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CEE tech update



CEE startups
raised €2.3B in
VCin 2025

Recovery starting Q4 2025
was led by late-stage rounds.

View live »

VC funding in CEE

€952M
€756M
€555M —— €100M+
€544M
€420M
€15-100M
— €0-15M
2021Q1 2022 Q1 2023 Q1 2024 Q1 2025Q1 2026 Q1
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Top rounds in
CEE in
2025-2026

to date

View live »
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Mews
€340.9M

Uforce
€45.5M

Gropyus

€100M

Refurbed ' aviLoo
€52.3M €30M

EnduroSat
€139.1M

Blackwall
Pactum _ starship €45M
Technologies

€49.1M €455M

Frankenburg
Technologies
€30M

HUNGARY

Seon
€72.7M
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Breakout capital led by Estonia and Lithuania; late stage by Czechia, Slovakia and Ukraine

Early-stage capital since 2025

€0-15M rounds

Poland mm
Estonia S
AUSria
Czechia bm €100M
Ukraine ™= €86M
Romaniall ll €68M
Lithuania i €65M
Hungary mem €52M

Croatia mem €49M

Slovakia iEm - €33M
Latvia mem . €26M

Source: Dealroom.co
Top CEE countries by VC investment.
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Breakout-stage capital since 2025

€15-100M rounds

Estonia e

Lithuania

Romaniall ll

AUSLI i3
Bulgaria mm
Poland mm
Slovakia
Czechiam
Hungary=
Ukraine ™=

Latvia mem

Late-stage capital since 2025
€100M+ rounds

Czechia b |\, =\ AV A=,

Slovakia i2m Tachqu

WM Preply > €136M

AUS i m— €100M

CEE Scaleups

(Series A+, Scaleups, Breakout)
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The CEE investment landscape is increasingly diversified

Most funded industries since 2025 in CEE

2021 2022 2023

Enterprise

Software 8 X €200M+

in ri
Fintech €246M €1B €1B €339M m dUSt es
Security €86M €205M €374M €263M €82M

Robotics €18M €86M €77TM

Telecom m €21M €12M €11M

€55M €26M €34M

Semiconductors

Transportation €622M €878M €2B €334M

Space €539K €60M €7M €37M m
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SaaS remains dominant, but Hardware has grown significantly, reaching 42% in 2025

€15M+ VC investment by business model €15M+ VC investment by business model
Europe CEE
100% 100%
11% 9%  — Marketplace Marketplace
80
Hardware Hardware
60
40
SaasS Saas
20
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
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Capital intensive
segments are on
therise
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Artificial Intelligence

50%
40
2.3x

30

23%
20
10

2024

Source: Dealroom.co

52%

Europe 34%

2025

Deep Tech

2.2X

17%

Al and Deep tech as a share of VC investment in CEE

37%

Europe 31%

2024

W vestbee SHAPE

2025
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https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/founding_or_hq_regions/anyof_Central%20Eastern%20Europe%20(incl.%20Austria)/growth_stages/not_mature/industries/not_service%20provider/last_funding_year_min/anyof_2025/launch_year_min/anyof_1990/tags/not_outside%20tech?showStats=true&showLandscape=true&filter=industries

Strong
outcomes: the
CEE Ecosystem is
worth €274B
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Combined enterprise value of CEE ecosystem

€300B All-time
€274B high
€240 €255B
€237B €234B
€203B _ Listed
200B startups
€140B €1328B

100B

Private
startups

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Source: Dealroom.co
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https://app.dealroom.co/companies/creatio_2
https://app.dealroom.co/companies/flo_1
https://app.dealroom.co/companies/rohlik
https://app.dealroom.co/companies/diagnostyka
https://app.dealroom.co/companies/mews
https://app.dealroom.co/companies/uipath

CEE has created

CEE Unicorns & $1B+ exits by year they became unicorns
nearly 70
unicorns & $1B+ 69
eXitS Unicorns &
$1B+ exits

Since 2025, CEE has
produced 8 new unicorns &
$1B+ exits: Preply,
Fintech-IT Group, CAST Al,
Shelly Group, Diagnostyka,
Hostinger, Uforce, and
Czechoslovak Group

2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026
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The CEE Paradox persists?



Starting from

Series C,
CEE su rpasses Graduation rate of startups from standardized seed rounds between 2010 and 2020
Europe average
Series A Series B Series C Series D Unicorn
CEE 11% 6.6% 2.5%
Europe 11% 5.1% 2.4%
Nordics 10% 6.0% 2.9% - 1.6%
Southern
Furope 10% 4.9% 2.0% s
Western
Europe 11% 5.2% 2.5%
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Breakout and , _
VC funding by stage and region, 2021 - 2025

late-stage capital
in CEE remains 1009%
comparatively
limited Late-stage
80 €100M+
60
Breakout stage
€15-100M
40
20

Early-stage
€0-15M

Bay Area United States Europe CEE
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CEE startups are reliant on foreign capital to scale

