


1. Highlight key global and regional (Asia) 
trends in VC investments

2. Review the VC investor and start-up 
landscape and growth in Indonesia

3. Showcase the VC investor confidence 
and outlook for Indonesia

4. Provide recommendations for further 
bolstering the start-up ecosystem in 
Indonesia

Objectives



Google and A.T. Kearneyôs joint study on Indonesiaôs venture capital 
(VC) outlook

Methodology
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The US remains the global ñstart-upò hub with more than 50% of the 
deals and investment value

Note: Deal value represents only reported deal value.
Sources: Crunchbase; A.T.Kearney analysis

Global deals trend 2012-2016

Investment value ($bn) Number of deals

$524 bn63,924

2,010 $5 bn

$7 bn1,306

$225 bn12,733

$104 bn21,688

$7 bn673



Note: Numbers may not resolve due to rounding.
Sources: Crunchbase; A.T.Kearney analysis

But, Asia is catching up quickly

Global investment value
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Note: SEA is Southeast Asia. Numbers may not resolve due to rounding.
Sources: Crunchbase; A.T.Kearney analysis

Within Asia, investment values have soared on the back of China and 
Southeast Asia

Asia investment value
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Note: Numbers may not resolve due to rounding.
Sources: Crunchbase; A.T.Kearney analysis

Within Southeast Asia, Singapore remains the main hub but other 
countries are quickly catching up, with Indonesia leading the way

Southeast Asia investment value

Singapore
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Others
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Indonesia
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Others
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Indonesia
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$0.3 bn

$6.8 bn

20162012

9x23x



Sources: Crunchbase; A.T.Kearney analysis

While still nascent, investments in Indonesia are soaring, reaching 
~$3 bn in 2017 (year-to-date)

Indonesia investment value

2012 2016 2017 (Jan-Aug)

$3.0 bn

$44 mn

31x $1.4 bn

2x



Note: Numbers may not resolve due to rounding.
Sources: Crunchbase; A.T.Kearney analysis

Most of the investments are still in the seed or early stages; however, 
late-stage investments are generating most of the value

Indonesia investment (Jan-Aug 2017)
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E-commerce and transport categories heavily dominate investments

Note: Numbers may not resolve due to rounding.
Sources: Bloomberg, TechCrunch, Techniasia.com, Crunchbase; A.T.Kearney analysis
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Top categories in Indonesia



Note: The total investment cannot be attributed to Chinese investors, as there were also non-Chinese investors that participatedin the funding rounds involving Chinese investors
Sources: Crunchbase; A.T.Kearney analysis 

Indonesia investment value ($bn)

~$1.2 bn

~$1.1 bn

6%

1.4
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98% Chinese
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involvement
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In 2017, Chinese investors became heavily involved in Indonesiaôs 
start-up environment, accounting for ~95% of its investment value



Note: Numbers may not resolve due to rounding.
Source: Google - A.T.Kearney Indonesia VC Outlook Survey (2017)

To capture investor outlook and priorities, we interviewed more than 
25 local and foreign investors

Respondents

By category By fund size By role

Foreign

Local

54%

46%

Foreign

42%

Local

58%

29%

$100-500 mn

$50-100 mn

>$500 mn

13%

US$50 mn

38%

21%

Investment officer/manager

21%

42%

Founder/CEO

38%

Partner/director



Investors are generally bullish on the outlook of the Indonesian 
market

Note: Numbers may not resolve due to rounding.
Source: Google - A.T.Kearney Indonesia VC Outlook Survey (2017)

ñWhat is your investment outlook for Indonesia?ò (% of responses)

Local

investors

Foreign

investors

21% 21% 57%

20% 80%

Decrease investment

(-10% or more)

No change 

(+/-9%)

Increase investment

(+10% or more)



Investors have a positive outlook even when compared with other 
Asian markets

Note: Numbers may not resolve due to rounding.
Source: Google - A.T.Kearney Indonesia VC Outlook Survey (2017)

ñHow does Indonesiaôs outlook compare to other Asian markets?ò (% of responses)

Local

investors

Foreign

investors

14% 57% 29%

30% 50%20%

Worse Similar Better


