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Combined enterprise value of Biotech companies by launch year » view online 

Biotech companies globally have reached a combined value of $2.0T.

$2.0T 

$375B 

5.3x 

Source: Dealroom.co  

https://health.dealroom.co/companies.startups/f/industries/anyof_health/tags/anyof_biotech%20and%20pharma?showStats=true
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Combined enterprise value of Biotech companies

European biotech companies are now worth $364B.

Nordics = 16% 

Rest of Europe = 84% 

Source: Dealroom.co  
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The top 10 most valuable Biotech companies in the Nordics represent 
77% of the total value.

$19.2B

$6.4B

$2.3B $2.1B
$0.9B $0.8B $0.7B $0.6B $0.5B $0.4B

mRNA 
applications

mRNA 
applications

Autoimmune 
diseases

Gene editing Endocrinology 
diseases

Drug discovery Hematology 
medicines

Nanomedicine Cell therapies Psychedelic drugs

Top 10 Biotech companies in the Nordics

Camurus Calliditas Santaris 
Pharma IO BiotechGenmab Ascendis 

Pharma Alvotech Bavarian 
Nordic Bioartic Zealand 

Pharma

Source: Dealroom.co  
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Global VC investment in biotech reached an all-time high in 2021, with 
$41B raised, a 3.4x increase since 2016.

$41B 

$12B 

3.4x 

Combined enterprise value of Biotech companies by launch year » view online 

Source: Dealroom.co  

https://health.dealroom.co/transactions.rounds/f/growth_stages/not_mature/industries/anyof_health/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_biotech%20and%20pharma_not_outside%20tech?showStats=YEAR&statsType=rounds
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2016 2021 Growth 2021 vs. 2016

Asia $1.3B $7.8B

Nordics $0.2B $0.8B

USA $7.2B $24.4B

Europe (excl. Nordics) $1.8B $5.6B

Rest of world $0.3B $0.7B

The US leads by VC investment, but biotech is becoming more globally 
distributed, with startup investment less concentrated around the US.

Source: Dealroom.co  

Venture capital investment in Biotech by destination

6.1x

4.0x

3.4x

3.1x

2.5x
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VC investment in Danish biotech startups has more than doubled in the 
last year alone, hitting $434M in 2021.

VC investment in Danish biotech  » view online Largest rounds in 2021

$434M 

$150M 

2.9x 

Source: Dealroom.co  

https://health.dealroom.co/transactions.rounds/f/growth_stages/not_mature/industries/anyof_health/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_denmark/tags/anyof_biotech%20and%20pharma_not_outside%20tech/years/anyof_2021?showStats=YEAR&sort=-amount&statsType=rounds
https://health.dealroom.co/transactions.rounds/f/growth_stages/not_mature/industries/anyof_health/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_biotech%20and%20pharma_not_outside%20tech/years/anyof_2021?showStats=YEAR&sort=-amount&statsType=rounds
https://health.dealroom.co/transactions.rounds/f/growth_stages/not_mature/industries/anyof_health/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_biotech%20and%20pharma_not_outside%20tech/years/anyof_2021?showStats=YEAR&sort=-amount&statsType=rounds
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Rounds below $100M dominate the Danish biotech VC landscape, 
counting for 68% of all investment in 2021.

    VC investment in Danish Biotech by round size  » view online

68% of 
investment 

from rounds 
<$100M

Source: Dealroom.co  

https://health.dealroom.co/transactions.rounds/f/growth_stages/not_mature/industries/anyof_health/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_denmark/tags/anyof_biotech%20and%20pharma_not_outside%20tech/years/anyof_2021?showScale=percentage&showStats=YEAR&sort=-amount&statsType=rounds
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In 2021, 25% of the VC funding in Danish biotech startups came from 
domestic investors, 35% came from the Rest of Europe and 32% from the US.

