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European VC

investment is

up slightly in seoe
2025

European VC investment » view online
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European
Climate Tech
VC investment
is down slightly
in 2025 - and
up 8x froma
decade ago
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European Climate Tech VC investment » view online
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% of total European VC investment

15% of
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goes into
Climate Tech
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% of total European VC investment
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and Deep Tech 30% Deep tech
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New ways of
finance are
compensating
for VC funding
gap and now
comprise half of
European
Climate Tech
investment
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European climate tech VC investment
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Green Molecule and Renewable startups have especially taken advantage of this

Share of type of funding per energy sector in Europe (2016-2024)
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*All of Northvolt’s rounds have been excluded from batteries and energy storage.
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Climate Tech

investment has
shifted back to o
Energy

European climate tech VC investment
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Deep Tech is
now almost
half of Climate
Tech

European climate tech VC investment

Other

(EV manufacturers,
heat pumps, solar &
wind parts, and more)
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Draghi: “three transformations ahead for Europe”

Innovation &
competitiveness

Lower barriers. Unleash
entrepreneurship
Close innovation gap
with the US and China
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Cheap & abundant
clean energy

Coordinate on
decarbonisation to turn
it into an opportunity
for Europe

Resiliency
& security

Reduce Europe’s
exposure to
geopolitical instability
and de-globalisation
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Three building blocks, including €800B/year strategic investments

~€800B/year
investment

Full implementation of Industrial, competition
Single Market & trade policies

Draghi report with some indicative interpretations by Dealroom. The % allocations are indicative interpretation by Dealroom. *
Historically, the private sector funds ~80% of productive investments, but Draghi report mentions that in this case up to 50%

Page/13 Source: public sector commitment may be needed. It depends on the speed and depth of reforms.
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50/50% split between public/private sector.

Sources of funding

Public sector
~€400B/yr

Predominantly via EU bonds

~€800B/year

investment

Private sector
~€400B/yr

Mobilisation through structural
reform and industrial policy

Draghi report with some indicative interpretations by Dealroom. The % allocations are indicative interpretation by Dealroom. *
Historically, the private sector funds ~80% of productive investments, but Draghi report mentions that in this case up to 50%
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2024 idea: allocate +€500B to Energy Transition and Tech.

Sources of funding

Public sector
~€400B/yr

Predominantly via EU bonds

Private sector
~€400B/yr

Mobilisation through structural
reform and industrial policy

~€800B/year

investment

Indicative investment allocation

Innovation & Technology (30%)
R&D, Al, semiconductors, startups,
digital infrastructure

Energy Transition (30%)
Clean energy, grids, storage, hydrogen,
and nuclear

Defense & Security (10%)

Military-industrial capacity, common procurement
(€50B annually earmarked for defense)

Skills & Education (10%)
Upskilling, training programs, and education reforms

Critical Infrastructure (10%)
Transport, energy grids, and industrial modernization

Strategic Raw Materials (10%)
Securing supply chains for critical materials

Draghi report with some indicative interpretations by Dealroom. The % allocations are indicative interpretation by Dealroom. *

Historically, the private sector funds ~80% of productive investments, but Draghi report mentions that in this case up to 50%
public sector commitment may be needed. It depends on the speed and depth of reforms.
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Butin 2025 ...

NATO’s 5% of

€ 19 trillion EU27 GDP
= $1 trillion [ year
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Butin 2025 ...

NATO’s 5% of

€ 19 trillion EU27 GDP
= $1 trillion [ year
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Resilience is
now 37% of

Share of climate resilience segments in total European climate tech funding

European

Climate Tech

investment
% climate
resilience

37%

15%
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Climate x Resilience
is a growing share of
Defense, Security
and Resilience
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Defense, Security and Resilience investment in Europe
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Defense, Security, and Resilience

Defence

Launch vehicles

Earth observation &
satellite imagery

Al x defence

Drones & UAVs $585M

In-space operations $442M

Marittime autonomy $344M

Ground robotics

$304M
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Security

Energy storage $1.9B
Nuclear $1.7B

Resilience

Quantum $2.5B Al drug discovery $3.2B

Agritech $1.3B
Precision fermentation

& biomanufacturing >1.0B

Al chips $1.0B
Satellite 56
communication
Climate risk
management - 3358.6

Photonics . $337.9M

01.9M
M

Semiconductors
materials and foundry - $680.1M

Lab-grown proteins - $648.7TM
Advanced materials - $592.3M

interfaces

Brain computer . $436.5M
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US invests 5.6x
more in nuclear. It
should be the
other way around,
given European
need for energy
independence

Nuclear energy VC investment (2019-2025)

