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Danish venture funds increased their activities in Denmark 

The Danish venture funds had a record-breaking year of investments in 2018. With existing funds increasing their investment activities, as well as an 

influx of new funds entering the market, Danish investments increased by DKK 1,5 bn to a total of DKK 4,5 bn. This activity increase also benefitted 

Danish startups: they attracted almost twice as much capital from Danish funds as they did the year before. Furthermore, corporate venture capital 

is seeing a resurgence not only globally, but also in Denmark. Tech and life sciences remain the most prominent Danish investment sectors, 

securing more than 80 pct. of 2018’s invested venture capital. 

Danish companies attracted more than DKK 20 bn in buyout capital 

Not just the venture market experienced high levels of growth in 2018 — the Danish buyout market did too. The Danish buyout funds had a busy 

year, increasing both their number of investments and their amount of invested capital. Danish companies attracted more than DKK 20 bn in buyout 

capital in 2018, almost double the capital raised the previous year. It is Interesting to note that the share of buyout capital from foreign funds 

increased in 2018, representing more than two thirds of the invested capital. The Danish Venture Capital Association confirms the buyout market’s 

high activity: they note that Denmark’s macroeconomic and financial stability makes Danish companies attractive not only to domestic, but also to 

internatio

Steady demand for Vaekstfonden's loan products 

Throughout 2018, Vaekstfonden continued to experience a consistent demand for their loan products. This demand indicates that some companies 

— both at the early and later stages — are still having trouble getting access to loan capital. Fortunately, Vaekstfonden’s deep-rooted cooperation 

with the Danish banks is working to combat this funding gap: for higher risk profile companies, a loan from Vaekstfonden usually makes their total 

financing package fall into place.

Executive summary
VENTURE MARKET

• Danish funds increased 
investments by DKK 1.5 bn.

• Danish startups attracted twice 
as much capital from Danish 
funds as the year before.

• Life sciences and IT secured 
more than 80 pct. of the invested 
capital.

BUYOUT MARKET

• Danish companies attracted 
DKK +20 bn. in 2018 
corresponding to a doubling from 
2017.

• Capital from foreign funds 
represents two thirds of the 
invested capital.

LOAN MARKET

• Vaekstfonden witnessed 
consistent demand for their loan 
products indicating that some 
SMEs are still having trouble 
getting access to loan capital.
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It is with great pleasure that, for the second year in a row, we can present the report “From Startup to 

Scaleup.” This report provides a data-driven overview of the Danish financial ecosystem for 

entrepreneurs and scaleups. 

A sustainable ecosystem is dependent upon collaboration amongst the stakeholders. Therefore, we 

have asked several key stakeholders in the ecosystem — Danske Bank Growth & Impact, DTU 

Science Park, The Danish Foundation for Entrepreneurship, The Danish Venture Capital Association 

(DVCA), Maersk Growth, and Innovation Fund Denmark— to contribute to this report. 

We hope it provides a comprehensive overview of the financial environment. We strive to stay 

up-to-date on the Danish ecosystem and are always open to new input and data sources that could 

enhance our understanding — feel free to reach out!

About the report
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Partners

Danske Bank Growth & Impact helps Nordic startups scale and improve their positive impact by offering help with recruiting, tailored 

acceleration programs, and access to mentors and experts. 

DTU Science Park is Denmark's leading growth and development environment, where deep tech companies complement each other 

through ongoing knowledge sharing. A community where startups, scaleups and established companies exchange knowledge and 

experience.

DVCA is the trade association for a wide range of investors in Denmark and concentrates on making Denmark an even more 

attractive place to invest, both nationally and globally. DVCA has more than 250 members representing the whole investment chain, 

from business angels through venture capital and private equity, to institutional investors and associate members.

The Danish Foundation for Entrepreneurship is the national knowledge center and focal point for the development of teaching 

entrepreneurship at all educational levels.

Innovation Fund Denmark funds new knowledge-based initiatives that create growth and jobs. The fund is willing to invest in your 

project even though others have yet to see the potential in it: Innovation Fund Denmark are ready to take a chance and run the risk in 

order to create growth and jobs in Denmark.

