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DISCLAIMER

• Only verifiable fundings are included. Fundings are verified via Chamber of Commerce, direct confirmation with startup or investor, or press release.  
• If a funding is directly or indirectly listed in Chamber of Commerce data, then it’s added to Turkish funding data, regardless of where they are currently registered. 
• Buyouts, M&A and secondary transactions are treated as exits and excluded from funding data. 
• If there is a tranched investment, only the amount shown in the chamber of commerce is taken into account. 
• Categories (Tags) are not mutually exclusive.  
• WHAT IS INCLUDED : Fundings of private companies, angel rounds, seed rounds, series A, B, C… rounds. 
• WHAT IS EXCLUDED: Funding rounds raised by public companies, debt/loans, secondary transactions, grants, ICOs, non-equity rounds. 
• If you are not familiar with the terms used in our platform, check our blog post : https://blog.startups.watch/definitions-433856df8d17  
• Please send an email to support@startups.watch and we can work together to ensure your firm’s investment data is up to date.

• This report has been compiled for informational purpose only and should not be construed as a solicitation or an offer to buy or sell securities in any entity. 
• Historical funding data is subject to change as our team explore new data. 
• You may use this report partially in your presentations by citing startups.watch.

METHODOLOGY & DATA
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• Startup funding in 2023 fell to the lowest level of the last 5 years globally. 

• Global M&A volumes hit decade-low.


• Saudi Arabia reached $1.3B in deal size in 2023, up 90% YoY (surpassing $1B for the first time)


• In 2023, $722M were invested across 325 deals in seed, early and later vc stages. The deal size fell by 47% and deal count by 7% YoY.  

• In 2023, Türkiye ranked 5th in Europe and 1st in MENA in terms of deal count despite a decline in the deal size compared to the previous year. 

• According to Startup Genome's 2023 report, Istanbul ranked 1st in the list of strong starters due to high activity in seed and Series A deals. 

• Thanks to the Tübitak BiGG Fund, Türkiye could become the country with the highest number of pre-seed investments in Europe by 2024. Türkiye Development 
Fund, which manages the Tübitak BiGG Fund, may break a record with over 140+ investments in the first quarter of 2024.  

• In the Artificial Intelligence and Gaming verticals, there were both a remarkable number of deal count and more than 50% more deals than the previous year. 

• In 2023, almost one in every 2 investments had a VCIF (GSYF) among the investors.  

• In 2023, startups raised $20.6M in 59 equity-based crowdfunding campaigns. There was a 95% increase in deal size and a 28% increase in the number of deals 
compared to the previous year. 

• In 2023, only 31 out of 325 deals had foreign investors. 

• In 2023, 124 out of 325 investments had a corporate or a CVC among the investors. 

• Türkiye ranked 5th in Europe after the UK, France, Switzerland and Sweden in terms of the gaming deal size, and 1st in terms of the gaming deal count. 

• In the last 3 years, a total of 276 funds and $1.3B fund size have been reached. 

• 2023 was a year in which fintech startups made overseas acquisitions to enter new markets. 

• In 2023, 70 out of 325 investments were made to startups with female founders.



2023 YEAR IN REVIEW REPORT
startups.watch

GLOBAL



startups.watch

1: https://news.crunchbase.com/venture/global-funding-data-analysis-ai-eoy-2023/ 2 : https://www.crunchbase.com 3: https://news.crunchbase.com/startups/tech-layoffs/ 4: https://www.reuters.com/markets/us/us-corporate-bankruptcies-highest-level-since-2010-2023-05-09/ 

5: https://www.reuters.com/markets/deals/dealmakers-see-rebound-after-global-ma-volumes-hit-decade-low-2023-12-21/ 6: https://techcrunch.com/2023/12/25/tech-mergers-acquisitions-2023/ 7: https://www.spacanalytics.com

GLOBAL OVERVIEW
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TECH 
LAYOFFS

• ~191.000 US tech workers lost their jobs in 2023. The previous year it was ~93.000. (3) 

• Biggest workforce reductions in 2023 : Amazon - 16.080, Alphabet - 12.000, Microsoft - 11.158, 
Meta - 10.000 (3)

MONEY 
SHORTAGE

• Startup funding in 2023 fell to the lowest level of the last 5 years globally. (1) 

• Startup funding in Europe fell 39% year-on-year. (2)

BANKRUPTS • US corporate bankruptcies hit 13-year peak in 2023 (4) 

• Silicon Valley Bank collapse , WeWork, Bird bankruptcy were notable failure stories of 2023.

