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FOREWORD BY SVl gliconvalley

‘ ‘ In a year of global recalibration, the Nordic region once But this excitement isn’t reserved for early-stage startups.
again proved its resilience in 2022. Foreign investors, most active in late-stage funding, are
actively increasing their presence in various Nordic markets.
Despite the inevitable impact of global macro-economic
and geopolitical turbulence, Nordic startups had their As an organisation, we are excited to be the debt partner of
choice to both the strong founders and insightful investors

shaping this dynamic ecosystem, and look forward to its
With overall activity 50% higher than pre-pandemic figures, long-term growth.”
it is evident that the Nordics’ is one of the top global hubs
for VC funding.

second highest year for VC funding.

Much of this activity was concentrated on “impact”
business, which attracted 35% of all VC investment’ and
helped bring the value of Nordic startups to an impressive

4.3B2, .
3 Sebastian Penn

Head of Nordics
at Silicon Valley Bank
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Silicon Valley Bank UK, the bank of the world’s most innovative companies and
investors, provides commercial banking services, expertise and insights to the
technology, life science and healthcare, private equity, venture capital and premium
wine industries.

Silicon Valley Bank UK operates in centers of innovation around the world. With
global commercial banking services, Silicon Valley Bank UK helps address the unique
needs of its dynamic, fast-growing, innovative clients.

NGP Capital backs early-stage B2B companies from Series A onwards in Europe,
the US, Israel, and China within enterprise software, industrial tech, cybersecurity,
and infrastructure. Through its $400m fifth fund launched in 2022, NGP Capital
invests in companies driving the convergence of the physical and virtual.

Founded in 2005, NGP Capital has over $1.6B in AUM and has invested in more
than 100 companies of which 18 became unicorns and 11 went on to IPO.

Global startup & venture capital intelligence platform: Dealroom.co is the foremost
data provider on startup, early-stage and growth company ecosystems in Europe
and around the globe.

Founded in Amsterdam in 2013, we now work with many of the world's most
prominent investors, entrepreneurs and government organizations to provide
transparency, analysis and insights on venture capital activity.
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Key takeaways.

Nordic startups raised the second highest
annual VC funding total ever in 2022,
despite the economic downturn.

Nordic startups raised $11.7B in 2022. This figure
represents a 36% decrease from the all-time high in
2021, but is still over 50% higher than pre-pandemic
numbers.

VC investment into Nordics founded startups

$18.4B

$11.7B

2017 2021 2022
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Early-stage investment has held up strongly
in 2022.

Nordic startups have raised $3.4B in early-stage
investment in 2022, just a 6% decrease from their
peak in 2021. Iceland and Norway, the two smallest
Nordic ecosystems by VC funding, were the fastest
growing in early-stage investment.

Early stage investment into Nordic startups

5368 $3.4B

2018 2021 2022

Impact funding makes up over a third of all
investment in the Nordics.

The Nordics continue to be an impact powerhouse,
raising $4.3B in 2022. This is double the amount of
impact funding raised in 2020. 35% of all VC funding
in the Nordics went to impacts startups last year,
compared to 22% for all of Europe.

VC investment as percentage of total VC
investment by industry in 2022

impact [ 35%
Fintech _ 18%

Enterprise Software - 14%
Health - 8%

Transportation . 3%

Food . 3%
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2022 saw a 36% decrease in VC funding in the Nordics compared to the previous year, but the
total of $11.7B was still more than 50% higher than pre-pandemic numbers.

$20B

$15B

$10B

$5B
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VC Funding of Nordic startups* » view online

$18.4B

$11.7B

$7.1B

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

Source: Dealroom.co. Includes startups with current main center of business (HQ) in the Nordics as well as Nordic startups which later relocated overseas.

$250m+
Growth
$100-250m W
$40-100m (series C)
Breakout

$15-40m (series B)

$4-15m (series A)
B $1-4m (seed) Early
B $0-1m (pre-seed)
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https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Nordics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2022?chartDataKey=amount&showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Nordics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2022?chartDataKey=amount&showStats=YEAR&statsType=rounds

Megarounds of $100M+ have become much scarcer in the Nordics, halving in volume in 2022.

