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This document has been prepared by Accel (including its UK-based investment advisor Accel Partners Management LLP (“Accel London”)). Accel London is a 
limited liability partnership incorporated in England and Wales with registered number OC303424, having its registered office at 1 New Burlington Place, 
London, W1S 2HR. Accel London is authorised and regulated by the Financial Conduct Authority with registration number 222503. 

This document is not directed at and should not be distributed, published, or used in any jurisdiction where such distribution, publication, or use would 
be unlawful. 

This document is provided for information purposes only and may contain Accel’s opinions, projections and views on certain markets, sectors and companies 
on which no reliance should be placed. It and its contents do not constitute an offer, or a solicitation or recommendation, to purchase or sell any 
security, investment product or service and should not be treated as such. This document forms part of a presentation to persons who have been invited to 
attend such presentation and must be read and considered in the context of that presentation only. 

This document is the property of Accel and is addressed to its recipients exclusively and confidentially for their personal use. It may not be reproduced 
(in whole or in part), transmitted, modified, or used for any other purpose without Accel’s prior written permission. 

This document does not contain personalised recommendations or advice, is not intended to endorse or recommend a particular course of action or to be 
construed or relied on as investment, legal, business, accounting, tax or other professional advice. It does not substitute professional advice on 
investment in financial products. As such, before entering into any transaction, recipients should consider carefully the suitability of a transaction to 
their particular circumstances and, where necessary, obtain independent professional advice in respect of risks, as well as any legal, regulatory, 
credit, tax, and accounting consequences. 

Except as otherwise indicated herein, this document speaks as of the date of publication and neither Accel nor any affiliate or representative thereof 
assumes any  obligation to provide any recipient with subsequent revisions or updates to any historical or forward-looking information contained in these 
materials to reflect the occurrence of events and/or changes in circumstances after the date hereof. 

This document contains information sourced from various third parties, which has been combined with Accel’s own proprietary information. The information 
used in this document has been obtained from sources believed to reliable as at their date of publication, but accuracy cannot be guaranteed. No 
representation or warranties are given or implied with respect to information contained in this document and no reliance should be placed on the contents 
of this document. Each recipient agrees that Accel and its members, partners, officers, employees and agents shall have no liability for any misstatement 
or omission of fact or any opinion expressed herein.



The Feast of The Titans…
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Nasdaq up 38% LTM adding $8.4Tn of market cap
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NASDAQ COMPOSITE INDEX 1999-PRESENT
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Note: Comparison between September 30, 2023 and September 30, 2024 based on companies in the NASDAQ Composite Index across the period 
Source: CapIQ, Accel Analysis

+38%



Rally driven by big 6 tech titans adding  
$5.3Tn of market cap LTM
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Note: Comparison between September 30, 2023 and September 30, 2024 based on companies in the NASDAQ Index across the period 
Source: CapIQ, Accel Analysis

Market Capitalisation (Sep-23 vs. Sep-24)

+32%

+36%
+177%

+24% +54%

+87%



AI driving unprecedented opportunities and investments
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Note: Comparison between September 30, 2021 and September 30, 2024. Market cap rounded to nearest $5B. Non-USD market capitalisations converted to USD using historical FX. 
Source: CapIQ, Accel Analysis

Cloud giants continuing their climb and passing their 
peak as enterprise buyers consolidate budgets
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CLOUD COMPANIES WITH MARKET CAP >$100B
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…but clouds are looming
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Year of geopolitical & macroeconomic  
uncertainty around the world
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Note: Selection of US, European and Israeli cloud companies (including previously public companies). Companies that comprise the Accel Euroscape Public Cloud Index are 
listed in the appendix. Data as of Sep-30 2024 
Source: Accel Analysis, Capital IQ

