroom partners closely with local tech ecosystem development agencies
and enablers, to create a comprehensive multi-dimensional blueprint of the
tech ecosystem, including capital, talent, innovation, entrepreneurship and
overall economic dynamism.

prosus dealroom.co


https://app.dealroom.co/dashboard
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Ecosystem Power Law: Where the Al decacorns have been built
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Catching up
requires Europe
to focus onits
top cities.

Europe is a more fragmented
Al ecosystem than the US.

Page / 54

Source of VC in European companies, 2024-2025

BLondon BParis MMunich [l Stockholm | Restof Europe

) |

\

BBayArea INewYork | Boston | Restofthe USA

IV

i

# of VC backed startups # of rounds in 2025 VCin 2025
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European Al Hub Power Law: London and Paris are clear front runners

Key Global Al Champions in Europe compared on selected metrics

Enterprise Value of # of VC backed Al Breakout Capital Scaleup Capital of Al Startups Alumni
Al Startups Startups # of Al Unicorns of Al Startups Al Startups Founders

 London 2 13K

1 pars
™ gerlin | R 489 | BB | s300m | P20

= Amsterdam s | B3 | BER I s310m B

B Munich Bl 26 = W seos.m | BEE B

!!!!-II
N

.

N

= Stockholm | RS | PR I ss055m | B3 B
E3 Zurich Bsiee [ e Bss2em | s130m | EY
im Copenhagen B saoee | PE B f s300m $0 B

pg Cambridge I90 . 3 I $456.6M . $1.2B 548
I $238.2M I $240M -457

¢ oxford I $5.4B I 52

[ |
N

Source: Dealroom.co.
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Most European Hubs has distinct strengths

Selected European hubs compared in selected sectors*

London Paris Berlin Amsterdam
/ (R
€ ¢
e

,/l .\ ){
\./—- \\-’//’

Munich Zurich Oxford + Cambridge
A
Vi
N ~
Y \
[
t/
/4
V
Source: Dealroom.co *Comparison on distribution of VC-backed Al startups across selected sectors among leading Al hubs in Europe. The PrOSUS dealroom.co
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London has imposed itself as the leading Al hub in Europe by scale

Key stats for Al startup ecosystem in London

1647 S$7.1B 3.2x

VC-backed startups VC funding in 2025 In VC funding since 2020,
growing 1.9x since 2024

$149B 1st 40%

Combined enterprise Hub in Europe by VC Of all VC funding in 2025
value funding in 2025 in London went to Al
@ Wayve I ElevenLabs i FluidStack
Successes ”¥ Nscale L Isomorphic Labs Cleo
O OLIX E‘ Synthesia Kraken
g‘;} SpAltial .Tessl i Semeris
Rising Stars g Paid Al @ tem g Granola
’ Solve Intelli... =~ Lawhive a Abound
Page /57 Source: Dealroom.co

Key stats for Al talent ecosystem
in London

1st

Hub in Europe for Frontier Al
talent (8.1% of Europe)

1st

Hub in Europe for Al
practitioners (9.2% of
Europe)

Google, Meta, and
UCL

are the top Al employersin
London

Prosus

dealroom.co


https://app.dealroom.co/companies/f/founding_or_hq_regions/anyof_Greater%20London%2C%20United%20Kingdom/launch_year_min/anyof_1990/tags/anyof_verified%20unicorns%20and%20%241b%20exits_verified%20thoroughbreds/technologies/anyof_artificial%20intelligence/vc_backed/anyof_VC%20Backed?groupId=1111&id=74041&selectedColumns=name%2CstartupRankingRating%2Crevenue%2CcompanyMarket%2Ctype%2CcompanyEmployees%2ClaunchDate%2Cvaluation%2CtotalFunding%2ChqLocations%2ClastFundingEnhanced%2CtotalJobsAvailable%2CjobRoles%2CcompanyStatus%2CgrowthStage%2CcompanyWebVisits%2CpastFounders%2CpastFoundersRaised10m%2CfoundersScoreCumulated%2CcompanyWebVisitsRank%2CcompanyEmployeesRank%2CmatchingScore%2CinnovationCorporateRank%2CkpiSharePrice%2CkpiMarketCap%2CkpiMarketFirm%2CkpiEvRevenue2020%2CkpiEvRevenue2021%2CkpiEvRevenue2022%2CkpiEvEbitda2020%2CkpiEvEbitda2021%2CkpiEvEbitda2022%2CipoDate&sort=&heatMapType=&showLandscape=true&filter=technologies
https://app.dealroom.co/companies/f/founding_or_hq_regions/anyof_Greater%20London%2C%20United%20Kingdom/launch_year_min/anyof_2018/startup_ranking_rating_min/anyof_85/tags/not_verified%20thoroughbreds_verified%20unicorns%20and%20%241b%20exits/technologies/anyof_artificial%20intelligence/total_funding_min/anyof_1000000/vc_backed/anyof_VC%20Backed?sort=-startup_ranking_rating&filter=client_focus&showLandscape=true
https://app.dealroom.co/companies/f/company_type/not_government%20nonprofit_service%20provider/data_type/anyof_Verified/founding_or_hq_regions/anyof_Greater%20London%2C%20United%20Kingdom/launch_year_min/anyof_1990/tags/not_outside%20tech_mature%20company/technologies/anyof_artificial%20intelligence/vc_backed/anyof_VC%20Backed?groupId=1111&id=74041&selectedColumns=name%2CstartupRankingRating%2Crevenue%2CcompanyMarket%2Ctype%2CcompanyEmployees%2ClaunchDate%2Cvaluation%2CtotalFunding%2ChqLocations%2ClastFundingEnhanced%2CtotalJobsAvailable%2CjobRoles%2CcompanyStatus%2CgrowthStage%2CcompanyWebVisits%2CpastFounders%2CpastFoundersRaised10m%2CfoundersScoreCumulated%2CcompanyWebVisitsRank%2CcompanyEmployeesRank%2CmatchingScore%2CinnovationCorporateRank%2CkpiSharePrice%2CkpiMarketCap%2CkpiMarketFirm%2CkpiEvRevenue2020%2CkpiEvRevenue2021%2CkpiEvRevenue2022%2CkpiEvEbitda2020%2CkpiEvEbitda2021%2CkpiEvEbitda2022%2CipoDate&sort=&heatMapType=&showStats=true
https://app.dealroom.co/companies/f/company_type/not_government%20nonprofit_service%20provider/data_type/anyof_Verified/founding_or_hq_regions/anyof_Greater%20London%2C%20United%20Kingdom/launch_year_min/anyof_1990/tags/not_outside%20tech_mature%20company/technologies/anyof_artificial%20intelligence/vc_backed/anyof_VC%20Backed?groupId=1111&id=74041&selectedColumns=name%2CstartupRankingRating%2Crevenue%2CcompanyMarket%2Ctype%2CcompanyEmployees%2ClaunchDate%2Cvaluation%2CtotalFunding%2ChqLocations%2ClastFundingEnhanced%2CtotalJobsAvailable%2CjobRoles%2CcompanyStatus%2CgrowthStage%2CcompanyWebVisits%2CpastFounders%2CpastFoundersRaised10m%2CfoundersScoreCumulated%2CcompanyWebVisitsRank%2CcompanyEmployeesRank%2CmatchingScore%2CinnovationCorporateRank%2CkpiSharePrice%2CkpiMarketCap%2CkpiMarketFirm%2CkpiEvRevenue2020%2CkpiEvRevenue2021%2CkpiEvRevenue2022%2CkpiEvEbitda2020%2CkpiEvEbitda2021%2CkpiEvEbitda2022%2CipoDate&sort=&heatMapType=
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_Greater%20London%2C%20United%20Kingdom/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/technologies/anyof_artificial%20intelligence/years/anyof_2025?showStats=YEAR&statsType=rounds&sort=-amount