Maersk Growth is Maersk’s launchpad for new ventures. Maersk Growth build, partner with and invest in the future stars of trade. 

Maersk Growth connect startups and ideas with operational expertise and world-class infrastructure.



Financing options at the 
very early stages

The first financial source would, for some entrepreneurs, be grants. A grant can often be the facilitator needed to give companies the opportunity to create business 

models where “proof of concept” or even “proof of business” can prevail, which is a necessity in order to receive seed- or venture financing. In the very beginning of 

the early stages, companies also have the option to raise money through business angels and crowdfunding.

 

2018 and 2019 have been full of vast changes in the government's support of the startup scene, especially regarding financing of companies in early stages of their 

development. The changes have meant that the public investments in Innovationsmiljøerne was phased out, while Vaekstfonden and Innovation Fund Denmark 

have had to think outside the box and expand their products to new startups.  

 

As usual, Danish business angels were ready to invest in early stage startups. This year, business angels had a high level of activity, and many companies have 

also raised financing through crowdfunding from Danish as well as international platforms. 
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High BA activity

In 2018, more than 190 companies received funding from a DanBan member for a total amount of 23 

mEUR. The DanBan members made just below two investments per active BA in 2018, which is 

similar to the 2017 level. However, the average investment per active BA dropped from 250 tEUR in 

2017 to 215 tEUR per active BA in 2018. 

Danish Business Angels (DanBan) is the largest network of Business Angels in Denmark with 180+ 

active members in 2019.

More than 30 mEUR in grants

Since the launch of the InnoBooster programme in 2014, Innovation Fund Denmark has increased 

its grants for SMEs. They have granted more than 30 mEUR annually the past two years.

The InnoBooster programme is aimed at knowledge intensive entrepreneurs and SMEs.

Grants from Innovation Fund Denmark
Note: The data covers grants through the programme InnoBooster 

Source: Innovation Fund Denmark 

Business angel investments
Note: The data covers DanBan’s 164 members 

Source: DanBan Annual Member Survey, 2018
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More capital raised through crowdfunding

Danish companies raised a record breaking 24 mEUR through crowdfunding in 2018, which is 

approx. 9 mEUR more than the year before. The growth is primarily driven by one very successful 

reward campaign, and if this campaign was excluded from the dataset, we would see a decline in 

the amount of capital raised through crowdfunding. 

Capital raised through Crowdfunding, Danish companies
Source: Vaekstfonden & Danish Crowdfunding Association



Venture 
capital

Venture financing is most suitable for companies with substantial growth potential and a scalable business model. Potential venture companies have 

typically already been through the early financing stages and are beginning to sell in a market with considerable potential.

 

In 2018, Danish venture funds have collectively increased their investments with 200 million euro. The increase stems from growing activity from well 

established funds as well as new funds entering the market. The growing activity have been very beneficial for the Danish companies, as they have 

attracted significantly more capital than in the previous year.
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Danish VCs are some of the most active in Europe

Relative to GDP the Danish VCs are the most active in the EU. In absolute numbers, the danish VCs 

are only surpassed by the UK, France and Germany. 

Danish VCs invested more than 600 mEUR in 2018

Danish VCs increased their investment activity by more than 200 mEUR in 2018. This increase was 

led by existing funds increasing their investment activities, as well as an influx of new funds 

entering the market. 15 Danish VCs had at least one investment in 2018.  

Danish VC’s total investments
Note: The investments cover both domestic and international investments

Source: Vaekstfonden

VC’s total investments distributed on country of residence as a share of 

GDP
Source: Invest Europe
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More than 40 pct. of the invested capital is coming from foreign investors

Danish companies do not only attract capital from domestic investors; more than 40 pct. of the 

invested capital in Danish companies in 2018 came from international investors. 

Investments in Danish companies doubled in 2018

With almost 140 mEUR, Danish companies attracted almost twice as much capital from Danish 

funds as in the year before. New investments also increased and made up 40 pct. of the invested 

capital in 2018. 

Danish VC’s investments in Danish companies
Source: Vaekstfonden

Share of invested venture capital coming from abroard
Source: Invest Europe
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1 out of 3 investments is a later stage investment 

Over the last three years the share of later stage investments has stabilized around 30-35 pct. During 

the previous period the share of later stage investments only amounted to 15-20 pct. 

