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Preface

Time for new ideas

This is the third edition of “From startup to scaleup – a status report on the capital market 

for Danish entrepreneurs and growth companies”. The aim of the publication is, through 

data and partnerships, to provide an overview of the financial ecosystem in Denmark:  

How accessable is capital? How well is the financial ecosystem knitted together? And how  

is Denmark performing in an international context?

We have asked a number of important actors to contribute to the report, which has  

resulted in exciting contributions from Atomico, byFounders, EQT and Silicon Valley Bank.

This year, however, is an unusual year, as the spread of the COVID-19 virus has had major 

consequences for people, companies and societies worldwide. Thus, we cannot provide  

a status report on the financial ecosystem without addressing the consequences of  

COVID-19. The financial ecosystem has been put to the test, which is why it is crucial that 

we work together to fulfil our most important task in 2020: To ensure that healthy and 

innovative companies get through these difficult times in the best possible way. 

The crisis has also given us something to think about: How we live today, and how we 

would like to live on this planet in the future. Consequently, the pandemic provides an 

opportunity to think in novel, sustainable and innovative ways. And our strong Danish  

entrepreneurial culture can play an important role in helping Denmark out of the crisis 

with new ideas and technologies. 

We hope that the report will provide food for thought, and last but not least, make you 

more aware of the financing possibilities in Denmark. 

We hope you enjoy reading it. 

(4)
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Partners

Atomico: Atomico is a UK based venture fund 

that invests in ambitious tech entrepreneurs at 

Series A and beyond with a particular focus 

on Europe, leveraging deep operational 

experience to boost their growth. Founded in 

2006, Atomico has partnered with over 100 

ambitious teams, and the firm currently has 

USD 2.7 billion in assets under management.

DanBAN: Danish Business Angels (DanBAN) 

is Denmark’s largest and most active BA net-

work, consisting of 200 private investors who 

invest in growth companies nationally and 

internationally. DanBAN links capital-seeking 

businesses, partners and individuals who 

share an interest in scaling ambitious growth 

companies. 

DVCA: DVCA is the trade association for 

a wide range of investors in Denmark and 

represents more than 300 investors through 

the entire investment chain from business 

angels through venture capital and private 

equity to institutional investors and associate 

members. DVCA focus on making Denmark 

an even more attractive place to invest, both 

nationally and globally.

byFounders: byFounders is an early-stage 

VC fund investing in globally ambitious teams 

from the Nordics and Baltics. Founded by 

some of the region’s most accomplished 

entrepreneurs, byFounders actively invests  

in and supports the next generation of tech 

entrepreneurs. We’re for Founders, byFounders. 

EQT: EQT is a differentiated global invest-

ment organization with more than EUR 62 

billion in raised capital and around EUR 40 

billion in assets under management across  

19 active funds. EQT-funds have portfolio 

companies in Europe, the Asia-Pacific region 

and the US, with total sales of more than  

EUR 27 billion and approximately 159,000  

employees. EQT works with portfolio  

companies to achieve sustainable growth, 

operational excellence and market leadership. 

The Danish Foundation for  
Entrepreneurship:  

The Danish Foundation for Entrepreneurship 

is the central national knowledge centre  

and focal point for developing teaching of 

entrepreneurship at all levels of education. 
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Innovation Fund Denmark: Innovation 

Fund Denmark invests in entrepreneurs,  

researchers and businesses that create value 

for Denmark and new solutions for society’s 

challenges. Innovation Fund Denmark dares 

to invest in a project, even though others 

may not yet see the possibilities in it. 

Silicon Valley Bank: Silicon Valley Bank 

(SVB) is the bank of the global innovation 

economy, financing innovators and their  

investors within the technology, innovation 

and life science sectors. SVB is headquar-

tered in the US, but has offices globally in the 

UK, Israel, Ireland, Germany, Canada, a joint- 

venture in China, and now in the Nordics too, 

with an office in Denmark. SVB serves 35,000 

clients globally, and work closely with the 

ecosystem, focusing on high-growth  

companies, including the investors.

(6)
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From startup to scaleup presents a range of financial options that companies can consider, 

and provides the latest information on developments in these markets. The report thereby 

attempts to provide insight into the entire Danish financial ecosystem for small and medium-

sized companies.  

Various financing opportunities in the early stages

For many young companies, the financing journey begins with an investment from a  

business angel or a grant from a public or private scheme. Grant schemes and Danish 

business angels have both shown a high level of investment activity in 2019, with Innova-

tion Fund Denmark alone investing more than EUR 40 million. The crowdfunding market 

has maintained a high level of activity, with several of the Danish platforms experiencing 

increased demand for crowdfunding as a result of COVID-19. 

The Danish venture market continues to grow 

For some companies, the next source of funding will be an equity investment from a  

venture fund. For the second year in a row, 2019 showed an increase in the number of 

Danish venture funds, and the Danish funds invested more than EUR 560 million in Danish 

and foreign companies. A high level of activity is also seen when it comes to venture  

investments in Danish companies, where 2019 was another record year: In total, more 

than 60 investment rounds were made, worth almost EUR 540 million. Thus far, despite 

the COVID-19 crisis, the first half of 2020 has offered a steady number of venture invest-

ments, while the total amount invested is lower than during the same period in 2019. 

Slight slowdown in buyout investments 

Buyout funds typically invest in medium-sized and large unlisted companies, with the goal 

of developing and selling them to new owners as they grow and mature. After several 

years of growth in the Danish buyout market, 2019 displayed a slight decline in activity. 

Danish companies attracted 36 investments, which broke the stable level of approximately 

50 investments per year that has been the case for the past three years. The trend looks 

likely to continue in 2020, where activity in the first half of the year has been significantly 

lower than in the same period in previous years. 

The COVID-19 crisis has increased the demand for debt financing 
The vast majority of Danish companies make use of debt financing, often during different 

periods on their growth journey. Debt financing can range from slightly alternative loan 

products such as crowdlending and venture debt to more classic bank loans. In recent 

years Danish banks have increased their total lending to companies, but since March 2020 

the overall lending balance to companies has decreased. At the same time, the COVID-19 

crisis has sent many companies looking for new liquidity. In relation to that, Vaekstfonden, 

together with other financial institutions, has been involved in facilitating a number of relief 

packages to secure capital for companies affected by the corona crisis. 

Resumé
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2019-status
Early phase: 

More than EUR 40 million in public grant schemes 

Continued high activity for Danish business angels  

Venture:

Danish VCs invest more than EUR 560 million 

Danish companies attract nearly EUR 540 million in venture capital

Buyout:

Danish buyout funds invest more than EUR 680 million 

The number of buyout investments in Danish companies  

drops slightly

Loan financing: 

Crowdlending has more than doubled compared to 2018

Bank lending to businesses has been stable 
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Early phase financing  
options

For many entrepreneurs, the financing journey starts with grants from public and 

private schemes. Such schemes can be the catalyst that allows companies to create 

‘proof of concept’ or even ‘proof of business’. Private investors also invest in the early 

stages, and entrepreneurs can apply for funding from, for example, business angels 

and crowdfunding platforms. At the same time, a number of pre-seed funds are also 

active in the early stages. 

