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FOREWORD BY

Since 2019 an overwhelming majority of our investments 
have been channeled into the Baltic regionʼs burgeoning 
Deeptech and AI sectors. 

This decision is rooted in our firm belief that Deeptech 
represents the true mission of venture capital – a vehicle 
for fostering innovation that leads to breakthroughs with 
profound implications for human social and economic 
freedoms.

In the Baltics, also known as the New Nordics we are 
captivated by the convergence of science and applications 
in photonics, robotics, AI and other breakthrough fields as it 
promises to unlock unprecedented potential across various 
industries. 

“

Kasparas Jurgelionis
Managing Partner

at Iron Wolf Capital

DESIGN CONTENT

We are favoured to be the region leading the number of STEM 
students per capita in Europe, an engine that will torque 
innovation for years to come.

At Iron Wolf we aim to support and accelerate the growth of 
startups and innovators who are pushing the boundaries of 
what is possible. 

We see this as an opportunity not only to generate strong 
returns for our investors but also to be part of a 
transformative force that positively impacts society and 
empowers individuals and businesses alike.

DESIGN CONTENT
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Alex Hamilton
Ecosystem Innovation 
Analyst at dealroom.co

Louis Geoffroy Terryn
Ecosystems Research Lead 
at dealroom.co

Funding update1
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Deep Tech in the Baltics

The Baltic startup ecosystem

DESIGN CONTENT
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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.

Seed stage VC fund from the Baltics.

Iron Wolf Capital is a leading early-stage VC fund 
backing exceptional founders building disruptive 
and global deep tech businesses. 

With more than 20 investments over the last 4 years 
we are one of the most active investors in the 
Baltics and beyond. 

Iron Wolf Capital manages EUR 21 million VC fund 
that was established under the framework of the 
financial instrument Venture Capital Fund II 
managed by Invega and financed from the 
European Regional Development Fund (ERDF).

Seed stage VC fund from 
the Baltics

Iron Wolf Capital is a leading early-stage 
VC fund backing exceptional founders 
building disruptive and global deep tech 
businesses. With more than 20 
investments over the last 4 years we are 
one of the most active investors in the 
Baltics and beyond. 

Our team is comprised of individuals 
with extensive operational expertise and 
a strong engineering background, 
enabling us to offer invaluable 
assistance to AI/deep tech 
entrepreneurs. 

Iron Wolf Capital manages EUR 21 
million VC fund that was established 
under the framework of the financial 
instrument Venture Capital Fund II 
managed by Invega and financed from 
the European Regional Development 
Fund (ERDF).

DESIGN CONTENT
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the Baltics

Iron Wolf Capital is a leading early-stage 
VC fund backing exceptional founders 
building disruptive and global deep tech 
businesses. With more than 20 
investments over the last 4 years we are 
one of the most active investors in the 
Baltics and beyond. 

Our team is comprised of individuals 
with extensive operational expertise and 
a strong engineering background, 
enabling us to offer invaluable 
assistance to AI/deep tech 
entrepreneurs. 

Iron Wolf Capital manages EUR 21 
million VC fund that was established 
under the framework of the financial 
instrument Venture Capital Fund II 
managed by Invega and financed from 
the European Regional Development 
Fund (ERDF).

DESIGN CONTENT

High-performance infrastructure 
for cloud computing.

Google Cloud, a dynamic and trailblazing 
division of Google, stands at the forefront of 
innovation in cloud computing. 

As a premier provider of cloud solutions, we 
empower businesses, developers, and 
enterprises to harness the full potential of 
modern technology. 

With an expansive array of tools encompassing 
data analytics, artificial intelligence, machine 
learning, and more, we enable organizations to 
seamlessly migrate, manage, and optimize their 
operations in the digital realm.

National startup 
ecosystem facilitator.

By building bridges between different ecosystem 
players, Startup Lithuania aims to help current 
and potential Lithuanian startup founders to 
start, grow and scale their businesses. 

We organize workshops and acceleration 
programs, give consultations, offer different 
support schemes for startups, present our 
ecosystem abroad and organize the main 
international startups event in Lithuania – 
Startup Fair. Startup Lithuania is a part of official 
public agency – Innovation Agency Lithuania – 
Lithuaniaʼs business competitiveness partner in 
a global world.

A modern Baltic law firm 
with a wall-less attitude. 

We are committed to providing our clients with 
the highest level of service, transparency, and 
professionalism, as well as diversity and 
inclusion. We come with a mindset of a full 
scope legal service with large teams across all 
business law areas. 

This makes us well-versed in local and 
international regulations, and well-suited to 
assist clients with a variety of matters.
Tech start-ups particularly require deep 
understanding of the emerging complexities of 
large language models and visual AI across 
biotech and other industries. We ensure that 
these ventures get all the support they need 
throughout the lifecycle of their business.
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Key takeaways

2017 2022

€46B 

Combined Enterprise Value Baltics 
(2016-2022)

3.8x

€12B 

[CHART PLACEHOLDER 3]

[] €1.6B    |   32%

[]

[]

[]

[]

Value 
Invested

% of Total 
VC Funding

€880M    |   18%

€764M    |   15%

€337M    |   7%

€332M    |   7%

The Baltics Deep Tech sector is one of 
the fastest growing in Europe.

The combined enterprise value of Deep Tech startups 
in the Baltics has more than quadrupled since 2018, 
outpacing that of many leading regions globally.
 As part of a comparatively smaller ecosystem, Baltic 
startups are able to grow fast and leave a mark on the 
broader startup ecosystem, driving innovation not just 
domestically but also with a global impact, 
showcasing their prowess in deep tech innovation.

VC investment has reached new heights, 
and continues to grow at early and 
breakout stage. 

Baltic startups raised over €4B in 2021 and 2022, more 
than all previous years combined. Since H2 2022 and 
amidst a more conservative investment environment, 
Baltic startups have raised over €800M at early and 
breakout stage. 

Combined EV of Deep Tech startups
5 year growth (2018-2023 H1)

VC investment in the Baltics
▉ Early stage rounds (€0-€15M)

▉ Breakout stage rounds(€15-€100M)

Deeptech and AI startups are taking 
center stage in the Baltics. 

Deep Tech startups have raised a combined €700M 
over the past five years, i.e. 10% of the total volume of 
VC investment in the region. In 2023 so far, Deep Tech 
startups raised over a quarter (€94M) of all VC 
investment deployed in the region. In combination 
with AI-powered startups, this growing ecosystem of 
R&D-intensive, innovative companies is capturing a 
growing proportion and amount of investment from 
local and international investors alike.

VC funding by segment in the Baltics
▉ Deep Tech & AI startups

▉ All other startups

€1B

€500M

2018 2019 2020 2021 2022 2023*

€290M+

2018 2019 2020 2021 2022 H1 2023 

54%

17% 18%
27% 25%

52%

Nordics

EU average

Baltics

USA

DACH

5.0x

4.0x

3.6x

3.1x

4.2x

€360M €367M+€320M

€1.9B

€1.6B

€565M

* annualized projection based on H1 2023

60%
66%

92%

76%

92%

71%
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Baltic startups have 
raised €516M so far in 
2023, amidst a 
significant uptick in 
activity across the 
region over the past 5 
years.

In the past 18 months, there have 
been over 400 funding rounds across 
the Baltics. VC investment now 
routinely exceeds $100M per quarter, 
driven not just by Megarounds, but 
also by a growing pool of VC-backed 
startups. 

▊ €4–15m (series A)  

▊  €1–4m (seed)    

▊  €0–1m (pre-seed) 

VC investment, Baltic startups » view online

€800M

€1B

Q2
2022

Q2
2021

Q2
2020

Q2
2019

Q2
2018

Q2
2023

Source: Dealroom.co
H1 2023 VC funding includes investment rounds for startups headquartered or founded in the Baltics. Data accurate as of 12 July 2023.

€600M

▊ €250m+    

▊ €100–250m

▊ €40–100m (series C)    

▊ €15–40m (series B)
Growth Breakout Early

€400M

Q2
2017

€200M

Source: Dealroom.co
Round information for Baltics region accurate as of 2023 H1
Note: due to reporting lag, the last 12 months are systematically under reporting on rounds especially small rounds. 