Euroscape Public Cloud Index recovering  
but still 39% below 2021 peak

Accel Confidential

EUROSCAPE REPORT | OCTOBER 2024INTRODUCTION

11

0

100

200

300

400

500

600

700

800

900

1000

Dec-14

Mar-1
5

Ju
n-15

Sep-15

Dec-15

Mar-1
6

Ju
n-16

Sep-16

Dec-16

Mar-1
7

Ju
n-17

Sep-17

Dec-17

Mar-1
8

Ju
n-18

Sep-18

Dec-18

Mar-1
9

Ju
n-19

Sep-19

Dec-19

Mar-2
0

Ju
n-2

0

Sep-2
0

Dec-2
0

Mar-2
1

Ju
n-2

1

Sep-2
1

Dec-2
1

Mar-2
2

Ju
n-2

2

Sep-2
2

Dec-2
2

Mar-2
3

Ju
n-2

3

Sep-2
3

Dec-2
3

Mar-2
4

Ju
n-2

4

Sep-2
4

810 
OCT-2021

494 
SEP-2024

Euroscape Public Cloud Index

-39%



Note: Selection of US, European and Israeli cloud companies (including previously public companies). Companies that comprise the Accel Euroscape Public Cloud Index are 
listed in the appendix. Data as of Sep-30 2024 
Source: Accel Analysis, Capital IQ

Multiples hovering below the long-term average
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Euroscape Public Cloud Index - EV / NTM Rev
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Accel loves Cloud & AI globally

20+ 
IPOs

65+ 
UNICORNS

400+ 
COMPANIES

$10B+ 
INVESTED

EUROSCAPE REPORT | OCTOBER 2024INTRODUCTION
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Source: BCG & GLG IT Buyer Pulse Check 7.0 (March 2024)

Enterprise software spend under pressure
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Digestion of spending 
in 2020-2022

GenAI Median (ex. GenAI)

(17)%

30%

Change in IT Budgets

Rationalisation of 
enterprise software 
spend on big platforms Macro uncertainties slowing 

down purchasing decisions

IT budgets 
shifting to AI

Pressure on 
Enterprise 

Software Spend



Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24

15.16.
18.19.19.

21.

26.

31.
33.

37.

43.44%44%
46.47%

Growth of companies in the Euroscape Public 
Cloud Index slowing down…
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Average annual growth rates by quarter

Source: CapIQ, Accel Analysis  
Note: Growth Rate is most recent quarter revenue growth (YoY). Companies that comprise the Accel Euroscape Public Cloud Index are listed in the appendix. Data as of 
Sep-30 2024



20

…with no company growing above 40% In 2024
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Count of Euroscape Public Cloud Index companies 
by Growth Rates Y/Y (as of Sep 30)

Source: CapIQ, Accel Analysis  
Note: Companies that comprise the Accel Euroscape Public Cloud Index are listed in the appendix. Data as of Sep-30 2024
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Source: Accel Analysis, CapIQ 
Notes: Growth Rate is most recent quarter revenue growth (YoY). Free cash flow margin is on LTM basis. Companies that comprise the Accel Euroscape Public Cloud Index are 
listed in the appendix. Data as of Sep-30 2024

FCF margin now driving a smaller number 
of rule of 40 companies
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SEPT 2021: AVG. “RULE OF 40” SEPT 2024: AVG. “RULE OF 40”

Growth FCF

22%
27%

# RULE OF 40 COMPANIES

Sep-2021 Sep-2024

19

34

Rules 
of 58

Growth FCF

41%

17%

+ Rules 
of 49+
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Source: Accel Analysis, Qatalyst

IPO — Little sign of reopening
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CLOUD IPOS BY YEAR



Notes: 2024 Annualisation Excludes deals >$20B EV; Chart only includes deals >$500M EV 
Source: Accel Analysis, Qatalyst

M&A activity remaining solid, but  
big tech missing in action
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AGGREGATE STRATEGIC M&A FOR DEALS >$500M

