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Nordics continue to 
attract investment 
from home and abroad

Nordic startups have raised 
$3.8B in VC investment so far in 
2024.

Although this represents a 
decrease from the peak in 2021, 
2024 is projected to surpass 
pre-pandemic levels of VC 
raised.

Two thirds of Nordic venture 
capital comes from 
non-Nordics investors, the 
highest share to date. 

Nordics ecosystem is 
on a long-term growth 
trajectory

Nordic startups are now worth 
a combined $552B, up 16x 
since 2014.

Over the last 10 years, the 
combined enterprise value has 
grown from $34B to $552B. 

The number of unicorns, which 
are the biggest contributors to 
value growth, grew in number 
from 9 in 2014 to 82 in 2024.

Nordics innovation 2024 - key takeaways

Energy remains the 
most funded startup 
sector

Energy startups have raised 
$1.2B in 2024, making Energy 
the most funded sector for the 
third consecutive year and the 
only sector in Nordics which 
has raised over $1B for 6 years 
in a row.

In 2024, enterprise software 
startups have already 
surpassed their 2023 VC 
investment level.

Batteries, hydrogen and solar 
are key segments.

Scale and liquidity: 
80+ unicorns and 100+ 
exits in 2024

The Nordics have produced 82 
companies valued or exited at 
over $1B valuation. 

In addition to household 
names such as Spotify and 
Klarna, more recent unicorns 
include Kerecis, Bonesupport 
and Bending Spoons.

The VC-backed exit market 
remains very active. The 
Nordics are on track for over 
100 VC-backed exits in 2024.



“We are delighted to share this report, produced in partnership 
with Dealroom, which explores the performance of the 
innovation economy across the Nordic region over the past year.

The data tells a story of opportunity despite a challenging year. Nordic startups have raised 
$3.8B in 2024 thus far, with a total of $5.8B forecast for the year. That shows the region has 
already surpassed pre-pandemic levels: evidence of real resilience.

Although the late-stage, $100M+ megarounds seen in 2021 are receding, the influx of 
international follow-on investment is another sign for measured optimism. This year, almost 
two thirds of VC capital invested has come from international investors coming in alongside 
local investors, the highest figure on record – testament to continued belief in the Nordicsʼ 
reputation for producing high-quality, scalable startups.

During the first half of 2024 we have also seen a number of mega debt deals, bringing 
together big groups of banks for the financing of scaleups like Northvolt and H2 Green Steel. 

The active exit market should also build confidence. Over 100 VC-backed exits are expected 
in 2024, and both strategic M&A to large corporates or Private Equity remain viable. With the 
flywheel generating returns and capital for new investments, both innovators and their 
investors have opportunities within the current fundraising environment. 

The reportʼs results, and the resilience shown, are positive signals for the local innovation 
economy. We look forward to supporting the ecosystem as it navigates shifting conditions 
and continues on its growth trajectory.”

Sebastian Penn
Head of Nordics
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Source: Dealroom.co. Data as of 5 September 2024.

Nordic startups 
are now worth a 
combined $552B.

The Nordics startup ecosystem 
has increased 16x in value in the 
last 10 years.

»  view online

Nordics tech ecosystem combined enterprise value, by founding year 

YTD

YTD

https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/data_type/anyof_Verified/growth_stages/not_mature/launch_year_min/anyof_1990/regions/anyof_Nordics/tags/not_outside%20tech?showStats=YEAR&statsType=combined_value
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Source: Dealroom.co. Data as of 5 September 2024.

Nordics startups 
are on track to 
raise $5.8B in 
2024.
Investment is roughly in-line 
with pre-2021 levels, with the 
biggest difference coming in 
the relative absence of 
late-stage megarounds of 
$100M+.