London overperforms in Al x fintech, Al model makers & MLOps and Al-native SaaS

London is the leading Al hub by scale in Europe, but it still has some key areas London relative specialization in Al domains

of specialization: indexed to 100% for strongest segment in comparison with rest
. of Europe

Al x fintech

London is the leading fintech hub in Europe and in the adoption of Al in the sector.
Historical Ai successes include Cleo, Quantexa, Onfido, and Accelerant, as well as recent
rising stars like Paid Al, Triver, and Finster Al

Al Model Makers and MLOps

London is the base of Google DeepMind, Synthesia, Eleven Labs and several other
model makers, as well as MLops startups such as 11x and V7.

Saas

London is home to fast-growing Al-native applications such as Lawhive (Legaltech),
Tesla (coding), Granola (Enterprise software), Omnea (procurement).
Robotics, Energy and Defence are less developed sectors.

London is the second largest research hub for Google after Silicon Valley,
accounting for almost one-quarter of all global research and three-quarters of the
European research force.

London is also the top research hub in Europe for Meta, and second one for
Microsoft, and Amazon

Source: Dealroom.co *Comparison on distribution of VC-backed Al startups across selected sectors among leading Al hubs in
Europe. The percentages are only reflective of each city specialization in that area, not of how that city compares in absolute PrOSUS

dealroom.co
numbers with the others.
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Munich

Key stats for Al startup ecosystem in Munich

253 $1.6B 6.1x

VC-backed startups VC funding in 2025 In VC funding since 2020,
growing 2.1x since 2024

$42B 4th 51%

Combined enterprise Hub in Europe by VC Of all VC funding in 2025
value funding in 2025 in Munich went to Al
Il Helsing Quantum Syst... a Agile Robots
Successes
) Celonis
.. Hawk &) ARX Robotics ' Avelios Medical
Rising Stars
# plangc Pina Earth 7 OroraTech
Page / 59 Source: Dealroom.co

Key stats for Al talent ecosystem
in Munich

5th

Hub in Europe for Frontier Al
talent (2.3% of Europe)

4th

Hub in Europe for Al
practitioners (2.3% of
Europe)