Half of the venture capital is invested in IT companies

Until 2016, life sciences was the sector that attracted most venture capital from Danish investors. 

This has changed with IT companies attracting 47 pct. of the invested capital in 2018, making it the 

most popular sector for investors.

Danish VC’s investments in Danish companies distributed by 
sector
Source: Vaekstfonden

Danish VC’s investments in danish companies distributed by 
stage
Source: Vaekstfonden
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Venture transactions in 2018, danish companies
Company Industry Investor

Abzu IT Seed Capital (DK)

Addwish (nu Hello Retail) IT Dico (DK)

Area9 Lyceum IT VF Venture (DK)

ARKK Copenhagen Other North-East Venture (DK), Friheden Invest (DK)

Artland IT Seed Capital (DK)

BetaDwarf IT London Venture Partners (UK)

BioPhero Life science Novo Seeds (DK), Syngenta Ventures (SG)

Biosyntia Life science Novo Seeds (DK), Sofinnova Partners (FR)

Blackwood Seven IT
VF Venture (DK), Cipio Partners (DE), Conor Venture Partners (FI), Heartcore Capital 
(DK), Jolt Capital (FR)

Blue Ocean Robotics Industry Nordic Eye (DK)

Cardlay IT Seed Capital (DK), Skandinaviska Enskilda Banken (SEB) (SE)

Carheal Industry Nordic Alpha Partners (DK)

Corti IT byFounders (DK), Idinvest Partnes (FR)

Create it REAL Industry VF Venture (DK)

Cylindo IT Commerce Ventures (US), LiteCap (US)

Dixa IT Seed Capital (DK)

Donkey Republic Other Howzat Partners (LU)

eloomi A/S IT VF Venture (DK)

Forecast IT Seed Capital (DK), Heartcore Capital (DK)

FreeSense Life science VF Venture (DK)

Galecto Life science
Bristol-Myers Squibb (US), HBM Partners (CH), Maverick Ventures (US), Novo Holdings 
(DK), OrbiMed (US), OrbiMed Israel Partners (IL), Seed Capital (DK); Seneture Partners 
(FR), Sunstone Sunstone Life Science Ventures (DK), Ysios Capital (ES)

GenieBelt IT ENERN (CS)

GoodMonday IT Creandum (SE), Seed Capital (DK)

Grandhood IT Heartcore Capital (DK), Seed Capital (DK), Speedinvest (AT)

HITSA Industry Den Sociale Kapitalfond (DK)

Company Industry Investor

Insurance Business Applications IT VF Venture (DK)

Junkbusters Cleantech Dico (DK)

LifeX Other Cherry Ventures (DE), Founders (DK), William Demant Invest (DK)

MicroShade Cleantech VF Venture (DK), SET Ventures (NL), Lucros Investment (NL)

Monsido IT VF Venture (DK)

Motosumo IT Promentum Equity Partners (DK), Vedere Ventures (US)

NIL Technology Industry Jolt Capital (FR), Nokia Growth Partners Capital (US)

NMD Pharma Life science Inkef Capital (NL), Lundbeckfonden (DK), Novo Holdings (NL), Roche Venture Fund (CH)

NordSense Cleantech
Bonfire Ventures (US), New Enterprise Associates (US), Rincon Venture Partners (US), 
Root Ventures (US)

Omnio IT SEED Capital (DK), byFounders (DK)

OnRobot Industry Summit Partners (US), VF Venture (DK)

OrderYoyo IT Seed Capital (DK), VF Venture (DK)

Peakon IT
Balderton Capital (UK), Idinvest Partnes (FR), Heartcore Capital (DK), EQT Ventures 
(SE)

Planday IT
Creandum (SE), Idinvest Partnes (FR), Kreos Capital (UK), Recapex (SE), SEB Private 
Equity (SE)

Pleo IT Creandum (SE), Founders (DK), Kinnevik (SE), Seedcamp (UK)

Plytix IT Promentum Equity Partners (DK)