VC investment in Nordic startups by round size, +$100m. Distribution of VC investment in Nordic startups by round size.

VC funding excluding megarounds [l Megarounds ($100m+)

$20B 100%
$15B 75% 39%
39%
$10.6B 83% o
84%
$108 50%

L] p.a9% Yoy A

61%
61% 54%
58 - 32.8B 25% 42%
— $7.8B
—— $6.3B  -19% Yoy V¥
$4.3B
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
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The early-stage funding landscape remains resilient, down just 6% in 2022. Iceland and
Norway stand out as the two Nordic countries where early-stage investment grew.

Early stage investment into Nordic startups » view online

$208
$3.7b
$3.4b
$15B
$2.1b
$10B
$1.7b
$5B
2017 2018 2019 2020 2021 2022
Page /7 Source: Dealroom.co. *Early stage considers self labelled rounds (Pre-Seed to Series A).

Early-stage venture capital investment 2022 vs 2021

Iceland +53%
Norway 13%
European average 2%
Finland 0%
Nordics average I -6%
Sweden I -14%
Denmark I -15%
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https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Nordics/growth_stages/not_mature/rounds/anyof_ANGEL_EARLY%20VC_SEED_SERIES%20A_not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds

In 2022 there was a noticeable funding pullback at late-stage (Series C+), while early-stage
rounds continued to increase in ticket size.

Median round sizes (self-labelled rounds)

Seed Series A Series B Series C+
== Nordics Europe == Nordics Europe == Nordics Europe == Nordics Europe
$2.0M $15M $40M $100M
© +17%A O +42%A © +20%A ® 5%V
+32%A +19%A +3%A - -9%V
$1.5M $30M $75M
$10M
$1.0M $20M $50M
$5M
$0.5M $10M $25M
2017 2022 2017 2022 2017 2022 2017 2022
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Iceland, the Nordics’ smallest ecosystem by VC funding, was the fastest growing country by
amount of funding raised in 2022.

VC Funding in 2022 per Nordic country VC Funding change, 2022 vs 2021

1
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VC activity in the Nordics contracted faster year-on-year than the global and European
averages in 2022, but has grown faster in the medium term than global benchmarks.

Year-on-year change in VC funding
per selected region, 2022 vs 2021

0.8x

0.65x

o.ex -
0.5x ‘
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Europe

Global VC

United States

Nordics

Israel

Nordics

Europe

Israel

United States

Global VC

5-year change in VC funding

per selected region, 2022 vs 2017

_ 3.5x

3.1x

2.6X

2.2X
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Nordic VC funding increased more than
threefold in the last five years.

Growth in VC funding
per selected region, 5 year average (2017-2022)

Baltics | 8.8x

CEE

Benelux | 3.4x

5.2X
X

UK 2.7x

DACH 1.7x

Page /11  Source: Dealroom.co

The Nordics are the top European region in
increase in number of megarounds.

Increase in number of megarounds,
per selected region, 2022 vs 2017

CEE 12.0x

UK 4.2X

DACH 3.8x

Benelux ‘ 7.0x

’ NGP
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Nordic startups that raised in 2022.

Page /12

New Unicorns
startups that reached a
$1b valuation or exit in

the last 12 months.

Future Unicorns
startups valued
$250m-$999m, haven’t
reached $1b (yet).

