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Highlights

DanBAN drives early -stage investment ṽ at scale and with impact
 
Å 193 startups funded in 2025 Ṿ high activity despite declining capital
Å 1 in 3 first -time funded Danish startups backed by DanBAN members
Å 1 in 2 funded startups have DanBAN members on cap table
Å ᶲᶱụ ɐȒ EǍɅ=!¸ ɃǸɃǩǸɶɾẏ ȡɅʬǸɾʌǸǱ ǪǍɳȡʌǍȺ ǍȺȺɐǪǍʌǸǱ ʌɐ ǱȡʬǸɶɾǸ ȒɐʔɅǱǸɶ ʌǸǍɃɾ
Å Investor activity remains resilient despite cautious market outlook
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@ÿŠ9!~ϝƇrole in 
the ecosystem



ϛ9ƔƇńŠĢƇƇ angels are the dominant source of 
capital at the earliest investment ƇƏÿĸĢƇϛ

*Source: Iværksætterbarometret 2026, Dansk Industri & Venture Insights



DanBAN backs a significant share of Danish startups
A substantial share of both new and existing startups are backed by DanBAN members

DanBAN & THE ECOSYSTEM

1 in 3
of first -time funded Danish startups 
are backed by DanBAN members

1 in 2 
Of funded Danish startups have 

DanBAN members on the cap table

Approx . 237 new companies got funding in 2025.* DanBAN funded 73 unique , new Danish companies in 2025.
Approx . 2500 externally funded companies in Denmark.* DanBAN has funded approx . 1.300 Danish companies ,. 
*Source:  DanBAN member survey 2025, and Iværksætterbarometret 2026, Dansk Industri & Venture Insights

ECOSYSTEM INSIGHT



1 in 3 newly funded Danish startup
backed by DanBAN members

DanBAN & THE ECOSYSTEM

In 2025, DanBAN members funded 73 new, Danish 
companies - approximately 30% of all startups 

receiving first -time capital in Denmark.*

This highlights EǍɅ=!¸ẏɾrole as a gateway into the 
funding ecosystem, where early investment decisions 

determine which companies move forward.

31%

* Approx . 237 new companies got funding in 2025. 

Source: Iværksætterbarometret 2026, Dansk Industri & Venture Insights

ECOSYSTEM INSIGHT



Significant capital deployed across Danish startups
ṟ!ɅǱ early -stage capital is a key driver of survival and growth

DanBAN & THE ECOSYSTEM

*Numbers reflect activity in DanBAN since 2013

1324 
Startups funded

3,1+ billion
DKK deployed into startups

193
Startups funded
(+77 VC funds)

204m
DKK deployed into startups

2025 Since the beginning



Early - stage external capital significantly
improves startup outcomes

DanBAN & THE ECOSYSTEM

Externally funded startups significantly outperform :

Å 94% survive beyond 5 years *
Å 35% become growth companies within 7 years *

With a strong position in early -stage funding , 
DanBAN members play a key role in 

enabling these outcomes .

Source: Iværksætterbarometret 2026, Dansk Industri & Venture Insights

ECOSYSTEM INSIGHT

94%

35%

62%

5%

Alive after 5 years Scale-up within 7 years

Funded companies

Not funded companies
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Member base 
& activity



Smaller member base, higher active share
Despite fewer members , a larger share made investments in 2025

MEMBERS & ACTIVITY

2025 2024 2023 2022 2021 2020 2019 2018 2017

Number of members 251 Ƹ 285 309 294 258 222 164 164 132

Number of BAs who made investments 132 Ƹ 136 200 194 171 162 112 108 102

Proportion of BAs who made investments 53% ƶ 48% 65% 66% 66% 73% 68% 66% 77%

Number of unique companies in portfolio 1324 1207 1161 1033 821 702 514 471 384

Note
The decline in members in 2025 was primarily driven by less active and fully invested members exiting the network. 
As a result, the remaining member base is more engaged, reflected in the higher share of members actively making investments.