In recent years, there has been high and stable activity in the early stages among both 

grant schemes and private investors. Innovation Fund Denmark provided grants of 

more than EUR 40 million in 2019, and in the first half of 2020 the Fund has also in-

creased its activity to help young companies during the COVID-19 crisis. Danish busi-

ness angels have also continued their high level of investment activity, and COVID-19 

has not yet had as great an impact on the activity as was expected. 

Theme: Business angels add more than just capital

At the end of 2018, the British venture fund Atomico launched a pan-European busi-

ness angel programme, and provides insights into the unique role that business angels 

play in local ecosystems. 
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Danish Foundation for Entrepreneurship

The Danish Foundation for Entrepreneurship supports entrepreneurship in the  

Danish education system in several different ways. Amongst other things, the  

Foundation awards micro-grants of EUR 3.400-6.700 to student entrepreneurs in  

higher education. In 2019, the Tuborg Foundation and the Danish Foundation for  

Entrepreneurship launched a three-year micro-grant project targeted at the UN world 

sustainable development goals (SDGs), awarding grants to young entrepreneurs who  

are working on one or more of the SDGs. One and a half year into the programme,  

data shows that all 17 world goals are involved; however, the entrepreneurs are primarily 

working on the following five goals: 

Grant schemes

Innovation Fund Denmark

Innovation Fund Denmark has significantly 

increased the amount of grants to startups 

in recent years, with grants worth more than 

EUR 40 million awarded in 2019. 

Innovation Fund Denmark has also played an 

important role in supporting startups during 

the COVID-19 crisis, funding a number of 

research and innovation projects targeted at 

the fight against the virus. In addition, the risk 

appetite in the existing InnoBooster program 

has increased and in June 2020, the Fund 

launched a new Innobooster programme,  

Innobooster People. Through this programme, 

promising startups are offered a salary subsidy 

that can help them retain key employees.

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

and InnoFounder programme 
Source: Innovation Fund Denmark
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Stable level of financing through 
crowdfunding 

In 2019, a total of EUR 20 million was raised 

by Danish startups and private individuals on 

crowdfunding platforms. This represents a 

slight drop compared to the previous year, 

primarily driven by a decline in reward-based 

crowdfunding. 

The underlying trend shows that the market 

has found a stable level of around EUR 13-16 

million in raised capital annually for the past 

four years. 

Capital raised through crowdfunding
Source: Vaekstfonden & the Danish Crowdfunding Association

Crowdfunding

COVID-19’s effect on the crowdfunding market 
 ”Flex Funding entered 2020 with a record level of lending, until COVID-19 struck Den-

mark. Our lending capacity then declined drastically as our major institutional and private 

lenders withdrew from the market. We therefore changed our focus to arranging loans 

with a COVID-19 guarantee from Vaekstfonden to SMEs that meet the criteria.  

We have experienced a great deal of loan activity in this area and have thereby gained  

a high market share, although the loan sizes have been significantly smaller than usual.  

In the first half of 2020, we have mediated loans for a total of EUR 5.3 million, which is  

significantly below budget and lower than in 2019. Most of this was mediated in the  

first months of the year, before COVID-19.” - Henrik Vad, CEO, Flexfunding

 “In Lendino, we have also experienced that lenders were concerned when COVID-19 

hit and the country shut down. However, these concerns have not been reflected in the 

access to loans, and we have seen an increase in mediated financing during the period 

compared to last year. COVID-19 set in motion a large influx of loan applications, and we 

have found that the pandemic has had the positive side effect of forcing companies to 

think more digitally. It is therefore our feeling that it will also cause more companies to 

consider crowdlending in future.”  - Andreas Rex, CMO and partner, Lendino 

(11)
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Continued high level of business 
angel activity

In 2019, more than 200 companies received 

an investment from a member of Danish 

Business Angels (DanBAN), totalling EUR 34.5 

million in all. Last year, the average business 

angel invested in two companies at EUR 160 

thousand per company. The amount invested 

per company has risen in recent years, and 

from 2015 to 2019 there has been a doubling 

in the amount the average business angel 

invests per company.

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

Source: DanBAN Annual Member Survey 2019

Business angels

DanBAN
Danish Business Angels (DanBAN) is Denmark’s largest and most active BA network, 

consisting of 200 private investors who invest in growth companies nationally and 

internationally. We bring together capital-seeking businesses, partners and individuals 

who share an interest in scaling ambitious growth companies. The purpose of the 

association is to facilitate investments in companies which are in development,  

in growth or in need of restructuring, and which require capital and knowledge.  

A further purpose is to create a strong personal and professional network between the 

members, and to promote their professional skills. The association must help to create 

the best possible framework conditions for the members and their investments. 

Business angels
 “2019 was another year with progress on all fronts for DanBAN. The amount invested 

increased by almost 50 percent to more thanEUR 34.5 million. Then came the corona 

crisis. From mid-March to mid-June, all activities were offered in virtual form, including 

pitch events. As markets for listed stocks are now back at pre-corona levels, the decline 

in investment activity during 2020 has not so far been as great as feared. The autumn will 

show whether we are able to maintain the supply of capital to the growth companies. The 

support schemes of the Danish parliament, as for example implemented via Vaekstfonden, 

provide a significant contribution to this.” - Jesper Jarlbæk, Board Chairman, DanBAN 

(12)
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Business angels add  
more than just capital  

Business angels cultivate local ecosystem growth 
Business angels play an important role in local ecosystems. It’s not just about the money - 

they are also role models who can provide encouragement, advice and important  

connections to other founders, operators, and investors. They help raise future genera-

tions of founders and deepen local entrepreneurship.   

Because of the unique value business angels add, we at Atomico chose to set up a business 

angel program to encourage some of the region’s most ambitious founders while also 

building stronger ties to the early stage landscape. We launched the program in November 

2018 with 12 angels. The angels are given USD 100,000 to invest over 12 months in early- 

stage companies. These investments are often first money in at the pre-seed stage. We hope 

that this opportunity will activate a new generation of angel investors who are well-placed to 

discover the most innovative and ambitious founders at the start of their journey. 

“As an active angel in the Nordics for many years, I feel deeply passionate about the 

positive influence the right angels can have for the next generation of founders building 

exciting game changing companies, and I have regularly shared lessons I learnt from my 

Spotify journey with my angel portfolio companies. The Atomico Angel Program is about 

scaling that experience,” says Sophia Bendz, partner and lead on Atomico’s angel program. 

Early results from the first year of the program 
The angel Program is built on the philosophy that the gamechangers of tomorrow need 

angels today who have been there and done it; angels committed to reinvesting their  

experience and wisdom in the ecosystem. Angels can be transformative for founders  

and the angels were selected for the program on the basis of their unique networks, and 

operational experience. 