Nordics Venture Capital by stage  »  view online

▊$0–1m (pre-seed)    ▊$1–4m (seed)    ▊$4–15m (series A)    ▊$15–40m (series B)    ▊$40–100m (series C)

▊$100–250m (mega rounds)    ▊$250m+ (mega+)

$5.8B

$3.8B

YTD

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/is_verified/anyof_yes/months_names/anyof_apr_may_jun_jan_feb_mar/regions/anyof_Nordics/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2024?showStats=YEAR&sort=-amount&statsType=rounds
https://app.datawrapper.de/chart/ziUUs/publish#export-image
https://app.datawrapper.de/chart/ziUUs/publish#export-image
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Source: Dealroom.co. Data as of 5 September 2024.

Early and breakout stage investment levels have remained relatively stable, but 
there have been only 6 megarounds since the start of 2024.

Early stage
▊ $ 4–15m (series A)  
▊  $ 1–4m (seed)    
▊  $ 0–1m (pre-seed) 

Late stage
▊ $ 250m+    
▊ $ 100–250m

Breakout stage
▊ $ 40–100m (series C)    
▊ $ 15–40m (series B)

YTDYTDYTD

https://app.datawrapper.de/chart/8Q1nf/visualize#refine
https://app.datawrapper.de/chart/4Khgg/visualize#refine
https://app.datawrapper.de/chart/PczuB/visualize#refine
https://app.datawrapper.de/chart/NmLp2/publish#export-image
https://app.datawrapper.de/chart/znVGP/visualize#refine
https://app.datawrapper.de/chart/004ZR/visualize#refine
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Source:

Nordic venture 
capital is 
currently 
tracking behind 
2023 values but 
similar to 
2019/2020.

Nordics VC investment amount by month

2024

Dealroom.co. Data as of 5 September 2024.

2024

https://app.datawrapper.de/chart/FSz3y/visualize#refine
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Source: Dealroom.co. Data as of 5 September 2024.

Selected Nordics 
venture capital 
rounds in 2024.

»  see rounds

Energy
Stockholm

€300M
Growth Equity VC - Jan 2024

Nordics or UK investors:

Fintech / Energy
Stockholm

€104M
Series A - May 2024

Nordics or UK investors:

Energy / Transportation
Gothenburg

€97M
Series B - Feb 2024

Nordics or UK investors:

Fashion
Stockholm

€91M
Series A - May 2024

Nordics or UK investors:

Robotics
Moss

€91M
Series B - Jan 2024

Nordics or UK investors:

Space
Espoo

€85M
Growth Equity VC - Apr 2024

Nordics or UK investors:

