State of the Danish
Venture Capital Market

3rd Quarter 2025

The quarterly status for Q3 2025 sheds light on the investment activity on the Danish and

international venture capital markets. Additionally, this edition includes a deep dive in the

development of venture capital investments in quantum technology in Denmark and globally.




Key Takeaways

VC investment volume in Denmark nearly
doubled from Q2 to Q3 2025, while fewer
deals drove a sharp rise in average ticket
size. However, activity remains low
compared to previous years.

Total VC investments reached EUR 171 million in
Q3 2025, a 94% increase from EUR 88 million in
Q2, mostly driven by an unusually low Q2.
Despite the rise in capital, the number of deals fell
slightly from 30 to 28, leading to a more than
doubling of average ticket sizes from EUR 2.9
million to EUR 6.1 million.

Compared to EIFOs report “From Startup to
Scaleup” (2025), which identified continued
strong deal flow but smaller investments, the
same trend persists, with a less pronounced
decline in invested amounts.

]

Enterprise Solutions recorded the highest
activity, while HealthTech and Biotech
remained among Denmark’s leading VC
verticals.

Enterprise Solutions accounted for 35% of total
invested volume in Q3 for Denmark, leading
overall activity. Biotech and HealthTech
continued to rank among the top investment
verticals, consistent with previous trends. In
contrast, Energy and CCUS, which ranked third in
Q3 2024, is absent from the 2025 list — signaling
a shift in investor focus..

Enterprise solutions: refer to large-scale software
systems, tools, or services designed for
organizations.
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Global quantum VC investments nearly
tripled from 2024 to 2025. While Denmark
is not yet a leader in quantum VC activity,
it is building a strong innovation
ecosystem, led by the launch of 55 North.

Quantum VC investments have currently reached
around EUR 3.4 billion in 2025, already exceeding
the EUR 1.4 billion total for 2024. Denmark is
seeing growing activity in this field, with few
startups so far but strong interest from politicians
and financial institutions aiming to position the
country as a trailblazer.



Danish VC volume nearly doubled from Q2 to
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Q3 2025, though it remains relatively low

Danish Venture Market Developments 3rd Quarter 2025

Venture capital investments in Danish companies

Comments
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> Total VC investments reached EUR 171 million
in Q3 2025, a 94% increase from EUR 88
million in Q2.

> The number of deals declined slightly from 30
in Q2 to 28.

> As aresult, average ticket sizes more than
doubled from EUR 2.9 million in Q2 to EUR 6.1
million.

> Compared to EIFOs report “From Startup to
Scaleup’ (2025), which identified continued
strong deal flow but smaller investments, the
same trend persists, with a less pronounced
decline in invested amounts.

> The four largest investments in Q3 account for

57% of the total amount invested:
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Enterprise solutions led across verticals, LIFo
notably in deal count

. . N .
Danish Venture Market Developments by vertical 3rd Quarter 2025 »
Deep dive follows...
Venture capital investments in Danish companies by vertical, Q3 2025 Comments
Invested amount (MEUR) Deal count (#) . , .
> Enterprise solutions was responsible for 35% of
Enterprise solution 59,3 o> total invested volume in Q3.
BioTech 450 3D > BioTech and HealthTech continued to rank
__________________________________________________________________________________________________________________________________________________________________________ among the top investment verticals, following
HealthTech 20,1 D) previous trends.
Platform Software 170 D) > Compared to Q3 _2024, whe_re “Energy and
__________________________________________________________________________________________________________________________________________________________________________ CCUS"! ranked third among investment
Robotics & Drones 119 D) \_/ert|cal_s, the_ sector_ls _ab_sent from the Q3 2025
__________________________________________________________________________________________________________________________________________________________________________ list — signaling a shift in investor focus.
AgTech 6.1 > > The Robotics & Drones and Quantum verticals
""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" have recently emerged as consistent recipients
Foodtech 6.0 D of investment — a notable shift from just a few
""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" ears ago when they attracted far less capital.
Quantum 5.0 @ v e v .
Design & consumer products | 0,8 1>
Climate finance & data | (/ndisclosed amount a>

Note: 1) Previously called “CleanTech” in EIFOs venture list.
Source: EIFO Venture list



Investment volume has seen an increase while &iro
deal count is down globally

Overview of global and regional VC market developments

Global VC market developments Average ticket size developments
Invested amount (bnEUR) — Deal count (#) Q3 2024 vs Q3 2025 There is a general trend across global, U.S., and European markets
bnEUR Deal count (#) % change toward larger ticket sizes per investment round. Denmark,
; however, is moving in the opposite direction, with smaller average
200 i 20K Invested amount  Deal count | ticket sizes, though showing a rebound in 3rd quarter of 2025.
© i
3 100 g 10K I 45% l 22% The US has especially seen a sharp increase from Q3 2024 to Q3
o 0 i 0 2025, reflecting the momentum in investments targeting artificial
' intelligence and next-generation technologies.
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Source: Pitchbook



Spotlight:
Venture capital investments in
Quantum technology

The following section examines developments in venture capital investments in
Quantum technology across the wider Global and Danish market.