62%

19%

8%

5%

5%

1%

More time spent on startup investments
18% spend three days or more per week , up from 11% in 2024

MEMBERS & ACTIVITY

4%

6%

8%

10%

22%

51%

5+ days

4 days

3 days

2 days

1 day

>1 day

Approx . time spent on startup investments per week

2025 2024



Female membership increasing , but still below potential
DanBAN is close to the broader angel market , but the investor base remains male -dominated

MEMBERS & ACTIVITY

87.3%

12.7%

2025

89.5%

10.5%

2024

32 
women

30 
women

219
men

255
men

Avg. age:
55
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Investment activity
& capital deployment



More investments completed in 2025
Activity increased by 26%, driven primarily by follow -on investments

INVESTMENT ACTIVITY

302
Total investments

(494 incl. VC funds)

2025 2024

239
Total investments

Of which 73 were
new, Danish 
companies



Follow -on investments drive higher activity
New investments remained stable, while follow -on activity increased materially

INVESTMENT ACTIVITY

165 164

137

75

2025 2024

New investments
Follow on investments

# investments

Additional 192 investments into VC fonds*

* VC investments are calculated as cumulative capital calls paid in by DanBAN members



69.1%

16.0%

10.4%

1.9%

2.6%

5.9%

β9ƔƏ fewer investments in new companies per member
The number of members who have invested in new companies have dropped slightly

INVESTMENT ACTIVITY

1,2% 

2,4%

4,0%

6,0%

15,1%

71,3 %

5+

4

3

2

1

0

Startup investments per member Ṿin new companies
% of members who have invested in xx number of new companies

2025 2024



Less capital to first - time investments . 
Follow -on capital remained stable, while capital for new investments declined

INVESTMENT ACTIVITY

146

234

299

58 55 56

2025 2024 2023

New investments Follow on investments

mDKK invested



More companies funded , less capital deployed
High activity , while total capital declines ṽ indicating smaller or more selective allocations per deal

INVESTMENT ACTIVITY

202 5 2024 2023 2022 2021 2020 2019 2018 2017

Total investment sum from BAs
DKK million (euro mio)

Total 
(incl. funds)

204 Ƹ
(27,2)

289
(38,8)

354
(47,5)

452
(60,6)

404
(54,2)

364
(48,9)

256
(34,4)

172
(23,1)

192
(25,7)

Of which , 
direct

141 ƶ
(18,8)

135
(18)

201
(26,8)

259
(34,5)

Number of companies invested in

Total 
(incl. funds) 270 ƶ 232 377 365 349 365 209 191 198

Of which , 
startups 193 ƶ 177 251 280

% of companies where the BA 
syndicate has a seat on the board

45%Ƹ 56% 61% 60% 55% 57%

# of companies with EIFO loan 26 ƶ 12 11 43 62 111

Average investment per startup
DKK million (Euro mio.)

Only direct
investments

0,73 Ƹ
(0,1)

0,76
(0,1)

0,8
(0,11)

0,93
(0,12)

Av g. # investment s per active BA 2,29 ƶ 1,76

Average investment per active BA
DKK million (Euro mio.)

1,55 Ƹ
(0,2)

2,09
(0,28)

1,77
(0,23)

2,3
(0,31)

2,4
(0,32)

2,3
(0,31)

2,3
(0,31)

1,6
(0,22)

Median, individual BA ticket size
DKK (Euro)

Direct 
investments

250.000

(33,3t)
250,000
(33,3t )

225.000
(30,2t )

250,000
(33,6t )

250,000
(33,6t )

220,000
(29,5t )

194,000
(26,0t )

1,76 investments
pr. active member

2,29 investments
pr. active member



More of the capital deployed directly into startups
Share of capital deployed directly to startups rebounded in 2025 after a dip in 2024

INVESTMENT ACTIVITY

57% 57%

47%

69%

2022 2023 2024 2025

   % of total invested capital allocated directly to startups
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How the capital
is allocated



Strong focus on early - stage 
investments

CAPITAL ALLOCATION

Pre -seed
46 %

Scale -up
21 %

Seed
29 %

Nearly half of all new investments were made at 
the pre -seed stage, with limited allocation to later -
stage companies . 

Other
4 %

29.0%

46.0%

4.0%

21.0%



HealthTech & Software dominate the portfolio

CAPITAL ALLOCATION

HealthTech & LifeScience
21 %

AI, Data & Software
19 %

Other
11 %

Energy, climate & CleanTech
10 %

Commerce, retail & marketplaces
9 %

FoodTech , AgriTech
8 %

FinTech & InsurTech
5 %

PropTech
5 %

Industrial tech , Robotics & Production
4 %

Leisure, travel and experience tech
4 %

Cyber security & DefenceTech
3 %

Direct investments allocated by industry . The distribution only applies to direct investments and not funds.