Selected investors

Selected investors

Selected investors

Energy
Stockholm

$330M
Growth Equity VC - Jan 2024

Fashion
Stockholm

$100M
Series A - May 2024

Energy / Transportation
Copenhagen

$88M
Series B - Jan 2024

Selected investors

Selected investors

Fintech / Energy
Stockholm

$114M
Series A - May 2024

Energy / Transportation
Gothenburg

$107M
Series B - Feb 2024

Chris
Adelsbach

Selected investors

Selected investors

Robotics
Moss

$100M
Series B - Jan 2024

Space
Espoo

$93M
Growth Equity VC - Apr 2024

Selected investors

Legal
Stockholm

$25M
Series A - Jul 2024

Selected investors

Health
Stockholm

$26M
Series A - Jun 2024

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/is_verified/anyof_yes/regions/anyof_Nordics/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2024?showStats=YEAR&statsType=rounds&sort=-amount
https://app.dealroom.co/companies/h2_green_steel
https://app.dealroom.co/companies/cloover
https://app.dealroom.co/companies/syre
https://app.dealroom.co/companies/1x_1
https://app.dealroom.co/companies/iceye
https://app.dealroom.co/companies/h2_green_steel
https://app.dealroom.co/companies/cloover
https://app.dealroom.co/companies/syre
https://app.dealroom.co/investors/just_climate
https://app.dealroom.co/investors/9900_capital
https://app.dealroom.co/companies/volvo_car_corporation
https://app.dealroom.co/companies/h_m
https://app.dealroom.co/investors/norrsken_vc
https://app.dealroom.co/investors/giant_ventures
https://app.dealroom.co/investors/eqt_ventures
https://app.dealroom.co/investors/sandwater
https://app.dealroom.co/investors/skagerak_capital
https://app.dealroom.co/companies/nistad
https://app.dealroom.co/investors/just_climate
https://app.dealroom.co/investors/norrsken_vc
https://app.dealroom.co/companies/heart_aerospace
https://app.dealroom.co/investors/eqt_ventures
https://app.dealroom.co/investors/norrsken_vc
https://app.dealroom.co/investors/sagitta_ventures
https://app.dealroom.co/companies/cloover
https://app.dealroom.co/investors/9900_capital
https://app.dealroom.co/companies/1x_1
https://app.dealroom.co/companies/iceye
https://app.dealroom.co/investors/solidium
https://app.dealroom.co/investors/eqt_ventures
https://app.dealroom.co/investors/sandwater
https://app.dealroom.co/investors/skagerak_capital
https://app.dealroom.co/companies/nistad
https://app.dealroom.co/companies/monta_1
https://app.dealroom.co/investors/creandum
https://app.dealroom.co/investors/byfounders
https://app.dealroom.co/investors/export_and_investment_fund_of_denmark
https://app.dealroom.co/companies/moleculent
https://app.dealroom.co/investors/eir_ventures
https://app.dealroom.co/companies/leya_law
https://app.dealroom.co/investors/redpoint_ventures
https://app.dealroom.co/investors/benchmark_capital
https://app.dealroom.co/investors/y_combinator
https://app.dealroom.co/investors/energize_ventures
https://app.dealroom.co/investors/greenpoint_partners


Page / 10  

title box
SIZE 18PT, BOLD
Aligned right horizontally 
Aligned to the middle vertically 
Line spacing 0.89

Text fitting
padding : 0,0,0,0
Do not autofit

Align top to this line

Align left side of chart
to this linex

x

Align top of chart (or 
legend) to this line

Chart title box
SIZE 12, REGULAR
Aligned right horizontally 
Aligned to the top vertically 
Line spacing single

Text fitting
padding : 0,0,0,0 
Do not autofit

  »  active link

Size 12, bold
» = alt-shift -\ on international 
keyboard

Source box
SIZE 6, REGULAR
Aligned right horizontally 
Aligned to the middle vertically 
Line spacing single

Text fitting
padding : 0,0,0,0 
Do not autofit

CHART AREA 
930x600, 
Border :  0
Just chart

Show guides!

Source: Dealroom.co. Data as of 5 September 2024.

Hub                                          VC investment 2024 YTD       change vs. 2023

Legal AI

$40M Series B

Cambridge

Stockholm

Edinburgh

Gaming

$15M Early VC

Software services

£10M Growth Equity VC

Sweden has raised the most VC investment in 
2024 YTD. 

Copenhagen

Oslo

Gothenburg

Helsinki

Top 5 Nordics cities by VC investment in 2024 YTD

https://app.datawrapper.de/table/qI9l9/publish#export-image
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Source: Dealroom.co. Data as of 5 September 2024.

Sweden and 
Denmark are among 
the top 10 leading 
European 
ecosystems by VC 
investment in 2024.

Norway & Finland rank 11th & 13th 
respectively and Iceland ranks 21st

Leading European ecosystems in 2024 YTD

https://app.dealroom.co/curated-heatmaps/funding/location/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?endYear=2023&heatMapType=location&id=59289&id=70546&interval=yearly&rows=australia~austria~belgium~canada~chile~colombia~~czech_republic~~denmark~estonia~finland~france~germany~greece~iceland~ireland~israel~italy~japan~~south_korea~~latvia~lithuania~luxembourg~mexico~netherlands~~new_zealand~~norway~poland~portugal~spain~sweden~switzerland~turkey~~united_kingdom~~~united_states~~china~india~romania~croatia~bulgaria~ukraine~malta~cyprus~russia~brazil~argentina~uruguay~bangladesh~taiwan~philippines~~saudi_arabia~~malaysia~vietnam~~Singapore_region_filter~~indonesia~~united_arab_emirates~~thailand~egypt~~south_africa~~ghana~kenya~nigeria~qatar~~country_hk_hong_kong~~~Scotland_region_filter~&sort=-_2023&startYear=2000&type=amount
https://app.datawrapper.de/table/1Ybyf/publish#export-image
https://app.datawrapper.de/table/1Ybyf/publish#export-image
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Source:
Dealroom.co. Data as of 5 September 2024.
Startups, as well as capital invested in them, are categorised under up to two industries. As such, 
double counting may occur. 