Qvest IT VF Venture (Early Engagement) (DK), Seed Capital (DK)

Resen Waves Cleantech West Hill Capital (UK)

RFRSH Entertainment IT VF Venture (DK), Heartcore Capital (DK), Creandrum (SE)

RSP Systems Life science TRUMPF Venture (DE)

Scoutbase IT KMD Venture (DK)

Simple Feast (FEAST KITCHEN) Other 14W (US), Balderton Capital (UK), byFounders (DK), Sweet Capital (UK)

SUPERB IT SEED Capital (DK)

Templafy IT Insight Venture Partners (US), Dawn Capital (UK), Seed Capital (DK), Heartcore (DK)

Tonsser IT Alven Capital Partners (FR), Seed Capital (DK), Wellington Partners (DE)

Uizard Technologies IT LDV Capital (US), byFounders (DK), 7percent Ventures (UK), New York Venture Partners 
(US), The Nordic Web Ventures (NO)

Visiopharm Life science Northcap Partners (DK)

Zliide Technologies IT Seed Capital (DK), Nordic Eye (DK)



Buyout 
capital

Buyout-funds typically invest in medium and large unlisted companies to enhance growth and streamline the companies, and henceforth exit the 

company with a profit.  Investors in buyout-funds are most often institutional investors as pension funds. 

Buyout-funds have influence on the Danish ecosystem for entrepreneurs and SMVs since the possibility of buyout could be an important exit-option for 

venture funds.

 

2018 was a year with great activity on the buyout-market, where Danish companies attracted more than 2.7 bnEUR., almost doubling the amount from 

the previous year. Especially buyout-capital from foreign funds have increased; over two thirds of the capital in 2018 came from foreign funds.

 

The Danish buyout-administrators were very active as well. The rise in activity in 2018 has resulted in an increase in both the number of investments 

and the amount invested.
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Lots of active buyout funds in the Danish market

The buyout activity has been increasing over the last five years. In 2018, 32 buyout funds made at 

least one investment in a Danish company. 

Danish buyout funds increased their investments in 2018

The Danish buyout funds increased their investments in 2018 – both in terms of number of 

investments and invested capital. A total of 880 mEUR was invested in 2018 distributed on 37 

investments. 

Danish buyout fund’s investments in Danish and international 
companies
Source: Invest Europe

Active buyout funds in Denmark
Note: The figure shows the number of buyout funds that have made at least one investment in a 

Danish company the given year    

Source: Pitchbook
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Danish companies are European champions in attracting buyout capital 

2018 was a year with high activity, and EUR 2.7 bn buyout capital was invested in Danish 

companies. This makes Danish companies European champions in attracting buyout capital when 

measured as a share of GDP. 

Danish companies attracted lots of buyout capital in 2018

2018 was a year with high activity, and EUR 2.7 bn. was invested in Danish companies. 

Buyout investments in Danish companies
Source: Invest Europe

Buyout investments distributed on country of residence of 
companies as a share of GDP
Source: Invest Europe
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Mainly small and mid-market transactions in Danish companies

The vast majority of buyout investments in Danish companies were small or mid-market transactions, 

i.e. below EUR 150 million. 

Danish companies are attracting a larger share of the buyout capital from foreign investors

During the period from 2016 to 2018, 45 pct. of the invested capital in Danish companies came 

from foreign investors. Through the period from 2016 to 2018 the share of foreign capital has been 

increasing. In 2018 alone, 67 pct. of the capital came from foreign investors. 

Foreign share of total buyout investments
Source: Invest Europe

Buyout investments in Danish companies distributed by 
transaction size
Source: Invest Europe
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Buyout transactions in 2018, Danish companies
Virksomhed Branche Investor

All things live Other activities Waterland (NL)

Arminox Production Erhvervsinvest (DK)

Bad Element Industrial, business and engross service and 
products Findos Investor (DE)

BB Fiberbeton Industrial, business and engross service and 
products Jysk-Fynsk Kapital (DK)

Budweg Caliper A/S Industrial, business and engross service and 
products Capidea (DK)

Byens Bilpleje Industrial, business and engross service and 
products Procuritas (SE)