    VC investment in Danish Biotech by investor source  » view online

Source: Dealroom.co  

▊ Unknown HQ
▊ Asia

▊  USA

▊  Rest of Europe

▊  Danish25%

35%

32%

26%

40%

30%

4%

49%

47%

4%

https://health.dealroom.co/transactions.rounds/f/growth_stages/not_mature/industries/anyof_health/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_denmark/tags/anyof_biotech%20and%20pharma_not_outside%20tech/years/anyof_2021?showScale=percentage&showStats=YEAR&sort=-amount&statsType=investor-location
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Compared with other European countries, Denmark has been one of the 
fastest growing by VC investment in biotech.

Biotech VC investment since 2016

UK

Germany

France

Netherlands

Belgium

Denmark

Sweden

Spain

Italy

Norway

Finland

$6.5B

$3.8B

$2.2B

$1.4B

$1.2B

$0.9B

$0.5B

$0.4B

$0.3B

$0.2B

$0.1B

Netherlands

Denmark

Belgium

UK

France

Germany

Spain

Norway

Sweden

Italy

Finland

17.0x

11.8x

6.9x

3.7x

3.3x

3.3x

3.1x

1.8x

1.7x

1.5x

0.7x

Biotech VC investment growth (2021 vs. 2016)

Source: Dealroom.co  
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4 biotech unicorns and $1B+ 
exits have been created in 
Denmark to date.

Source: Dealroom.co. A unicorn is defined as a rapidly scaling company (and tech-enabled) that has reached a 
$1 billion valuation. More details here.

2019201820172016

Year $1B+ valuation reached

Biotech unicorns founded in Denmark
» view online 

European Biotech unicorns and future unicorns

UK

Switzerland

Germany

France

Denmark

Belgium

Netherlands

Sweden

Spain

European biotech: 34 unicorns 
and 82 future unicorns (14% 
Denmark+Sweden).

https://dealroom.co/blog/what-is-a-unicorn
https://health.dealroom.co/companies.startups/f/industries/anyof_health/slug_locations/anyof_denmark/tags/allof_verified%20unicorns%20and%20%241b%20exits_biotech%20and%20pharma
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Exits for Danish biotech startups are slowly ticking up, with notable
IPO like Zealand Pharma.

Source: Dealroom.co  

Number of exits of Danish biotech startups » view online 

https://health.dealroom.co/transactions.rounds/f/growth_stages/not_mature/industries/anyof_health/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_denmark/tags/anyof_biotech%20and%20pharma_not_outside%20tech/years/anyof_2021?showScale=percentage&showStats=YEAR&sort=-amount&statsType=investor-location
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Graduation rates between rounds 
▊ Biotech         ▊ Deeptech        ▊ Healthtech       ▊ Tech startups

2nd round 3rd round 4th round

36%
32%

28%

24%

15% 15%
12%

6%
4%

6% 5%

12%

Seed round

Graduation rates in Europe of Biotech startups are higher initially, and 
then fall in line with Healthtech and the broader market.

Source: Dealroom.co  
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▊ Deep tech         ▊ Tech startups        ▊ Biotech        ▊ Healthtech
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3
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Deep tech

Tech

Biotech

Round 2 means the round after 
seed round (considered first)

For tech startups, the first 
follow-on round over $4M 
happens 1.5 years after seed 
round but for biotech and 
healthtech, 2.2 and 2.6 years, 
respectively.

5

4

3

2

3

5 Healthtech4

It takes (a bit) more time and capital to build a healthtech and biotech 
startup in Europe.

Source: Dealroom.co  



Page / 19  Page / 19  

Digital therapeutics: software is 
the treatment, requiring clinical 

validation in trial and 
demonstrating cost 

effectiveness in studies

General AI which solved a 
major protein folding challenge 
(AlphaFold) potentially enabling 
a step change in drug discovery

Acceleration of drug 
discovery using AI 

identifying new targets, 
mutations, etc

Healthtech
Software

Biopharma
Biochemical formulas

Accelerating clinical trials. Establishing efficacy 
earlier (e.g.  in phase II with 100-200 patients vs. 