€350M
in 2023H1

Q3Q1

DESIGN CONTENT DESIGN CONTENT

There have been 6 mega rounds in the past 18 
months summing to over €1.2B in value into 
startups such as PVCase, Bolt and Nord Security.

https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Baltics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=HALF_YEAR&statsType=rounds
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March
2023

Feb 
2023

Jan
2023

The Baltic ecosystem boasts a strong pipeline of promising Deep Tech, AI & impact startups.

DESIGN 

May
2023

Apr 
2023

Jul
2023

Jun 
2023

CONTENT

Company
Investment 
size Label Location Date

Bolt 690,800,000 SERIES F
Tallinn, 
Estonia Jan/2022

Venice Swap 100,000,000 EARLY VC
Vilnius, 
Lithuania Apr/2022

PVcase 100,000,000 EARLY VC
Kaunas, 
Lithuania Jul/2023

Nord Security 100,000,000 LATE VC
Vilnius, 
Lithuania Apr/2022

Veriff 100,000,000 SERIES C
Tallinn, 
Estonia Jan/2022

Kevin. 65,000,000 SERIES A
Vilnius, 
Lithuania May/2022

TABLE 1) Largest rounds in since 2022  >> view online

Company
Investment 
size Label Location Date

Skeleton 
Technologies 55000000

CONVERTIBL
E

Tallinn, 
Estonia Jul/2023

Starship 
Technologies 42000000

San 
Francisco, 
United States Mar/2022

Aerones 38900000 LATE VC Riga, Latvia Dec/2022

Zenith Chain 35000000 EARLY VC
Vilnius, 
Lithuania Apr/2022

Wolf3D 13000000 SERIES A
Los Angeles, 
United States Jan/2022

Aerones 9000000 SEED Riga, Latvia Apr/2022

TABLE 2) Selected Deep tech funding rounds since 2022

Company
Investment 
size Label Location Date

Veriff 100,000,000 SERIES C
Tallinn, 
Estonia Jan/2022

Kevin. 65,000,000 SERIES A
Vilnius, 
Lithuania May/2022

Ready Player 
Me 56,000,000 SERIES B

Tallinn, 
Estonia Aug/2022

Glia 45,000,000 SERIES D
Tallinn, 
Estonia Mar/2022

Eurora 
Solutions 40,000,000 SERIES A

Harju 
maakond, 
Estonia Apr/2022

Pactum 20,000,000 EARLY VC Estonia Dec/2022

TABLE 3) AI powered startup funding rounds

Company
Investment 
size Label Location Date

Bolt
€690,800,000,0

00 SERIES F Tallinn, Estonia Jan/2022

PVcase
€100,000,000,0

00 EARLY VC
Kaunas, 
Lithuania Jul/2023

Skeleton 
Technologies

€41,360,000,00
0 SERIES D Tallinn, Estonia Jan/2022

Aerones
€38,900,000,00

0 LATE VC Riga, Latvia Dec/2022

Solarstone
€11,000,000,00

0 SERIES A
Viljandi linn, 
Estonia Jul/2022

Aerones €9,000,000,000 SEED Riga, Latvia Apr/2022

TABLE 4) Impact/climate tech selected past 18 months

DESIGN CONTENT

Selected top rounds 
in the Baltics

Selected top 
Deep tech rounds

Selected top AI-powered 
startups rounds

Selected Impact 
& climate tech rounds

Startup Round Location
& date

€690M
Series F

Tallinn,
Jan 2022

€100M 
Early VC

Kaunas,
July 2023

€100M
Late VC

Vilnius, 
Apr 2022

€100M
Series C

Tallinn, 
Jan 2022

€65M
Series A

Vilnius, 
May 2022

€57M
Late VC

Riga,(founded)

May 2022

Startup Round Location
& date

€55M
Convertible

Tallinn,
July 2023

€42M
Late VC

Tallinn(founded)

Mar 2022

€38.9M 
Late VC

Riga,
Dec 2022

olar €13M
Series A

Tallinn(founded)

Mar 2022

€5M
Early VC

Tallinn, 
Feb 2022

€5M
Early VC

Vilnius, 
Nov 2022

Startup Round Location
& date

€100M
Series C

Tallinn,
Jan 2022

Lokalise €65M
Series A

Vilnius,
May 2022

€56M 
Series B

Tallinn,
Aug 2022

€45M
Series D

Tallinn, 
Mar 2022

€40M
Series A

Tallinn, 
Apr 2022

€20M
Early VC

Estonia, 
Dec 2022

Startup Round Location
& date

€100M
Early VC

Kaunas,
July 2023

Lokalise €38.9M
Late VC

Riga,
Dec 2022

€11M
Series A

Tartu, 
July 2022

Roofit.solar €12.9M
Series A

Tartu,
Jun 2023

Verge 
Motorcycles

€7.0M
Early VC

Kaunas,
July 2022

€3.8M
Seed

Tallinn,
Jun 2023

View more »View more » View more » View more »

Source:
Dealroom.co
Funding data for each category between 2022 and H1 2023

https://app.dealroom.co/companies/oxipit_ai
https://app.dealroom.co/companies/heavyfinance
https://app.dealroom.co/companies/change_invest
https://app.dealroom.co/companies/bolt1
https://app.dealroom.co/companies/venice_swap
https://app.dealroom.co/companies/pvcase
https://app.dealroom.co/companies/nordsecurity
https://app.dealroom.co/companies/veriff
https://app.dealroom.co/companies/kevin_
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_Baltics/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023_2022?showStats=MONTH&sort=-amount&statsType=rounds
https://app.dealroom.co/companies/skeleton_technologies
https://app.dealroom.co/companies/skeleton_technologies
https://app.dealroom.co/companies/starship
https://app.dealroom.co/companies/starship
https://app.dealroom.co/companies/aerones
https://app.dealroom.co/companies/zenith_chain
https://app.dealroom.co/companies/wolf3d
https://app.dealroom.co/companies/aerones
https://app.dealroom.co/companies/veriff
https://app.dealroom.co/companies/kevin_
https://app.dealroom.co/companies/ready_player_me
https://app.dealroom.co/companies/ready_player_me
https://app.dealroom.co/companies/glia
https://app.dealroom.co/companies/eurora_solutions
https://app.dealroom.co/companies/eurora_solutions
https://app.dealroom.co/companies/pactum
https://app.dealroom.co/companies/bolt1
https://app.dealroom.co/companies/pvcase
https://app.dealroom.co/companies/skeleton_technologies
https://app.dealroom.co/companies/skeleton_technologies
https://app.dealroom.co/companies/aerones
https://app.dealroom.co/companies/solarstone
https://app.dealroom.co/companies/aerones
https://app.dealroom.co/companies/roofit_solar
https://app.dealroom.co/companies/lokalise
https://app.dealroom.co/companies/lokalise
https://app.dealroom.co/companies/roofit_solar
https://app.dealroom.co/companies/verge_motorcycles
https://app.dealroom.co/companies/verge_motorcycles
https://app.dealroom.co/companies/eagronom
https://app.dealroom.co/lists/37780/list?showGrid=false&showTransactions=true&sort=-amount
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Baltics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023_2022?showStats=MONTH&sort=-amount&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Baltics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023_2022?showStats=MONTH&sort=-amount&statsType=rounds
https://app.dealroom.co/lists/38967?showGrid=false&showTransactions=true&sort=-amount
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Baltics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_sustainable%20development%20goals/years/anyof_2023_2022?showStats=MONTH&sort=-amount&statsType=rounds
https://app.dealroom.co/companies/vok_bikes
https://app.dealroom.co/companies/ready_player_me
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▊ Baltics    ▊ Europe   ▊ USA    ▊ Asia   ▊ Rest of World and Undisclosed

Early stage startups, primarily funded by local investors, are in demand for global backers to 
reach the next phase of success. 