2017 2018 2019 2020 2021 2022 2023 2024¹

LARGEST STRATEGIC M&A BY EV LTM

Target EV Acquirer

$34.8B

$6.4B

$5.8B

$2.7B

$2.1B

$1.8B

$1.6B

$1.6B

$8.5B

$41.2B

$18.7B

$51.0B

$67.1B

$12.3B

$57.0B

$75.2B



Notes: 2024 Annualisation Excludes deals >$20B EV; Chart only includes deals >$500M EV 
Source: Accel Analysis, Qatalyst

Sponsors activity continuing to be strong

Accel Confidential

EUROSCAPE REPORT | OCTOBER 2024MARKET UPDATE

21

AGGREGATE SPONSOR-LED M&A FOR DEALS >$500M

2017 2018 2019 2020 2021 2022 2023 2024¹

$37.$45.
$60.

$31.

$10.$21.$12.
$0.

$6.$3.$0.

$22.

$6.$1B$6.$6.

$59.

$49.

$61.

$54.

$16.

$22.
$18.

$6.

Private Buyouts
Take-Privates
Annualisation

LARGEST SPONSOR-LED M&A BY EV LTM

Target EV Acquirer

$7.6B

$7.2B

$5.6B

$5.0B

$4.8B

$4.6B

$4.4B

$3.7B



2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 E

Cloud & SaaS Funding ex GenAI $B GenAI Funding $B

Source: Dealroom, Accel analysis  
Note: Data as of Oct-10 2024

Private market funding growing again with c. 40% 
of the recovery driven by Generative AI
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TOTAL EU/IL/US VENTURE CAPITAL IN CLOUD, $B

$20.1B $22.7B $21.4B

$33.4B

$42.7B
$47.9B

$116.0B

$95.4B

$62.5B

$79.2B

0.3% 4.4% 1.4% 2.6% 3.3% 7.0% 3.8% 5.1% 5.5% 40.0% 40.3%

Share of GenAI Funding

$23.0B

+65%



2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 E

$47.

$37.

$90.

$110.

$46.
$39.

$32.

$22.$21.$21.$20.

Total Funding $B

Source: Dealroom, Accel analysis  
Note: Data as of Oct-10 2024

Excluding GenAI, Cloud funding back to 
pre-COVID levels
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TOTAL EU/IL/US VENTURE CAPITAL IN CLOUD EX GEN AI, $B,

20.7% 20.6% 24.6% 33.5% 28.1% 29.0% 30.0% 31.5% 34.0% 32.8% 25.5%

Share of EU/IL Funding



2020 2021 2022 2023 2024 E

US GenAI Funding EU/IL GenAI Funding

Source: Dealroom, Accel analysis  
Note: Data as of Oct-10 2024

GenAI investments heavily skewed  
by mega rounds in the US
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ANNUAL GEN AI FUNDING IN THE US AND EU/IL 

c. $56B invested in both ecosystems since 
2023 alone - c. 80/20 US/EU split

$1.3B $.6B

$3.1B
$2.1B

$22.2B

$2.4B
$3.3B $2.6B

$25.5B

$6.4B



              Company Founded Funding Funding 
Since ‘23 Type

2017 $1.3 B $1.1 B Self Driving

2023 $1.1 B $1.1 B Model

2019 $533 M $500 M Model

2009 $410 M $400 M Application

2023 $363 M $363 M Model

2024 $220M $220M Model

Source: Dealroom  
Note: Data as of Oct-10 2024

Top 6 GenAI companies in each region accounting  
for 2/3 or $37B of total GenAI funding since 2023
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              Company Founded Funding Funding 
Since ‘23 Type

2015 $18.9B $16.8 B Model

2021 $7.8B $7.1 B Model

2023 $6.1 B $6.1 B Model

2017 $1.7B $1.5 B Compute

2016 $1.6B $1.0 B Middleware

2016 $1.3B $900 M Compute



Source: Dealroom, Accel analysis  
Note: Data as of Oct-10 2024

With Foundation Models commanding  
the lion's share of GenAI funding…
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Full-Stack 
Apps 
$7.3B