Energy is the 
most funded 
aggregate sector 
in the Nordics in 
2024. Health and 
Enterprise 
Software have 
both raised more 
than $500M in 
2024.

Energy startups H2 Green 
Steel and Heart Aerospace 
have raised $100M+ rounds in 
2024.

Nordics leading sectors for VC investment in 2024 YTD  »  view online

https://app.dealroom.co/companies/h2_green_steel
https://app.dealroom.co/companies/h2_green_steel
https://app.dealroom.co/companies/heart_aerospace
https://app.dealroom.co/curated-heatmaps/funding/industry/f/growth_stages/not_mature/is_verified/anyof_yes/regions/anyof_Nordics/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?endYear=2024&interval=yearly&rows=gaming%7Eenterprise%2520software%7Ehealth%7Etravel%7Elegal%7Esecurity%7Efintech%7Ewellness%2520beauty%7Emusic%7Ereal%2520estate%7Efashion%7Esports%7Efood%7Emedia%7Edating%7Etelecom%7Eeducation%7Eenergy%7Ekids%7Ehosting%7Ehome%2520living%7Eevent%2520tech%7Erobotics%7Ejobs%2520recruitment%7Etransportation%7Esemiconductors%7Emarketing&sort=-_2024&startYear=2000&type=amount
https://app.datawrapper.de/chart/39uEh/publish#export-image
https://app.datawrapper.de/chart/39uEh/publish#export-image
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Source:
Dealroom.co. Data as of 5 September 2024.
Startups, as well as capital invested in them, are categorised under multiple segments. As such, 
multiple counting may occur. 

Some of the 
leading 
innovation 
segment in 2024 
relate to 
industrial 
technology, 
urban tech and 
advanced 
materials. 

Industrial technology 
startups H2 Green Steel and 
1X Technologies have raised 
$100M+ rounds in 2024.

Nordics leading segments for VC investment, 2024 YTD 

https://app.dealroom.co/companies/h2_green_steel
https://app.dealroom.co/companies/1x_1
https://app.datawrapper.de/chart/bdCvF/publish#export-image
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Source: Dealroom.co. Data as of 5 September 2024. Startuped founded or headquartered in the Nordics.

The Nordics have 
now created 82 
unicorns, 
including recent 
unicorns Kerecis 
and Bonesupport.
Healthtech and fintech are the 
leading industries in terms of 
the number of unicorns.

Unrealised
private
Exits
(23)

Realised
public, acquired

Exits
(59)

82 Unicorns

»  see all Nordics unicorns 

Cumulative Nordics Unicorns

YTD

https://app.dealroom.co/companies/kerecis
https://app.dealroom.co/companies/bonesupport
https://app.dealroom.co/companies/f/founding_or_hq_regions/anyof_Nordics/tags/anyof_verified%20unicorns%20and%20%241b%20exits
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Source: Dealroom.co. Data as of 5 September 2024.

The Nordics are 
on track for 
more than 100 
VC-backed exits 
in 2024.

Most exits so far have been 
via strategic M&A to 
corporates, with 10% of 
exits to Private Equity.