Early stage VC funding by investor location (€0-€40M) 
» view online

2018 2019 2020 2021 2022 2023
(H1)

40%

60%

80%

100%

DESIGN 

Dealroom.co. Data as of 2023H1

CONTENT

20%

Top 2022 rounds with VC participation

DESIGN CONTENT

Over the past 4 years, on average, 20% of VC investment in Baltics startups came from local 
investors. 30% came from the US and from the rest of Europe respectively

▊ Baltics    ▊ Europe   ▊ USA    ▊ Asia   ▊ Rest of World and Undisclosed

Late stage VC funding by investor location (€40M+) 
» view online

Breakout & Late

2018 2019 2020 2021 2022 2023(H1)

40%

60%

80%

100%

20%

 ▊ European

Selected investors active since 2022 

 ▊ US

 ▊ Asia

 ▊ Baltics investors

Source:

Pre-seed/Seed/Early

View more »

View more »

Logos to add: 
Green box: Lightspeed

https://app.dealroom.co/transactions.rounds/f/amount_max/anyof_40000000/founding_or_hq_regions/anyof_Baltics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showScale=percentage&showStats=YEAR&statsType=investor-location
https://app.dealroom.co/transactions.rounds/f/amount_min/anyof_40000000/founding_or_hq_regions/anyof_Baltics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showScale=percentage&showStats=YEAR&statsType=investor-location
https://app.dealroom.co/investors/specialist_vc
https://app.dealroom.co/investors/change_ventures
https://app.dealroom.co/investors/specialist_vc
https://app.dealroom.co/investors/change_ventures
https://app.dealroom.co/investors/specialist_vc
https://app.dealroom.co/investors/change_ventures
https://app.dealroom.co/investors/scout_ventures
https://app.dealroom.co/investors/insight_venture_partners
https://app.dealroom.co/investors/antler_co
https://app.dealroom.co/investors/f/investments_num/anyof_1%20or%20more%20investments/slug_locations/anyof_estonia_lithuania_latvia?applyDefaultFilters=true&prominence=multistage_emea_prominence_2022_unique&sort=multistage_emea_prominence_2022_unique
https://app.dealroom.co/transactions.rounds/f/amount_max/anyof_15000000/founding_or_hq_regions/anyof_MENA/growth_stages/not_mature/is_verified/anyof_yes/months_names/anyof_jan_feb_mar/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/investors/f/country_experience/anyof_Estonia_Latvia_Lithuania/slug_locations/not_estonia_latvia_lithuania?applyDefaultFilters=true&prominence=multistage_emea_prominence_2022_unique&sort=multistage_emea_prominence_2022_unique
https://app.dealroom.co/transactions.rounds/f/amount_max/anyof_15000000/founding_or_hq_regions/anyof_MENA/growth_stages/not_mature/is_verified/anyof_yes/months_names/anyof_jan_feb_mar/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/investors/taiwania_capital
https://app.dealroom.co/investors/lightspeed_venture_partners
https://app.dealroom.co/companies/morgan_stanley
https://app.dealroom.co/investors/lightspeed_venture_partners
https://app.dealroom.co/investors/sosv
https://app.dealroom.co/investors/nordicninja_vc
https://app.dealroom.co/investors/presto_ventures
https://app.dealroom.co/investors/uniqa_ventures
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Baltic countries rank in the upper quartile for VC investment 
on a cumulative and per capita basis among CEE countries.

Cumulative VC investment since 2018 Density of VC activity per country
 VC investment deployed in country in 2022, per capita

Baltics

Croatia

Lithuania

Czechia

Estonia

Bulgaria

Slovenia

Slovakia

Romania

Latvia

Hungary

Poland

Source: Dealroom.co (funding), World Bank (population figures) 
VC investment density uses the most recent full year of data for both funding rounds and population, 2022.
Data as of 2023H1

Estonia

Romania

Poland

Lithuania

Croatia

Bulgaria

Hungary

Ukraine

Latvia

Slovakia

Slovenia

Czechia

€350
Country

VC per 
capita (2022 
VC/2022 
Pop)

Estonia 1,110
Baltics 350
Croatia 228
Lithuania 153
Czechia 103
Latvia 56
Bulgaria 38
Slovenia 34
Slovakia 23
Romania 20
Hungary 20
Poland 19
Ukraine 10
Serbia 7

Baltics

Lithuania

Croatia

Czechia

Estonia

Slovenia

Hungary

Poland

Slovakia

Latvia

Romania

Bulgaria

Serbia

€1.1k

€350

€444

€257

€131

€102

€71

€65

€46

€40

€33

€30

€12

Country
VC investment 
2018-2023H1

Baltics €6,318,516,513.2

Estonia €4,220,334,368.3

Romania €2,994,257,746.8

Czechia €2,782,174,933.4

Poland €2,594,067,143.7

Ukraine €2,060,454,840.7

Lithuania €1,687,728,428.3

Croatia €1,552,948,353.5

Bulgaria €1,190,082,459.9

Hungary €699,743,215.3

Latvia €545,233,791.4

Slovakia €418,920,055.2

Slovenia €249,772,184.0

Serbia €184,846,958.3

€1.1k

€1.1k

€350

€4.2B

€1.6B

€545M

€418M

€184M

€700M

€2.9B

€2.7B

€2.5B

€2B

€1.5B

€1.1B

€228

€153

€103

€56

€38

€34

€23

€20

€20

€19
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Transportation, 
Food and Fintech 
startups raised the 
most VC funding in 
recent years. 

In 2023 H1, Energy startups 
are raising record levels of 
capital, thanks to PVCaseʼs 
megaround in July 2022.

Dealroom.co. 

Food

Transportation

Fintech

Energy

Gaming

Security

Robotics

Marketing

Health

Data | 
Datawrapper 
chart

2023 (H1)20222021202020192018

VC Investment across industries in the Baltics  » view online

Explore Baltics funding rounds

VC Investment into Baltic startups across industries  » view online

DESIGN CONTENT DESIGN CONTENT

https://docs.google.com/spreadsheets/d/1rKdlzJqUH8NLWZc1lXrWG9EN97J6GSq43hnYU4o2zNs/edit#gid=9112578
https://app.datawrapper.de/chart/Kyzr8/publish
https://app.datawrapper.de/chart/Kyzr8/publish
https://app.dealroom.co/curated-heatmaps/funding/industry/f/founding_or_hq_regions/anyof_Baltics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?endYear=2023&interval=yearly&rows=gaming~health~travel~legal~security~fintech~wellness%2520beauty~music~real%2520estate~fashion~sports~food~media~dating~telecom~education~energy~kids~hosting~home%2520living~event%2520tech~robotics~jobs%2520recruitment~transportation~semiconductors~marketing&sort=-2023&startYear=2010&type=amount
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Baltics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/technologies/anyof_deep%20tech?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Baltics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/technologies/anyof_deep%20tech?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/curated-heatmaps/funding/industry/f/founding_or_hq_regions/anyof_Baltics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?endYear=2023&interval=yearly&rows=gaming~health~travel~legal~security~fintech~wellness%2520beauty~music~real%2520estate~fashion~sports~food~media~dating~telecom~education~energy~kids~hosting~home%2520living~event%2520tech~robotics~jobs%2520recruitment~transportation~semiconductors~marketing&sort=-2023&startYear=2010&type=amount
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DESIGN 

Source: Dealroom.co
Data as of 2023H1

Transportation

Health

Energy

Security

Fintech

Food

Gaming

Marketing

52

18

17

16

14

14

13

9

Transportation

Energy

Health

Marketing

Fintech

Food

Real Estate

Security

Industry

VC investment 
rounds in 
2022

VC investment 
rounds in 
2023 H1 Sum

Fintech 66 18 84
Transportation 27 18 45
Energy 23 18 41
Health 23 18 41
Food 15 18 33
Security 18 18 36
Marketing 18 18 36
Real Estate 11 18 29

84

45

41

41

36

36

33

29

Explore Baltic startups raising their first 
investment round in 2023

View more »

66 18

27 18

23 18

23 18

18 18

18 18

15 18

11 18

Dealroom.co.    Data as of 2023H1

Fintech startups raised 
the highest number of 
rounds over the past 18 
months, followed by 
Transportation and 
Energy startups.