Apps             $6.4B

Tooling         $2.1B

Foundation  
Models 
$37B

Computing $3.8B



Source: Dealroom, CapIQ, Accel analysis  
Note: Data as of Oct-10 2024

…fueled by unprecedented revenue growth
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2023 20252019 2020 2021 2022 20242018

Source: Accel analysis using OpenAI, Meta, Mistral, and Google announcements   
Note: Data as of Oct-10 2024

Pace of new model development accelerating
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Input: Text     
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Flash
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Input: Text, Image, Video 
Output: Text

Input: Text, Image, Video, Audio 
Output: Text

GPT-4 GPT-4o

Input: Text, Image 
Output: Text

Input: Text, Image, Audio, Video   
Output: Text, Image, Audio

OpenAI 1

Reasoning model

LLaMa 3 & 3.1LLaMa 2LLaMa

Input: Text 
Output: Text

LLaMa 3.2

Input: Text, Image 
Output: Text

Mistral 8x7BMistral 7B

Input: Text 
Output: Text

Mistral 8x22B

Pixtral 12B

Input: Text, Image 
Output: Text



Source: Accel analysis using Anthropic, OpenAI, Meta, and Google announcements 
Note: Data as of Oct-10 2024

With better performance…
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LANGUAGE UNDERSTANDING - MMLU

GPT-3 GPT-4o Claude 2.1 Claude 3.5 Llama 2 70B Llama 3.2 90B

86%

45.3%

88.7%

78.5%

88.7%

44.0%

CONTEXTUAL UNDERSTANDING - TOKENS

GPT-4 GPT-4o Claude 2.1 Claude 3.5 Gemini 1.0 Pro Gemini 1.5 Pro

2,000

33K

200K200K
128K

8K

      2M     



Source: Accel analysis using OpenAI announcements   
Note: Data as of Oct-10 2024

…and lower inference costs
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INFERENCE COSTS PER 1K TOKENS

$0

$0.02

$0.04

$0.06

$0.08

11/21 09/22 01/24

GPT 3

Date of Price Change 

GPT 3

GPT 3 Turbo

03/23 11/23 05/24

GPT 4 Turbo

GPT 4

GPT 4o

2x faster, half the 
price, and 5x 
higher rate limits 
than GPT-4 Turbo

INFERENCE COSTS PER 1K TOKENS

-95% Cost Decline

-90% Cost Decline



Company 2024 Funding

$1.1B

$1.0B

$940M

$626M

$437M

$363M

$220M

$196M

$101M

Company 2024 Funding

$18.9B

$7.8B

$6.1B

Three GenAI leagues emerging

Source: Dealroom, Company filings, Accel analysis  
Note: Data as of Oct-10 2024 Accel Confidential
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Tech Titans 
spending 10s of billions

AI  Majors 
spending billions

Company 2024 Capex 
Spend (E)

$60-65B

$55-60B

$50-55B

$35-40B

$10-15B

AI Challengers  
spending 100s of millions

10’s of $B 100’s of $MBillions



Source: Dealroom, TechCrunch, Company filings, Accel analysis 
Note: Data as of Oct-10 2024

Big Tech consolidating AI talent
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Founded in 2021

Full-Stack App

$150M in Funding

Founded in 2022

Foundation Model

$1.5B in Funding

Founded in 2021

Full-Stack App

$415M in Funding

Exclusive: Character.AI CEO Noam 
Shatter returns to Google as the tech 
giant invests in the AI company

After raising $1.3B, Inflection is eaten 
alive by it’s biggest investor, Microsoft

Amazon hires founder away 
from AI startup Adept

Takeover
● $2.7B licensing agreement, incl. 