»  view exits 

Nordics VC-backed exits over time

YTD

https://app.dealroom.co/transactions.exits/f/growth_stages/not_mature/regions/anyof_Nordics/tags/not_outside%20tech/vc_backed/anyof_VC%20Backed/years/anyof_2024?sort=-total_ev
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2019 2020 2021 2022 2023 2024

Jul 2024
$665M Acquisition

By  AMD

Jul 2023
$1.3B Acquisition
By  Coloplast

Jun 2023
$322M Buyout
By  Stirling 

Square
Jun 2022

$200M Acquisition
By  FMC 

Corporation

Mar 2022
$24M Acquisition

By  Micro 
Focus

Nov 2021
$8.1B Acquisition
By  DoorDash

Jun 2021
$1.98B Acquisition

By  VISA

Nov 2020
$240M Acquisition

By  Autodesk

Feb 2020
$826M Acquisition

By  DSM

Nov 2019
$180M Acquisition

By  Mesa 
Laboratories

Oct 2019
$209M Acquisition

By  Nordic 
Capital

Aug 2024
$79M Acquisition
By  HD KSOE

Feb 2023
$42M Acquisition
By  Doconomy

May 2022
Buyout

By  EW 
Healthcare Partners

Aug 2021
$26M Acquisition

By  Kambi

Jul 2020
Buyout

By  Cisco

Feb 2019
$76M Acquisition

By  
STMicroelectronics

The Nordics have a track record when it comes to big VC-backed exits. 

https://app.dealroom.co/companies/amd
https://app.dealroom.co/companies/silo_ai
https://app.dealroom.co/companies/coloplast_a_s_denmark
https://app.dealroom.co/investors/stirling_square_capital_partners
https://app.dealroom.co/investors/stirling_square_capital_partners
https://app.dealroom.co/companies/kerecis
https://app.dealroom.co/companies/infobric_field
https://app.dealroom.co/companies/fmc_corporation
https://app.dealroom.co/companies/fmc_corporation
https://app.dealroom.co/companies/micro_focus
https://app.dealroom.co/companies/micro_focus
https://app.dealroom.co/companies/debricked
https://app.dealroom.co/companies/biophero
https://app.dealroom.co/companies/doordash
https://app.dealroom.co/companies/visa_1
https://app.dealroom.co/companies/wolt_1
https://app.dealroom.co/companies/tinkapp
https://app.dealroom.co/companies/autodesk
https://app.dealroom.co/companies/dsm
https://app.dealroom.co/companies/glycom
https://app.dealroom.co/companies/spacemaker_ai
https://app.dealroom.co/companies/mesa_laboratories
https://app.dealroom.co/companies/mesa_laboratories
https://app.dealroom.co/investors/nordic_capital
https://app.dealroom.co/investors/nordic_capital
https://app.dealroom.co/companies/iloq
https://app.dealroom.co/companies/gyros_protein_technologies
https://app.dealroom.co/companies/hdksoe
https://app.dealroom.co/companies/convion
https://app.dealroom.co/companies/doconomy
https://app.dealroom.co/companies/dreams
https://app.dealroom.co/investors/ew_healthcare_partners
https://app.dealroom.co/investors/ew_healthcare_partners
https://app.dealroom.co/companies/grundium
https://app.dealroom.co/companies/kambi
https://app.dealroom.co/companies/abios_gaming
https://app.dealroom.co/companies/cisco_1
https://app.dealroom.co/companies/modcam
https://app.dealroom.co/companies/stmicroelectronics_1
https://app.dealroom.co/companies/norstel
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Source: Dealroom.co. Exclude Lending Capital. Data as of 5 September 2024.

Debt is also an 
important 
capital source for 
Nordics startups.

Capital intensive 
hardware/physical 
businesses have used debt 
financing to fund growth, 
including infrastructure 
investment. 

Notable rounds in 2024 
have included $5B for 
battery maker Northvolt, 
and €4.2B for H2 Green 
Steel.

»  view debt rounds 

Debt raised by Nordics VC-backed startups

YTD

https://app.dealroom.co/companies/northvolt
https://app.dealroom.co/companies/h2_green_steel
https://app.dealroom.co/companies/h2_green_steel
https://app.dealroom.co/transactions/f/growth_stages/not_mature/regions/anyof_Nordics/rounds/anyof_DEBT_not_LENDING%20CAPITAL/slug_locations/anyof_europe/tags/not_outside%20tech/vc_backed/anyof_VC%20Backed/years/anyof_2022_2020_2021_2023_2024?applyDefaultFilters=true&sort=-amount
https://app.dealroom.co/companies/northvolt
https://app.dealroom.co/companies/h2_green_steel
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Source: Dealroom.co. Data as of 5 September 2024. Excluding investors with undisclosed locations.