Number of rounds into Baltic startups by industry (2022-2023 H1) »view more

▊ 2022   ▊ 2023 H1 

DESIGN CONTENT DESIGN CONTENT

https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Baltics/growth_stages/not_mature/round_number/anyof_first/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Baltics/growth_stages/not_mature/round_number/anyof_first/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Baltics/growth_stages/not_mature/round_number/anyof_first/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/amount_max/anyof_15000000/founding_or_hq_regions/anyof_MENA/growth_stages/not_mature/is_verified/anyof_yes/months_names/anyof_jan_feb_mar/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/curated-heatmaps/funding/industry/f/founding_or_hq_regions/anyof_Baltics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?endYear=2023&interval=yearly&rows=gaming~health~travel~legal~security~fintech~wellness%2520beauty~music~real%2520estate~fashion~sports~food~media~dating~telecom~education~energy~kids~hosting~home%2520living~event%2520tech~robotics~jobs%2520recruitment~transportation~semiconductors~marketing&sort=-2022&startYear=2012&type=amount
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2. The Baltic Deep Tech Ecosystem
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Deep Tech, a definition. Examples of todayʼs key Deep Tech domains*.

Generative AI
AI-first biology

Privacy-preserving AI
Explainable AI
AI acceleration

Autonomous systems
General purpose AI

Quantum computing
Silicon photonics

AR/VR/MR
Neuromorphic & advanced AI chips

Decentralized & distributed computing
Brain-computer interfaces

Ambient Computing

Novel AI Future of 
Computing

» Download report

Dealroom.co  * Segments indicated are not exhaustive. Other Deep Tech segments include parts of synthetic 
biology, advanced materials , robotics, transportation, foodtech & agritech, cybersecurity. 
Biotech is broadly excluded from Deep Tech as biotech startups tend to follow different growth patterns and 
challenges. Exceptions include segments like AI-first biology.

Download the European 
Deep Tech Report 2023 

Nuclear fusion
Next-gen battery chemistries

Large-scale storage
Photonics

Green hydrogen 
Supercapacitors

Waste heat recovery

Reusable and next-gen rockets
Satellites for communication 

& earth observation
In-space transportation
In-space manufacturing

Debris removal

Novel Energy Space Tech

Novel AI -> I'd replace 
with AI without 'Novel'. 
Topics:

Generative models
Computer vision
Scaling LLMs
Autonomous systems
AI-first biology
Applied AI

Future of Computing -> 
I'd replace with 
"Robotics" and Novel 
Energy -> I'd replace with 
"Photonics".

cc 
@klaudija@ironwolfcapit
al.com

DESIGN CONTENT

Deep Tech is fundamentally new science and engineering.

Deep Tech companies apply a novel scientific or engineering breakthrough for 
the first time in the form of a product.

This means there is technical risk in getting the idea to actually work. 

Deep Tech starts with an extended R&D phase and involves a higher share of 
technical staff compared to conventional ventures. Deep Tech also often involves 
the development of hardware and/or IP which are more capital and time 
intensive.

Once technical risk is overcome, there is additional risk in proving market 
demand for that product. If market demand is proven, Deep Tech startups have 
stronger defensibility from competition thanks to technology barriers, instead of 
having to rely on network effects and market lock-up.

https://dealroom.co/reports/the-european-deep-tech-report-2023
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Novel AIFuture of 
Computing

Scope of the Baltic Deep Tech & AI-Powered ecosystem.

Arbonics

Cybersecurity

Robotics

Space Tech

Energy

Transportation

Other 
Fintech, Legal, Foodtech 

Powered by AI Deep Tech
Part of the R&D intensive ecosystem, 
Often integrated in Deep Tech value 
chain and/or previously Deep Tech.

Cutting-edge R&D, building on next-gen 
science and technology

DESIGN CONTENT

Scope 
of this report.

DESIGN CONTENT

Scope of this report.

Deep tech startups can 
come from all verticals, but 
just because a startups is 
from typically tech intensive 
sector, e.g. semiconductors 
or robotics, it does not make 
it automatically a deep tech 
startup.

Certain specific 
characteristics make 
startups deep tech, 
independent of its sector of 
operation.

https://app.dealroom.co/companies/arbonics
https://app.dealroom.co/companies/arbonics
https://app.dealroom.co/companies/cybexer_technologies
https://app.dealroom.co/companies/squad_robotics
https://app.dealroom.co/companies/themo
https://app.dealroom.co/companies/vegvisir
https://app.dealroom.co/companies/aispeco
https://app.dealroom.co/companies/efenco
https://app.dealroom.co/companies/powerup_fuel_cells_o_
https://app.dealroom.co/companies/skeleton_technologies
https://app.dealroom.co/companies/basetrack
https://app.dealroom.co/companies/eyevi
https://app.dealroom.co/companies/nordigen
https://app.dealroom.co/companies/eurora_solutions
https://app.dealroom.co/companies/auve
https://app.dealroom.co/companies/pactum
https://app.dealroom.co/companies/starship
https://app.dealroom.co/companies/depowise
https://app.dealroom.co/companies/pixevia
https://app.dealroom.co/companies/astrolight_1
https://app.dealroom.co/companies/mindchip
https://app.dealroom.co/companies/alpha3d_io
https://app.dealroom.co/companies/alpha3d_io
https://app.dealroom.co/companies/origin_robotics
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LatviaLithuania

▊ €4–15m (series A)  

▊  €1–4m (seed)    

▊  €0–1m (pre-seed) 

▊ €250m+    

▊ €100–250m

▊ €40–100m (series C)    

▊ €15–40m (series B)
Growth Breakout Early

The logo shown are not exhaustive but a discretionary selection of the startups off the category.

The Baltic Deep Tech landscape.

Novel
Energy

Space tech

» Explore more

550+ Baltic Deep Tech startups  

Future of 
Computing

Foreign 
Deeptech & AI Powered 
startups in the Baltics

Baltics startups 
powered by AI

Baltics
Deeptech
StartupsEstonia

PVCase

NanoAvionics, 
Astrolight UAB, 
Droplet 
Geonomics, Brolis 
Sensor Technology

Vegvisir, Trapmine, 
Powerup Energy, 
Basetrack, Wolf3D, 
CybExer 
Technologies

Skeleton 
Technologies, 
Starship 
Technologies, 
Milrem Robotics

Breakout & Late stage Startups that have raised between €15-100M (Breakout) and over in one round.

Estonia

Early stage Startups that have raised between €0-15M in one round.

https://app.dealroom.co/lists/38967?showGrid=false&showTransactions=false&sort=-startup_ranking_rating
https://app.dealroom.co/companies/kevin_
https://app.dealroom.co/companies/pactum
https://app.dealroom.co/companies/cast_ai
https://app.dealroom.co/companies/veriff
https://app.dealroom.co/companies/aispeco
https://app.dealroom.co/companies/efenco
https://app.dealroom.co/companies/skeleton_technologies
https://app.dealroom.co/companies/zubax_robotics
https://app.dealroom.co/companies/precision_navigation_systems
https://app.dealroom.co/companies/snowision
https://app.dealroom.co/companies/revolut
https://app.dealroom.co/companies/ubiquiti_sweden_ab
https://app.dealroom.co/companies/twilio
https://app.dealroom.co/companies/gocardless
https://app.dealroom.co/companies/neara
https://app.dealroom.co/companies/pvcase
https://app.dealroom.co/companies/nanoavionics_1
https://app.dealroom.co/companies/astrolight_uab
https://app.dealroom.co/companies/droplet_genomics
https://app.dealroom.co/companies/droplet_genomics
https://app.dealroom.co/companies/brolis_photonics
https://app.dealroom.co/companies/brolis_photonics
https://app.dealroom.co/companies/vegvisir
https://app.dealroom.co/companies/trapmine
https://app.dealroom.co/companies/powerup_fuel_cells_o_
https://app.dealroom.co/companies/basetrack
https://app.dealroom.co/companies/wolf3d
https://app.dealroom.co/companies/cybexer_technologies
https://app.dealroom.co/companies/cybexer_technologies
https://app.dealroom.co/companies/skeleton_technologies
https://app.dealroom.co/companies/skeleton_technologies
https://app.dealroom.co/companies/starship
https://app.dealroom.co/companies/starship
https://app.dealroom.co/companies/milrem_robotics
https://app.dealroom.co/companies/aerones
https://app.dealroom.co/companies/skeleton_technologies
https://app.dealroom.co/companies/starship
https://app.dealroom.co/companies/cybexer_technologies
https://app.dealroom.co/companies/basetrack
https://app.dealroom.co/companies/efenco
https://app.dealroom.co/companies/aispeco
https://app.dealroom.co/companies/eurora_solutions
https://app.dealroom.co/companies/lightspace_technologies
https://app.dealroom.co/companies/giraffe360
https://app.dealroom.co/companies/integrated_fiber_optics
https://app.dealroom.co/companies/milrem_robotics
https://app.dealroom.co/companies/precision_navigation_systems
https://app.dealroom.co/companies/alpha3d_io
https://app.dealroom.co/companies/eyevi
https://app.dealroom.co/companies/origin_robotics
https://app.dealroom.co/companies/ready_player_me
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In the Baltics, we are seeing 
amazing deep tech startups 
which are working on 
revolutionizing healthcare, 
transportation, energy, and 
other industries.