M&A • Global M&A volumes hit decade-low. (5) 

• 2023 was the year in which big tech companies made the fewest acquisitions in the last 5 years. 
Cisco was the most active big tech. (6) 

IPO/SPAC • The number of SPAC IPOs decreased from 613 in 2021 to 31 in 2023.(7) 

• The number of US IPOs decreased from 968 in 2021 to 72 in 2023.(7)

https://news.crunchbase.com/venture/global-funding-data-analysis-ai-eoy-2023/
https://www.crunchbase.com
https://news.crunchbase.com/startups/tech-layoffs/
https://www.reuters.com/markets/us/us-corporate-bankruptcies-highest-level-since-2010-2023-05-09/
https://www.reuters.com/markets/deals/dealmakers-see-rebound-after-global-ma-volumes-hit-decade-low-2023-12-21/
https://techcrunch.com/2023/12/25/tech-mergers-acquisitions-2023/
https://www.spacanalytics.com
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8: https://pitchbook.com/news/articles/unicorn-startups-list-trends 9: https://sifted.eu/articles/france-budget-2024-startups-news 10: https://sifted.eu/articles/germany-1bn-fund-of-funds 11: https://www.arabnews.com/node/2420696/business-economy 12: https://
www.nato.int/cps/en/natohq/news_217864.htm  13: https://techcrunch.com/2023/10/09/california-passes-law-mandating-vc-firms-to-release-investments-diversity-information/  14 : https://news.crunchbase.com/ai/hot-startups-2023-openai-anthropic-forecast-2024/ 
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DIVERSITY • California has passed legislation requiring venture capital firms to disclose diversity information on their investments.(13)

GOV. ACTS • France has approved a program (JEIC & JEIR) similar to the tax advantage provided to angel investors in Turkey.(9) 

• Germany has closed a €1B fund of funds to invest in German and European VC ecosystem. (10) 

• Saudi Arabia has offered tax incentives, including a 30-year corporate tax exemption for foreign companies locating their 
regional headquarters in the Kingdom. (11) 

• NATO Innovation Fund has launched its €1B fund with twenty-three allied countries (12)

UNICORNS • In 2023, 100 startups became unicorns, in 2022 it was 348, in 2021 it was 622. (8)

ARTIFICIAL 
INTELLIGENCE

• Generative AI and AI-related startups raised nearly $50B in 2023. AI was one of the few verticals to show year-on-year 
growth.(z)

https://pitchbook.com/news/articles/unicorn-startups-list-trends
https://sifted.eu/articles/france-budget-2024-startups-news
https://sifted.eu/articles/germany-1bn-fund-of-funds
https://www.arabnews.com/node/2420696/business-economy
https://www.nato.int/cps/en/natohq/news_217864.htm
https://www.nato.int/cps/en/natohq/news_217864.htm
https://techcrunch.com/2023/10/09/california-passes-law-mandating-vc-firms-to-release-investments-diversity-information/
https://news.crunchbase.com/ai/hot-startups-2023-openai-anthropic-forecast-2024/
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Notes : Only disclosed equity fundings are counted. Non-equity, secondary and post-IPO transactions, grants and convertible debts are excluded. Source : Crunchbase & Startups.watch & Public Sources
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Notes : Only disclosed equity fundings are counted. Non-equity, secondary and post-IPO transactions, grants and convertible debts are excluded. (Check startups.watch for updates)

YEARLY ANGEL & VC DEALS IN TÜRK İYE
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• In 2023, $722M were invested across 325 deals in seed, early and later vc stages. The deal size fell by 47% and deal count by 7% YoY.  

• Adding $157M convertible note deals and $11M crypto token deals, the total investment in 2023 reached $889M. 

• Total investment amounted to $222M , excluding the Getir deal. 

• Even excluding the Getir deal, total deal size in 2023 was well above pre-pandemic deal sizes.

