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Resilience Media is an independent publication focused on defence, security, and 

resilience. It is run by tech media and industry professionals who care about the defence 

and security of their democracies. Resilience Media is a mission-driven business that 

champions the role of startups and the tech sector in defence and national security by 

bringing together the public sector and tech sector at events, and by covering their 

stories in our media outlet. 

This Resilience Media report 
on the State of Defence 
Technology was produced in 
partnership with Dealroom.

https://resiliencemedia.co
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Definitions Defence, Security, and Resilience (DSR)
Companies that enhance military capabilities, protect critical infrastructure, and strengthen societies 
to withstand and recover from crises. Taxonomy developed by Dealroom and NATO Innovation Fund 
(NIF).

Defence First
Companies whose main focus is technologies applied for military use.

Defence Applications
Companies working on different segments, one of the main ones being defence.

https://app.dealroom.co/companies/anduril_industries
https://app.dealroom.co/companies/helsing
https://app.dealroom.co/companies/kraken_technology
https://app.dealroom.co/companies/palantir_technologies
https://app.dealroom.co/companies/immersive_labs
https://app.dealroom.co/companies/agon_4
https://app.dealroom.co/companies/quantum_systems
https://app.dealroom.co/companies/quantinuum
https://app.dealroom.co/companies/black_semiconductor
https://app.dealroom.co/companies/proxima_fusion
https://app.dealroom.co/companies/isar_aerospace
https://app.dealroom.co/companies/space_forge
https://app.dealroom.co/companies/frankenburg_technologies
https://app.dealroom.co/companies/maritime_robotics
https://app.dealroom.co/companies/cambridge_aerospace
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The State of Defence Tech in a snapshot

$27.1B 
In VC funding raised by NATO defence 
startups in 2026, already making it the 
most active year ever
 

+165% 
Projected growth in VC funding 
year-over-year

…while the overall VC market grew by only 122%.

4.9%
Share of total VC in NATO countries going 
to defence startups in 2026.

$44B
Combined Enterprise Value of European 
VC-backed defence startups.

77% of it sits in companies founded since 2020.

455+
Investors were active in at least one 
defence deal in Europe in 2026. 

$4.7B 
VC funding in European drones (UAVs) 
startups in 2026.

Germany
Top country in Europe with $5.9B in VC 
funding since 2020.

The UK and Finland complete the podium.

Munich
Top hub in Europe with $5.2B in VC funding 
since 2020.

64% was raised by Helsing. Helsinki and London 
follow with a combined $2.7B. 

$7.4B 
In VC funding raised by European defence 
startups in 2026, already making it the 
most active year ever

Dealroom.co  Data as of September 2026Source
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1 Defence Tech in 2026
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3 Talent analysis
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Venture Capital investment in European defence startups 
 »  view online

Defence VC funding 
in Europe has 
already reached 
$7.4B in 2026, the 
most active year 
ever

Mega rounds, including the 
$1.8B Series E funding by 
Helsing, made up over 85% 
of the funding this year.

But also breakout stage 
($15-100M) funding is already 
at record level, already up 2x 
compared to 2025.

Early-stage is projected 
roughly on par with record 
funding in 2025.

▊$0–1m (pre-seed)    ▊$1–4m (seed)    ▊$4–15m (series A)    ▊$15–40m (series B)    ▊$40–100m (series C)   ▊$100–250m 
(mega rounds)    ▊$250m+ (mega+)    ▊Projected

Source:  Dealroom.co. 
*Projected value by year end for VC based on linear projection of VC investment up until 
Sep  2026 
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$1.5B
$7.4B
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European defence 
startups broke the 
mega round record 
twice in 11 days

In July 2026, Quantum 
Systems raised $1.1B Series 
D, soon followed by Helsingʼs 
$1.8B Series E.

German startups have set 
every record since 2023, 
Helsing four times. Before 
2021, no $100M+ round had 
been raised for European 
defence tech.

▊Germany    ▊United Kingdom   ▊Finland   ▊Rest of Europe
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Every new record for the largest European defence tech VC round since 2005

Source:  Dealroom.co. Data as of September 2026
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– Torsten Reil, Co-founder and Co-CEO, Helsing 

Helsing became Europeʼs most valuable defence startup when it 

raised $1.8B at an $18B valuation in July 2026.