TUM, BMW Group,

Google
are the top Al employersin
Munich

Prosus

dealroom.co


https://app.dealroom.co/companies/f/company_type/not_service%20provider_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Munich%20Metropolitan%20Area/launch_year_min/anyof_1990/tags/not_mature%20company_outside%20tech/technologies/anyof_artificial%20intelligence/vc_backed/anyof_VC%20Backed?groupId=1111&selectedColumns=name%2CstartupRankingRating%2Crevenue%2CcompanyMarket%2Ctype%2CcompanyEmployees%2ClaunchDate%2Cvaluation%2CtotalFunding%2ChqLocations%2ClastFundingEnhanced%2CtotalJobsAvailable%2CjobRoles%2CcompanyStatus%2CgrowthStage%2CcompanyWebVisits%2CpastFounders%2CpastFoundersRaised10m%2CfoundersScoreCumulated%2CcompanyWebVisitsRank%2CcompanyEmployeesRank%2CmatchingScore%2CinnovationCorporateRank%2CkpiSharePrice%2CkpiMarketCap%2CkpiMarketFirm%2CkpiEvRevenue2020%2CkpiEvRevenue2021%2CkpiEvRevenue2022%2CkpiEvEbitda2020%2CkpiEvEbitda2021%2CkpiEvEbitda2022%2CipoDate&sort=&heatMapType=&showStats=true
https://app.dealroom.co/companies/f/company_type/not_service%20provider_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Munich%20Metropolitan%20Area/launch_year_min/anyof_1990/tags/not_mature%20company_outside%20tech/technologies/anyof_artificial%20intelligence/vc_backed/anyof_VC%20Backed?groupId=1111&selectedColumns=name%2CstartupRankingRating%2Crevenue%2CcompanyMarket%2Ctype%2CcompanyEmployees%2ClaunchDate%2Cvaluation%2CtotalFunding%2ChqLocations%2ClastFundingEnhanced%2CtotalJobsAvailable%2CjobRoles%2CcompanyStatus%2CgrowthStage%2CcompanyWebVisits%2CpastFounders%2CpastFoundersRaised10m%2CfoundersScoreCumulated%2CcompanyWebVisitsRank%2CcompanyEmployeesRank%2CmatchingScore%2CinnovationCorporateRank%2CkpiSharePrice%2CkpiMarketCap%2CkpiMarketFirm%2CkpiEvRevenue2020%2CkpiEvRevenue2021%2CkpiEvRevenue2022%2CkpiEvEbitda2020%2CkpiEvEbitda2021%2CkpiEvEbitda2022%2CipoDate&sort=&heatMapType=
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Munich%20Metropolitan%20Area/growth_stages/not_mature/rounds/not_SPAC%20PRIVATE%20PLACEMENT_GRANT/tags/not_outside%20tech/technologies/anyof_artificial%20intelligence/years/anyof_2025?showStats=YEAR&statsType=rounds&sort=-amount
https://app.dealroom.co/companies/f/founding_or_hq_regions/anyof_Munich%20Metropolitan%20Area/launch_year_min/anyof_1990/tags/anyof_verified%20unicorns%20and%20%241b%20exits_verified%20thoroughbreds/technologies/anyof_artificial%20intelligence/vc_backed/anyof_VC%20Backed?groupId=1111&selectedColumns=name%2CstartupRankingRating%2Crevenue%2CcompanyMarket%2Ctype%2CcompanyEmployees%2ClaunchDate%2Cvaluation%2CtotalFunding%2ChqLocations%2ClastFundingEnhanced%2CtotalJobsAvailable%2CjobRoles%2CcompanyStatus%2CgrowthStage%2CcompanyWebVisits%2CpastFounders%2CpastFoundersRaised10m%2CfoundersScoreCumulated%2CcompanyWebVisitsRank%2CcompanyEmployeesRank%2CmatchingScore%2CinnovationCorporateRank%2CkpiSharePrice%2CkpiMarketCap%2CkpiMarketFirm%2CkpiEvRevenue2020%2CkpiEvRevenue2021%2CkpiEvRevenue2022%2CkpiEvEbitda2020%2CkpiEvEbitda2021%2CkpiEvEbitda2022%2CipoDate&sort=&heatMapType=&showLandscape=true&filter=technologies
https://app.dealroom.co/companies/f/founding_or_hq_regions/anyof_Munich%20Metropolitan%20Area/launch_year_min/anyof_2018/startup_ranking_rating_min/anyof_85/tags/not_verified%20unicorns%20and%20%241b%20exits_verified%20thoroughbreds/technologies/anyof_artificial%20intelligence/total_funding_min/anyof_1000000_USD/vc_backed/anyof_VC%20Backed?sort=-startup_ranking_rating&filter=client_focus&showLandscape=true

Paris

Key stats for Al startup ecosystem in Paris

677  $3.2B

VC-backed startups VC funding in 2025

$72B 2nd

Combined enterprise Hub in Europe by VC

3.7X

In VC funding since 2020,
growing 1.2x since 2024

43%

Of all VC funding in 2025

value funding in 2025 in Paris went to Al
o) Mistral Al @ Poolside Al (* Harmattan Al
Successes =un Zama % Hugging Face B Photoroom
 Pigment A Dataiku Vibe
. . 5 Nabla Maki People s H Company
Rising Stars
Lemlist > Qevlar Al Zg 73 Strings
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Key stats for Al talent ecosystem
in Paris

2nd

Hub in Europe for Frontier Al
talent (6.6% of Europe)

2nd

Hub in Europe for Al
practitioners (6.0% of
Europe)