Rising Stars
promising startups
valued under $250m with
recent funding and high

dealroom SIGNAL

Country

Source: Dealroom.co
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https://app.dealroom.co/companies/sana_labs
https://app.dealroom.co/companies/cinclus_pharma
https://app.dealroom.co/companies/opti
https://app.dealroom.co/companies/majority
https://app.dealroom.co/companies/mycorena
https://app.dealroom.co/companies/budbee
https://app.dealroom.co/companies/mentimeter_1
https://app.dealroom.co/companies/juni
https://app.dealroom.co/companies/teamtailor
https://app.dealroom.co/companies/volta_trucks
https://app.dealroom.co/companies/h2_green_steel
https://app.dealroom.co/companies/polarium_1
https://app.dealroom.co/companies/instabox_1
https://app.dealroom.co/companies/einride
https://app.dealroom.co/companies/byredo
https://app.dealroom.co/companies/e_brands
https://app.dealroom.co/companies/happeo
https://app.dealroom.co/companies/bob_w
https://app.dealroom.co/companies/zevoy
https://app.dealroom.co/companies/kodit_io
https://app.dealroom.co/companies/iqm
https://app.dealroom.co/companies/iceye
https://app.dealroom.co/companies/swappie
https://app.dealroom.co/companies/relex_solutions
https://app.dealroom.co/companies/_ura
https://app.dealroom.co/companies/monta_1
https://app.dealroom.co/companies/onrobot
https://app.dealroom.co/companies/synklino
https://app.dealroom.co/companies/seaborg_technologies
https://app.dealroom.co/companies/reform
https://app.dealroom.co/companies/podimo
https://app.dealroom.co/companies/veo
https://app.dealroom.co/companies/labster
https://app.dealroom.co/companies/viabill
https://app.dealroom.co/companies/marketer_technologies
https://app.dealroom.co/companies/aquabyte
https://app.dealroom.co/companies/zeg_power_as
https://app.dealroom.co/companies/tise
https://app.dealroom.co/companies/hydrogen_mem_tech
https://app.dealroom.co/companies/kolonial_no
https://app.dealroom.co/companies/morrow1
https://app.dealroom.co/companies/tibber
https://app.dealroom.co/companies/ardoq
https://app.dealroom.co/companies/dune_analytics
https://app.dealroom.co/companies/remarkable_
https://app.dealroom.co/companies/coripharma
https://app.dealroom.co/companies/lucinity
https://app.dealroom.co/companies/treble_1_4
https://app.dealroom.co/companies/ind_
https://app.dealroom.co/companies/kerecis
https://app.dealroom.co/companies/sidekick_health
https://app.dealroom.co/companies/yabie
https://app.dealroom.co/companies/kognic
https://app.dealroom.co/companies/cint
https://app.dealroom.co/companies/embracer
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https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/employees_max/anyof_100/founding_or_hq_regions/anyof_Nordics/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_2019/startup_ranking_rating_min/anyof_1/tags/not_outside%20tech/total_funding_max/anyof_1000000?sort=-startup_ranking_rating
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/employees_max/anyof_250/founding_or_hq_regions/anyof_Nordics/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_2018/startup_ranking_rating_min/anyof_1/tags/not_outside%20tech/total_funding_max/anyof_4000000/total_funding_min/anyof_1000010.0000000001?sort=-startup_ranking_rating
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/employees_max/anyof_500/founding_or_hq_regions/anyof_Nordics/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_2019/startup_ranking_rating_min/anyof_1/tags/not_outside%20tech/total_funding_max/anyof_4000000?sort=-startup_ranking_rating
https://app.dealroom.co/lists/33096?hss_channel=lcp-3252088&sort=-startup_ranking_rating&utm_content=228212019&utm_medium=social&utm_source=linkedin
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Investor name
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en del af Vaekstfonden

Tesi

CHALMERS

TURER

O
MAKI.VC

almi invest
inventure
IEQT
VENTURIES
(’l Industrifonden

CREANDUM

icebreaker

Investor type

Governmental

Governmental

University investment and
incubator arm

Venture Capital

Governmental

Venture Capital

Venture Capital

Governmental

Venture Capital

Venture Capital

HQ

Copenhagen, Denmark

Helsinki, Finland

Gothenburg, Sweden

Helsinki, Finland

Stockholm, Sweden

Helsinki, Finland

Stockholm, Sweden

Stockholm, Sweden

Stockholm, Sweden

Helsinki, Finland

Source: Dealroom.co. *Selection based on number of Nordic VC deals participated in 2022.

Number of rounds
participated in 2022*

Preferred round

SEED

EARLY VC

SEED

SEED

SEED

SEED

SERIES A

EARLY VC

SERIESA

SEED

Local investors play an important role in driving investment in the Nordics.