$2.5B to buy out existing 
shareholders 

● Co-founders Noam Shazeer and 
Daniel De Freitas rejoin Google 

● Google hires part of 
Character.AI’s employees 

● $650M lisencing agreement  
● Co-founders Mustafa Suleyman 

and Karén Simonyan hired to 
lead Microsoft AI unit 

● Microsoft hires most of 
Inflection's team

● Licensing agreement  
● Co-founder David Luan hired to 

lead Amazon AGI Autonomy unit 
● Amazon hires ~ 2/3 of Adept’s 

employees

August 2024

March 2024

June 2024



Source: Company filings & PR announcments

AI already delivering value to businesses
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Customer 
Service ProductivitySoftware 

Engineering

4,500 developer-years 
of work saved thanks to 
Amazon coding 
assistant as the 
company upgraded its 
systems to a new 
programming language

20% more customers 
assisted in the first 
weeks of using ING’s 
new CS chatbot

98% of MS Financial 
Advisor teams have 
adopted its GPT-
powered assistant, 
often saving >1h per 
client meeting

01 02 03 04

Media 
creation

Leveraged DALL-E to 
produce a series of 
ads including 
Masterpiece, a 
critically acclaimed 
advertising video that 
brings to life some of 
the world’s most 
famous paintings



Source: Dealroom, Accel analysis

First wave of GenAI applications getting momentum
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ENTERPRISE FUNCTIONS

Sales

CS

Productivity

Finance Software Eng.

RPA/Automation

Knowledge

Marketing Video/Image/Audio

Design

HR

Data

INDUSTRY VERTICALS 

Healthcare Legal

Financial Services Bio
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Source: Dealroom, Pitchbook.

2,200+ 
EU & ISRAEL BORN SAAS COMPANIES

2024 Accel Euroscape
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WHO?

● Market Attractiveness 

● Competitive Differentiation 

● Product 

● Team Strength 

● Momentum (ARR, FTEs) 

● Customer Feedback

2,500+ 
EU & ISRAEL BORN SAAS COMPANIES

HOW?

27+ 
COUNTRIES



Acquired

First — Congratulations to last year’s graduates!
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New Unicorns

Source: Dealroom, Pitchbook



Note: Excludes companies under $1M in revenue

Accel 2024 Euroscape
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Top 100 EU & Israel AI & Cloud companies valued at less than $1bn

GENAI

SECURITY VERTICAL SAAS DEVELOPERS /  INFRASTRUCTURE FINANCE / HR /  LEGAL

MODELS MIDDLEWARE APPLICATION

DATA / BI /  ANALYTICS PRODUCTIVITY /  COLLABORATION SALES / SUPPORT E-COMMERCE /  MARKETING AUTOMATION

FINTECH & CRYPTO INFRASTRUCTURE



Source: Accel analysis, Dealroom, Crunchbase  
Note: Data as of Oct-10 2024

2024 Accel Euroscape — At a glance
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~10,500 
EMPLOYEES

$5.1B 
TOTAL FUNDING

16 
COUNTRIES

$22M 
AVG. SERIES A FUNDING

$52M 
AVERAGE FUNDING

80% 
LTM FTE GROWTH



$794

$241

$442
$370

$173

$720

$522

$1,$1,

$1,

$712

$145
$194

$306$317$339
$426$436

$487

$683$695

$1,

Source: Accel analysis, Dealroom, Crunchbase  
Note: Data as of Oct-10 2024

Euroscape winners raised $5.1B vs. $7.6B in 2023
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GenAI leading the pack

FUNDING BY CATEGORY ($M)

Finance / 
HR / Legal

Security Data / BI / 
Analytics

Fintech & 
Crypto 

Infrastructure

Developers / 
Infrastructure

GenAI Automation Vertical SaasE-Commerce / 
Marketing

Productivity / 
Collaboration

Sales / Support

2023 2024



285%

77%72%70%
50%43%41%35%32%28%

4%

198%

33%26%
35%

15%15%17%20%16%15%
3%

Source: Accel analysis, LinkedIn  
Note: Data as of Oct-10 2024

GenAI standing out in terms of hiring velocity, 
mainly driven by foundation models
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Last 6 Months Last 12 MonthsFTE GROWTH BY CATEGORY