Weʼve been seeing incursions of air territories 
over various countries, including Poland and 

Estonia… Whatʼs been happening with drones 
entering areas that they shouldnʼt [be in] has 

started to sharpen peopleʼs minds.” 

“

https://resiliencemedia.co/helsing-is-now-europes-biggest-defence-tech-startup-raising-1-8b-at-an-18b-valuation/
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Venture Capital investment in NATO & Allied countries defence startups 
 »  view online

▊$0–1m (pre-seed)    ▊$1–4m (seed)    ▊$4–15m (series A)    ▊$15–40m (series B)    ▊$40–100m (series C)   ▊$100–250m 
(mega rounds)    ▊$250m+ (mega+)    ▊Projected

Defence startups in 
NATO Alliance 
countries have 
raised $27.1B in VC 
funding in 2026, 
already 1.9x more 
than in all of 2025

Fuelled by seven $1B+ 
rounds: Anduril, Helsing,  
Saronic, Shield AI, Quantum 
Systems, ICEYE and 
Castelion. 

Source:  Dealroom.co
*Projected value by year end for VC based on VC investment up until Sep 2026

$27.1B

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_NATO%20member%20countries/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_defence%20applications_defence_not_outside%20tech/years/anyof_2026?showStats=YEAR&statsType=rounds&sort=-amount
https://app.dealroom.co/companies/anduril_industries
https://app.dealroom.co/companies/helsing
https://app.dealroom.co/companies/saronic_technologies
https://app.dealroom.co/companies/shield_ai
https://app.dealroom.co/companies/quantum_systems
https://app.dealroom.co/companies/quantum_systems
https://app.dealroom.co/companies/iceye
https://app.dealroom.co/companies/castelion
https://app.datawrapper.de/dealroom/edit/k5S7U/publish#export-image


Sovereign intelligence from 
space is entering a new era and 
the window to build it is now.” 

– Rafal Modrzewski, Co-founder and CEO of Iceye 

ICEYE raised €1B at a €10B valuation in June 2026.

“

https://resiliencemedia.co
https://resiliencemedia.co/iceye-the-finnish-satellite-startup-nabs-e1b-at-a-e10b-valuation-amid-growing-demand-for-space-intel/


Page / 11  

Defence funding is 
diversifying 
beyond VC as the 
sector scales

As the sector matures, PE, 
project finance, debt and 
grants are complementing VC 
to fund capital-intensive 
scaling. 

In 2026, this complementary 
financing already represents 
$4.2B, 13% of the sector total 
private financing.
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Source:  Dealroom.co Data as of Sep 2026
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▊VC    ▊PE & Project Finance    ▊Debt    ▊Grant    ▊Projected

Private investment in NATO VC-backed defence and defence application tech startups 

$31.4B
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Share of European and NATO Allies VC funding going to defence tech
Defence tech has 
grown to attract 
11.1% of total
European VC 
funding, up from 
0.5-1% until 2020

Among all NATO allied 
countries, defence tech 
now makes up 4.9%.

EU 27 reached an even 
higher 15% in 2026.

YTD

Dealroom.co    2026 data as of Sep 2026   Source
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The US still 
dominates 
defence VC 
funding, but the 
EU 27 now takes 
21%

The US share has fallen from 
a peak of 93% in 2021 to 75% 
in 2026, its lowest level ever.

This is Europe catching up 
rather than the US slowing: 
EU 27 funding more than 
doubled in a year, from $2.2B 
in 2025 to $5.4B in 2026, while 
US funding 'only' grew from 
$11.9B to $19.6B (+64%) over 
the same period.