In the Baltics we are seeing amazing deep tech startups which are working 
on revolutionizing healthcare, transportation, energy, and other 
industries. Massive investments are being put in place to form the right 
teams and apply the right platforms and technology which can harness 
the power of AI in order to develop solutions that will be able to quickly 
scale and help us solve some of the world's toughest challenges.

In just the past 3 months, Google Cloud has partnered with over 90% of its 
Startup and Deep tech customers in the Baltics to explore the potential of 
GenAI. Globally, more than half of all funded gen AI startups are Google 
Cloud customers, including 70% of gen AI Unicorns. This is a testament to 
the strong interest in this technology among our customers and the 
various ways GenAI use cases can be implemented.

Google has a long history of supporting and powering innovation from 
startups, and the rise of generative AI has created a tremendous 
opportunity for these startups to bring new value to businesses through 
new models, solutions, and applications.” As such we offer multiple levels 
of engagement and support through our AI Startup Program to companies 
which are looking to quickly scale and power their solutions.

“

Haris Alibegovic
Head of Digital Natives and Startups - 
Central and Eastern Europe, Google Cloud
at Google Cloud

Dealroom.co

https://cloud.google.com/startup/ai
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In 2023, 
over half (54%)
of the combined 
enterprise value 
of Baltics startups 
is derived from 
Deep Tech & 
AI-powered 
startups.

Dealroom.co.  
 * includes startups founded in the Baltics 
which have relocated their main center of 
business (HQ) abroad as they scale.

2018 2019 2020 2021 2022 2023

40%

60%

80%

100%

20%

Datawrapper 
chart

Combined enterprise value of Baltic ecosystem

▊ Deep Tech     ▊AI powered    ▊Other segments* 

DESIGN CONTENT

2018 2019 2020 2021 2022 2023

40%

60%

80%

100%

20%

DESIGN CONTENT DESIGN CONTENT

https://app.datawrapper.de/chart/afVMy/publish#export-image
https://app.datawrapper.de/chart/afVMy/publish#export-image
https://app.dealroom.co/companies/edumus
https://app.dealroom.co/companies/vetik
https://app.dealroom.co/companies/cuploop
https://app.dealroom.co/companies/zubax_robotics
https://app.dealroom.co/companies/precision_navigation_systems
https://app.dealroom.co/companies/aispeco
https://app.dealroom.co/companies/skeleton_technologies
https://app.dealroom.co/companies/moremins
https://app.dealroom.co/companies/eyevi
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In 2023H1, 18% of VC 
funding into the Baltics 
went into Deep Tech 
startups, up from 13% 
in 2020.

Explore the funding rounds into 
Deep Tech, AI powered startups as 
well as the rest of the Baltics 
ecosystem directly on the 
Dealroom.co platform.

Dealroom.co. 2023 data as of 1.09.2023.
due to reporting lag, the last 12 months are 
systematically under reporting on rounds especially 
small rounds.

2018 2019 2020 2021 2022 2023 YTD

€1.5B

€2.0B

Datawrapper 
chart

VC funding into Baltic startups by segment

▊ Deep Tech     ▊AI powered    ▊Other segments*

In 2023, over half  of the 
Balticʼs combined 
enterprise value is derived 
from AI and De ep Tech 
driven startups.

This is up 4.9x from a 
combined value of 11% in 
2017.

54%

€600M
€484M

€614M

€2.2B
€2.1B

€516M

€1.0B

€0.5B

Model // 
Datawrapper 
chart

€485M
€265M €228M

€1.5B

€1.7B

€274M
€233M€163M €94M€92M €81M€98M

29%

53%

18%

 
 * includes startups founded in the Baltics which 
have relocated their main center of business 
(HQ) abroad as they scale.

https://app.dealroom.co/lists/37780/list?showGrid=false&showStats=true&showTransactions=true
https://app.dealroom.co/lists/38967?showGrid=false&showStats=true&showTransactions=true
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Baltics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=HALF_YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Baltics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=HALF_YEAR&statsType=rounds
https://app.datawrapper.de/chart/afVMy/publish#export-image
https://app.datawrapper.de/chart/afVMy/publish#export-image
https://docs.google.com/spreadsheets/d/1QUCKzfXdtuzNNgD94byPKMUzjEtLlC7vldeYgmTVyHA/edit#gid=0
https://app.datawrapper.de/chart/Adcya/visualize#refine
https://app.datawrapper.de/chart/Adcya/visualize#refine
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Baltic Deep Tech startups raised a record €233M in 2022, and over €93M in 2023 so far.

Selected Baltic Deep Tech rounds in 2022-2023 YTD » view online

Startup Funding round Date Deep Tech Focus

€55M Convertible Jul 2023 Energy Storage

€37M Series A Mar 2023 Robotics

€36M Late VC Dec 2022 Clean energy

€13M Series A Jan 2022 Virtual Reality

€5.5M Early VC April 2022 Cyber security

Source: Dealroom.co
Data up to date as of 23 August 2023

DESIGN CONTENT

Explore Deep Tech funding rounds

Company Amount Raised Date Label

Skeleton 
Technologies 55,000,000 Jul/2023

CONVERTI
BLE

Starship 
Technologies 42,000,000 Mar/2022

Aerones 38,900,000 Dec/2022 LATE VC

Zenith Chain 35,000,000 Apr/2022 EARLY VC

Wolf3D 13,000,000 Jan/2022 SERIES A

CybExer 
Technologies 5500000 Feb/2022 EARLY VC

View more »

Dealroom.co.  2023 data as of 01.09.2023

https://app.dealroom.co/lists/37780/list/f/years/anyof_2023_2022?showGrid=false&showTransactions=true
https://app.dealroom.co/companies/starship
https://app.dealroom.co/companies/aerones
https://app.dealroom.co/companies/mavenoid
https://app.dealroom.co/companies/cybexer_technologies
https://app.dealroom.co/companies/eurora_solutions
https://app.dealroom.co/lists/37780/list?showGrid=false&showTransactions=true
https://app.dealroom.co/lists/37780/list?showGrid=false&showTransactions=true
https://app.dealroom.co/companies/skeleton_technologies
https://app.dealroom.co/companies/skeleton_technologies
https://app.dealroom.co/companies/starship
https://app.dealroom.co/companies/starship
https://app.dealroom.co/companies/aerones
https://app.dealroom.co/companies/zenith_chain
https://app.dealroom.co/companies/wolf3d
https://app.dealroom.co/companies/cybexer_technologies
https://app.dealroom.co/companies/cybexer_technologies
https://app.dealroom.co/lists/37780/list?showGrid=false&showTransactions=true
https://app.dealroom.co/transactions.rounds/f/amount_max/anyof_15000000/founding_or_hq_regions/anyof_MENA/growth_stages/not_mature/is_verified/anyof_yes/months_names/anyof_jan_feb_mar/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/companies/ready_player_me
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The number of Deep Tech 
transactions has increased in 
recent years and local VC 
funds have contributed to 
this trend.

We also notice that larger AI-driven startups in fintech and healthtech have 
attracted a vast interest from international VC players as well.

Venture deals are the definition of how we do it at WALLESS – fast, 
straightforward, and with direct language that means a lot to the founders 
and the investors.

In deep tech transactions a longer product development horizon requires 
to know founder teams better while at the same following global VC 
market trends. 