Selected Nordic investments in 2022
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https://app.dealroom.co/investors/antler_co
https://app.dealroom.co/companies/treyd
https://app.dealroom.co/companies/breyta
https://app.dealroom.co/companies/modulize
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https://app.dealroom.co/companies/instabox_1
https://app.dealroom.co/companies/juni
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https://app.dealroom.co/investors/industrifonden
https://app.dealroom.co/companies/minervax
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https://app.dealroom.co/companies/anacardio
https://app.dealroom.co/companies/nextory
https://app.dealroom.co/investors/creandum
https://app.dealroom.co/companies/kry
https://app.dealroom.co/companies/monta_1
https://app.dealroom.co/companies/mavenoid
https://app.dealroom.co/companies/ark_capital_1
https://app.dealroom.co/investors/almi
https://app.dealroom.co/investors/vf_venture
https://ecosystemdata.madeoflisboa.com/companies/codacy
https://app.dealroom.co/investors/finnish_industry_investment
https://app.dealroom.co/investors/chalmers_ventures
https://app.dealroom.co/investors/maki_vc
https://app.dealroom.co/investors/inventure
https://app.dealroom.co/investors/eqt_ventures
https://app.dealroom.co/investors/industrifonden
https://app.dealroom.co/investors/creandum
https://app.dealroom.co/investors/icebreaker_vc
https://app.dealroom.co/companies/blue_world_technologies
https://app.dealroom.co/companies/reform
https://app.dealroom.co/companies/commoditrader
https://app.dealroom.co/companies/iqm
https://app.dealroom.co/companies/swappie
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https://app.dealroom.co/investors/almi

International investors are increasing
their presence in the Nordics.

VC funding in Nordic startups by investors location

B Domestic  Europe W USA [l Asia | Restoftheworld Undisclosed*

100%

75%

50%

25%

2017 2022

Page /15 Source: Dealroom.co. *Undisclosed include unknown investors and investors with undisclosed HQ location.

Selected foreign investors turning to the Nordics’ market

w
5 Citi Ventures
& HQ: United States

Bayern
Kapital
HQ: Germany

Bayern Kapital 227

Banana

Capital
HQ: United States

. Lightspeed
HQ: United States

Blossom
HQ: United
Kingdom

Explore more Nordic
startups with foreign

investor participation »

Investment: Doconomy
HQ: Stockholm, Sweden
Round: $19M Early VC

Investment: |[OM Quantum Computers
HQ: Espoo, Finland
Round: €128M Series A

Investment: Goals
HQ: Stockholm, Sweden
Round: €15M Seed

Investment: Fullview
HQ: Copenhagen, Denmark
Round: $7.5M Seed

Investment: Zevoy
HQ: Espoo, Finland
Round: €15M Series A

» Explore list
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https://app.dealroom.co/companies/doconomy
https://app.dealroom.co/companies/iqm
https://app.dealroom.co/investors/bayern_kapital_gmbh
https://app.dealroom.co/companies/goals_1_1
https://app.dealroom.co/companies/fullview
https://app.dealroom.co/companies/zevoy
https://app.dealroom.co/investors/banana_capital
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors_locations/not_Sweden_Finland_Norway_Iceland_Denmark/regions/anyof_Nordics/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2022_2023?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_slug_locations/anyof_denmark/growth_stages/not_mature/investors_locations/anyof_Denmark/rounds/anyof_LATE%20VC_GROWTH%20EQUITY%20VC_SERIES%20B_SERIES%20C_SERIES%20D_SERIES%20E_SERIES%20F_SERIES%20H_SERIES%20I_SERIES%20G_not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2022_2021_2020_2019_2018_2017?chartDataKey=amount&showStats=YEAR&statsType=investor-location
https://app.dealroom.co/investors/banana_capital
https://app.dealroom.co/investors/citi_ventures
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The fact that top tier international investors continue to deploy significant amounts
of capital into the Nordics is testament to the strength of the ecosystem and the
quality of companies coming out of this region.

Furthermore, the recycling of talent, with unicorn founders contributing their
experience and capital into new ventures, is another quality of the ecosystem that
provides a platform for stellar new companies to grow out of the Nordics over the
coming years.”

Director for Sweden
at Silicon Valley Bank
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Leading international investors continue to build their portfolios in the Nordics.

Investments into Nordic startups by selected International investors (2022)
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Local investors play a foundational role at early-stage, especially in Sweden.