The early results from the first cohort of angel investors show, that  10 out of 12 angels made 

an investment and that 35 startups were backed in total. The high percentage of investments 

By Atomico 
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 The first angel cohort (2019):
– Total investments: 35

– Total number of countries invested in: 8

– Number of investments into companies with an impact mission: 15 (43% of the total)

– Number of investments into companies with a female founder or female co-founder:  

 13 (37%) of the total.
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Atomico
Atomico is a UK based venture fund that invests in ambitious tech founders at  

Series A and beyond with a particular focus on Europe, leveraging deep operational 

experience to supercharge their growth. Founded in 2006, Atomico has partnered 

with over 100 ambitious teams - including those at Supercell, Graphcore, Omio, 

Klarna, Lilium, MessageBird, Gympass and The Climate Corporation. Atomico’s  

team of founders, investors and operational leaders has been responsible for global 

expansion, hiring and marketing at companies from Skype, Google and Twitter to 

Uber and Spotify. The firm currently has USD 2.7 billion in assets under management. 

Early phase  
financing options

into female-founded companies and purpose-driven companies confirms our conviction 

that angel investments are a powerful tool for solving tech’s diversity problems

and also solving other of the world’s biggest challenges. 

Business angels in the Nordics
The Atomico Angel Program is currently in its second year. Both the first and second  

cohort had many representatives from the Nordic region. The group of angels consists 

of individuals who have impressed us with their track record, approach and experience and 

who we thought would be best suited to find deals and talent that we normally wouldn’t 

reach. In the Nordics there are many such angels. In 2020’s cohort, seven of the 15 angels 

are from a Nordic country.  

All markets are slightly different, and the Nordics are no exception. Hence, we choose to 

have local experts who know the regional variations in terms of sectors, ticket size and 

maturity of the ecosystem. In addition, the Nordic hubs are known for being vibrant and 

fast-growing, something we wanted to tap into. 

The importance of business angels will increase 
The high number of Nordic investors in our angel program is also a reflection of the  

increased and matured market in the Nordics in general. “I believe we see this increase  

because being an entrepreneur is now seen as an option. A while back it wasn’t as  

popular and the students rather wanted to become bankers or management consultants 

but that have has changed and I think it has a lot to do with the number of new inspiring 

role models we see in the entrepreneurs,” says Sophia Bendz.

When looking to the future, Atomico is also optimistic and sees a number of young, im-

pressive people wanting to pursue a career as both investors and founders. It’s a positive 

trend that will bring a number of new exciting products and services to the market. This 

gives the Nordic region a great opportunity to lead the way and manifest the position as 

one of the most vibrant startup ecosystems.    

(14)
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Venture capital

Venture financing is suitable for companies with large growth potential and a scalable 

business model. Companies suitable for venture capital investment have typically passed 

through the very early stages and have incipient turnover in a market with significant 

potential. 

2019 was another record year for investment activity in Danish companies – in total, 

more than 60 investment rounds were completed, worth almost EUR 540 million.  

In 2019, investment activity in Danish companies thus exceeded the previous highest 

level of activity, recorded in 2018. The maturing of the Danish venture market can also 

be seen in the number of Danish venture managers, which increased for the second  

year in a row. In 2019, 21 managers invested more than EUR 560 million, which  

represents a slight decline from the all-time high in 2018. So far, despite the COVID-19 

crisis, the first half of 2020 has offered a stable number of venture investments, while the 

total amount invested is lower than in the same period in 2019. 

Building the venture capital fund of tomorrow

The Danish venture fund byFounders notes an increased level of competition  

between venture funds, and describes how this can be an advantage for Danish  

startups. They focus on how more rigorous screening can ensure better decision- 

making in the venture funds of the future. 
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Increased number of venture  
managers

The number of Danish venture managers  

has risen for the second year in a row; in 

2019, 21 managers invested more than EUR 

560 million in Danish and foreign companies. 

 

The investment activity of Danish venture 

managers is on par with that of previous 

years – with the exception of the record year, 

2018. The increase in the number of managers, 

combined with a stable investment level, 

means that the average manager is investing 

less per year. 

Active Danish VC managers 
Source: Vaekstfonden 

Status of Danish  
venture managers 

Danish venture funds invest most in 
relation to GDP

Denmark continues to be the most investment- 

active country in Europe, measured as share 

of GDP. Denmark has occupied this first 

place for a number of years, and looks likely 

to continue to do so.  

However, if we compare the investment 

activity of Danish funds with those of the 

entrepreneurial nations the USA and Israel, 

there are still growth possibilities in the  

Danish venture market. 

VC’s total investments by country of managers, as share of GDP
Source: Invest Europe
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High investment activity in Danish 
companies

Danish companies attracted a record amount 

of venture capital in 2019. Almost EUR 540 

million was invested, distributed between 60 

investment rounds. Both 2018 and 2019 have 

thus shown record-breaking venture activity 

in Danish companies, with invested capital, in 

particular, increasing heavily in recent years. 

Venture investments in Danish companies 
Source: Vaekstfonden and DVCA 

Stable activity in the venture market 
in 2020H1 

The first half of 2020 offered stable invest-

ment activity in Danish companies despite 

the COVID-19 crisis. With the exception of 

March, activity has been on par with the first 

half of 2019: There have been around 30 

investments in the first halft of both years.

However, the total investment amount is well 

below the record year, 2019. While 2019H1 

saw more than EUR 300 million invested, the 

corresponding amount in 2020H1 has been 

EUR 177 million. 

Venture investments  
in Danish companies
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Continued high level of large venture 
investment in Danish companies 

The share of large venture rounds of more 

than EUR 13.4 million has grown significant-

ly during the period, and since 2018 has 

amounted to more than 20 per cent of the 

investment rounds. The first half of 2020 has 

offered a continuation of this trend, with six 

investments of more than EUR 13.4 million. 

However, smaller investments of less than 

EUR 3.4 million represent more than half the 

investments in Danish companies in the first 

half of 2020, which is more than they did in 

both 2018 and 2019. 

Venture investments, distributed by size of investment 
Source: Vaekstfonden and DVCA 

Biotech attracts most capital,  
but most investments are made in  
SaaS companies 

More than half of the venture capital is  

invested in the three largest verticals: biotech, 

SaaS/enterprise solutions and fintech. These 

verticals are also the largest measured by the 

number of investments – but while biotech 

investments are often fewer in number and 

larger in amount, more than twice as many 

SaaS startups have attracted investments. 

Venture investments distributed by  
the top 10 largest verticals , 2016-2020H1 

Source: Vaekstfonden and DVCA 
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On Building the Venture  
Capital Fund of Tomorrow 

VC competition benefits founders
We established byFounders because we saw that there was a lack of access to local capital 

in the Nordics and Baltics for startups embarking on a global growth trajectory. The limited 

capital available was controlled by a few actors, leading to a power dynamic skewed in 

favor of the investors and short-term advantages. In our eyes, this setup did not favor 

long-term prosperity as founders are not sufficiently incentivized in such a system. 

Being a fund established by entrepreneurs, we put the founders front and center of 

anything we do. Throughout the past couple of years, we have put a lot of effort into 

designing our deal terms and investment process to make sure that we can act as trusted 

partners to founders. Alongside this, it’s been encouraging to witness the increased level 

of competition among funds in Denmark and the Nordics at large. Because the focus on 

incentivizing and enabling founders is so fundamental to our thesis - the challenge this 

development poses upon us is something we welcome with open arms. 