Since 2019, the 
Nordics attracts 
more investment 
from overseas, 
while the share 
of domestic 
investment 
decreases.
Two thirds of VC rounds in the 
Nordics comes from overseas 
investors, the highest share to 
date. 

The biggest foreign single 
country sources of capital are 
the US and UK.

YTD

Number of rounds in the Nordics by investor location
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Source: Dealroom.co. Data as of 5 September 2024.

Nordic VCs have 
raised $1.6B in 
new funds so far 
in 2024, and over 
$10B in the last 
five years.

»  view new funds

Total amount of new VC fund capital raised in the Nordics

YTD

https://app.dealroom.co/new-funds/f/new_fund_type/anyof_Venture%20Capital/regions/anyof_Nordics/years/anyof_2024?applyDefaultFilters=true&selectedColumns=name%2CfundType%2CnewFundAmount%2CnewFundDate%2CfundName%2Cinvestor.roundsExperience%2Cinvestor.hqLocations&showStats=true&sort=-new_fund_amount&statsType=new-funds-amount
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Creandum VII

$550M raised - Jun 2024


Norrsken Fund II

$342M raised - May 2024


Fund III

$154M raised - Apr 2024


Sandwater Fund I

$134M raised - Jan 2024


Trill Impact Ventures Fund I

$99M raised - Jul 2024


Frumtak IV

$87M raised - Jul 2024


Dreamcraft Ventures Fund II

$73M raised - Jun 2024


The Footprint Fund I

$55M raised - May 2024


BlackWood Ventures Fund I

$17M raised - Jun 2022
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Source: Dealroom.co. Data as of 5 September 2024.

New VC funds 
deploying in 
2024.

Creandum VII
€500M raised - Jun 2024

Norrsken Fund II
€311M raised - May 2024

Sandwater Fund I
€122M raised - Jan 2024

The Footprint Fund I
€50M raised - May 2024

BlackWood Ventures Fund I
€15M raised - Jun 2022

https://app.dealroom.co/investors/creandum
https://app.dealroom.co/investors/norrsken_vc
https://app.dealroom.co/investors/sandwater
https://app.dealroom.co/investors/creandum
https://app.dealroom.co/investors/norrsken_vc
https://app.dealroom.co/investors/sandwater
https://app.dealroom.co/investors/the_footprint_firm
https://app.dealroom.co/investors/blackwood_ventures
https://app.dealroom.co/investors/almi
https://app.dealroom.co/investors/trill_impact
https://app.dealroom.co/investors/frumtak
https://app.dealroom.co/investors/dreamcraft_ventures
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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.

Blog post   »  What is a Startup? 

What is a unicorn?

Unicorns are (former) startups that are privately 
valued at over US$ 1B, or have achieved a $1B+ 
exit via public market or M&A. 

A decacorn is a unicorn that is valued at $10B+. 

Blog post  »  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, and data engineering. All data is 
verified and curated with an extensive manual 
process.

The data on which this report is built is available 
via app.dealroom.co. For more info please visit 
dealroom.co or contact support@dealroom.co.
Data for this report was taken in 2024.

Venture Capital, Investors

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.

Sectors

Dealroomʼs proprietary tech taxonomy consists 
of 32 fixed industries, 77 sub-industries, and 
thousands of tags for niche, granular company 
categorization. 

Guide  »  Dealroom tech taxonomy 

Geographic Scope

This report includes Nordics-based startups, 
which maintain their main center of business 
(HQ) in the region.

Methodology.

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
https://dealroom.co/guides/taxonomy
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Create a free account on dealroom.co 
for more intelligence on startups 
and ecosystems.




