
ABSTRACT

We examine the challenge entrepreneurial companies face in 
going beyond the start-up phase and growing into large successful 
companies. We examine the long-term financing of these so-called 
scale-up companies, focusing on the United States, Europe and 
Canada. We first provide a conceptual framework for understanding the 
challenges of financing scale-ups. We then show some data about the 
various aspects of financing scale-ups in the US, Europe and Canada. 
Finally we raise the question of long-term public policies to support the 
creation of a better scale-up environment.
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US Canada EU

Late stage 0.132% 0.020% 0.012%

Early stage 0.062% 0.028% 0.011%
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2007 2008 2009 2010 2011 2012 2013 2014

US 75% 74% 67% 67% 66% 66% 62% 67%

EU 63% 58% 52% 45% 45% 42% 46% 44%

Canada 41% 24% 27% 33% 40% 47% 53% 53%
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Median pre-money valuation 

by round class (in $M) in 2013
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Smaller than $25M $25M-100$ $100M-$250M Larger than $250$

US 20% 27% 25% 28%

EU 22% 44% 24% 10%

Canada 12% 53% 24% 11%
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2007 2008 2009 2010 2011 2012 2013 2014 2015

Other 21% 24% 15% 19% 12% 21% 20% 19% 27%

Private Individuals 15% 16% 14% 18% 14% 8% 17% 7% 7%

Pension funds 12% 5% 9% 10% 8% 5% 9% 14% 7%

Government 14% 15% 29% 32% 33% 38% 34% 35% 31%

Fund of funds 13% 10% 13% 4% 10% 9% 9% 9% 12%

Corporate 11% 20% 8% 14% 14% 15% 7% 13% 14%

Banks 14% 10% 13% 4% 9% 4% 3% 3% 1%
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http://www.scaleupreport.org/scaleup-report.pdf
http://www.investeurope.eu/media/199202/2013-pan-european-private-equity-performance-benchmarks-study-evca-thomson-reuters-final-version.pdf
http://www.investeurope.eu/media/199202/2013-pan-european-private-equity-performance-benchmarks-study-evca-thomson-reuters-final-version.pdf
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