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

$500M

$768M

$983M

$38M $222M

$594M

$908M

$155M$65M$84M$116M$58M$70M$37M$79M$33M$60M$20M

Others Getir

$889M

YEARLY ANGEL & VC DEALS IN TÜRK İYE

$1,891B

325
348341

213

132139

186
156

100
6777

312813

Deal Count

$1,424B

$11M  
(CRYPTO TOKEN)

$157M  
(CONVERTIBLE NOTES)

$1,362B

$63M  
(CRYPTO TOKEN)

COVID-19 IMPACT GLOBAL RECESSION

$722M
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Notes : Only disclosed equity fundings are counted. Non-equity, secondary and post-IPO transactions, grants and convertible debts are excluded. (Check startups.watch for updates)

QUARTERLY ANGEL & VC DEALS IN TÜRK İYE
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• The number of deals continued to be almost double the pre-pandemic level on a quarterly basis. This increase was driven by the rise in the number 
of equity-based crowdfunding platforms, the establishment of many GSYFs and the increased appetite of companies to invest in recent years.

2019-Q4 2020-Q1 2020-Q2 2020-Q3 2020-Q4 2021-Q1 2021-Q2 2021-Q3 2021-Q4 2022-Q1 2022-Q2 2022-Q3 2022-Q4 2023-Q1 2023-Q2 2023-Q3 2023-Q4

$500M

$768M

$555M

$428M

$38M
$54M$41M$61M$66M$104M$109M$128M

$252M

$448M

$167M$205M
$89M$42M$56M$29M$28M$36M

Others Getir

81
9189

64

103

77

99

69

100

87
7777

64
70

403943

Deal Count

QUARTERLY ANGEL & VC DEALS IN TÜRK İYE

COVID-19 IMPACT GLOBAL RECESSION
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*: 143 startups will be invested in the first months of 2024.

 TÜRK İYE YEARLY DEAL ACTIVITY BY STAGES
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 TÜRK İYE YEARLY DEAL ($) ACTIVITY BY STAGES

STAGES 2018 2019 2020 2021 2022 2023

Seed Stage (#) 125 117 190 306 316 305

YoY Growth -6% 62% 61% 3% -3%

Early VC Stage (#) 9 12 21 32 29 19

YoY Growth 33% 75% 52% -9% -34%

Later VC Stage (#) 5 3 2 3 3 1

YoY Growth -40% -33% 50% 0% -67%

STAGES 2018 2019 2020 2021 2022 2023

Seed Stage ($) 47M 35M 68M 138M 290M 159M
YoY Growth -25% 93% 103% 109% -45%

Early VC Stage ($) 22M 61M 50M 643M 146M 63M
YoY Growth 181% -18% 1191% -77% -57%

Later VC Stage ($) 15M 7M 37M 1,110M 926M 500M
YoY Growth -52% 409% 2900% -17% -46%

 TÜRK İYE YEARLY DEAL (#) ACTIVITY BY STAGES

Türkiye ranked 4th after UK, Germany and France among 
the countries in Europe in terms of seed stage deal count. In 
terms of deal size, it ranked 9th in the same stage in Europe. 

Türkiye ranked 1st among the countries in MENA in terms of 
seed stage deal count. In terms of deal size, it ranked 3rd in 
the same stage in MENA.

According to Startup Genome's 2023 report, Istanbul ranked 
1st in the list of strong starters due to high activity in seed 
and Series A deals.

In Europe, the UK has the most pre-seed investments with 
276 deals, followed by Germany with 163 deals last year. In 
Türkiye, the number of pre-seed deals was 27 last year. 

In 2023, Türkiye transformed its BiGG grant into a pre-seed 
fund* to be managed by the Türkiye Development Fund as 
"TÜBİTAK BiGG Fund". Considering that nearly 300 
startups will be invested in at the idea stage every year, 
Türkiye will be the country with the highest number of pre-
seed investments in Europe in 2024.
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2018 2019 2020 2021 2022 2023

Grocery delivery $1.2M $38.1M $0M $984.4M $768.2M $500.3M

SaaS $13.1M $5.8M $54.2M $9.7M $148.4M $40.9M

Artificial 
intelligence $9.5M $5.4M $43.3M $19.1M $151.9M $36.1M

Gaming $1.8M $8.4M $14.7M $520M $108.3M $31.1M

Retailtech $2.7M $2.5M $8M $5.9M $17M $30.1M

Fintech $16.5M $4.3M $25.9M $68.9M $91.2M $27.9M

Restaurant $2.2M $2.7M $4M $7.2M $11.1M $20.1M

Image process $1.1M $1M $2.7M $7.8M $4.5M $19.5M

Energy $1.6M $0.9M $2.5M $4.6M $11.6M $18.7M

Ecommerce $8.1M $1.4M $8M $29.3M $33.9M $18.2M

• Investment volumes continued to fall across most verticals, with exceptions.The global money shortage was the biggest factor in this decline.  