Early-stage funding by investor HQ, 2017-2022

I Domestic Other Nordic countries I Rest of the World

Sweden 439% 13%

. Nordic countries Europe Rest of the world
Nordic average 38% 26% 36%

Norway 37% 7%

Finland 36% 14%

Denmark 31% 20%

Iceland 25% 14%

Source: Dealroom.co.
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Source of funds is determined by the main center of business (HQ) of the investor. Equal participation is assumed for rounds with 2+ investors.

Sweden

In Sweden, local investors represent over 40% of
early-stage investment since 2017.

Selected early-stage
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Late-stage investors are more geographically diverse, but local investors maintain a
significant role, particularly in Denmark.

Late-stage funding by investor HQ, 2017-2022

I Domestic Other Nordic countries I Rest of the World

Denmark 41% 15%

Denmark

In Denmark, local investors represent over 40% of
late-stage investment since 2017.

Investor Investor Type Selected late-stage investments
into Danish startups in 2022

S fer
& \anTuRs  Governmental Reform !.‘x:@ &!m!m?

1 del af Vanketfonden

. Nordic countries Europe Rest of the world
Nordic average 29% 319% 40% Seoad-=  Venture Capital veo Qdixa Templafy®
Hg\llc%ngs cve 5%3 NMDe-azva sGalecto
Sweden 0 13% HER
RTE Venture Capital podimo
celand 34% _ 5 oo VenwrCaptal Trdeshtt LUNAR

Accelerator P\EO
Finland 15% 20% @

Norway 25%

’
Venture Capital (O ®Galecto

BIOTECH

Explore late-stage

rounds raised by » Explore list
Danish startups »

8

: @ ’ NGP
Page /19  Source: Dealroom.co dealroom.co | SVh) giconvaley | mc@.pmcﬂ

Source of funds is determined by the main center of business (HQ) of the investor. Equal participation is assumed for rounds with 2+ investors.
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The Nordic countries have been in the lead from a European perspective in venture
capital investments, with state owned institutions actively backing up the industry.
However, to remain in the lead, a broader asset allocation into venture capital from
pension funds, family offices, banks and insurance companies is needed.

We would like to see larger allocations into venture capital through fund of funds,

direct funds and directly into startups. These investments would give the region the
ability to flourish, innovate, and drive growth.”

NGP Capital
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Alternative sources of investment, other
than Venture Capital funds, are playing an
increasingly important role in the Nordics.

VC funding by investor type
5-year Average » view online

Others* Corporate
14% 41%
Angel** Venture Capital

Source: Dealroom.co. *Other investor type includes all other investor types other than venture capital and

Page/ 21 corporate, such as Accelerators, Private Equity and others. **Angel investor type includes Angel and Angel funds.
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As the Nordic ecosystem continues to mature, Venture Debt is becoming an
established way of extending runway and supporting founders to limit dilution.

Overall there has been an expansion in the range of capital sources available to
companies and in the number of providers operating across the region. We believe
this trend will accelerate and continue to fuel the Nordics reputation for creating
enterprise value.”

Head of Venture and Growth Banking
at Silicon Valley Bank
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In 2022 impact startups raised 35% (or $4.3B) of all VC investment in the Nordics.

Nordics Europe

Impact* 35%

Fintech

Enterprise Software
Health
Transportation
Food

Gaming

Marketing

Home Living

Media

Source: Dealroom.co. Created with Datawrapper. *To be an impact company means having sustainable development at the core of the business’s values. ‘ Silicon Valley ‘ M} NGP
Page / 23 Other industries in this chart exclude impact startups. To learn more about Dealroom’s Impact methodology consult the knowledge page. clealroom.co s‘lb) Bank Capital


https://knowledge.dealroom.co/knowledge/impact-tags-sustainable-development-goals

The last decade has seen a rapid maturation of the Nordic ecosystem with large,

outsized winners such as Spotify, Minecraft, Unity, Supercell, Universal Robots, Wolt
and many others.

We see repeat entrepreneurs, founders backing other founders, and we believe now
is the time for founders to solve big enterprise challenges by leveraging
breakthrough technologies such as foundation Al, XR developer tools and digital
twins as our physical and virtual worlds start to converge.”