VC funding in defence startups across NATO and allied countries since 2020

Dealroom.co 2026 data as of Sep 2026
*Rest of NATO and allied countries encompasses Canada, Australia, New Zealand and rest of Europe.Source

▊US    ▊EU 27   ▊UK    ▊Rest of NATO & allied countries*
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Autonomous defence 
systems

󰑔 Los Angeles

 

$5B
Series H  - May 2026

Unmanned fighter jet
󰑔 San Diego

 

$2B
Series G  -  Mar  2026

Autonomous surface 
vessels
󰑔 Austin

 

$1.8B
Series D  - Mar  2026

Defence AI & strike 
drones

 󰎲 Munich

 

$1.8B
Series E - Jul 2026

Multi-domain 
reconnaissance drones

󰎲 Munich

 

€1.0B
Series D  - Jul 2026

SAR satellite 
intelligence
󰎿 Helsinki

 

€1.0B
Series F - Aug 2026

Low-cost hypersonic 
missiles

󰑔 Los Angeles

 

$1.1B
Series C - Aug  2026

Long-range strike & 
counter-UAS
󰑔 Los Angeles

 

$900M
Series C - Sep  2026

Autonomous spacecraft
󰑔 Denver

 

$600M
Series D  - Apr  2026

Strike drones
󰎲 Berlin

 

€500M
Late VC - Jun 2026

National security 
spacecraft
󰑔 Louisville

 

$550M
Series C - Mar  2026

Heavy-class satellites
󰑔 Los Angeles

 

$500M
Series D - Jul 2026

The biggest 
defence VC 
rounds in 2026

The top rounds in 2026 span a 
multitude of sectors and 
domains such as multi-domain 
autonomous defence systems, 
autonomous surface vessels, 
drones for strike and 
reconnaissance, unmanned 
fighter jets, anti-drone tech, 
satellite intelligence and space 
superiority, and hypersonic 
missiles.

See rounds »

Source:  Dealroom.co. Data as of September 2026

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/is_verified/anyof_yes/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_europe_australia_~new_zealand~_~united_states~_canada/tags/anyof_defence%20applications_defence_not_outside%20tech/years/anyof_2026?showStats=YEAR&statsType=rounds&sort=-amount
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/is_verified/anyof_yes/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_europe_australia_~new_zealand~_~united_states~_canada/tags/anyof_defence%20applications_defence_not_outside%20tech/years/anyof_2026?showStats=YEAR&statsType=rounds&sort=-amount
https://app.dealroom.co/companies/anduril_industries
https://app.dealroom.co/companies/helsing
https://app.dealroom.co/companies/saronic_technologies
https://app.dealroom.co/companies/shield_ai
https://app.dealroom.co/companies/quantum_systems
https://app.dealroom.co/companies/iceye
https://app.dealroom.co/companies/castelion
https://app.dealroom.co/companies/mach_industries
https://app.dealroom.co/companies/true_anomaly
https://app.dealroom.co/companies/stark_3
https://app.dealroom.co/companies/sierra_space
https://app.dealroom.co/companies/k2_space_1
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Defence tech 
capital pools at 
the top and 
overwhelmingly 
in the US  

The US concentrates 75% of 
defence VC funding across 
NATO and allied
countries in 2026, led by 
Anduril ($5B), Shield AI ($2B) 
and Saronic Technologies 
($1.8B).

Drones and autonomous 
systems take $15.9B, 61% of 
the total. Europe
leans on them harder than 
the US does: 74% of EU 27 
funding and 77%
of UK funding, against 57% in 
the US.

Dealroom.co Data as of September 2026
*Likely underestimated due to lower transparency. Sources in the Ukraine ecosystem refer to an expected $100M 
funding for Ukraine defence startups by end of the year. These figure might not be exactly comparable cause 
referring to financing beyond pure venture capital, or companies with HQ outside Ukraine. 

2026 defence tech VC funding in NATO and allied countries,  by country and company

Source

 ▊Drones and autonomous systems  ▊Other defence tech

https://app.dealroom.co/companies/anduril_industries
https://app.dealroom.co/companies/shield_ai
https://app.dealroom.co/companies/saronic_technologies
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Comparison of VC funding by selected sectors in Europe
Defence is the 
fastest-growing 
sector in Europe

The podium is completed by 
defence-adjacent sectors, 
Space and Robotics.

The broader Defence, 
security, and resilience (DSR) 
sector comes fourth.

Source:  Dealroom.co
*YTD: Start of 2026 up until data cut-off point of Sep 2026. Growth rates are based on the sector projected 
values for the end of 2026 based on the VC numbers as of Sep 2026.
Only the top 15 sectors by total 2026 VC funding YTD are displayed. 