A rigorous screening process makes for better decisions
Thanks to our connections to and visibility in the Nordics and Baltic ecosystems we see 

approximately 100 deals per month. Investing only in about 10 new companies per year, 

it’s self-evident that our screening process is rigorous. Centered around the “Seven Ts” (see 

below), the procedure is the same for all inbound deals we see, regardless of how they  

enter our funnel. Continuously being iterated and improved upon, we last year implemented 

a more formalized team evaluation template as part of our efforts to de-bias our decision 

making. The template enables a more objective team analysis, minimizing personal pref-

erences, and allows us to easily spot “red flags” in the founding team. This is moreover one 

of the things we do to contribute to increased diversity in the world of entrepreneurship 

and venture capital.

Being a very active early-stage investor in this region normally involves quite a bit of traveling. 

COVID-19 naturally put a temporary stop to that this spring, and we’ve had to do all 

By byFounders

(19)

When looking for deals, byFounders evaluate companies 
a list of criteria titled the “7 Ts”: 
1. Team – who are the founders, and can they scale this business to a global success? 
2. TAM – is there a billion dollar market? 
3. Traction – early proof of traction is preferred
4. Technology – what’s the tech edge? 
5. Transformative – will it transform an industry? 
6. Timing – why now? 
7. 10X – can we get a 10X ROI? 



(20)

Buyout-kapital

byFounders

Established in 2017, byFounders is a EUR 100 million early-stage venture fund built 

on the foundation of more than 60 founders from the Nordics and Baltics. Together, 

they make up the byFounders Collective, and they share the ambition to invest in 

and support a new generation of tech founders from the region. byFounders has 

a sector-agnostic approach and is based in Copenhagen and Silicon Valley. The 

fund serves as a springboard for globally ambitious founders - It’s “for founders, 

byFounders”.

Venture capital

meetings online. While adding a layer of complexity to the process of getting to know new 

founders and teams, this has allowed us to meet with more founders in less time. Many 

have asked us whether we are still writing cheques, and the answer is a resounding YES! In 

fact, we’ve recently signed two term sheets with teams we’ve yet to meet in person. 

Investing in a pre- vs. post COVID world 

The ongoing pandemic has accelerated a number of trends that were incipient in a lot of 

verticals such as healthtech, distributed work, education, retail, and so on. Also internally 

at byFounders, COVID-19 has accelerated some of the initiatives that were already on our 

drawing board. We’ve started to consider risk in a more holistic way, taking into account 

factors such as the financial environment and climate change. To address this conside- 

ration, we have started developing a framework for evaluating those risks as part of our 

evaluation process and for our portfolio companies. 

In terms of our existing portfolio, we’ve spent significant amounts of time understand-

ing their situation and helping them craft plans to get out on top. Things like changes to 

strategy, product pipeline, access to relief packages and/or bridge rounds to allow them 

to postpone planned fundraising rounds until times that are more certain. That being said, 

we don’t expect that any initial slowdown, due to priorities temporarily shifting to internal 

matters, will have any marked effect on our investment volume in 2020. We have capital to 

deploy and we are on track with our investments.

Besides the many individual calls with founding teams, we made sure to engage with our 

community throughout the lockdown period by hosting a series of weekly meetups: The 

Situation Room. Here we’ve invited people from our portfolio, byFounders Collective and 

others who are influential in their respective ecosystems to talk about timely and relevant 

topics such as fundraising in a downturn, managing risk, building a strong distributed  

culture and much more.

At risk of repeating what has fast become a cliché, it is a fact that many of the greatest 

startup success stories were commenced in difficult times like these. Having the grit and 

determination required to succeed under adverse circumstances means you have a leg up 

on the competition when times eventually take a turn for the better. 

(20)
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Company Vertical Investors
Abzu AI Inventure (FI), VF Venture (Early Engagement) (DK)

Afyx Therapeutics Biotech Lundbeckfonden Emerge (DK), Novo Seeds (DK), Sofinnova Ventures (US)

AskCody SaaS/Enterprise solutions Promentum Equity Partners (DK)

BetaDwarf Gaming 1Up Ventures (US), Everblue Management (US), London Venture Partners (UK), Makers 
Fund (US)

Blue Ocean Robotics Robotics Nordic Eye (DK)

Brainreader Medtech Investo Capital (DK), Bevica Innovation (DK)

Cardlay Fintech Seed Capital (DK), Skandinaviska Enskilda Banken (SEB) (SE), Vidici Ventures (SE)

Contractbook Legaltech byFounders (DK), Gradient Ventures (US) 

Cylindo SaaS/Marketing Nordic Makers (SE)

Dixa SaaS/Enterprise solutions Seed Capital (DK), Project A (DE)

Donkey Republic Mobility VF Venture (DK), Howzat Partners (LU), Nordic Eye (DK)

Draupnir Bio Biotech Novo Seeds (DK), Gilde Healthcare (NL), Inkef Capital (NL), High-Tech Gründerfonds 
(DE)

Dreamdata.io SaaS/Digital Media Futuristic VC (DK), PreSeed Ventures (DK), Seedcamp (UK)

DrugStars Healthtech byFounders (DK), Digital Health Ventures (DE), Inventure (FI)

Egoo.Health Healthtech KMD Venture (DK)

eloomi SaaS/EdTech Kennet Partners (UK), VF Venture (DK)

Fida-Tech Medtech VF Venture (DK)

Forecast SaaS/Enterprise solutions Seed Capital (DK), Heartcore Capital (DK), Crane Venture Partnres (UK)

GAN Integrity Solutions SaaS/Enterprise solutions Aquiline (US), Edison Partners (US), NorthCap Partners (DK), Chicago Ventures (US), 
Mission OG (US)

Goodiebox E-commerce InQvation (DK)

Greenhydrogen Cleantech Nordic Alpha Partners (DK)

Hydrive Cleantech Insero Horsens (DK)

Labster SaaS/EdTech Balderton Capital (UK), EduCapital (FR), Entangled Group (US), Nordic Makers (SE), 
Northzone Ventures (UK), Owl Ventures (US), Swisscom Ventures (CH)

LeadFamly SaaS/Marketing Bumble Ventures (DK)

Leapwork SaaS/Enterprise solutions DN Capital (UK), e.ventures (US)

Legal Monster Legaltech Seed Capital (DK), HenQ (NL)

LifeX Real Estate Founders (DK), Cherry Ventures (DE), TriplePoint Capital (US) 

Liva Healthcare Healthtech Santo Venture Capital (DE), Digital Health Ventures (DE), HMW Innovations (DE)

LuggageHero Social/Platform Software Nordic Eye (DK)

Lunar Fintech Chr Augustinus Fabriker (DK), Greyhound Capital (UK), SEED Capital (DK), Socii Capital 
(US/UK)

Minervax Biotech Novo Holdings (DK), Sunstone Life Science Ventures (DK)