Capgemini, BNP
Paribas, Thales

are the top Al employersin
Paris

Prosus

dealroom.co


https://app.dealroom.co/companies/f/company_type/not_government%20nonprofit_service%20provider/data_type/anyof_Verified/founding_or_hq_regions/anyof_Ile-de-France%20(Paris%20Region)/launch_year_min/anyof_1990/tags/not_outside%20tech_mature%20company/technologies/anyof_artificial%20intelligence/vc_backed/anyof_VC%20Backed?groupId=1111&selectedColumns=name%2CstartupRankingRating%2Crevenue%2CcompanyMarket%2Ctype%2CcompanyEmployees%2ClaunchDate%2Cvaluation%2CtotalFunding%2ChqLocations%2ClastFundingEnhanced%2CtotalJobsAvailable%2CjobRoles%2CcompanyStatus%2CgrowthStage%2CcompanyWebVisits%2CpastFounders%2CpastFoundersRaised10m%2CfoundersScoreCumulated%2CcompanyWebVisitsRank%2CcompanyEmployeesRank%2CmatchingScore%2CinnovationCorporateRank%2CkpiSharePrice%2CkpiMarketCap%2CkpiMarketFirm%2CkpiEvRevenue2020%2CkpiEvRevenue2021%2CkpiEvRevenue2022%2CkpiEvEbitda2020%2CkpiEvEbitda2021%2CkpiEvEbitda2022%2CipoDate&sort=&heatMapType=&showStats=true
https://app.dealroom.co/companies/f/company_type/not_government%20nonprofit_service%20provider/data_type/anyof_Verified/founding_or_hq_regions/anyof_Ile-de-France%20(Paris%20Region)/launch_year_min/anyof_1990/tags/not_outside%20tech_mature%20company/technologies/anyof_artificial%20intelligence/vc_backed/anyof_VC%20Backed?groupId=1111&selectedColumns=name%2CstartupRankingRating%2Crevenue%2CcompanyMarket%2Ctype%2CcompanyEmployees%2ClaunchDate%2Cvaluation%2CtotalFunding%2ChqLocations%2ClastFundingEnhanced%2CtotalJobsAvailable%2CjobRoles%2CcompanyStatus%2CgrowthStage%2CcompanyWebVisits%2CpastFounders%2CpastFoundersRaised10m%2CfoundersScoreCumulated%2CcompanyWebVisitsRank%2CcompanyEmployeesRank%2CmatchingScore%2CinnovationCorporateRank%2CkpiSharePrice%2CkpiMarketCap%2CkpiMarketFirm%2CkpiEvRevenue2020%2CkpiEvRevenue2021%2CkpiEvRevenue2022%2CkpiEvEbitda2020%2CkpiEvEbitda2021%2CkpiEvEbitda2022%2CipoDate&sort=&heatMapType=
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Ile-de-France%20(Paris%20Region)/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/technologies/anyof_artificial%20intelligence/years/anyof_2025?showStats=YEAR&statsType=rounds&sort=-amount
https://app.dealroom.co/companies/f/founding_or_hq_regions/anyof_Ile-de-France%20(Paris%20Region)/launch_year_min/anyof_1990/tags/anyof_verified%20unicorns%20and%20%241b%20exits_verified%20thoroughbreds/technologies/anyof_artificial%20intelligence/vc_backed/anyof_VC%20Backed?groupId=1111&selectedColumns=name%2CstartupRankingRating%2Crevenue%2CcompanyMarket%2Ctype%2CcompanyEmployees%2ClaunchDate%2Cvaluation%2CtotalFunding%2ChqLocations%2ClastFundingEnhanced%2CtotalJobsAvailable%2CjobRoles%2CcompanyStatus%2CgrowthStage%2CcompanyWebVisits%2CpastFounders%2CpastFoundersRaised10m%2CfoundersScoreCumulated%2CcompanyWebVisitsRank%2CcompanyEmployeesRank%2CmatchingScore%2CinnovationCorporateRank%2CkpiSharePrice%2CkpiMarketCap%2CkpiMarketFirm%2CkpiEvRevenue2020%2CkpiEvRevenue2021%2CkpiEvRevenue2022%2CkpiEvEbitda2020%2CkpiEvEbitda2021%2CkpiEvEbitda2022%2CipoDate&sort=&heatMapType=&showLandscape=true&filter=technologies
https://app.dealroom.co/companies/f/founding_or_hq_regions/anyof_Ile-de-France%20(Paris%20Region)/launch_year_min/anyof_2018/startup_ranking_rating_min/anyof_85/tags/not_verified%20thoroughbreds_verified%20unicorns%20and%20%241b%20exits/technologies/anyof_artificial%20intelligence/total_funding_min/anyof_1000000_USD/vc_backed/anyof_VC%20Backed?sort=-startup_ranking_rating&filter=client_focus&showLandscape=true

Amsterdam

Key stats for Al startup ecosystem in Amsterdam

322

$535M

4.6X

VC-backed startups

$39B

Combined enterprise
value funding in 2025

VC funding in 2025

6th

a Framer

BitFury

Successes

‘O Overstory

Rising Stars
g m Oneleet
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Hub in Europe by VC

In VC funding since 2020,
growing 1.2x since 2024

33%

Of all VC funding in 2025
in Amsterdam went to Al

e Mews

DataSnipper

< Cradle Monumental

Carv @ Gain.pro

Key stats for Al talent ecosystem
in Amsterdam

11th

Hub in Europe for Frontier Al
talent (2.2% of Europe)

6th

Hub in Europe for Al
practitioners (1.2% of
Europe)