Working with AI startups, new IP questions are unresolved and need to be 
tackled with contractual language despite EU Copyright Directive 
introducing text and data mining exemption.”

“

Andrius Ivanauskas
Partner
at WALLESS

DESIGN CONTENT
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Discover 300+ 
Baltic Deep Tech 

startups using 
predictive signals.

» Top 300+ Deep Tech startups to watch

DESIGN CONTENT

https://uk-security.dealroom.co/companies/egress_software_technologies
https://app.dealroom.co/lists/37780/list?showGrid=false&showTransactions=false&sort=-startup_ranking_rating
https://app.dealroom.co/lists/37780
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The Baltic Deep Tech & AI ecosystem builds on 
a dense network of academic and scientific expertise 
across the region.  

              

NATO Cyber HQ in Tallinn
NATO in Estonia (NATO Cooperative Cyber Defence Centre of 
Excellence (CCDCOE) - Based in Tallinn 

University support schemes
Science Base Camp, investor readiness meeting hosted by 
Superangel, a Tallinn-based venture capital firm, together with 
universities and VCs across the Nordics and Baltics.

Leading Catalysts

Deep Tech focused events 
Deep Tech Atelier - The Balticsʼ largest deep tech industry 
event

Dedicated accelerators & acceleration programs such 
as: Baltic Sandbox Ventures

DESIGN CONTENT

University
of Glasgow

University
of Glasgow

University
of Glasgow

University
of Glasgow

2018 2022

Universities and enablers play a 
key role in fostering support for 
deep tech startups

Startups to be confirmed by IWC by 4/1

Dealroom.co
The logo shown are not exhaustive but a discretionary selection of the startups off the category.

University
of Glasgow

University
of Glasgow

University
of Glasgow

University
of Glasgow

University
of Glasgow

Vilnius 
University

Kaunas 
University of 
Technology

TalTech

University of 
Latvia

» 120+ startups 
founded by Alumni 

»280+ startups 
founded by Alumni

» TalTech spinouts 

» 30+ Tartu spinouts 

» 280+ startups 
founded by Alumni

» 280+ startups 
founded by Alumni

University
of Glasgow

» 280+ startups 
founded by Alumni

Tallinn 
University

University of 
Tartu

DESIGN CONTENT DESIGN CONTENT

University
of Glasgow

» 80+ startups 
founded by Alumni 

University
of Glasgow

» 280+ startups 
founded by Alumni

https://ccdcoe.org/
https://ccdcoe.org/
https://investinestonia.com/nordic-and-baltic-vcs-and-universities-partner-to-nurture-science-based-startups/
https://app.dealroom.co/investors/superangel
https://app.dealroom.co/investors/baltic_sandbox_ventures
https://app.dealroom.co/investors/baltic_sandbox_ventures
https://app.dealroom.co/investors/superangel
https://app.dealroom.co/universities/taltech_tallinn_university_of_technology_1/spinouts
https://app.dealroom.co/universities/university_of_tartu/spinouts?sort=-valuation
https://app.dealroom.co/companies/lightcode_photonics
https://app.dealroom.co/companies/up_catalyst
https://app.dealroom.co/companies/blueray
https://app.dealroom.co/companies/eyevi
https://app.dealroom.co/companies/drughunter
https://app.dealroom.co/universities/vilnius_university/alumni-companies?sort=-valuation
https://app.dealroom.co/companies/nanoavionics_1
https://app.dealroom.co/companies/tableair
https://app.dealroom.co/companies/wefleet
https://app.dealroom.co/companies/aerones
https://app.dealroom.co/companies/infogr_am
https://app.dealroom.co/companies/cenos
https://app.dealroom.co/companies/squad_robotics
https://app.dealroom.co/universities/latvijas_universitate/alumni-companies
https://app.dealroom.co/universities/vilnius_university/alumni-companies?sort=-valuation
https://app.dealroom.co/universities/taltech_tallinn_university_of_technology_1/alumni-companies?sort=-startup_ranking_rating
https://app.dealroom.co/universities/university_of_tartu/spinouts?sort=-valuation
https://app.dealroom.co/universities/latvijas_universitate/alumni-companies
https://app.dealroom.co/companies/nanoavionics_1
https://app.dealroom.co/companies/wefleet
https://app.dealroom.co/universities/kaunas_university_of_technology/alumni-companies
https://app.dealroom.co/companies/cast_ai
https://app.dealroom.co/universities/kaunas_university_of_technology/alumni-companies
https://app.dealroom.co/universities/taltech_tallinn_university_of_technology_1/alumni-companies?sort=-startup_ranking_rating
https://app.dealroom.co/companies/eyevi
https://app.dealroom.co/companies/drughunter
https://app.dealroom.co/companies/lightcode_photonics
https://app.dealroom.co/companies/blueray
https://app.dealroom.co/companies/up_catalyst
https://app.dealroom.co/companies/aerones
https://app.dealroom.co/companies/infogr_am
https://app.dealroom.co/companies/cenos
https://app.dealroom.co/universities/taltech_tallinn_university_of_technology_1/spinouts
https://app.dealroom.co/universities/university_of_tartu/spinouts?sort=-valuation
https://app.dealroom.co/universities/latvijas_universitate/alumni-companies?sort=-startup_ranking_rating
https://app.dealroom.co/universities/tallinn_university/alumni-companies?sort=-startup_ranking_rating
https://app.dealroom.co/companies/krattworks
https://app.dealroom.co/companies/3dc_io
https://app.dealroom.co/universities/ism_university_of_management_and_economics/alumni-companies
https://app.dealroom.co/universities/riga_technical_university/alumni-companies
https://app.dealroom.co/companies/squad_robotics
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For VC investment into Deep Tech, Baltic countries are experiencing faster growth compared 
to their European and international counterparts.

Dealroom.co

Growth in VC funding, Deeptech (2022 vs 2021) VC funding in the Baltics, average over last 5 years.

11%
▊Deep Tech

68%
▊AI Powered

20%
▊All other

Portugal

35%

15%

-2%

-8%

-25%

-26%

-33%

Switzerland

France

Poland

Spain

UK

Nordics

USA

Baltics 45%

66%
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Deep Tech VC investment 2022 (% growth vs 2021)

Estonia

Switzerland

Lithuania

Portugal

Italy

Spain

France

UK

Baltics

USA

Source: Dealroom.co

Nordics

USA

European Union

DACH

Rest of CEE

5.0x

4.0x

3.6x

3.1x

3.0x

The Baltic Deep Tech startup ecosystem has grown four-fold in the past five years, 
outpacing most European and global averages. 

2.1x

2018 2023

€21B €104B

€84M €182MBaltics 4.2x€0.62B €2.6B

€1.4T  €5.6T

€125B €446B

€88B €273B

€2.2B €6.5B

€69B €145BUK

Combined enterprise value of Deep Tech startups across selected regions
5-year growth (2018-2023 H1)

Region 2018 EV 2023 EV

Nordics
€21,000,000,00

0
€104,100,000,0

00
Baltics €333,000,000 €1,400,000,000

Benelux
€11,000,000,00

0
€32,700,000,00

0
CEE (exc. 
Baltics) €2,200,000,000 €6,500,000,000

UK
€69,000,000,00

0
€145,000,000,0

00

USA
€1,400,000,000

,000
€5,600,000,000

,000
Dealroom.co
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"In the realm of 
deep teh 
innovation, an 
exciting future is 
unfolding, where 
groundbreaking 
technologies are 
rewriting the rules 
of the game. 
Autonomous robots 
and data-driven 
solutions are just 
the tip of the 
iceberg in this 
dynamic landscape 
of limitless 
potential. At Squad 
Robotics we are 
excited to play a 
part in this 
technological 
renaissance with 
our Autopilot for 
autonomous robots. 
We are poised to 
lead the Baltic 
region into an era 
where technology 
knows no bounds."

Gasper Anton EYEVI

The race for the global 
dominance in geospatial 
market is on!
It is amazing to see how new 
markets are being formulated. 
With the merging of 
geospatial industry with digital 
infrastructure and 
construction/BIM, many 
existing processes are being 
renewed. The giants of the 
mapping industry are 
changing their approaches 
and business models while 
the demand of high accuracy 
geospatial data is 
exponentially raising. New 
partnerships are being 
formulated as the race for 
“new” global mapping market 
is ongoing. The fundamentals 
for the future of geospatial 
data are made today.