Finance / 
HR / Legal

SecurityData / BI / 
Analytics

Fintech & 
Crypto 

Infrastructure

Developers / 
Infrastructure

GenAIAutomation Vertical SaasE-Commerce / 
Marketing

Productivity / 
Collaboration

Sales / Support



<2 2-3 4-5 6-7 8-9 10+

7

16

22

36

16

3 4

9

15

32

27

13

Source: Accel analysis, Dealroom, Crunchbase  
Note: Data as of Oct-10 2024

>50% of winners founded in the last  
2-5 years vs 4-7 years in 2023…
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YEARS FROM FOUNDING

4 YRS 
MEDIAN  

(vs 5yrs in 2023)

2023 2024



Source: Accel analysis, LinkedIn, Dealroom, Crunchbase  
Note: Data as of Oct-10 2024

…with fewer than 100 employees 
and less than $100M raised
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NUMBER OF COMPANIES BY CATEGORY CAPITAL RAISED

400+

300-399

200-299

100-199

<100
  32

  38

  18

  6

  6

  65

  23

  8

  3

  1

2024 2023

150+

100-149

50-99

25-49

<25
  18

  21

  38

  11

  12

  35

  27

  27

  5

  6

2024 2023



Source: Accel analysis, G2  
Note: Data as of Oct-04 2024

G2 Score
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Winners consistently ranking higher than other European vendors 

SCORE BY CATEGORY SCORE & REVIEW GROWTH

E-COMMERCE / MARKETING

DEVELOPERS / INFRASTRUCTURE

SALES / SUPPORT

SECURITY

FINANCE / HR / LEGAL

FINTECH INFRASTRUCTURE

DATA / BI / ANALYTICS

AUTOMATION

GEN AI 

VERTICAL SAAS   37

  40

  44

  47

  49

  52

  53

  55

  56

  56

Euroscape 100

European Vendors   
(<1K Employees)

  42

  50

Euroscape 100

European Vendors   
(<1K Employees)

  13%

  83%

G2 AVERAGE SCORE 

G2 AVERAGE GROWTH
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What’s Next?

Accel Confidential
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Broad access to GenAI 
APIs enabling new set of 
homegrown applications

Agentic automation 
deployed around core 
enterprise functions

Vertical applications 
transformed by GenAI

GenAI enabling hyper-
personalised experiences

Code development 
reinvented

Data security as the 
next cyber frontier

WHAT’S NEXT



Source: Morgan Stanley 1Q24 CIO Survey

Broad access to GenAI APIs enabling  
new set of homegrown applications
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• GenAI APIs are enabling a new generation of 
applications to easily access to best-in-class 
open & closed-source models 

• Developers can now access models directly from 
model builders, cloud providers, or public 
repositories 

• New infrastructure enabling teams to build, test 
and deploy GenAI in applications 

Majority of CIOs putting first GenAI projects into 
production in 2024/2025 

In Production 2024 2025 After 2025 No Plans  
To Use AI

11%

19%

23%

38%

9%

ESTIMATED TIMING FOR FIRST PROJECTS WITH AI/LLM MODELS IN PRODUCTION



Source: Bain Generative Artificial Intelligence Surveys, October 2023 & February 2024

Agentic automation deployed  
around core enterprise functions
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• GenAI agents enabling the automation of increasingly 
broad & complex business problems 

• Agents let models orchestrate workflows with limited / no 
human-in-the-loop (e.g. document query / handling, 
engineering workflows, and security processes) 

• Next-generation of frontier action models will be directly 
designed for task automation & decision-making 

AI Adoption Increasing Across The Enterprise
AI USE-CASE ADOPTION RATE (IN PRODUCTION + PILOTING)

HR Finance Legal Sales IT Operations Marketing Customer  
Service

Software 
Development

56%
51%49%

42%40%
37%

28%
23%22%

44%42%

26%
30%32%

29%

11%

17%15%

Oct-23 Feb-24

Language driven

Agentic automation

Tasks & Workflow driven

LLM models



Source: McKinsey Global Survey on AI, Feb 22-Mar 5, 2024

Vertical applications  
transformed by GenAI
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• GenAI is enabling a new generation of vertical 
applications to be built and replacing the legacy stack 