Nanovi Radiotherapy Medtech VF Venture (DK)

NORD.investments Fintech Arab Bank (JO), FinStart Nordic (NO), North-East Venture (DK)

Onomondo IoT Maersk Growth (DK), InQvation (DK)

OnRobot Robotics & Drones VF Venture (DK), EIB (LU)

Organic Basics Design Eutopia (FR)
OUI (Cirqle Biomedical 
Contraception) Medtech BioInnovation Institute (DK), RHIA Venture (US)

Paralenz IoT/Hardware Nordic Alpha Partners (DK)

Peakon SaaS/Enterprise solutions Atomico (UK), Balderton Capital (UK), EQT Ventures (SE), Heartcore Capital (DK), 
Idinvest Partners (FR)

Pento Fintech Point Nine Capital (DE), Seedcamp (UK)

Plecto SaaS/Enterprise solutions Nordic Eye (DK)

Pleo Fintech Creandum (SE), Founders (DK), Kinnevik (SE), Stripes Group (US)

Podimo SaaS/Digital Media e.ventures (US), Heartcore Capital (DK)

Pronestor SaaS/Enterprise solutions Dico (DK)

QuadSAT Robotics & Drones VF Venture (Early Engagement) (DK), Seraphim Capital (UK)

Reapplix Medtech Novo Seeds (DK), VF Venture (DK), Seed Capital (DK)

Re-Match Cleantech Nordic Alpha Partners (DK)

Rokoko IoT/Hardware VF Venture (DK), North-East Venture (DK), Kick Ass Capital (GI),  Skylark Partners (CN/
US), Sparkland Capital (US)

Simple Feast Foodtech 14W (US), Balderton Capital (UK), byFounders (DK), Sweet Capital (UK)

SNIPR Biome Biotech Life Sciences Partners (NL), Lundbeckfonden Emerge (DK), North-East Family Office 
(DK), Wellington Partners (DE)

Spring Copenhagen Design Seier Capital (CH)

Stipe Therapeutics Biotech Novo Seeds (DK), Arix Biosience (UK), Wellington Partners Life Science (DE), Sunstone 
Life Science Ventures (DK)

Takt Design VF Venture (DK)

Tamigo SaaS/Enterprise solutions Viking Venture (NO)

Tattoodo Social/Platform Software SEED Capital (DK)

Toitware Social/Platform Software Creandum (SE)

TracInnovatios Medtech Investo Capital (DK)

Trustpilot Social/Platform Software Draper Esprit (UK), Index Ventures (UK), Northzone Ventures (UK), Seed Capital (DK), 
Sunley House Capital Management (US), Vitruvian Partners (UK)

Uizard Technologies AI byfounders (DK), LDV Capital (US), AV8 Ventures (UK),  New York Venture (US)

Veo (Veo Technologies) AI CourtsideVC (US)

ViaBill Fintech BlackFin Capital Partners (FR), e.ventures (US)

Whispr AI Bose Ventures (US), Seedcamp (UK)

Wholi Foods Foodtech Megatrend Invest (DK)

Venture capital

Venture transactions 2019
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Company Vertical Investors
Antag Therapeutics Medtech Broadview ventures (US), Novo Seeds (DK), VF Venture (DK)

Be My Eyes Healthtech Cultivation Capital (US)

Biograil Biotech High-Tech Gründerfonds (DE), Megatrend Invest (DK),  Swiss Invest Group (CH)

Blast E-sport Creandum (SE), Heartcore Capital (DK), Maki.VC (FI), VF Venture (DK)

Capturi AI VF Venture (DK)

Cathvision Medtech VF Venture (DK)

Dixa SaaS/Enterprise solutions Seed Capital (DK), Project A (DE), Notion Capital (UK)

Good Monday SaaS/Enterprise solutions Firstminute Capital (UK), Creandum (SE), Seed Capital (DK), Preseed Ventures (DK)

Infuser Cleantech Samsung Venture Investment (KR)

IO Biotech Biotech Novo Holdings (DK), Sunstone Life Science Ventures (DK), Lundbeckfonden (DK)

Likvido Fintech BlackFin Capital Partners (FR), VF Venture (DK)

Lunar Fintech Seed Capital (DK), Greyhound Capital (UK), Socii Capital (US/UK) 

modl.ai AI Pool Global Partners (CA), Propagator Ventures (NO), Saltagen Ventures (HK),  
Seed Capital (DK)

Monsido SaaS/Marketing VF Venture (DK), Level Equity (US)

Muna Theraputics Medtech Novo seeds (DK)

NewBanking Fintech VF Venture (DK), Scale Capital (DK/US)

NORD.investments Fintech North-East Venture (DK), Arab Bank Ventures (JO)

Nordic Harvest Foodtech VF Venture (DK)

Platypus SaaS/Enterprise solutions Inventure (FI), VF Venture (Early Engagement) (DK), Mustard Seed Impact (UK), 
Speedinvest (AT), The Nordic Web Ventures (NO)

Podimo SaaS/Digital Media 83North (UK), e-ventures (US), Heartcore Capital (DK)

Raffle.ai AI VF Venture (DK)

Refurb E-commerce Den Sociale Kapitalfond (DK)

Shopbox Fintech Acorn SPV (DK)

Siccaro Design Blazar Capital (DK)

Templafy SaaS/Enterprise solutions Insight Venture Partners (US)

Tentoma Cleantech VF Venture (DK), Investo Capital (DK)

Unity Studios SaaS/Enterprise solutions VF Venture (DK), North-East Venture (DK)

Venture capital

Venture transactions 2020H1
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Buyout capital

Buyout funds typically invest in medium-sized and large unlisted companies, with the 

goal of developing and selling them on to new owners as they grow and mature.  

Investors in buyout funds are typically institutional investors, such as pension funds. 

Buyout funds play a significant role in the Danish ecosystem for entrepreneurs and 

SMEs, as buyouts can be an exit option for venture funds. To this end, they can  

contribute with supplementary growth capital or stabilise a successful growth company. 

After several years of growth in the Danish buyout market, 2019 showed a slight  

decline in activity. Danish companies attracted 36 investments, which broke the stable 

level of approximately 50 investments per year the past three years. The trend looks 

likely to continue in 2020, with activity in the first half of the year significantly lower 

than in previous years. 

Theme: Positive impact through buyout capital 

The Swedish private equity fund EQT shares knowledge on  

how buyout funds can actively contribute to the development of companies that will 

have a positive and sustainable impact on the future. Through active ownership and 

KPIs, buyout funds can do even more in the future to accelerate sustainable and long-

term investments. 
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Danish buyout managers are  
cutting back on investments 

Danish buyout managers invested in 21  

companies for EUR 688 million in 2019. 

Measured by amount, investment activity  

has been stable over the past three years,  

but the number of investments is lower  

than the level of 2015-2018 which saw 

around 30 investments per year. 