Although in the short-term there are valid 
reasons to be cautiously conservative, in the 
long-term we are optimistic and confident. 
Currently, we’re being more margin and profit 
driven in our approach, while at the same time 
increasing our innovation efforts. This is the 
time to build with the emphasis on innovation."

Anton Gauffin
Co-CEO & Executive Director at Huuuge Games

Lorem ipsum dolor sit amet, consectetur adipiscing elit, sed 
do eiusmod tempor incididunt ut labore et dolore magna 
aliqua. Ut enim ad minim veniam, quis nostrud exercitation 
ullamco laboris nisi ut aliquip ex ea commodo consequat.

Deep tech and AI startups should serve as the engines of 
Europe's future competitiveness, helping address demographic 
and economic challenges like an aging population, workforce 
demand, and slower economic growth.
»Read more

“

Mindaugas Eglinskas
CEO and Founder at PIXEVIA

“

Gaspar Anton
Founder and CEO at EYEVI

“

Matīss Brunavs 
Founder and CEO at Squad Robotics

New partnerships are being formulated as the race for “new” 
global mapping market is ongoing. The fundamentals for the 
future of geospatial data are made today.

»Read more

At Squad Robotics we are excited to play a part in this 
technological renaissance with our Autopilot for autonomous 
robots. We are poised to lead the Baltic region into an era where 
technology knows no bounds."
»Read more

https://app.dealroom.co/companies/pixevia/notes
https://app.dealroom.co/companies/eyevi/notes
https://app.dealroom.co/companies/squad_robotics/notes
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3. State of the Baltic startup ecosystem.
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€65M

€59M

€220M

€3.2B

€13.2B

€26.8B

400+

550+

875+

1

3

8

2

6

3

The last decade has proven that great tech companies can come from anywhere, with the 
Baltic startup ecosystem now increasingly distributed.

Dealroom.co * Combined enterprise value of all startups & tech companies founded since 1990. 
**  Startups valued €250M-€1B which raised since 2018.

VC funding 
in H1 2023

Combined 
Enterprise Value 

(2023)

Total unicorns 
and €1B+exits 

since 1990
Funded
startups

Future 
unicorns**

Lithuania

Latvia

VC funding 
in H1 2023

Combined 
Enterprise Value

Total unicorns 
and €1B+exits 

since 1990
New unicorns 

since 2021
Future 

unicorns**

15%

29%

14%

10%

5%

27%

11%

35%

15%

17%

3%

19%

15%

31%

13%

9%

9%

23%

16%

28%

17%

10%

8%

21%

8%

34%

15%

16%

5%

22%

▊ Estonia   ▊ Lithuania  ▊ Latvia

Estonia

https://app.dealroom.co/transactions.rounds/f/founding_or_hq_slug_locations/anyof_latvia/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_slug_locations/anyof_lithuania/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_slug_locations/anyof_estonia/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&statsType=rounds
https://app.dealroom.co/funded-companies/f/founding_or_hq_slug_locations/anyof_latvia/funded/anyof_Funded/launch_year_min/anyof_1990/tags/not_outside%20tech?applyDefaultFilters=true&showStats=true
https://app.dealroom.co/funded-companies/f/founding_or_hq_slug_locations/anyof_lithuania/funded/anyof_Funded/launch_year_min/anyof_1990/tags/not_outside%20tech?applyDefaultFilters=true&showStats=true
https://app.dealroom.co/funded-companies/f/founding_or_hq_slug_locations/anyof_estonia/funded/anyof_Funded/launch_year_min/anyof_1990/tags/not_outside%20tech?applyDefaultFilters=true&showStats=true
https://app.dealroom.co/funded-companies/f/founding_or_hq_slug_locations/anyof_latvia/funded/anyof_Funded/launch_year_min/anyof_1990?applyDefaultFilters=true&showStats=true&sort=-startup_ranking_rating
https://app.dealroom.co/funded-companies/f/founding_or_hq_slug_locations/anyof_lithuania/funded/anyof_Funded/launch_year_min/anyof_1990/tags/not_outside%20tech?applyDefaultFilters=true&showStats=true&sort=-valuation
https://app.dealroom.co/funded-companies/f/founding_or_hq_slug_locations/anyof_estonia/funded/anyof_Funded/launch_year_min/anyof_1990?applyDefaultFilters=true&showStats=true&sort=-startup_ranking_rating
https://app.dealroom.co/unicorns/f/founding_or_hq_regions/anyof_Baltics/tags/allof_verified%20unicorns%20and%20%241b%20exits
https://app.dealroom.co/unicorns/f/founding_or_hq_regions/anyof_Baltics/tags/allof_verified%20unicorns%20and%20%241b%20exits
https://app.dealroom.co/unicorns/f/founding_or_hq_regions/anyof_Baltics/tags/allof_verified%20unicorns%20and%20%241b%20exits
https://app.dealroom.co/companies.startups/f/company_status/not_acquired/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_latvia/last_funding_year_min/anyof_2014/ownerships/not_public/valuation_max/anyof_999000000/valuation_min/anyof_250000000?sort=-startup_ranking_rating
https://app.dealroom.co/companies.startups/f/company_status/not_acquired/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_lithuania/last_funding_year_min/anyof_2014/ownerships/not_public/valuation_max/anyof_999000000/valuation_min/anyof_250000000?sort=-startup_ranking_rating
https://app.dealroom.co/companies.startups/f/company_status/not_acquired/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_estonia/last_funding_year_min/anyof_2014/ownerships/not_public/valuation_max/anyof_999000000/valuation_min/anyof_250000000?sort=-startup_ranking_rating
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Baltics breakout startups & rising stars.

Unicorns 

Future Unicorns

Rising Stars

Tallinn

DESIGN 

Tartu

Riga 
& regional Latvia

Kaunas
& regional Lithuania

Relocated overseas

Moved to the Baltics

Vilnius

CONTENT

Dealroom.co
The logo shown are not exhaustive but a discretionary selection of the startups off the category.

Source: Dealroom.co

https://app.dealroom.co/companies/bolt_com
https://app.dealroom.co/companies/pipedrive
https://app.dealroom.co/companies/ready_player_me
https://app.dealroom.co/companies/lokalise
https://app.dealroom.co/companies/roibox
https://app.dealroom.co/companies/aerones
https://app.dealroom.co/companies/turnit
https://app.dealroom.co/companies/eyevi
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https://app.dealroom.co/companies/drugcard
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https://app.dealroom.co/companies/printify
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Company
Nanopowder 
Plant
Nordstreet
Mindletic
Frontu
Rubedo 
Sistemos
PVcase
Venice Swap
Memby
Nord Security
Fleming
GOSU.AI
popup.lt
Mavenoid
Kernolab
Kevin.
Qoorio 
(Humansapp)

▊ €4–15m (series A)  

▊  €1–4m (seed)    

▊  €0–1m (pre-seed) 

▊ €250m+    

▊ €100–250m

▊ €40–100m (series C)    

▊ €15–40m (series B)
Growth Breakout Early

FOCUS ON

     Lithuania 
Explore the 

» Lithuanian tech ecosystem

VC investment by stage 
▊ Early stage (€0-15M)    ▊ Breakout stage (€15M-€100M)  ▊ Megarounds (€100M+)

560+
Funded Startups

€13.2B
Enterprise value

in 2023

1.8x
Enterprise value

since 2018

Selected startups from Lithuania  »view more

Kevin

Nanopowder
Plant

Nordstreet Mindletic Rubedo
Sistemos PVcase

Venice
Swap

Nord
Security Fleming GOSU.AI Popup.ltMemby

Frontu

Mavenoid Kernolab Qoorio

20222020 20212018 20192016 20172015 

€600M

€200M

2023
(H1)

€400M

Selected Lithuania startups by 
signal

Nord
Security PVcase Kevin Mavenoid

COMPANY
Traxlo
Pixevia
Litilit
Wise
Repsense
NanoAvionics
Cujo
flo
Mambu
Hostinger