• Still, the amount of investment in SaaS, Artificial Intelligence and Gaming verticals was remarkable. 
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2018 2019 2020 2021 2022 2023

Artificial 
intelligence 13 15 19 39 31 47

Gaming 8 6 18 54 27 41

SaaS 17 17 36 26 35 34

Fintech 18 19 25 40 37 33

Climatetech 7 8 8 21 22 25

Energy 6 5 9 11 13 24

Ecommerce 8 6 11 17 18 21

Deeptech 12 12 17 33 21 18

Internet of things 10 4 9 8 14 17

Healthtech 8 7 16 23 27 17

• In the Artificial Intelligence and Gaming verticals, there were both a remarkable number of deal count and more than 50% more deals than 
the previous year. 

• The Climatetech vertical also saw a significant increase in the number of deals compared to the pre-pandemic period.
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 TÜRKIYE VC DEAL ACTIVITY WITH VCIF (GSYF) PARTICIPATION

2018 2019 2020 2021 2022 2023

46%

36%

26%

19%

10%

3%

% of Deal Count

2018 2019 2020 2021 2022 2023

80

95

69

28

17
21

# New VCIF (GSYF)

NEW VCIF (GSYF) ESTABLISHED BY YEAR

The amendment 
to the GSYF (VCIF) 
communiqué 
(III-52.4)

• In 2023, almost one in every 2 investments had a VCIF (GSYF) among the investors.  

• The number of VCIF (GSYF) authorized for establishment reached 323 (14 of them are not active). Half of these funds established after 2022. 

• In 2022, for the first time, companies in technoparks were obliged to allocate 2% of their R&D revenues for investment. They could either invest 
in GSYFs (VCIFs),  GSYOs (VCITs) or startups in technoparks' incubation centers. This has increased interest in VCIFs. By 2024, this was 
increased to 3%. 
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Only technology-focused campaigns were considered. 

EQUITY BASED CROWDFUNDING DEALS IN TÜRK İYE
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 YEARLY EQUITY BASED 
CROWDFUNDING DEALS

2020 2021 2022 2023

$20.6M

$10.6M

$1.9M$2M

Deal Size

59

46

18

1

Deal Count

efonla
2%

basefunder
5%

fongogo
7%

Fonlabüyüsün
7%

Startup Burada
10%

fonangels
14%

fonbulucu
55%

PLATFORM 
DISTRIBUTION OF 2023 

CAMPAIGNS

PLATFORM DISTRIBUTION OF 
SUCCESSFUL CAMPAIGNS OF 2023  TÜRK İYE YEARLY EQUITY BASED CROWDFUNDING DEALS

2020 2021 2022 2023

Equity Based Crowdfunding Deal Size ($) 2M 1.9M 10.6M 20.6M

Seed Stage Deal Size ($) 68M 138M 290M 159M

% of Deal Size 3% 1% 3.6% 13.0%

Equity Based Crowdfunding Deal Count 1 18 46 59

Seed Stage Deal Count 190 306 316 305

% of Deal Count 1% 5.9% 14.6% 19.3%

• While the number of active crowdfunging platforms was 5 in 2022, it increased by 60% to 8 in 2023 (organizing technology-focused 
campaigns) 

• In 2023, startups raised $20.6M in 59 equity-based crowdfunding campaigns. There was a 95% increase in deal size and a 28% increase in 
the number of deals compared to the previous year. 

• The median size of campaigns in 2023 increased 49% year-on-year from $154K to $231K.
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FOREIGN INVESTOR PARTICIPATION (ANGEL & VC DEALS)

2018 2019 2020 2021 2022 2023
DEALS 
PARTICIPATED (#) 20 21 35 53 52 31

TOTAL DEAL COUNT 139 132 213 341 348 325

2018 2019 2020 2021 2022 2023*

10%

15%16%
16%16%

14%

% of Deal Count

• Foreign investor participation in 2023 fell to the lowest level of 
the last 5 years. One of the reasons for this decline was the 
global money shortage. Nevertheless,in terms of the number of 
deals, foreign investors participated in 50% more deals 
compared to the pre-pandemic. 

• In 2023, only 31 out of 325 deals had foreign investors. 