Booking.com,
ABN Amro, UVA

are the top Al employersin
Amsterdam

Prosus
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https://app.dealroom.co/companies/f/company_type/not_service%20provider_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Amsterdam%20Metropolitan%20Area/launch_year_min/anyof_1990/tags/not_mature%20company_outside%20tech/technologies/anyof_artificial%20intelligence/vc_backed/anyof_VC%20Backed?groupId=1111&selectedColumns=name%2CstartupRankingRating%2Crevenue%2CcompanyMarket%2Ctype%2CcompanyEmployees%2ClaunchDate%2Cvaluation%2CtotalFunding%2ChqLocations%2ClastFundingEnhanced%2CtotalJobsAvailable%2CjobRoles%2CcompanyStatus%2CgrowthStage%2CcompanyWebVisits%2CpastFounders%2CpastFoundersRaised10m%2CfoundersScoreCumulated%2CcompanyWebVisitsRank%2CcompanyEmployeesRank%2CmatchingScore%2CinnovationCorporateRank%2CkpiSharePrice%2CkpiMarketCap%2CkpiMarketFirm%2CkpiEvRevenue2020%2CkpiEvRevenue2021%2CkpiEvRevenue2022%2CkpiEvEbitda2020%2CkpiEvEbitda2021%2CkpiEvEbitda2022%2CipoDate&sort=&heatMapType=&showStats=true
https://app.dealroom.co/companies/f/company_type/not_service%20provider_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Amsterdam%20Metropolitan%20Area/launch_year_min/anyof_1990/tags/not_mature%20company_outside%20tech/technologies/anyof_artificial%20intelligence/vc_backed/anyof_VC%20Backed?groupId=1111&selectedColumns=name%2CstartupRankingRating%2Crevenue%2CcompanyMarket%2Ctype%2CcompanyEmployees%2ClaunchDate%2Cvaluation%2CtotalFunding%2ChqLocations%2ClastFundingEnhanced%2CtotalJobsAvailable%2CjobRoles%2CcompanyStatus%2CgrowthStage%2CcompanyWebVisits%2CpastFounders%2CpastFoundersRaised10m%2CfoundersScoreCumulated%2CcompanyWebVisitsRank%2CcompanyEmployeesRank%2CmatchingScore%2CinnovationCorporateRank%2CkpiSharePrice%2CkpiMarketCap%2CkpiMarketFirm%2CkpiEvRevenue2020%2CkpiEvRevenue2021%2CkpiEvRevenue2022%2CkpiEvEbitda2020%2CkpiEvEbitda2021%2CkpiEvEbitda2022%2CipoDate&sort=&heatMapType=
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Amsterdam%20Metropolitan%20Area/growth_stages/not_mature/rounds/not_SPAC%20PRIVATE%20PLACEMENT_GRANT/tags/not_outside%20tech/technologies/anyof_artificial%20intelligence/years/anyof_2025?showStats=YEAR&statsType=rounds&sort=-amount
https://app.dealroom.co/companies/f/founding_or_hq_regions/anyof_Amsterdam%20Metropolitan%20Area/launch_year_min/anyof_1990/tags/anyof_verified%20unicorns%20and%20%241b%20exits_verified%20thoroughbreds/technologies/anyof_artificial%20intelligence/vc_backed/anyof_VC%20Backed?groupId=1111&selectedColumns=name%2CstartupRankingRating%2Crevenue%2CcompanyMarket%2Ctype%2CcompanyEmployees%2ClaunchDate%2Cvaluation%2CtotalFunding%2ChqLocations%2ClastFundingEnhanced%2CtotalJobsAvailable%2CjobRoles%2CcompanyStatus%2CgrowthStage%2CcompanyWebVisits%2CpastFounders%2CpastFoundersRaised10m%2CfoundersScoreCumulated%2CcompanyWebVisitsRank%2CcompanyEmployeesRank%2CmatchingScore%2CinnovationCorporateRank%2CkpiSharePrice%2CkpiMarketCap%2CkpiMarketFirm%2CkpiEvRevenue2020%2CkpiEvRevenue2021%2CkpiEvRevenue2022%2CkpiEvEbitda2020%2CkpiEvEbitda2021%2CkpiEvEbitda2022%2CipoDate&sort=&heatMapType=&showLandscape=true&filter=technologies
https://app.dealroom.co/companies/f/founding_or_hq_regions/anyof_Amsterdam%20Metropolitan%20Area/launch_year_min/anyof_2018/startup_ranking_rating_min/anyof_85/tags/not_verified%20unicorns%20and%20%241b%20exits_verified%20thoroughbreds/technologies/anyof_artificial%20intelligence/total_funding_min/anyof_1000000_USD/vc_backed/anyof_VC%20Backed?sort=-startup_ranking_rating&filter=client_focus&showLandscape=true

Zurich

Key stats for Al startup ecosystem in Munich

198

VC-backed startups

$12B 8th

Combined enterprise Hub in Europe by VC
value funding in 2025

VC funding in 2025

Successes

R RIVR ‘? DeepJudge

Rising Stars
*2+ Sparkli

Page /62 Source: Dealroom.co

Auterion Acronis

$378M 1.6X

In VC funding since 2020,
growing 1.2x since 2024

34%

Of all VC funding in 2025
in London went to Al

. Scandit

Q Unique

&= Flexion Robotic

Key stats for Al talent ecosystem
in Zurich

8th

Hub in Europe for Frontier Al
talent (1.8% of Europe)

3rd

Hub in Europe for Al
practitioners (2.6% of
Europe)