Biomatter designs

Spinouts
»view more

DESIGN CONTENT DESIGN CONTENT

Explore the 
» Lithuanian Startup ecosystem

https://app.dealroom.co/companies/ab_nanopowder_plant_
https://app.dealroom.co/companies/ab_nanopowder_plant_
https://app.dealroom.co/companies/nordstreet
https://app.dealroom.co/companies/act_on_crisis
https://app.dealroom.co/companies/taskenger
https://app.dealroom.co/companies/rubedo_sistemos
https://app.dealroom.co/companies/rubedo_sistemos
https://app.dealroom.co/companies/pvcase
https://app.dealroom.co/companies/venice_swap
https://app.dealroom.co/companies/memby
https://app.dealroom.co/companies/nordsecurity
https://app.dealroom.co/companies/fleming
https://app.dealroom.co/companies/gosu_ai
https://app.dealroom.co/companies/popup_lt
https://app.dealroom.co/companies/mavenoid
https://app.dealroom.co/companies/kernolab
https://app.dealroom.co/companies/kevin_
https://app.dealroom.co/companies/humanapp
https://app.dealroom.co/companies/humanapp
https://app.dealroom.co/funded-companies/f/founding_or_hq_slug_locations/anyof_lithuania/funded/anyof_Funded/launch_year_min/anyof_1990/tags/not_outside%20tech?applyDefaultFilters=true&showStats=true&sort=-valuation
https://app.dealroom.co/funded-companies/f/founding_or_hq_slug_locations/anyof_lithuania/funded/anyof_Funded/launch_year_min/anyof_1990?applyDefaultFilters=true&showStats=true&sort=-startup_ranking_rating
https://app.dealroom.co/companies/ab_nanopowder_plant_
https://app.dealroom.co/companies/nordstreet
https://app.dealroom.co/companies/act_on_crisis
https://app.dealroom.co/companies/taskenger
https://app.dealroom.co/companies/pvcase
https://app.dealroom.co/companies/rubedo_sistemos
https://app.dealroom.co/companies/venice_swap
https://app.dealroom.co/companies/memby
https://app.dealroom.co/companies/nordsecurity
https://app.dealroom.co/companies/fleming
https://app.dealroom.co/companies/gosu_ai
https://app.dealroom.co/companies/popup_lt
https://app.dealroom.co/companies/mavenoid
https://app.dealroom.co/companies/kernolab
https://app.dealroom.co/companies/kevin_
https://app.dealroom.co/companies/nordsecurity
https://app.dealroom.co/companies/pvcase
https://app.dealroom.co/companies/kevin_
https://app.dealroom.co/companies/mavenoid
https://app.dealroom.co/companies/traxlo
https://app.dealroom.co/companies/pixevia
https://app.dealroom.co/companies/integrated_fiber_optics
https://app.dealroom.co/companies/wise_4
https://app.dealroom.co/companies/repsense
https://app.dealroom.co/companies/nanoavionics_1
https://app.dealroom.co/companies/cujo
https://app.dealroom.co/companies/flo_1
https://app.dealroom.co/companies/mambu
https://app.dealroom.co/companies/hostinger
https://app.dealroom.co/companies/astrolight_uab
https://app.dealroom.co/companies/f/company_rounds/anyof_SPINOUT/founding_or_hq_regions/anyof_Baltics?applyDefaultFilters=true
https://map.startuplithuania.lt/intro
https://map.startuplithuania.lt/intro
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In recent years, characterized by uncertainties and global 
changes, a significant transformation is unfolding within 
Lithuaniaʼs startup ecosystem. The most notable 
development has been the rise of deep tech. Our rich talent 
pool, comprising not only of engineers but also 
biotechnologists and ICT experts, combined with favorable 
business environment and a robust economy all contribute 
to this deep tech growth. 

Lithuania is undeniably on its way to become one of the 
deep tech most focused ecosystems in Europe. As 
technologies are accelerating and new businesses emerging, 
itʼs important to have support from venture capital and from 
business angels to help the development of these startups.”

Lithuania is undeniably 
on its way to become 
one of the deep tech 
most focused 
ecosystems in Europe.

“

Roberta Rudokienė
Manager at Startup Lithuania

DESIGN CONTENT

Dealroom.co
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FOCUS ON

     Estonia 
Explore the 

» Estonian tech ecosystem

Dealroom.co

Company
Nanopowder 
Plant
Nordstreet
Mindletic
Frontu
Rubedo 
Sistemos
PVcase
Venice Swap
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FOCUS ON

     Estonia 

Explore the 
» Estonian tech ecosystem

VC investment by stage 
▊ Early stage (€0-15M)    ▊ Breakout stage (€15M-€100M)  ▊ Megarounds (€100M+)

20222020 20212018 20192016 20172015 

€2B

€500M

2023
(H1)

€1.5B

875+
Funded Startups

€26.8B
Enterprise value

in 2023

1.8x
Enterprise value

since 2018

Selected startups from Estonia  »view more

Arbonics

Veriff Alpha AR Membo Rebat Bolt

Pinghome
Envoy 
Group

Outfunnel Ridango Spaceit oüClean Kitchen

Skeleton 
Technologies

FleetFox Eurora 
Solutions Lingvist

€1B

Selected Estonia startups by 
signal

COMPANY
EyeVi Technologies
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Rendin
Ready Player Me
Katana
Montonio
DriveX Technologies
Comodule
Solid
Cleveron
Outfunnel
Warren

Bolt Eurora 
Solutions

Veriff Alpha AR

Coming soon – 
Estonian Startup ecosystem

Powered by

Spinouts
»view more
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▊ €4–15m (series A)  

▊  €1–4m (seed)    

▊  €0–1m (pre-seed) 

▊ €250m+    

▊ €100–250m

▊ €40–100m (series C)    

▊ €15–40m (series B)
Growth Breakout Early

FOCUS ON

     Latvia 

Explore the 
» Latvian tech ecosystem

VC investment by stage 
▊ Early stage (€0-15M)    ▊ Breakout stage (€15M-€100M)  ▊ Megarounds (€100M+)

20222020 20212018 20192016 20172015 

€300M

€100M

2023
(H1)

€200M

400+
Funded startups

€3.2B
Enterprise value

in 2023

5.4x
Enterprise value

since 2018

Selected Latvia startups by 
signal

Selected Latvian startups  »view more

Aerones

BeeSage Cellbox Labs Jeff Finchecker FabControl

Mint Skybill AGroup Longenesis BTCBITSmartVend

Salto X OU

Lokalise InLable Elevating 
Group

BeeSage Cellbox Labs Jeff

Mint Lokalise Aerones

COMPANY
Giraffe360
Roibox
Cenos
Corebook
Squad Robotics
Solfeg.io
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Methodology & definitions

Dealroom.co

What is a startup? 

Companies designed to grow fast. Generally, such 
companies are VC-investable businesses. 

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 unicorn?

Unicorns are (former) startups that reached US€ 1B 
valuation or exit at one point in time. 

What is a startup?

What is a Unicorn?

Underlying Data

Dealroomʼs 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.

Venture Capital, Investors

Domestic investors refer to Baltics investors. Europe 
investors includes the entire European continent, 
the UK and Russia, but excludes Turkey and 
Portugal.

Investment are referred to by their round labels 
such as Seed, Series A, B, C, … late stage, and 
growth equity. VC investments exclude debt, 
non-equity funding, lending capital and grants.

Regional Breakdown

In this report, the nations that are considered as 
part of the Baltics include: Estonia, Lithuania, and 
Latvia.

While many startups founded in the Baltics relocate 
beyond their borders, most maintain 
business-critical ties to their homelands. 

In order to take this reality into account, this report 
includes both Baltic-based startups, which maintain 
their main center of business (HQ) in their country 
of origin, and Baltic-founded startups, which 
relocated their HQ outside of the Baltics.
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https://dealroom.co/blog/what-is-a-startup
https://dealroom.co/blog/what-is-a-unicorn?_ga=2.36892646.730306700.1653905118-1634827800.1649663024
https://app.dealroom.co/
mailto:support@dealroom.co


GRAPH / MAIN CONTENT

FOOTER

EXTRA CONTENT
ALIGN HERE EXTRA CONTENT / SOURCES / INSPIRATION

BIG LOGOS SPACING

DESIGN CONTENT