Quantum VC investments nearly tripled from %ro
‘24 to '25, Europe being a significant part of it

Deep Dive: Venture Capital Investments in quantum technology

Global venture capital investments in quantum technology

Deep dive follows...

< 8
World ’w Europe ege
I Europe Chinat United States Rest of World Deal count (#) All recorded quantum VC investments from 2016 to Q3 2025
mEUR Deal count (#) Total mEUR Deal count Relative to 2024 GDP
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Note: 1) Chinese data should be interpreted with caution due to known limitations in quality and transparency.
Source: Pitchbook, World Bank (GDP)




DenmarKk is in a strong position globally with

a growing quantum ecosystem

Overview of Danish quantum activities (not exhaustive)
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Deep dive follows...

N
L Last funding Last funding Total funding
Name Location Status Quantum subfield Description date size (MEUR)  size (mEUR) Known investors
Copenhagen, VC Fund Quantum computing, World's largest 100% Oct 2025 AEE m
= Denmark quantum sensing, quantum-focused venture holdi
b . in
')ONOI’th quantum communication  capital fund. 1340 134.0 oldings cl FO
Gentofte, Joint Quantum computing Operates the most Jul 2025
* Denmark Venture powerful commmerical novonordisk €2
QU Norll.h quantum computer in the 80.0 80.0 fonden cl FO
world.
Copenhagen,  Start-up Quantum computing, World leader in photonic Apr 2025 novo ml FO
SPARROW Denmark quantum sensing quantum chip technology. 515 58,1 holdings =
QUANTUM PensionJanmark 2XN
1 Copenhagen, Start-up Quantum computing Solves comput'ationaI. Sep 2025 REDSTONE ml FO
O Gntify Denmark challenges for industries s 5l -
kV . . LUNDBECK
K through quantum [IE FoNDEN 2xN
computing.
gzgiahrigen, Start-up Quantum computing E’Icgvse?:cg\rngzs[)ci(;mputlng Jun 2023 Rockstart
IVRS Setutions biopharma, materials, and 0.6 0.6 .
chemistry. /A scale capital
Copenhagen,  Research Quantum computing, Leading Danish research
 Niels Bohr Institute Denmark institute quantum sensing, institute advancing ° Not relevant °

guantum communication

physics, quantum science,
and innovation.

Note: Kvantify is excluded from the dataset used in the previous slide on venture capital investments in quantum technology, as PitchBook does not classify it under quantum VC deals.
Source: EIFO Venture list, Dealroom, desktop research



Quantum fund set to become the largest - ZIFo
positioning Denmark as a global pioneer

55 North - Danish-led quantum fund

About 55 North

Danish-led quantum fund based in Copenhagen - biggest of its kind.

Launched by Denmark’s Export and Investment Fund (EIFO) together with private partners.
Novo Holdings serves as anchor investor

The name “55 North” refers to Copenhagen’s latitude

Symbolizes Denmark’s ambition to play a leading role in developing the global quantum
economy

e —
Objective
» To become the world’s largest venture fund dedicated to quantum technology

» Total capital: EUR 300 million

VoV vV v v

Investment scope

> Invests across the entire quantum technology value chain - hardware, software, sensors,
and communication

> Focus on both short-term commercial opportunities and long-term technological
breakthroughs

> Around 75% of investments target European quantum companies

> About one quarter of European investments are Nordic

> The remaining investments are made globally

Source: Desktop research



Other recent analyses from EIFO

State of the Danish

Venture Capital Market
1t Quarter 2025

Danish Life science
Venture Capital

Recent trends and market outlook

Contact:

Mads Neuchs Vedel
Analysis & Strategy
M: +45 21 38 85 52 - E: mave@eifo.dk

1st quarter 2025 Venture capital market
analysis

Status on the Danish and international VC
markets with spotlight on defence, security,
and resilience.

From Startup
to Scaleup

s 00 the Danish G

April 2025

Danish Life science Venture capital
Recent trends and market outlook for
the Danish life science industry.

July 2025

From Startup to Scaleup
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Status on the Danish Capital Markets

for Startups and SMEs.

August 2025
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https://www.facebook.com/EIFOdk
https://twitter.com/eifo_fond
https://www.linkedin.com/company/eifo
file:///C:/Users/mave/Danmarks%20Eksport-%20og%20Investeringsfond/Analysis%20%26%20Strategy%20-%201.%20Analyse%20(egne)/0_Fra%20startup%20til%20scaleup/2025%20Fra%20startup%20til%20scaleup/From%20Startup%20to%20Scaleup,%20Aug%202025.pdf
https://www.eifo.dk/media/zdzfqb45/danish-life-science-venture-capital-market-analysis-2024.pdf
https://www.eifo.dk/media/dxtl0v1a/eifo-venture-capital-market-analysis-q1-2025.pdf
https://www.eifo.dk/media/dxtl0v1a/eifo-venture-capital-market-analysis-q1-2025.pdf
https://www.eifo.dk/media/dxtl0v1a/eifo-venture-capital-market-analysis-q1-2025.pdf
https://www.eifo.dk/media/dxtl0v1a/eifo-venture-capital-market-analysis-q1-2025.pdf
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