• Startup Wise Guys was the foreign investor with the highest 
number of investments. 

• Foreign investors participated in 27 seed stage investments, 3 
early vc stage investments and 1 later vc stage investment.
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2018 2019 2020 2021 2022 2023
DEALS 
PARTICIPATED (#) 37 30 69 111 119 124

TOTAL DEAL COUNT 139 132 213 341 348 325

 TÜRK İYE VC DEAL ACTIVITY WITH CVC+CORPORATE PARTICIPATION

2018 2019 2020 2021 2022 2023

38%
34%33%32%

23%
27%

% of Deal Count

• In 2023, 124 out of 325 investments had a corporate or a CVC 
among the investors. 

• In 2023, 6 new CVCs were established, bringing the total number 
of CVCs to 82. 

• In 2023, 21 different corporates also invested for the first time 
without a CVC arm.

2018 2019 2020 2021 2022 2023

6

2020

8
6

8

NEW CVCS ESTABLISHED BY YEAR



startups.watch

1: Dream games' deal in 2022 has been moved to 2021.

GAMING VERTICAL
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2018 2019 2020 2021 2022 2023

$31.1M

$108.3M

$520M

$14.7M$8.4M$1.8M

Deal Size

41

27

54

18

68

Deal Count

GAMING INVESTMENTS (ANGEL & VC DEALS)1

$62.6M3

$170.9M

GAMING STARTUPS

2018 2019 2020 2021 2022 2023

33

118

150150

104

56

# Startups Founded

759

136

# GAMING 
STARTUPS

895
DEAD

ALIVE

STARTUPS.WATCH DATA

• Gaming startups in Türkiye raised $31.1M across 41 deals in 2023. 

• Türkiye ranked 5th in Europe after the UK, France, Switzerland and Sweden in terms of the gaming deal size, and 1st in terms of 
the gaming deal count.

• In 2023, Dream Games ranked among the top 5 most downloaded and most monetized games in the US market.

• In 2023, 3 new gaming-funds were established. (Laton Ventures, Ludus Ventures GSYF, WePlay GSYF)
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2018 2019 2020 2021 2022 2023

$130M

$230M
$253M

$119M

$64M
$44M

$367M

$162M

$125M$117M

$249M

$107M

Traditional VC Fund Size VCIF (GSYF) Size

80

95

69

28

1721
121010854

# Traditional VC Fund # VCIF (GSYF)

VC FUNDRAISING ACTIVITY IN TÜRK İYE• In the last 3 years, 32 tradional VC funds totaling $654M 
were established in Türkiye.  

• In the same period, 244 VCIF(GSYF) funds with a target 
size of $613M were authorized for establishment.  

• In the last 3 years, a total of 276 funds and $1.3B fund 
size have been reached. 

• Eighteen of the VCIF(GSYF) funds are “single asset 
single funds” and eight of them are funds dedicated to 
“crowdfunding platforms”. 

• By law, a large portion of VCIF(GSYF) funds are focused 
on Turkish market. In contrast, the mandate of many 
traditional funds also covers Eastern and Northern 
Europe.

2018 2019 2020 2021 2022 2023
# Traditional VC Fund 4 5 8 10 10 12

# VCIF 21 17 28 69 95 80

Traditional VC Fund Size $107M $249M $117M $125M $162M $367M

VCIF Size $44M $64M $119M $253M $230M $130M
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M&A volume increased by 67% in 2023 compared to 2022, 
reaching a total value of $644M. Mackolik and ebebek IPOs 
and Martı SPAC transaction were among the biggest drivers 
of this increase.

2018 2019 2020 2021 2022 2023
DEAL SIZE ($) 1,195M 510M 2,298M 1,126M 385M 644M
YoY Growth -57% 351% -51% -66% 67%

DEAL COUNT 36 26 31 52 51 45
YoY Growth -28% 19% 68% -2% -12%

2018 2019 2020 2021 2022 2023*

$233M

$761M

$410M$385M$365M

$2.3B

$510M

$1.2B

Deal Size (Others) Deal Size (IPO & SPAC)

45
5152

31
26

36

Deal Count

ACQUISITIONS & SEC. TRANSACTIONS IN TÜRK İYE

The acquisitions of n11.com, Mikro Yazılım, BluTV and 
Paycore were another factor in the increase.