Investments by Danish buyout managers in  
Danish and foreign companies 

Source: Invest Europe

Buyout managers are holding back 
The number of active buyout managers in 

Denmark has stabilised at around 30-35  

over the past five years, of which approxi-

mately half are foreign managers. In 2019,  

the number of active buyout managers 

dropped to 24, breaking with the previous 

level. In particular, the number of foreign 

managers who have been active in Denmark 

decreased, while the number of Danish  

managers in the market remained stable. 

During the first half of 2020 there has only 

been a handful of investments in Danish 

companies, leading to only a few active 

investors. 

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

investment in a Danish company during the year in question.
Source: DVCA
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Fewer investments in Danish  
companies

The number of buyout investments in  

Danish companies has remained at a  

relatively fixed level during the period 2016-

2018. A slight decrease occurred in 2019,  

with the number of buyout investments 

falling to 36. The decline seems to have 

continued into 2020, where the relatively 

few investments made during the first half of 

the year are possibly due to the uncertainty 

associated with the COVID-19 pandemic. 

Buyout investments in Danish companies
Source: DVCA

Danish companies attract most  
buyout capital 

The ability of Danish companies to attract 

buyout capital is still greater than that of 

our neighbouring countries. Denmark is the 

country in Europe that attracts the most buy-

out capital, measured as share of GDP. How-

ever, the ability to attract capital has grown in 

several countries in recent years, while it has 

declined in Denmark. 

Buyout investments distributed by country of  
portfolio company, share of GDP

Source: Invest Europe
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Consumer and retail companies most  
frequently attract buyout investments 

Since 2016, Danish consumer and retail 

companies have most often attracted buyout 

capital, and from 2016-2019 there has been  

a total of 40 investments. Danish companies 

in IT, fintech and industry have also attracted 

a high number of investments with 37 invest-

ments in each vertical. While IT and fintech 

investments also take up a lot of space in the 

venture market, investments in consumer, 

retail and industry companies are significantly 

lower in the venture segment than in buyout. 

Buyout investments distributed by the top 10 largerst verticalts, 2016-2020H1 
Source: DVCA

Many small and medium-sized 
transactions

The Danish buyout market remains dominated 

by small transactions, and in 2019, half of 

the buyout transactions were less than EUR 

15 million. The remaining transactions were 

primarily in the range EUR 15-100 million. 

The distribution is in many respects reminis-

cent of previous years, with the exception of 

the absence of “mega-transactions” of more 

than EUR 300 million. 

Buyout investments  
in Danish companies

Buyout investments in Danish companies, by size of transaction
Source: Invest Europe

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2015 2016 2017 2018 2019

<€15m €15m - €50m €50m - €100m €100m - €150m €150m - €300m >€300m

0

5

10

15

20

25

30

35

40

45

Consum
er a

nd re
ta

il

IT
 &

 Fi
nte

ch

In
dust

ry

Pro
ductio

n

O
th

er a
ctiv

ity

Serv
ic

e

Energ
y, e

nviro
ntm

ent &
 c

leante
ch

In
fo

rm
atio

n a
nd c

om
m

unic
atio

n

Agric
ultu

re
 etc

.

N
u

m
b

er
 o

f 
in

v
es

tm
en

ts



(26) (27)

Buyout-kapital

Growth of sustainable investment strategies
The global financial crisis in 2007-2008 marked the beginning of an increased focus on 

transparency and sustainable investments. Since then, there has been a growing trend of 

sustainable investment strategies being launched globally. The chart below shows global 

assets under management (equities and fixed income) that fall into funds with ESG mandates, 

and the outlook following current growth projections. This together with a recognition that 

being profitable and sustainable are not mutually exclusive – rather the opposite – goes 

hand in hand with EQT’s view on this matter.

Since its inception in 1994, EQT has been driven by a long-term, responsible and multi- 

stakeholder approach to investing in, owning and developing companies. We believe that  

by contributing capital and competence, the private equity model has the potential to  

be a powerful force for positive change and we have always carefully considered our  

opportunities and responsibilities in this regard.

Taking on the challenge to make sustainable investing mainstream
At EQT we take a holistic approach to sustainability, dividing it into two main areas: how 

the firm can lead by example to promote positive systemic change, and how to accelerate 

action in the investment advisory activities, through EQT’s responsible investment and 

ownership approach.

Buyout capital

A positive impact with 
everything we do
By EQT

Global AUM falling under an ESG mandate (USD tr)

Source: Deutsche Bank, Global Sustainable Investment Alliance

180

160

140

120

100

80

60

40

20

0
00’ 02’ 04’ 06’ 08’ 10’ 12’ 14’ 16’ 18’ 20’ 22’ 24’ 26’ 28’ 30’ 32’ 34’ 36’

95% of total

50% of total

T
ri

ll
io

n
 U

S
D

Years



Buyout-kapital Buyout capital

The EQT funds have a thematic investment approach and invest in companies that have a 

positive societal impact or transformation potential, and then help amplify this by growing 

and future-proofing these businesses. Instead of having a separate impact fund, the mindset  

is really to integrate responsible investment and ownership principles into all the EQT 

funds’ investments, from startups to mature companies.

At EQT itself, sustainability is integrated at every level of the firm and throughout our  

operations. It is embodied in EQT’s Statement of Purpose, which defines why we exist, 

what we strive for, and what we do and how. The Statement of Purpose is supported by 

EQT’s Responsible Investment & Ownership Policy, which codifies how the investment 

advisory teams should act and their responsibility to promote adherence from portfolio 

companies. 

But actions speak louder than words and implementation is vital. EQT’s  

Sustainability Blueprint outlines the firm’s expectations on the portfolio companies,  

including a core set of sustainability KPIs that are designed to enhance value creation  

and contribution to society. Newly acquired portfolio companies are introduced to these 

expectations as part of their onboarding process, and progress is recorded annually – with 

a focus on transparency and progress. While there are externalities that we recognize for 

all portfolio companies relating to for example anti-corruption, diversity and greenhouse 

gas (GHG) emissions, EQT also encourages the portfolio companies to focus on material 

factors specific to their business and to develop indicators and priorities around them.  

As best practice, these company-specific KPIs should be identified through a materiality 

process and be aligned with the United Nations Sustainable Development Goals (SDGs). 

Recent developments to accelerate action at scale
The expectations outlined in the EQT Sustainability Blueprint are a good way of measuring 

sustainable practices and processes, but EQT strives to improve ways to articulate and 

quantify the portfolio companies’ societal contributions in a consistent manner. Earlier 

this year, following extensive analysis and dialogue with our stakeholders, EQT announced 

its elevated societal ambitions to accelerate action at scale. Within three key dimensions, 

concrete goals and milestones are being set both for EQT AB as a firm and for the EQT 

funds’ portfolio companies.

  

 Transparency & Accountability – EQT will share its progress transparently to  

 remain accountable and link incentive schemes to sustainability objectives.

 Diversity & Upskilling – EQT will increase efforts to improve gender diversity  

 through focused initiatives and clear targets. In 2020, 65% of the investment  

 professionals’ recruits should be female. On the Boards within the portfolio  

 companies, at least 25% of the independent board members should be female,  

 with an aspiration to achieve gender balance.