Google, ETH
Zurich, UBS

are the top Al employersin
Zurich
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https://app.dealroom.co/companies/f/company_type/not_government%20nonprofit_service%20provider/data_type/anyof_Verified/founding_or_hq_regions/anyof_Greater%20Zurich%20area/launch_year_min/anyof_1990/tags/not_outside%20tech_mature%20company/technologies/anyof_artificial%20intelligence/vc_backed/anyof_VC%20Backed?groupId=1111&selectedColumns=name%2CstartupRankingRating%2Crevenue%2CcompanyMarket%2Ctype%2CcompanyEmployees%2ClaunchDate%2Cvaluation%2CtotalFunding%2ChqLocations%2ClastFundingEnhanced%2CtotalJobsAvailable%2CjobRoles%2CcompanyStatus%2CgrowthStage%2CcompanyWebVisits%2CpastFounders%2CpastFoundersRaised10m%2CfoundersScoreCumulated%2CcompanyWebVisitsRank%2CcompanyEmployeesRank%2CmatchingScore%2CinnovationCorporateRank%2CkpiSharePrice%2CkpiMarketCap%2CkpiMarketFirm%2CkpiEvRevenue2020%2CkpiEvRevenue2021%2CkpiEvRevenue2022%2CkpiEvEbitda2020%2CkpiEvEbitda2021%2CkpiEvEbitda2022%2CipoDate&sort=&heatMapType=&showStats=true
https://app.dealroom.co/companies/f/company_type/not_government%20nonprofit_service%20provider/data_type/anyof_Verified/founding_or_hq_regions/anyof_Greater%20Zurich%20area/launch_year_min/anyof_1990/tags/not_outside%20tech_mature%20company/technologies/anyof_artificial%20intelligence/vc_backed/anyof_VC%20Backed?groupId=1111&selectedColumns=name%2CstartupRankingRating%2Crevenue%2CcompanyMarket%2Ctype%2CcompanyEmployees%2ClaunchDate%2Cvaluation%2CtotalFunding%2ChqLocations%2ClastFundingEnhanced%2CtotalJobsAvailable%2CjobRoles%2CcompanyStatus%2CgrowthStage%2CcompanyWebVisits%2CpastFounders%2CpastFoundersRaised10m%2CfoundersScoreCumulated%2CcompanyWebVisitsRank%2CcompanyEmployeesRank%2CmatchingScore%2CinnovationCorporateRank%2CkpiSharePrice%2CkpiMarketCap%2CkpiMarketFirm%2CkpiEvRevenue2020%2CkpiEvRevenue2021%2CkpiEvRevenue2022%2CkpiEvEbitda2020%2CkpiEvEbitda2021%2CkpiEvEbitda2022%2CipoDate&sort=&heatMapType=
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Greater%20Zurich%20area/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/technologies/anyof_artificial%20intelligence/years/anyof_2025?showStats=YEAR&statsType=rounds&sort=-amount
https://app.dealroom.co/companies/f/founding_or_hq_regions/anyof_Greater%20Zurich%20area/launch_year_min/anyof_1990/tags/anyof_verified%20unicorns%20and%20%241b%20exits_verified%20thoroughbreds/technologies/anyof_artificial%20intelligence/vc_backed/anyof_VC%20Backed?groupId=1111&selectedColumns=name%2CstartupRankingRating%2Crevenue%2CcompanyMarket%2Ctype%2CcompanyEmployees%2ClaunchDate%2Cvaluation%2CtotalFunding%2ChqLocations%2ClastFundingEnhanced%2CtotalJobsAvailable%2CjobRoles%2CcompanyStatus%2CgrowthStage%2CcompanyWebVisits%2CpastFounders%2CpastFoundersRaised10m%2CfoundersScoreCumulated%2CcompanyWebVisitsRank%2CcompanyEmployeesRank%2CmatchingScore%2CinnovationCorporateRank%2CkpiSharePrice%2CkpiMarketCap%2CkpiMarketFirm%2CkpiEvRevenue2020%2CkpiEvRevenue2021%2CkpiEvRevenue2022%2CkpiEvEbitda2020%2CkpiEvEbitda2021%2CkpiEvEbitda2022%2CipoDate&sort=&heatMapType=&showLandscape=true&filter=technologies
https://app.dealroom.co/companies/f/founding_or_hq_regions/anyof_Greater%20Zurich%20area/launch_year_min/anyof_2018/startup_ranking_rating_min/anyof_85/tags/not_verified%20thoroughbreds_verified%20unicorns%20and%20%241b%20exits/technologies/anyof_artificial%20intelligence/total_funding_min/anyof_1000000_USD/vc_backed/anyof_VC%20Backed?sort=-startup_ranking_rating&filter=client_focus&showLandscape=true
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A record 30%-+ of

. Al as % of total VC funding in Europe
VC funding went ’ BN HAoP
into Al in Europe 33%
in 2025, 2x more /
than 3 years ago. o

20

0,
10 gop 8% 9% 10%

2010 2012 2014 2016 2018 2020 2022 2024
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Top European Al successes and rising startups

Model Makers
H MISTRAL
AI_
Black
Forest Labs
Bi
successes
Google DeepMind
DeeplL
general intuition
<& spaitial
Risin i
starsg Ineffable Intelligence

2’ Orbital
=< Materials
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A number of successful VC-backed companies can be found across each Al sub-category.

Al tech stack

(inc. MLOps, chips)

oo{S n8n

&3 sIPEARL

NSCALE

OLIX

3 LAKERA

Robotics &
autonomous driving

@ WAYVE

RAGILE ROBOTS

I/
I

oggdo

MONUMENTAL

&30y GENERATIVE

{317 BIONICS

# VSIM

Al x health
1L | Isomorphic | Labs

{NANOPORE

¥ OWKIN

NEKO

Araidium
“Chemify
£ cradle

@D Tandem

Al x SaaS*

= synthesia
LEGORA
& Lovable

DARKTRACE

@granola
5 omnea

WORDSMITH

Q Solve Intelligence

Source: Dealroom.co *Saa$ here refers to enterprise software, SaaS x legal, marketing and media.