2023 was a year of intense acquisitions of Getir, Param, 
Papara, Missafir both abroad and in Türkiye. 2023 was a 
year in which fintech startups made overseas acquisitions to 
enter new markets.

The gaming industry is different from many other industries in 
terms of financing and exit options. For example, asset sales 
are an alternative exit option for game entrepreneurs. 
However, Good Job Games' hypercasual game portfolio sales 
(asset sales) of over $100M in 2023 are not included in the 
chart.
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• In 2023, 70 out of 325 investments were made to startups with 
female founders.  

• In Türkiye, 17% of the startups established in 2023 had female 
founders. 

• One of the verticals with the lowest rate of female entrepreneurs 
is gaming with 9%. The vertical with the highest rate is biotech 
with 47%.

FEMALE FOUNDERS IN TÜRK İYE

2018 2019 2020 2021 2022 2023*

Female Founded 
Startups / Total 
Startups

15% 18% 19% 20% 18% 17%

2018 2019 2020 2021 2022 2023

22%22%

17%
19%

17%

20%

% of Deal Count

 TÜRK İYE DEAL ACTIVITY WITH FEMALE FOUNDER

2018 2019 2020 2021 2022 2023
Deals W/ Female 
Founder (#) 28 22 40 57 76 70

Total Deal Count 139 132 213 341 348 325

DEAL ACTIVITY WITH FEMALE FOUNDER
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Results of a survey conducted in December 2023 with 35 VCs based in Turkey. 

VIEWS ON CURRENT QUALITY OF INVESTMENTS IN TURKEY

25

Very Good

Good

Neither good not poor

Poor

Not Applicable / Don't Know 3%

9%

40%

49%

0%

How would you judge the current state of the VC market in 
terms of the quality of investments available?

How do these opportunities compare to those you were 
assessing this t ime a year ago?

About the same

Improved

Worsened

Not Applicable / Don't Know 0%

26%

40%

34%
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Results of a survey conducted in December 2023 with 35 VCs based in Turkey. 

VIEWS ON CURRENT COMPETITION FOR DEALS IN TURKEY

26

High

Some

Limited

None

Not Applicable / Don't Know 0%

3%

57%

31%

9%

How much competition is there from investors for deals in the 
area of the VC market you focus on?

How does this compare against a year ago?

Much more competitive

Slightly more competitive

About the same

Less competitive

Not Applicable / Don't Know 0%

14%

54%

31%

0%
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Results of a survey conducted in December 2023 with 35 VCs based in Turkey. 

VIEWS ON CURRENT FUND RAISING CONDITIONS IN TURKEY
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Very Good

Good

Neither good not poor

Poor

Not Applicable / Don't Know 6%

29%

37%

26%

3%

How would you judge the current state of the VC market in 
terms of raising new funds?

How do fundraising conditions compare to a year ago?

Better now

About the same

Worse

Not Applicable / Don't Know 9%

43%

40%

9%
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Results of a survey conducted in December 2023 with 35 VCs based in Turkey. 

VIEWS ON CURRENT EXIT CONDITIONS IN TURKEY.
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Very Good

Good

Neither good not poor

Poor

Not Applicable / Don't Know 0%

57%

29%

14%

0%

How would you judge the current state of the VC market for 
providing opportunities for successful  exits?

How would you rate the availabil ity of exit  opportunities 
currently compared to this t ime a year ago?

Better now

About the same

Worse

Not Applicable / Don't Know 0%

34%

57%

9%
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Results of a survey conducted in December 2023 with 35 VCs based in Turkey. We asked them to rank these 5 problems according to their impact.

VIEWS ON CURRENT ECOSYSTEM PROBLEMS

29

Economic Turmoil (Currency, Interest Rate)

Global Money Shortage

Volatile and unpredictable government policies

Low number of quality startups

Inconsistent or High Startup Valuations

RANK

1

2

3

4

5
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• VCs are positive about the quality of startups in the ecosystem. Only 9% of VCs think that there are no good startups to invest in 
the Turkish ecosystem. 

• 31% of VCs think that VC competition has increased slightly compared to the previous year.  

• The majority of VCs believe that it has become more difficult to raise funds compared to the previous year.  

• VCs agree that exit opportunities in Türkiye are poor. In fact, 34% of VCs think that these opportunities have worsened 
compared to the previous year. 

• VCs think that the biggest problem in the Turkish startup ecosystem right now is the economic turmoil, followed by the global 
money shortage.
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