NGP Capital
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The Nordic startup ecosystem is now worth $511B. While public tech companies
decreased in value by 20%, the value of private companies is up 6% year-on-year.

Combined enterprise value of Nordic founded/HQ’ed companies*
founded after 1990

[l private companies  public companies

$600B
$400B $337B
$269B
-20% 2021vs 2022 V
$200B
227B
- . : 0+6% 2021 vs 2022 A
2016 2017 2018 2019 2020 2021 2022
Page /25 ;it:]r:ﬂc;f;::l\r/:zur:fi;ns of Nordic startups founded after 1990. Using estimated valuations based on most recent VC rounds, public markets and publicly disclosed valuations. dealroom.co | S‘Ib) Eﬂfﬁfﬁ""a“e" | m
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The value of Nordic startups has quadrupled in the last five years, outpacing other European
regions and the global average.

Growth in ecosystem value over the last five years (2017-2022)

CEE 4.2X
Nordics 4.0x
Rest of Europe 3.4x

(excl. Nordics) |

DACH | 3.3x
Global average 3.3x
|
Western Europe 3.1x
ol% 25% 50% 75% 100%

Source: Dealroom.co. Includes public and private startups. The valuation of a private company is publicly disclosed via news articles. " NGP
Page / 26 In this case, we use this number for the company’s valuation If the valuation of private company is not disclosed via the media but they have a disclosed funding deah-oom.co | S‘Ib) glallﬁl((:nValley ‘ m Capital
round, the valuation is automatically populated with a range that is 4x to 6x the round amount.



The Nordics have produced 10 new unicorns in 2022,
bringing the region’s total unicorn count to 78.

Explore the Nordic’s
Number of new unicorns and $1B+ exits » view all Nordic unicorns unicorn class of 2022 »

» Explore list
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All Nordic countries are among Europe’s top 10 in VC funding per capita in 2022.

VC funding per capita (2022)

$500
$400

$300

$200
$126
$100

N . N LA I I — + L] . European

o . PR - . Average*
Estonia Iceland Switzerland Sweden K?nrg:j?:'n Ireland Luxembourg Finland Norway Denmark

Page /28 Source: Dealroom.co *Europe definition includes a list of countries as they appear on EUR-Lex. dealroom.co | S\Ib) g;ﬁﬁﬁnValley ‘ m gggml



https://eur-lex.europa.eu/browse/eurovoc.html?params=72,7206#arrow_7206

The Nordics are the most efficient builders of enterprise value in Europe.

Enterprise value per employee, 2022*

Nordics
Europe $250k
Western Europe $204k
CEE $210k
DACH $180k
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European regions defined in the methodology section (page 29).

$620k

Nordics

Western Europe

Europe

CEE

DACH

Source: Dealroom.co. *Using estimated valuations based on most recent VC rounds, public markets and publicly disclosed valuations as of Q4 2022.

Funding per employee, 2022*
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The combined enterprise value of the Nordic startup ecosystem amounts to 28% of the
region’s GDP.

Startup enterprise value in relation to GDP, 2017-2022

40%

Nordics
30%

21% Europe
20%

10%

2017 2018 2019 2020 2021 2022

Page /30  Source: Dealroom.co. GDP data from the World Bank (full year 2021). 2022 figures are estimations and have not yet been officially published. dealroom.co | s"b) gialigf(:nValley ‘ m ggy;tcl



> Methodology, definitions, disclaimers

dealroom.co

Silicon Valley
Bank



Methodology & definitions

Startups, scaleups, grownups and tech

Companies designed to grow fast. Generally, such
companies are VC-investable businesses.
Sometimes they can become very big (e.g. $1B+
valuation).

When startups are successful, they develop into
scaleups (>50 people), grownups (>500 people)

and result in big companies. Only companies
founded since 1990 are included in this report.

What is a startup?

Valuation

The combined valuation of the tech ecosystem is

based on their market cap or latest transaction value.

Transaction value is realized from exit or implied
unrealised valuation from the latest VC round, which
is either announced or estimated by Dealroom based
on benchmarks.
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Venture Capital, Investors

Investment numbers refer to rounds such as
Seed, Series A, B, C, ... late stage, and growth
equity rounds. VC investment figures exclude
debt or other non-equity funding, lending capital,
grants and ICOs. Investment rounds are sourced
from public disclosures including press releases,
news, filings and verified, user-submitted
information.