Al x fintech

ouantexa

W Tractable

CLEO

e\ onfido

resistant..ai

BLOCKBRAIN

aLight

Al x defence

Helsing

QU/NTICUM
SYSTEMS

@ Harmattan Al

STARK

A DELIAN

© ARX

J{ Arondite

Prosus

Al x others
(e.g. food, energy)
Preply B

dycusp.ai

XOOPLE

PHYSICS X
BASECAMP
RESEARCH

@ TREEFERA

N4 Gridraven

2
A
\

greyparrot
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https://app.dealroom.co/companies/holisticai
https://app.dealroom.co/companies/nyonic
https://app.dealroom.co/companies/unlikely
https://app.dealroom.co/companies/weaviate
https://app.dealroom.co/companies/zama
https://app.dealroom.co/companies/aindo_eu
https://app.dealroom.co/companies/deepc
https://app.dealroom.co/companies/oso_ai
https://app.dealroom.co/companies/scandit
https://app.dealroom.co/companies/gousto
https://app.dealroom.co/companies/synthesia
https://app.dealroom.co/companies/n8n
https://app.dealroom.co/companies/cradle_bio
https://app.dealroom.co/companies/solve_intelligence
https://app.dealroom.co/companies/solve_intelligence
https://app.dealroom.co/companies/owkin
https://app.dealroom.co/companies/preply
https://app.dealroom.co/companies/spaitial_ai
https://app.dealroom.co/companies/general_intuition
https://app.dealroom.co/companies/olix_1
https://app.dealroom.co/companies/legora_1
https://app.dealroom.co/companies/omnea
https://app.dealroom.co/companies/light_3
https://app.dealroom.co/companies/delian_alliance
https://app.dealroom.co/companies/arondite
https://app.dealroom.co/companies/stark_3
https://app.dealroom.co/companies/cuspai
https://app.dealroom.co/companies/sipearl
https://app.dealroom.co/companies/axelera_ai
https://app.dealroom.co/companies/lakera
https://app.dealroom.co/companies/n8n
https://app.dealroom.co/companies/nscale_1
https://app.dealroom.co/companies/e2b_1
https://app.dealroom.co/companies/dust_1
https://app.dealroom.co/companies/olix_1
https://app.dealroom.co/companies/waive
https://app.dealroom.co/companies/agile_robots
https://app.dealroom.co/companies/1x_1
https://app.dealroom.co/companies/monumental_1
https://app.dealroom.co/companies/mimic_robotics
https://app.dealroom.co/companies/generative_bionics
https://app.dealroom.co/companies/vsim
https://app.dealroom.co/companies/mistral_ai
https://app.dealroom.co/companies/deepmind
https://app.dealroom.co/companies/deepl
https://app.dealroom.co/companies/orbitalmaterials
https://app.dealroom.co/companies/blackforestlabs_ai
https://app.dealroom.co/companies/ineffable_intelligence
https://app.dealroom.co/companies/general_intuition
https://app.dealroom.co/companies/spaitial_ai
https://app.dealroom.co/companies/oxford_nanopore_technologies
https://app.dealroom.co/companies/chemify_1_1
https://app.dealroom.co/companies/neko_health
https://app.dealroom.co/companies/tandem_health
https://app.dealroom.co/companies/isomorphic_labs
https://app.dealroom.co/companies/owkin
https://app.dealroom.co/companies/raidium
https://app.dealroom.co/companies/cradle_bio
https://app.dealroom.co/companies/darktrace
https://app.dealroom.co/companies/synthesia
https://app.dealroom.co/companies/legora_1
https://app.dealroom.co/companies/lovable
https://app.dealroom.co/companies/granola_so
https://app.dealroom.co/companies/wordsmith_ai
https://app.dealroom.co/companies/solve_intelligence
https://app.dealroom.co/companies/quantexa
https://app.dealroom.co/companies/tractable
https://app.dealroom.co/companies/cleo
https://app.dealroom.co/companies/onfido
https://app.dealroom.co/companies/mitiga_solutions
https://app.dealroom.co/companies/resistant_ai
https://app.dealroom.co/companies/blockbrain
https://app.dealroom.co/companies/light_3
https://app.dealroom.co/companies/quantum_systems
https://app.dealroom.co/companies/helsing
https://app.dealroom.co/companies/arx_robotics
https://app.dealroom.co/companies/harmattan_ai
https://app.dealroom.co/companies/stark_3
https://app.dealroom.co/companies/nordic_air_defence
https://app.dealroom.co/companies/delian_alliance
https://app.dealroom.co/companies/arondite
https://app.dealroom.co/companies/gridoracle
https://app.dealroom.co/companies/basecamp_research
https://app.dealroom.co/companies/greyparrot_ai
https://app.dealroom.co/companies/preply
https://app.dealroom.co/companies/cuspai
https://app.dealroom.co/companies/xoople
https://app.dealroom.co/companies/physicsx
https://app.dealroom.co/companies/treefera
https://app.dealroom.co/companies/gridoracle

Average deal size in is bigger in the US and average multiple is higher

Rounds are on average up to 2-3x smaller in Europe than the US

Average deal size US vs Europe (2025)*

2:T%

2.0

- 1.0x

1 x é\égﬁlgzee in

Europe

Seed Series A Series B Series C+

Page / 66 Source: Dealroom.co;

Round multiples are also smaller, showing a valuation gap
in respect to revenue outcomes

Round multiples US vs Europe (2025)

2.4x

2.0x

Average
1x deal size in
Europe

0.5

Median Top quartile
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Europe is insanely entrepreneurial

European Al founders

5%

330 out 0of 1330
In global Al unicorn total

Value created

8%

$94Bn out of $507Bn
in global Al unicorn total

Page /67

Global Al unicorn founders by nationality

USA
461
Europe
E
Other
284
China
145
India

111

US Al startups from European diaspora*

(&4

CoreWeave

@]

avVe
k/\3

Databricks
Unified lakehouse platform powering
enterprise data-Al convergence

CoreWeave
Aspecialized cloud provider, delivering
a massive range of GPU compute...

Snowflake
Provides a data warehouse as a service
designed for the cloud

Anysphere |

Cursor

Applied research lab building human-Al
system, starting from Cursor, an Al....

Vercel
Creator of Next.js and a platform that

enables users to develop, preview, an...

Reflection Al
Al agents automating advanced
software development tasks

Runway

Magical Al tools, realtime collaboration,

precision editing, and more

Source: Dealroom.co; *Only companies with at least 25%+ of co-founders of European origin and moved to the US at 14+ years old.