(28)



(29)

Buyout-kapitalBuyout capital

 Clean & Conscious – Since 2015, EQT has offset its GHG emissions from its  

 own operations and today all EQT offices run on renewable energy. Going forward,  

 EQT will take a scientific and evidence-led approach to transforming its way of  

 operating to decrease emissions. On a portfolio company level, EQT wants to  

 support the transition to renewable energy.

 

In addition, Innovation & Partnerships have been identified as critical enablers to move at 

the pace and with the scale we want and need to take this work to the next level. 

Looking to the future
The shift in both investor and GP sentiment over the past few years has already led to  

significant changes with respect to how private equity operates. However, the industry  

can do more to accelerate the trend of sustainable, long-term investing. There are still  

a number of pieces to the puzzle that we as a community need to work towards,  

including finding a common language for what ‘good’ looks like and improving the quality, 

comparability and verification of sustainability-related data. This is especially important 

around raising the level of awareness and transparency surrounding GHG emission data. 

To achieve this, EQT is convinced that market participants must be open to sharing best 

practices, be curious and try new innovations - for example by exploring what tech brings 

to sustainability, and further partner within the financial ecosystem.  

In other words, one big challenge ahead for the industry is to further integrate sustainability 

-aspects and think broader than IRRs. Good progress has been made, but EQT is excited 

about helping take it to the next level. 

About  EQT
EQT is a differentiated global investment organization with more than  
EUR 62 billion in raised capital and around EUR 40 billion in assets under man-
agement across 19 active funds. EQT funds have portfolio companies in Europe, 
Asia-Pacific and the US with total sales of more than EUR 27 billion and approxi-
mately 159,000 employees. EQT works with portfolio companies to achieve sustain-
able growth, operational excellence and market leadership.
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Buyout transactions 2019
Company  Industry  Investor
Adform  IT & Fintech  Gro Capital (DK)

Aerfin  Industrial, commercial and wholesale products and services  Catacap (DK)

Baum And Pferdgarten Consumer and retail products and services   Verdane Capital Partners (NO)

Carelink Other activity   Dansk Generationsskifte (DK) 

Cege A/S  Consumer and retail products and services   VIA Equity (DK)

Conscia IT & fintech  Nordic Capital (UK)

Danaweb + Optimeo IT & Fintech CataCap (DK)

Danforel Agriculture, forestry and fishing  Piscai AG (SZ)

EG IT & fintech  Francisco Partners (US)

Ellab A/S Pharma & Life Sciences   EQT (SE)

Estron Production Executive capital (DK)

European House of Beds Consumer and retail products and services   Capidea (DK)

European Sperm Bank Service Axcel (DK)

Hjernø Værktøjsfabrik Production VækstPartner Kapital (DK)

Holiday Group Invest Consumer and retail products and services   Capidea (DK)

Humio IT Axcel (DK)

Idé-Pro Industrial, commercial and wholesale products and services  SE Blue Equity (DK)

Impreg Group Industrial, commercial and wholesale products and services FSN Capital (NO)

Link Logistics Transport and goods handling Polaris (DK)

Mobilex Consumer and retail products and services   Dansk Generationsskifte (DK) 

Mobilhouse Industrial, commercial and wholesale products and services  Adelis Equity (SE)

Nature Planet Production Procuritas (SE)

NN07 Consumer and retail products and services  Litorina Capital (SE)

OnlinePos IT Vækst-Invest Nordjylland (DK)

Phase One A/S IT & fintech  Axcel (DK)

Recover Nordic Service EQT (SE)

Saxlift Production VækstPartner Kapital (DK)

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

Steelseries IT Axcel (DK)

T.A.P. Consumer and retail products and services  Capidea (DK)

Vetgruppen A/S Other activity Industri Udvikling (DK)

Webshipper IT VækstPartner Kapital (DK)

Wendelbo Møbel Design Consumer and retail products and services  Maj Invest Equity (DK)

Wila A/S Production Industri Udvikling (DK)

WS Audiology Pharma & Life Sciences   EQT (SE)

Zizzi Fashion  

(tidl. Ball Group) Consumer and retail products and services   Findos Investor (DE)
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Buyout transactions 2020H1
Company  Industry  Investor
Collectia A/S  Financing – insurance and technical services  Silverfleet Capital (UK)

Danelec Marine IT Verdane Capital Partners (NO)

Inspari IT SE Blue Equity (DK)

Queue-it IT Gro Capital (DK)

Salfarm A/S Industrial, commercial and wholesale products and services  Industri Udvikling (DK)
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Loan financing

A well-functioning loan market supports and promotes growth and development  

for Danish companies. In recent years, the loan market in Denmark has seen the  

introduction of more alternative loan products, such as crowdlending and venture 

debt. Nevertheless, the majority of Danish companies still use conventional loan 

financing when they need to finance new projects, machinery or equipment.  

Moreover, loan financing can supplement equity investments for entrepreneurs and 

small businesses. In many cases, the optimal financing is composed of both equity  

and loan financing.

2019 showed an increase in crowdlending, while the total lending level of the banks 

has been more stable. The demand for Vaekstfonden’s loan products was also  

consistent in 2019. Due to COVID-19, the loan market has become an even more 

important tool in relation to providing the necessary liquidity for Danish companies. 

Vaekstfonden, together with other financial institutions, has been involved in  

mediating several relief packages to companies affected by the crisis, and the  

increased demand is expected to continue for the rest of the year. 

Theme: New loan facilities complement the market  

The American Silicon Valley Bank (SVB) describes a more mature Nordic market, and 

how niche-oriented loan products are helping to create better growth conditions for 

Danish companies. 
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Significant rise in crowdlending

In 2019, crowdlending loans worth more 

than EUR 15 million were mediated, which is 

almost twice as much as in 2018. The trend 

indicates that this type of funding is growing, 

and COVID-19 has not changed the rising  

demand for this type of funding, especially 

from young and small businesses. However, 

the final effects of COVID-19 on the loan 

volume are not yet clear across platforms. 

Funding through crowdlending
Source: Vaekstfonden & the Danish Crowdfunding Association

More than 300 companies received 
loan financing from Vaekstfonden  
in 2019
The direct loan products available from  

Vaekstfonden range widely from start-up 

loans for agriculture to growth loans for 

entrepreneurs and subordinated loans for 

established companies with growth plans. 

Since May 2020, due to the COVID-19 out-

break, Vaekstfonden has been offering  

COVID-19-related loan products. Demand 

for these products is expected to slightly 

disturb the otherwise stable level of lending 

activity, as measured by both loan amounts 

and the number of companies. 

Direct loan products from Vaekstfonden
Source: Vaekstfonden 

Loan financing 

0

2

4

6

8

10

12

14

16

18

2015 2016 2017 2018 2019

m
E

U
R

0

50

100

150

200

250

300

350

400

0

20

40

60

80

100

120

140

160

180

200

2016 2017 2018 2019 2020H1

m
E

U
R

Amount COVID-19 Number of companies (Right axis)

N
u

m
b

er
 o

f 
co

m
p

an
ie

s



(34)

Loan financing

Strong growth caused by COVID-19

Over the past four years, the guarantee volume  

has been stable at almost EUR 54 million  

annually, for approximately 350 companies.  