Phase III with 1,000 patients)

Better insights in patients beyond the 
clinical trial phases, improving 
transparency towards payers

Improving patient selection, thereby reducing the 
need for large patient cohorts

✔ Better alignment between biopharma, providers, payers
✔ Faster development of treatments
✔ Better data on (cost) effectiveness

Source: Dealroom.co  

Exciting things are happening at the intersection of Biopharma & Healthtech. 
Traditionally two different silos, now increasingly overlapping domains.
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Biotech startups have a longer cashburn. But advancements in AI, and more 
experienced talent pools could bring them more in line with regular startups.

Source: Dealroom.co.
* AI, mRNA, digital therapeutics and gene editing make biotech gradually more like tech startups, at least for discovery phase.
** Thereʼs generally a market for curing diseases. But it has long been difficult to get funding for flu vaccines, for instance.

Biotech startup

Long and costly testing phases
Discovery phase becoming shorter *

Less market risk **

R&D Investment Acquisition / JVSeed Early Late

Regular startup

Exploit new but proven technologies
Validate product-market fit as early as possible

R&D and patent ownership is rare

Discovery 
phase 

Searching for 
product-market fit

Over 70% donʼt 
graduate from seed 

to series A

Testing
phases

Regulatory 
approval

Value Value

180+ AI-based solutions making drug 
discovery faster and more effective

» view online

https://health.dealroom.co/lists/14340
https://app.dealroom.co/companies.startups/f/industries/anyof_fintech?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value_by_year
https://app.dealroom.co/companies.startups/f/industries/anyof_fintech?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value_by_year
https://health.dealroom.co/lists/14340
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Basel, Leiden, 
Lausanne, 

Copenhagen

Cambridge, Oxford, 
London, Munich

Paris, Stockholm, 
Berlin, Barcelona, 

Zurich
Healthtech 

Clusters (startups, 
investors, academia)

Biotech clusters
(startups, investors, academia)

Source: Dealroom.co  

Convergence of Bio & Healthtech bodes well for hubs that are strong in both. 
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Selected biotech investors in the Nordics active in the region.

FUND TYPE STAGE NUMBER OF BIOTECH 
INVESTMENTS SELECTED EUROPEAN BIOTECH INVESTMENTS

Novo Ventures Corporate VC fund Series B+ 144

HealthCap VC fund Series A 57

Almi Invest VC fund Seed 29

Lundbeckfonden 
Ventures Corporate VC fund Series B+ 28

Sunstone Life 
Science Ventures VC fund Series A 22

Heartcore Capital VC fund Seed 17

Industrifonden VC fund Seed 15
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European Healthtech & Biotech investors.

Source: Dealroom.co. Not exhaustive. Funds selected based on number of investments in Healthtech and (future) unicorns.

Seed

Series A

Series B+

European funds 
with dedicated 

Healthtech focus
Sector agnostic 
European funds

U.S. / Asian  
funds active in 

Europe

European funds 
that do biotech 
and healthtech

European funds 
with dedicated 
Biotech focus



Check out previous reports.

https://health.dealroom.co/curated/reports

Global Health and Biotech investment update

European Health & Biotech – H1 2021 update

Health and Biotech – A European showcase

Digital healthcare: patient-first?

https://dealroom.co/blog/health-and-biotech-startups-no-let-up-in-record-breaking-funding-pace
https://dealroom.co/blog/health-and-biotech-startups-no-let-up-in-record-breaking-funding-pace
https://dealroom.co/blog/european-health-and-biotech-investing-in-future-outcomes-h1-2021-update
https://dealroom.co/blog/european-health-and-biotech-investing-in-future-outcomes-h1-2021-update
https://dealroom.co/blog/health-and-biotech-a-european-showcase
https://dealroom.co/blog/health-and-biotech-a-european-showcase
https://dealroom.co/blog/digital-healthcare-patient-first
https://dealroom.co/blog/digital-healthcare-patient-first


https://health.dealroom.co/curated/reports

Explore the 
Health 

Ecosystem.
» health.dealroom.co

https://health.dealroom.co/
https://health.dealroom.co/
https://health.dealroom.co/


Get the latest 
weekly insights, 
with the health
newsletter.

» Sign up

https://dealroom.co/newsletters/health
https://dealroom.co/newsletters/health