®

;
- E%a IE. IEI

Grammarly
Digital writing assistant

ElevenLabs
Al platform for realistic, multilingual
voice synthesis

Talkdesk
World's leading cloud-based call center
software solution

Zendesk

Cloud-based customer service platform

Collibra
Enterprise data intelligence platform for
unified governance

Hugging Face
Open-source Al platform for building,
training, and deploying machine...

UiPath
Designs and develops robotic process
automation software

Prosus
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China and the USA dwarf Europe’s number of Al patents

Europe is outperformed by China and the US in new Al patents *... ...And the majority of patents in Europe are actually not from Europe 2
* China
70%
60
50
Europe
40 35.8%
30
20 United .
! States 14%
- Rest of
= * 13% ,
e United States
\‘ Europe 2.8% 28.2%
0 : K
2010 2012 2014 2016 2018 2020 2022  ndia 0.4%

Page /68 Source: 1) The 2025 Al Index Report Stanford University 2) European Patent Office 2025 prosus dealroom.co



European Al Hub
Power Law:
London, Munich
and Paris
captured most of
the growth.

Stuttgart has shown the most
acceleration driven by Black
Forest Labs

Page /69

Top European cities by Al Enterprise value growth, 2022-2026

Absolute growth 2022-2026

Multiple growth 2022-2026

K London

B Munich

11 Paris

= Amsterdam
B= Berlin

i@ Stockholm
B Stuttgart
= Barcelona
E3 zurich

11 milan

Source: Dealroom.co;

$53.4B

$41.9B

$27.3B

$24.9B

$10.7B

$10.5B
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The Al narrative is a story of US hegemony, ‘model drops’ and ‘mega deals’

Metric

United States

Europe

Total Unicorns (2025)

~360

~105

Investment Proxy

$162 Billion (2025 private Al inv.)

$21 Billion (2025 private Al inv.)

Communication Frequency

53% More Updates

Lower frequency; focus on "traction first"

Media Strategy

"Press as proof of life" (Early PR)

"Press as a result of success" (Late PR)

Narrative

Dominant (Silicon Valley focus)

Improving but "Underrated”

Global Al Media %

~80% of all mentions

~10% of all mentions

PR Strategy

"Frontier Al" (Model benchmarks)

"Sovereignty" (B2B, Defense)

Top Mention Hook

AGI, Compute power, Musk/Altman

Regulation (Al Act), privacy, autonomy

Page / 70
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London, Munich and Zurich are top hubs for Al Researchers

City % of European Al researcher % of European Al talent Top 3 Al employers
London 9.2% 8.1% Google, Meta, UCL
Paris 6.0% 6.6% Capgemini, BNP Paribas, Thales
Zurich  2.6% 1.8% Google, ETH Zurich, UBS )
Munich  2.3% 2.3% TUM, BMW Group, Google o
Madrid 2.3% 3.2% BBVA, UPM, Indra |
Barcelona 2.1% 2.1% BSC, UPC, Apple ° ®
Berlin  2.1% 2.4% Zalando, Amazon, Tesla : ® ~t
. University of Cambridge
1.9% 0.7% ’
Cambridge =20 hadite AstraZeneca, Arm
Bosch, Mercedes-Benz AG
1.8% 1.3% ’ ’ ¢
Stuttgart 1.8% ? Karlsruhe Institute of Technology .
N (]
Oxford  1.4% 0.5% University of Oxford, Qxa, Oxford
— —_— Nanopore Technologies
. . SO
Rhine-Ruhr  1.2% 1.2% Bayer, University of Bonn, ~
— e Deutsche Telekom
Booking.com, ABN AMRO
1.2% 2.2% ? ’
Amsterdam kil =fn University of Amsterdam . =
Novo Nordisk, University of .
1.1% 1.1% i 2
Copenaghen fnidaky ek Copenhagen, DTU e Y 0 @
Dublin  1.1% 1.2% Google, Optum, UCD °
. University of Edinburgh, Heriot- '
1.1% 0.5% § (
Edinburgh fnidaky habite Watt University, NatWest Group .

Source: Dealroom.co;
Page /71 Map showing the top 50 hubs by number of Al Researchers Prosus dealroom.co
Al Researchers include any Researcher that has published either papers related to Core Al topics such as Deep Learning or Al related research as per Google Scholar’s classification.


https://app.datawrapper.de/dealroom/edit/QCct4/publish#export-image

An unexpected
surprise:

The Netherlands
has the most
dense Al Talent
pool in Europe.

This accounts for
7% of the total Al
Talent poolin
Europe,
compared to just
3% of the
population (~2x
more)

Page /72

Al Talent per

Country Al Talent Share of Europe million capita
Netherlands 22K 7%
Ireland 6K 2%
Switzerland 10K 3%
Denmark 5K 2%
United Kingdom 53K 17%
Sweden 7K 2%
France 44K 14%
Portugal 6K 2% I
Spain 28K 9% 573
Germany 43K 14% 04
Belgium 5K 2%
Poland 11K 4%
Italy 15K 5%
United States 281K 99% T
Europe 285K 100% i75

Source: Dealroom.co;

Displaying the 13 biggest Al Talent country hubs with 5000+ Al Talent in Europe, excluding Russia and Turkey.
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Why does this
matter? Top Al
Talent attracts
other talent

Overall Europe has a lower
talent density than the US,
but some nations like the
Netherlands and Switzerland
more.
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Source: Dealroom.co;
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800

Switzerland
Al Talents - 9,597

Netherlands
Al Talents - 21,774

United States
Al Talents - 281,316
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