Due to COVID-19 Vaekstfonden has seen it’s 

activity increase significantly. Since March 2020, 

a COVID-19 relief package targeted at SMEs has 

made it possible for Danish banks, together with  

Vaekstfonden, to provide guarantees to companies 

that have lost revenue due to the corona crisis. 

This opportunity has been greatly utilised, and 

in the first half of 2020 guarantees worth around 

EUR 80 million have been provided to Danish SMEs. 

Note: A similar relief package is available to non-SMEs, 
in which Vaekstfonden has provided guarantees for 
almost EUR 650 million in 2020H1. 
 

Growth guarentees and COVID-19-guarentees to  
small and medium-sized companies 

Source: Vaekstfonden 

Loan financing 

Guarantees for around EUR 17  
million every year

Vaekstfonden has in the past years moved 

towards a lower, but stable level of guarantees 

of around EUR 17 million for 30 small and 

medium-sized companies. 

In the first half of 2020 the level of activity 

has been more moderate and guarantees 

for EUR 4 million were granted in the first six 

months of the year.

Financing, guarantees for small and medium-sized companies 
Source: Vaekstfonden 
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Loan financing

Generally increasing level of lending to 
businesses, but with large fluctuations

Since the end of 2016, the banks have generally 

increased their level of lending to businesses.  

2018, in particular, saw a rise in the lending balance, 

which was followed by a more volatile 2019. 

2020 began with a rise in lending, and the 

overall lending balance to businesses peaked in 

March. Since then the level of activity has fallen, 

with total lending in June down by 4 per cent 

compared to the previous year. 

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

Source: Danmarks Nationalbank

More relaxed credit standards in Q2 2020
For a long time, the banks have contiously  

been relaxing continuously relaxing the credit 

standards for lending to small and medim-sized 

enterprises. This trend ceased at the end of 

2019, when both 2019Q4 and 2020Q1 showed 

a tightening in credit standards.  In connection 

with COVID-19, the second quarter of 2020 

shows that credit standards have once again 

been relaxed slightly. All else being equal, the 

more relaxed credit standards will increase  

the financing opportunities for businesses, 

which are in demand by companies affected  

by revenue loss due to COVID-19. 

Trend in credit standards towards SMEs 
Note: Every quarter, the banks’ heads of credit respond to a questionnaire about 

changes in their credit policy. The questions have five answer categories with the 
values -100, -50, 0, 50, 100. The answers are weighted to provide a net number 

that takes into account the respondents’ share of the total loan volume. A positive 
number indicates that the credit policy has been relaxed, while a negative number 

indicates that it has been tightened. 
Source: Danmarks Nationalbank 
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Maturing ecosystem in the Nordics
Over the past many years, we have seen a growing and more coherent startup ecosystem 

in Denmark and the Nordics. Many strong global companies have grown out of this region 

for example Unity, Tradeshift, Zendesk, Trustpilot just to name a few Danish examples. 

As a result of the increased number of successful companies, more experienced and often 

second-time founders exist in the Nordics. Founders that have built up strong clusters 

around the Nordics and attracted both local and international investors. This has made 

Denmark and the Nordics an obvious hotspot for accelerated business opportunities.

In Silicon Valley Bank, we already work with multiple Nordic companies out of our UK and 

US offices and have some very strong partnerships here in this region. This has been a vital 

part of our decision to open a Nordic office in Denmark. We are excited to be part of the 

thriving ecosystem here, and we look forward to supporting the growth journey for many 

more Danish and Nordic companies. 

Introducing new lending facilities
Silicon Valley Bank’s new Danish office expects several hundred million USD of loans to 

Nordic technology companies. The large amount of allocated capital is to be offered 

through a variety of lending tools such as venture debt, acquisition financing and working 

capital. 

A product such as venture debt is relatively new in the Nordic region with only a handful  

of venture debt providers in Denmark. But we see a huge potential as the market further 

matures. Venture debt accounts for about of 10 percent of the venture capital in the US 

and UK markets, and we expect the demand for this product to increase in the Nordic  

region in the coming years. We believe that our product range of lending facilities can 

complement the existing partners in the market and be supportive to new business models.

SVB lending facilities  
complement the market
By Sebastian Penn, Managing Director SVB Denmark

Venture debt
Venture debt is a loan for mature startups and growth companies that already have  

obtained equity funding from a venture capital fund. Venture debt complements the  

equity in the company and enables the company (and its investors) to ensure a 

longer run-way before the next funding round as well as the flexibility to pursue 

growth targets and new opportunities.
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The growth of the Danish startup ecosystem calls for additional financing opportunities 

both in terms of new financing facilities and investments. With an increase in the scale of 

the market there is room for more niche products such as venture debt. The introduction 

of such products and highly specialized investors further underline the point of a maturing 

ecosystem in the Nordic region.     

International partner to global companies 
Danish companies have a good eye for growth opportunities and have a strong tradition 

for also growing globally, making our relationships and global presence useful for them. 

Together with local investors and funds we believe SVB can help finance the next  

generation of high growth companies in Denmark, and in general, we expect to see an 

increase in the appetite for Nordic companies. 

With strong growth opportunities here in the Nordics for SVB, we are excited about what 

we can achieve and deliver for innovation companies and their investors by being a long 

term partner to the Nordic innovation economy, as we continue to support our client-base 

and the wider ecosystem here.

About SVB
Silicon Valley Bank (SVB) is the bank to the global innovation economy financing  

innovators and their investors within the technology, innovation and healthtech and 

life sciences sectors. SVB is headquartered in the US, but have offices globally in the 

UK, Israel, Ireland, Germany, Canada, a joint-venture in China and now the Nordics 

with our office in Denmark. SVB serve 35.000 clients globally and work closely with 

the ecosystem focusing on high growth companies including the investors.



Vaekstfonden is the Danish state’s financing fund.

In close collaboration with banks and domestic and international private investors,  

we discover and develop the companies that Denmark cannot afford to miss out on.  

We carry the experience and the expertise that make businesses grow –  

from digitalizing a carpenter’s business in small town Sallingsund to the launching  

of a robotic arm in Silicon Valley. The power of innovation, yield to society and  

responsibility are the three signposts that guide us in finding and choosing new projects. 

We will not forget, however, that the projects we find and nurture, have to put things in 

motion, and people to work. In Denmark.

www.vf.dk

TECHBBQ is scandinavia’s biggest conference on entrepreneusship and technology, 

attracting more than 8,000 participants every two years for two days in the heart  

of Copenhagen. Since 2013, TECHBBQ has functioned as a meeting point for  

Danish, nordic and international entrepreneurs, investors and key actors in tech and 

entrepreneurship. The purpose of TECHBBQ is to support and strengthen the Danish 

ecosystem for entrepreneurship and innovation. We create local and global networks 

and growth for startups and scaleups, on the basis of the special nordic values of  

openness, trust and treating people as equals. 

www.techbbq.dk


