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Introduction

• Consistent trend since 2012 of increased 

capital raising in the internet sector in 
Europe by European domiciled businesses. 

• At least €12bn raised by public companies 
and €5bn by private companies in the 
period since 2012, within our sample group. 
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Success Stories  (Part 1)

• Just Eat - €3.6bn market capitalisation

• Yoox - €1.7bn market capitalisation

• Rightmove - €5bn market capitalisation

• Zalando - €7.2bn market capitalisation
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Success Stories  (Part 2)

• Farfetch - €880m valuation 

• WorldStores - Revenue >€135m 

• Lyst - Total sales €130m 

• Delivery Hero - €114m transaction value
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Capital Raised (Public)

• Over €12bn capital inflows into public 

equities in our ecommerce sample set 
domiciled in Europe in 2012.

• Capital flows increased by over ten times 
during this period. 

• Over €5bn invested in 2015. 

• Healthy public equity markets in 
ecommerce in Europe. 
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Capital Raised (Private)

• Over €5bn raised in private markets since 

2012.

• Capital flows increased by seven times 
during the period. 

• Over €2bn raised in 2015 year to August, 
full year likely to exceed €3.5bn. 

• Healthy private capital markets in 
ecommerce in Europe, but balance of 
volumes increasingly shifting to public 
markets.
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Corporate Spending

• Over €10bn operating spend (SG&A) 

accumulated since 2012. 

• Over €4bn expected to be spent in 2015. 
Sector spending increasing by at least 25% 
this year. 

• €1.5bn invested in assets since 2012, with 

€600m expected in 2015. 

• Corporates are willing and able to spend the 
capital they raise. More businesses are 
raising more money and spending more to 
build scale.
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ROI Online / Offline

• Online ROI is still substantially below offline 

ROI. However, in our view this is due to the 
immaturity of the business models, rather 
than competitive barriers. 

• When scaled, online retail will have a faster 
capital turn than offline models. This is due 

to the lower physical asset requirement for 
an online model. 

• Early evidence suggest online models will 
generate higher margins than offline. This is 
due to lower costs required to service the  

customer.
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Case Study: Zalando

• In the last eight years, Zalando has grown to 

be one of Europe’s most successful 
companies. 

• In 2015, the company will generate close to 
€3bn of revenue, from an active customer 
base of around 18million. 

• They are profitable, and capitalised on the 
German stock market at a total value of €7bn.
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Conclusion

• European ecommerce companies have good 

access to the capital markets, and have 
raised at least €12bn in the public markets, 
and at least €5bn in the private markets, 
since 2012. 

• This capital can be deployed in building 

businesses in Europe. Ecommerce 
companies have spent over €12bn in 
operational and capital expenditure since 
2012. 

• Our research and data shows that 

companies in Europe can raise money and 
spend money, whilst the barriers to entry 
are typical of those faced by most 
businesses in Europe.
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