$10.0B

5.0B

Europe us
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3 Evolution of Climate Tech
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$350 billion in
enterprise
value created
in Climate Tech
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Enterprise value of European Climate Tech companies
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Source:  Dealroom.co.
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What’s next? Enterprise value of European Climate Tech companies

. Mobility x
40B Climate
. "Food
35B production
x Climate
30B
Grid
25B technology
20B Advanced
Materials
15B
10B .- Green
computing
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O —C
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Battery energy storage planning and tools
Combined funding $ 0.1M

¥ Geniess

Battery operators for grid balancing and energy
trading
Combined funding $ 1.78

ﬂ Ingrid Cap... ¥ Field . Cactos
i Hybrid€En... Q Teraloop £ Merus Po...
X Thaleron Z ZenobeEn... phelas
E Terra One . NHOA . Comsys
Capalo Al B BryteBatt... = Invinity En...

Forecasting and trading tools
Combined funding $ 79M

@ RebaseEn... < Pexapark ¥ Modo Ene...

. Renewcast e Dexter En... & Optimeering

€} PowerBot a Volue Ravenwits
TokWise Brady

Algotraders & battery optimisation
Combined funding $ 189M

E suena (@ enspired wx Entrix Ene...

OrigamlE“. Limejump E:]Danske Co:.z
Neas Energy ESFORIN o0 InCommo...

. Habitat En.. TRAKEN Meteoswift
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StackEase SmartPulse

Ops & maintenance tools
Combined funding $ 181M

™ pycase @ Aerones
wee TWindo 20 SteamaCo

Grid: infrastructure expansion
Combined funding $ 173M

a Continuu... ™ Utiligize.c...
@ Tigon - QINOUS
@ onate ... Gilytics

@ Enline (P envelio

nces |qgeo

///;_\\ Annea

9 SuperNode
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Grid: infrastructure monitoring and managment

Combined funding $ 372M

= Adaion Eneida
Eneryield 0 Laki Power
Plexigrid ws Arkion
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$¢¢ Adaptricity . Ampacimon
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Reactive T... a Advanced ...

Flexibility platforms

/D Sentrisense
& epilot

. Synaptec

Greenbird ...

#x D Laborat...

B withthegrid

SoraytecS...

. depsys

4 Hepta

Battery energy storage

2019-2025

Battery operators for grid
balancing and energy trading

Ops & maintenance tools I $257.3M

VPP I $115.1M

Planning & modelling tools I $95.5M

Forecasting and trading tools I $81.6M

Algotraders & battery
optimisation I $80.0M

Green tracing | $27.4M

Microgrid | $7.3M

planning and tools SR

Grid technology

Flexibility - $676.1M
Grid infrastructure - $565.1M

Procurement/PPA l $281.0M
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Semiconductor advancements:
Materials

Combined funding $ 412M

Black... » Camb... @ Navit...

~— Genes... °® GaNSs...

Semiconductor advancements:
Manufacturing
Combined funding $ 131M

Space... e~ Lacel... sa*SCIL...

F Fonon... ﬂFlexci... aw Zadie...

B uoro...

Semiconductor advancements: Chip
design
Combined funding $ 716M

457 synth... Corintis ' Axeler...

a Skyco... E Semron
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H AMSL..  YP ypmem

Computing technology innovations:
Quantum

Combined funding $ 313M

1oM 1QM Q Quan... aQilimm
one Kiutra 2 Voel... Quobly

planqgc

Computing technology innovations:
Neuromorphic
Combined funding $ 181M

< Innat... ¥ Geme... Brain...
. Proph... .. SynSe... [Z§GrAl...
& MemC...

Computing technology innovations:
Photonics

Combined funding $ 220M

B iumai @ Akhet.. w0 Cerab...
. Salien... - Astra... (@ Enligh...
. NcodiN I® LiGen... - Lighte...

oriole... [l Lighti...

Software architecture innovations: Al,
data compression & others
Combined funding $ 163M

.Mang.“ DR Deep... ~— Hours...

W Dotph... . Qsimov COMP...

e NEUC... (£ Literal... Deep...

== Cloud... == Virtuo...

Scale... = Gridp R StorM...

2019-2025

Materials BSelEpid Y]
Quantum BSebAe]Y)|
Photonics - $231.4M
Al, data compression
& others - 3178.5M

Neuromorphic . $145.5M
Manufacturing - $143.3M

Green computing
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Discovering/designing new metal and
alloys materials (Al material discovery,
computational etc.)

Combined funding $ 166M

£ Foun... « Daumet
[ Citrin... A Arcan... A®sAmor...

Quest... [ vulkam Kinaltek
% Fenix W Impre...
& Micro...