🔗Generic Report 
measurements

🔗Quarterly report 
measurements
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https://docs.google.com/presentation/d/1wi584aegjLrO6tzi2DgoS_yukD4S9m_vdAHs8UZaxEo/edit#slide=id.g2f097b69930_1_168
https://docs.google.com/presentation/d/1wi584aegjLrO6tzi2DgoS_yukD4S9m_vdAHs8UZaxEo/edit#slide=id.g2f097b69930_1_168
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
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Defence tech is one 
of the youngest 
and fastest 
growing sector in 
European VC

47% of all VC-backed 
European defence startups 
have been launched since 
2020, compared with 31% in 
Fintech and 26% in Health.

This momentum is also 
evident when looking at 
funding figures: European 
defence VC funding is 
projected to grow 309% 
year-on-year.

Maturity and momentum of selected tech sectors in Europe

Dealroom.co  2026 data as of Sep 2026
Defence, Security, and Resilience (DSR) refers to deep tech solutions that enhance military capability, protect critical 
infrastructure, and strengthen societies to withstand and recover from crises. Developed together with NIFSource
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Defence tech 
valuations flip by 
stage, with the  
US leading early 
and EU 27 late

Late-stage medians reflect 
thin EU 27 deal counts; US 
medians are pulled down by a 
far larger round pool, despite 
hosting the largest raises, 
such as Andurilʼs $5B
Series H.

Seed median round valuations in defence and 
defence applications

Series A median round valuations in defence and 
defence applications

Series B median round valuations in defence and 
defence applications

Series C+ median round valuations in defence and 
defence applications

Dealroom.co    2026 data as of September 2026  Source

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


Page / 19  

Germany has 
emerged as the 
leader in 
European 
defence tech

Top rounds in Germany this 
year include late stage 
fundraising for Helsing, 
Quantum Systems and 
Stark, but also early stage 
rounds for TYTAN 
Technologies, Hypersonica 
and Project Q.

Finlandʼs exceptional second 
spot in 2026 was driven by 
ICEYE €1.0B Series F, but 
notable rounds also include 
SensoFusion and Kelluu.

The UK saw its first two 
megarounds in 2026 with 
Cambridge Aerospace and 
Kraken Technology.

*

Top European countries by defence VC funding
»  view online

Dealroom.co  Data as of Sep 2026
*Likely underestimated due to lower transparency. Sources in the Ukraine ecosystem refer to an expected $100M 
funding for Ukraine defence startups by end of the year. These figure might not be exactly comparable cause 
referring to financing beyond pure venture capital, or companies with HQ outside Ukraine.

Source

https://app.dealroom.co/companies/helsing
https://app.dealroom.co/companies/quantum_systems
https://app.dealroom.co/companies/stark_3
https://app.dealroom.co/companies/tytan_technologies
https://app.dealroom.co/companies/tytan_technologies
https://app.dealroom.co/companies/hypersonica
https://app.dealroom.co/companies/project_q_gmbh
https://app.dealroom.co/companies/iceye
https://app.dealroom.co/companies/sensofusion
https://app.dealroom.co/companies/kelluu
https://app.dealroom.co/companies/cambridge_aerospace
https://app.dealroom.co/companies/kraken_technology
https://app.dealroom.co/curated-heatmaps/funding/location/f/growth_stages/not_mature/is_verified/anyof_yes/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_defence_defence%20applications_not_outside%20tech?endYear=2026&heatMapType=location&id%5B0%5D=41907&id%5B1%5D=70547&interval=yearly&rows=belgium%7Ebulgaria%7E%7Eczech_republic%7E%7Edenmark%7Egermany%7Eestonia%7Eireland%7Egreece%7Espain%7Efrance%7Ecroatia%7Eitaly%7Ecyprus%7Elatvia%7Elithuania%7Eluxembourg%7Ehungary%7Emalta%7Enetherlands%7Eaustria%7Epoland%7Eportugal%7Eromania%7Eslovenia%7Eslovakia%7Efinland%7Esweden%7E%7Eunited_kingdom%7E%7Eliechtenstein%7Enorway%7Eiceland%7Eswitzerland%7Eturkey%7E%7Ebosnia_and_herzegovina%7E%7Eserbia%7Emontenegro%7Ekosovo%7E%7Enorth_macedonia%7E%7Ealbania%7Ebelarus%7Erussia%7Emoldova%7Eukraine%7E%7Esan_marino_1%7E%7Eandorra&sort=-_2025&startYear=2020&type=amount&id=93883
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Defence spending (% of GDP) vs. defence VC funding (% of total VC funding)