C&B Systemer IT VIA Equity (DK), ATP (DK), PFA (DK)

Carsoe Productions Solix Group (DK)

CIM.AS IT & fintech VækstPartner Kapital (DK)

Continia Software IT & fintech VIA Equity (DK), ATP (DK), PFA (DK)

Dantaxi 4x48 Services Triton (UK)

Down the Drain Holding Services Orkila Capital (US)

Dykon A/S Consumer and retail services and products Erhvervsinvest (DK)

Elogic Systems Production VIA Equity (DK)

Falck Safety Services (RelyOn Nutec) Services Polaris (DK)

Fitness DK Other activities Altor (SE)

FlexoPrint Production Capidea (DK)

Framework Digital A/S Services Industri Udvikling (DK)

Frida Forsikring Agentur Services VIA Equity (DK)

Good Food Group Production Maj Invest Equity (DK)

GUBI Consumer and retail services and products Axcel (DK), Chr. Augustinus Fabrikker (DK)

Helgstrand Dressage Other activities Waterland (NL)

Ideal-Line A/S og E. Aabo Andersen 
A/S

Industrial, business and engross service and 
products Industri Udvikling (DK)

IT-Relations IT & fintech HG Capital (UK)

KIBO Services Executive Capital (DK)

Kongskilde Industries Production Green Park Partners Ltd. (UK)

LeadFamly IT & Fintech VækstPartner Kapital (DK)

Louis Poulsen Consumer and retail services and products Investindustriel (It)

Virksomhed Branche Investor

Marselisborg A/S Financial and insurance technical services Dansk Generationsskifte (DK)

Menu A/S Consumer and retail services and products Polaris (DK)

MOBILE GATE SECURITY Services Executive Capital (DK)

Nets A/S IT & fintech Hellman & Friedman (US)

Noa Noa Consumer and retail services and products Greystone Capital A/S (DK), Kraks Fond 
(DK), VKR Holding (DK)

Omada IT CVC (LU), GRO Capital (DK)

Optimate A/S Services Industri Udvikling (DK)

Praxis Production Silverfleet (UK)

ProData Consult IT & fintech Polaris (DK)

REKOM Other activites CataCap (DK)

Reproflex Scandinavia Production VækstPartner Kapital (DK)

RK Group Industrial, business and engross service and 
products Industri Udvikling (DK)

RM Spåntagning Production Executive Capital (DK)

Robco Engineering Industrial, business and engross service and 
products Erhvervsinvest (DK)

Sam Partner Industrial, business and engross service and 
products Industri Udvikling (DK)

Saxo Payments Banking Circle Financial and insurance technical services EQT (SE)

Scandlines Transportation First State Investments (AU), 3i (UK), Hermes 
Investment (UK)

Scanmarket Services Verdane Capital Partners (NO)

Sjølund A/S Industrial, business and engross service and 
products BDAG (Deutsche Beteiligungs AG) (DE)

Søgemedier Financial and insurance technical services Adelis Equity (SE)

TDC IT & fintech MacQuarie (AU)



Loan financing

An effective loan market can enhance growth and development for Danish companies. Most Danish companies use loans as a financing source for 

new projects, machines and inventory. Furthermore, loans as a financing source can be a great way to supplement equity financing for entrepreneurs 

and smaller firms. In some situations, the optimal financing is a combination of equity and loan financing.

 

Throughout 2018, Vaekstfonden continued to experience a consistent demand for their loan products. This demand indicates that some companies — 

both at the early and later stages — are still having trouble getting access to loan capital. Fortunately, Vaekstfonden’s deep-rooted cooperation with 

the Danish banks is working to combat this funding gap: for higher risk profile companies, a loan from Vaekstfonden usually makes their total financing 

package fall into place.
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33 million euros to entrepreneurs

Vaekstfonden’s loans for entrepreneurs are aimed at young companies that have products and 

customers but whose short existence makes it difficult to secure financing to accelerate growth. In 

2018, Vaeksfonden issued loans to entrepreneurs for over 33 million euros. 