Metal Extraction & Processing

ions (Bioleaching / bi
Electrochemical extraction, Low-
carbon refining methods)
Combined funding $ 712M

Gendol... [lnth ) pHTT.
# magr.. [PNoval... [ Behol...
M Geno... [ Atlas...

A Ascen... === |vanl

W ceibo

B3 sindi...

Tech... 'O Helios

New manufacturing of metals/alloys
(additive manufacturing, 3d printing
etc)

nbined fu

Seura. V valCUN Fabri...
Trio L Mantle ¢ Head.
&

Page /27

Nanomaterials & Nanotechnology

(nanoparticles, quantum dots,

nanocomposites, nanocoatings...

Combined funding $ 866M

x5 NanoH...  [El) Photio

pecting and
approach)
Combined funding $ 3.2M

[ Mineral. v OreFox & EarthL.

B stratum

Metal Coatings & Surface Engineering
(Nano-coatings, Anti-corrosive or anti-

bacterial finishes, High-performance
conductive coatings)
Combined funding § 83M

== Modu... # Ferre... Alliu...

N\ Expa...

Sustainable / Green Metals (Green steel

/ aluminum, hydrogen, carbon
capture)
Combined funding $ 3.4B

S Bosto... Gree.. = MIMS...

@) Envir... Bk
@ Gravi.. “.solut.. [B)Elem...
3% Metal... Ao Arctial o Stegra

.2, cocoon [ Electra

Carb...  « Herth...

Recycling & Circular Metals (Circular

economy, Closed-loop recycling tech,

Metal recovery, Urban mining)

Combined funding $ 419M

Descy... &3 Sorte...

3 vetal Avert... [ circul

Purifi.... TND Ameri....

Orbit Rever

— C

& Datarock

.. Magn...

* Limel...

met Mint ...

Combined funding § 1M

12 Enviro. . Mycocy... == Phibion

Mine tailings utilization
Combined funding § 54M

B Phoeni

B3 rockFix Planeta... [ SiTration

Travert. Arca

Water treatment with mineral extraction
Combined funding $ 6.5M

5 Waterc... «- Alkali... @ Olokun...

Rare earth portoflio developer
Combined funding § 619M

- TechMet BB USARa.

Lithium mining developer
Combined funding § 112M

A comis... Northe...

Other mining developers
Combined funding § 91M

@ Perpet... A Metalex

Autonomous mining equipment
Combined funding $ 112M

EDsatesr [ wavrous [l offworld

Byt

Connectivity for mines
Combined funding § 61M
B Astrocast 8 Hiber Tumi R

Mineral trading

OpenM... 2 Mineh Vaybri

)

Nanosc...

Advanced Ceramics & Glass
Combined funding $ 138M
Baceon 4 awsid @ erites...
Barton... =~ CoolAnt - - FastCas...
. ReVisalt @~ Fornax... [ Zirconia
==Zeomem  -v-BJSCer.. A BirdSh...

X Flexira... % Magrat Diam C.

Hybrid ... [ Gauzy [ Nanoce...

Energy materials (battery, fuel cell, solar,
thermoelectric...)
Combined funding$ 348
- DioQuest
©) Homeo...

— Floatech [ sinks

Anovion < GraphE...

Anovion 3¢ 3DC
B carvon...
@& pright...
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Electronic & photonic

Combined funding § 1.18
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2Pi Opt. Advanc. DIAMFAB
Topolo PROUD. Dyman
Polar ... (gl Biohm Condal
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DT Lu HeiQ Gr

Sustainable / Green
Metals

Metal Extraction &
Processing
Innovations

New manufacturing of
metals/alloys
Recycling & Circular
Metals

Advanced
Characterization &
Testing
Metal-as-a-Service /
On-Demand Platforms
Discovering/designing
new metal and alloys
materials

2019-2015

$2.8B

- $582.1M

I $100.9M

| $65.7M
| $53.3M
’ $24.4M

I $22.2M

Critical Materials
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Over 300 European VC-backed Climate Tech companies with +$25M in revenues

Flow of new
startups

+300

Climate Tech

startups raise

first VC-round
each year

Page /28 Source: Dealroom.co

4.2K

Startups
($100K-15M
funding)

924

Breakouts
($15-100M
funding)

Pool of +7.5K VC-backed companies in Europe

221

Scaleups
($100M+
funding)

Outcomes

$100M+ revenues (Thoroughbreds)
and/or $1B+ valuation (Unicorns)

212

Colts
($25-100M
revenue)

1KOM |CEYE newcleo

MAS5°

e energy v Stegra

-

93

$100M+ revenue
and/or $1-10B value

-
47

octopusenergy

and more

~

1

Decacorn

NEO
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