• Vertical AI applications combine both proprietary and 
generalist models with domain-specific data to address 
specialised use-cases 

• Strong early adoption of vertical applications in legal, 
healthcare and financial services where applications 
can leverage company-specific data

Vertical AI Increasingly Resonating 
with Enterprise Users
WORK USAGE OF GENAI TOOLS BY INDUSTRY

Business, Legal 
& Professional Services

Healthcare, Pharma 
& Medical Products

Financial Services

26%
31%

57%

24%

16%

23%

2023 2024



Source: Customers Experience (CX) Trends, ServiceNow 2024

GenAI enabling hyper-
personalised experiences
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CX Leaders see GenAI reducing costs 
& improving customer experience
AREA WHERE CUSTOMER SERVICE LEADERS ARE DRIVING GREATEST BUSINESS VALUE

Increase in 
Cost Savings

Reduction in 
Customer Effort

Reduction in 
Case Volume

Reduction in 
Resolution Time

20%
19%

20%

26%

• GenAI powering virtual assistants and chatbots to 
provide individualised customer support augmenting / 
replacing human agents 

• GenAI facilitating customised learning experiences 
across video, text and speech 

• GenAI enabling personalised sales outreach based on 
internal & external data sources



Source: Accel Portfolio Survey, 2024; CodeSignal Trends Report 2024

Code development 
reinvented
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Developers using AI to learn new technical skills 
& generate boilerplate code
DEVELOPER USAGE OF CODING ASSISTANTS

Learn New  
Technical Skills

Generate  
Boilerplate Code

Practice New  
Technical Skills

Debug / Check Code 
For Errors

43%
49%

53%

76%

• LLMs are reshaping how developers build, maintain and 
upgrade code. Code development moving from coding to 
writing specifications 

• AI-native software development tools enabling developers 
to take advantage of LLMs within their native workflow 

• AI-coding assistants are where enterprises are seeing the 
most immediate impact from GenAI - 84% of Accel portfolio 
companies are leveraging GenAI in engineering & product 
teams 



Source: Gartner Forecast, Information Security, Worldwide, 2022-2028, 2Q24 Update

Data security as the  
next cyber frontier
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Data Privacy Cloud Security Infrastructure 
Protection

Data Security Identity Access 
Management

Security 
Services

Integrated Risk 
Management

Consumer 
Security

6%

10%
11%

15%

18%

25%

17%

25%

• Data security is top of mind for CISOs as data volumes 
continue to expand, enterprises shift to the cloud, and 
data protection regulations (e.g. GDPR, CCPA) evolve 

• Growing use of GenAI applications in enterprises 
further increases the focus on data security. CISOs 
face new attack vectors and need to monitor & 
protect data used in prompts and model fine-tuning

Data Security & Privacy among fastest growing 
areas of cyber spend
GLOBAL SECURITY & RISK MANAGEMENT END-USER SPENDING
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List of companies in Euroscape Public Cloud Index
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Global Accel Euroscape Public Cloud Index — Currently Listed Companies

EU & Israel US

Jfrog Israel 8x8 Crowdstrike Paycom Tenable

Monday Israel Adobe CS Disco Paylocity Toast

SentinelOne Israel Amplitude Datadog Paypal Twilio

Wix.com Israel AppFolio Definitive Healthcare Procore Veeva

Elastic Netherlands Asana Digital Ocean Q2 Holdings Weave

UiPath Romania AvidXChange Docusign Qulays Workday

GitLab Ukraine BigCommerce Domo RingCentral Workiva

Bill.com Dropbox Salesforce.com Yext

Blackline Fastly ServiceNow Zoom Info

Box HubSpot Smartsheet Zoom

Braze MongoDP Snowflake Zscaler

C3 Ncino Sprinklr Zuora

Clearwater Okta Sprout Social

Cloudflare Olo Square

Confluent Palantir SquareSpace
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