Small decline in the loan crowdfunding market

In 2018, Danish companies raised EUR 8.5 million through Danish loan crowdfunding platforms, 

which is a small decline compared to the previous two years. The vast majority of the loans were 

less than EUR 70.000, which underlines loan crowdfunding as being suited for young and small 

companies. 

Financing through loan crowdfunding
Source: Vaekstfonden & Danish Crowdfunding Association

Entrepreneur loans from Vaekstfonden
Source: Vaekstfonden
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Over 350 firms received a loan from Vaekstfonden in 2018

In 2018, more than 350 firms received a direct loan from Vaekstfonden for more than 160 million 

euros. The direct loan products in Vaekstfonden range widely from Agricultural development loans, to 

loans for entrepreneurs over to subordinated loan capital for growth companies.

Stable level of guarantees

Vaekstfonden has since 1992 issued guarantees to around 5,500 companies. 

Over the last 3 years, the level of guarantees has been stable around +50 million euros per year. 

Guarantees from Vaekstfonden
Source: Vaekstfonden

Direct loan products from Vaekstfonden
Source: Vaekstfonden
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Banks increase their lending to corporates

Since the end of 2016, the Danish banks have increased their lending to non-financial companies. 

Relaxation in the credit standards

The Danish banks have since 2014 relaxed the credit standards on loans to small and medium 

sized enterprises. The relaxation will – all else equal – increase the financing opportunities for 

SMEs. 

Development in the credit standards towards SME’s
Note: Each quarter the head of credit in the banks answer a questionnaire about changes in their 

credit policy. The questions have five answer categories that has a value: -100, -50, 0, 50, 100. 

The answers are weighted into a net-number taking the respondents share of the total outstanding 

loan volume into account. A positive (negative) number shows that the credit policy has been 

relaxed (tightened). 

Source: Danmarks Nationalbank

Development in the Danish banks loans to non-financial 
companies
Note: Calculated as a year-to-year change in the total lending amount. 

Source: Danmarks Nationalbank



VÆKSTFONDEN ER STATENS FINANSIERINGSFOND. VI ARBEJDER 

FOR AT STYRKE DANSKE VIRKSOMHEDERS ADGANG TIL 

RISIKOVILLIG KAPITAL, SÅ DE KAN SKABE NY INNOVATION, VÆKST 

OG ARBEJDSPLADSER. I TÆTTE PARTNERSKABER MED BANKER 

OG PRIVATE INVESTORER FRA IND- OG UDLAND FINANSIERER VI 

VIRKSOMHEDER I ALLE BRANCHER OVER HELE LANDET. VI KAN 

VÆRE MED HELE VEJEN — FRA VIRKSOMHEDENS SPÆDE START, 

GENNEM HØJ VÆKST TIL REJSEN UD PÅ DE GLOBALE MARKEDER 

OG BØRSNOTERINGER. LÆS MERE OM VÆKSTFONDEN OG DINE 

MULIGHEDER FOR FINANSIERING PÅ 

WWW.VF.DK

TECHBBQ ER SKANDINAVIENS STØRSTE KONFERENCE FOR 

IVÆRKSÆTTERI OG TEKNOLOGI, SOM HVERT ÅR SAMLER MERE 

END 6.000 DELTAGERE HEN OVER 2 DAGE I HJERTET AF 

KØBENHAVN. SIDEN 2013 HAR TECHBBQ FUNGERET SOM 

SAMLINGSPUNKT FOR DANSKE, NORDISKE OG 

INTERNATIONALE IVÆRKSÆTTERE, INVESTORER OG 

NØGLEAKTØRER INDEN FOR TECH OG IVÆRKSÆTTERI.  

TECHBBQ ER SAT I VERDEN FOR AT UNDERSTØTTE OG STYRKE 

DET DANSKE ØKOSYSTEM FOR IVÆRKSÆTTERI OG 

INNOVATION. VI SKABER LOKALE OG GLOBALE NETVÆRK OG 

VÆKST FOR STARTUPS OG SCALEUPS OG TAGER 

UDGANGSPUNKT I DE SÆREGNE NORDISKE VÆRDIER OM AT 

FREMME ÅBENHED, TILLID OG DET AT MØDE HINANDEN I 

ØJENHØJDE.

WWW.TECHBBQ.DK