Pre-Seed and Seed

_ HCEE 90% 40% 10%
investors
Preferred Activity Preferred Activity Preferred Activity
Investor round index* Investor round index* Investor round index*
B Vitosha Venture Partners SEED 100% i@ Creandum SERIESA 100% Bl Taiwania Capital SERIES B
m Coinvest capital SEED 85% 5 Index Ventures SERIES A 94% ¥ |nsight Partners SERIES B
&= Specialist VC SEED 66% &= Karma Ventures SERIESA EE Tiger Global SERIES B
mm Smok Ventures SEED 64% = OTB Ventures SERIES A B Tencent SERIES B
hm Credo Ventures SEED BE Accel SERIES A BE Coatue Management SERIES B 46%
D Presto Ventures SEED 56% &= Skaala SERIES A mm Cogito Capital Partners SERIES B 46%
&= Change Ventures SEED 54% 5 Atomico SERIESA 61% S IPM Group SERIES C 38%
= Hiventures SEED 54% == Bonitds Ventures SERIESA 61% 1= Kinnevik SERIES C 38%
mm |NOvVO.VC SEED 54% BE Almaz Capital SERIES A 61% = Evli Growth Partners SERIES B 38%
EE plug and Play SEED 51% mm Satus Starter VC SERIES A 61% 5 Piton Capital SERIES B 38%
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*Based on number of rounds participated between 2021 - 2026, number one investor indexed to 100.


https://app.dealroom.co/companies/ramp_1

The opportunity: a strong pipeline of 4K startups, including 360+ scaleups

Pre-funding companies VC backed companies by stage Unicorns and $1B exits

<€10B €10B+

* 350 startups in
CEE 4K 279 14

raise their first Startup » Breakout » Late »

VC round each year (€100K-15M (€15M-100M (€100M+ total
total funding) total funding) funding)

360+ CEE scaleups

(Series A+, Scaleups, Breakout, etc...)

Page /16 W vestbee SHAPE: .. cogitocapital dealroom.co


https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe%20(incl.%20Austria)/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_min/anyof_15000000_EUR
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/founding_or_hq_regions/anyof_Central%20Eastern%20Europe%20(incl.%20Austria)/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/anyof_verified%20unicorns%20and%20%241b%20exits_not_outside%20tech/valuation_min/anyof_10000000000
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/founding_or_hq_regions/anyof_Central%20Eastern%20Europe%20(incl.%20Austria)/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/anyof_verified%20unicorns%20and%20%241b%20exits_not_outside%20tech/valuation_max/anyof_10000000000
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/founding_or_hq_regions/anyof_Central%20Eastern%20Europe_Central%20Eastern%20Europe%20(incl.%20Austria)/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_mature%20company_outside%20tech/total_funding_max/anyof_15000000_EUR/total_funding_min/anyof_100000_EUR
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit_service%20provider/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe%20(incl.%20Austria)/growth_stages/not_mature/has_website_url/anyof_yes/tags/not_outside%20tech/total_funding_max/anyof_15000000_EUR/total_funding_min/anyof_100000_EUR/vc_backed/anyof_VC%20Backed?sort=-valuation
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https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe%20(incl.%20Austria)/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech_mature%20company/total_funding_min/anyof_100000000_EUR
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit_service%20provider/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe%20(incl.%20Austria)/growth_stages/not_mature/has_website_url/anyof_yes/tags/not_outside%20tech/total_funding_min/anyof_100000000_EUR/vc_backed/anyof_VC%20Backed?sort=-valuation
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_min/anyof_110000000
https://app.dealroom.co/lists/52907/list/f/valuation_max/anyof_9999000000?showGrid=false&showTransactions=false&sort=valuation
https://app.dealroom.co/lists/52907/list/f/valuation_min/anyof_10000000000?showGrid=false&showTransactions=false&sort=valuation
https://app.dealroom.co/lists/52907/list/f/valuation_min/anyof_10000000000?showGrid=false&showTransactions=false&sort=valuation

The CEE paradox: strong outcomes despite limited capital, vastly under-tapped

N CEE Rest of Europe Europe average

40% 100% 120%

EV/VC funding —(

VC funding per GDP O

Source: Dealroom.co. CAPITAL H
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A large share of
CEE companies
raising top
rounds since
2025 are now
headquartered
abroad
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$80.0m SERIES C
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Amsterdam, NL

Las Vegas, US

Brookline, US

~

Atomico
Battery Ventures
EQT Group
Kinnevik
Tiger Global

IPM Group

European Bank for Reconstruction and
Development
Indico Capital Partners

Vienna, Austria

Miami, US

Sofia, Bulgaria

Budapest, Hungary

Amsterdam, NL

Riga, Latvia

Vienna, Austria

SHAPE =

Cogito Capital Partners
WestCap
Horizon Capital

Vonovia
Semapa Next
State of Michigan Retirement Systems

Creandum
Vintage Investment Partners
Hedosophia
Cota Capital
Aglaé Ventures

Lux Capital
GV

European Innovation Council
Riot Ventures
Shrug Capital

Creandum

P
Hearst Ventures
Firebolt Ventures
Sixth Street Growth

Battery Ventures
Kinnevik
Tiger Global
Goldman Sachs

Change Ventures
52G Investments
Activate Capital
Lightrock
Blume Equity

Bonsai Partners
Speedinvest
Almaz Capital
Alex Zubillaga
C4 Ventures

cogitocapital  dealroom.co



Founders with
roots in CEE are
also raising
significant
rounds
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Selected rounds raised by CEE founders abroad, since 2025

Al & Deep Tech Space & Deep Tech
Al voice generation Satellite-based Earth observation
llElevenLabs ICEYE
. I
€164M Jan 2025 - Series C €150M Dec 2025 - Series E

€455M Feb 2026 - Series D

Security
Digital identity verification

ID.me
—

€59M Sep 2025 - Series E

Source: Dealroom.co W vestbee SHAPE .. cogito dealroom.co
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https://app.dealroom.co/companies/iceye
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