Investment rounds are sourced from public
disclosures including press releases, news, filings
and verified user-submitted information.

Glossary & Definitions

European regions

Nordics: Denmark, Finland, Norway, Sweden, Iceland.
DACH: Austria, Germany, Switzerland.

CEE: Poland, Czech Republic, Lithuania, Estonia, Latvia,
Romania, Serbia, Ukraine, Bulgaria, Hungary, Slovenia,
Belarus, Croatia, Bosnia and Herzegovina, Slovakia,
Moldava, Kosovo, Albania, North Macedonia,
Montenegro.

Baltics: Estonia, Latvia, Lithuania.
Benelux: Belgium, the Netherlands, Luxembourg

Western Europe: United Kingdom, Germany,
Switzerland, Netherlands, France, Luxembourg,
Belgium, Austria, Ireland, liechtenstein, Andorra,
Monaco.

Underlying Data

Dealroom’s proprietary database and software
aggregate data from multiple sources: harvesting
public information, user-submitted data verified
by Dealroom, data engineering. All data is verified
and curated with an extensive manual process.
The data on which this report builds is available
via app.dealroom.co. For more info please visit
dealroom.co or contact support@dealroom.co.
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Silicon Valley Bank UK Limited is registered in England and Wales at Alphabeta, 14-18 Finsbury Square, London EC2A 1BR, UK (Company Number 12546585). Silicon Valley Bank UK Limited is
authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and Prudential Regulation Authority (Firm Reference Number 543146). Silicon Valley Bank
UK Limited is not licensed to undertake banking business in Denmark or to undertake any other regulated activity in Denmark.

Silicon Valley Bank UK Limited is not licensed to undertake banking business in Sweden or to undertake any other regulated activity in Sweden.
Silicon Valley Bank Germany Branch is a branch of Silicon Valley Bank.

Silicon Valley Bank, a public corporation with limited liability (Aktiengesellschaft) under the laws of the U.S. federal state of California, with registered office in Santa Clara, California, U.S.A. is
registered with the California Secretary of State under No. C1175907, Chief Executive Officer (Vorstand): Gregory W Becker, Chairman of the Board of Directors (Aufsichtsratsvorsitzender):
Beverley Kay Matthews.

Silicon Valley Bank Germany Branch with registered office in Frankfurt am Main is registered with the local court of Frankfurt am Main under No. HRB 112038, Branch Directors
(Geschéftsleiter):Phillip Lovett, Dayanara Heisig.

Silicon Valley Bank and SVB Financial Group UK Limited are not licensed in Ireland to undertake banking business in Ireland or to undertake any other regulated activity in Ireland. SVB Financial
Group UK Limited is registered in England and Wales at Alphabeta, 14-18 Finsbury Square, London EC2A 1BR, UK under No. 5572575.

SVB Israel Advisors Ltd. is a subsidiary of SVB Financial Group. Neither SVB Israel Advisors nor SVB Financial Group is licensed to conduct banking business or provide other financial services in
Israel and neither engages in unlicensed banking activities. Banking services are provided by Silicon Valley Bank, a member of FDIC. Silicon Valley Bank is not supervised by the Supervisor of
Banks in the Bank of Israel but by the US Federal Reserve Bank and the California Department of Financial Protection and Innovation (DFPI).

If you no longer wish to receive marketing communications from SVB Financial Group or Silicon Valley Bank, you may unsubscribe. Read about our Privacy Policy. Please contact us by email at
PrivacyOffice@svb.com. Also read about our cookie policy.

© 2023 SVB Financial Group. All rights reserved. SVB Financial Group (SVB) is the holding company for all business units and groups. SVB, SVB FINANCIAL GROUP, SILICON VALLEY BANK, SVB
SECURITIES, SVB PRIVATE, SVB CAPITAL and the chevron device are trademarks of SVB Financial Group, used under license. Silicon Valley Bank is a member of the FDIC and the Federal Reserve
System. Silicon Valley Bank is the California bank subsidiary of SVB Financial Group (Nasdaq: SIVB).
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