Source

Higher defence 
spending 
(generally) 
comes with more 
defence VC 
funding

Four years after Russiaʼs 2022 
invasion, Ukraineʼs wartime 
posture is driving massive 
public and private 
investment, with defense 
absorbing 37% of GDP and 
37% of VC funding.

Among the rest, Finland 
(29.2%) and Germany 
(16.6%) lead on defence VC 
share while spending above 
2% of their GDP on defence.

Poland leads in defence 
spending but not yet 
reflected in Defence tech VC 
funding. Dealroom.co Data as of Sep 2026.

Defence spending: NATO, Defence Expenditure of NATO Countries (2014-2026) (July 2026, Table 3);  Non-NATO 
countries: Eurostat, World Bank, SIPRI..

https://www.nato.int/content/dam/nato/webready/documents/finance/def-exp-2026-en.pdf


Itʼs not necessarily big inventions [startups 
will] milk as a patent for the next 20 years. 
Weʼre looking at the capability to quickly 
adapt, innovate. I think thatʼs ultimately 

where the value is.”

 – Roman Sulzhyk, Head of Investment and Founder at early-stage Ukrainian VC 

Resist.UA, speaking about the rapid feedback loop between the VC, the military, 

and startups and how it feeds into funding founders.

“

https://resiliencemedia.co/how-to-find-the-needle-in-the-startup-haystack-in-ukraine-observations-from-an-early-stage-vc/
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Munich extends 
its lead as the 
European 
defence tech 
capital, Helsinki 
jumps to second

Munich has attracted $5.2B 
since 2020, three times more 
than Helsinki in second 
place. Helsing and Quantum 
Systems account for nearly 
all of the $3.0B raised there in 
2026.

Half of the top ten hubs are 
split between the UK 
(London, Cambridge, 
Oxford) and France (Paris, 
Toulouse), showing a 
distributed defence tech 
scene in those countries.

Top European cities by VC investment in defence since 2020 
»  view online

Dealroom.co  Data as of Sep 2026Source

https://app.dealroom.co/companies/helsing
https://app.dealroom.co/companies/quantum_systems
https://app.dealroom.co/companies/quantum_systems
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▊Munich    ▊Rest of Germany 
▊Rest of Europe

Munich is the 
powerhouse of 
the European 
defence tech 
ecosystem

Munich hosts just 4.1% of 
Europe's VC-backed defence 
startups but accounts for 39% 
of the ecosystem's combined 
enterprise value and 40% of 
all 2026 VC funding.

Helsing and Quantum 
Systems drive most of it, 
together worth $25.7B. 
Behind them a younger 
cohort is forming across 
ground robotics, 
counter-drone and 
hypersonics.

Share of Munich across European
defence tech metrics

Dealroom.co  Data as of Sep 2026
*Munich metropolitan regionSource

Top Munich defence startups by valuation

https://app.dealroom.co/companies/helsing
https://app.dealroom.co/companies/quantum_systems
https://app.dealroom.co/companies/quantum_systems
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Air, ground, sea: 
unmanned systems 
dominate 
European defence 
funding in 2026

Drones (UAVs) is the most 
mature segment, leading with 
$4.7B raised across 40 
rounds.

Anti-drone solutions with 
$1.2B raised and maritime 
systems (USVs/UUVs) with 
$796M are booming in 2026, 
more than all the previous 
years combined.

Ground robotics (UGVs, $78M) 
are also growing fast.

Key defence tech segments in Europe*

Dealroom.co Data as of Sep 2026
* Selected segments. Some segments in manufacturing and space are not shown.Source

 ▊Drones and autonomous systems
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SemiconductorsQuantumSpace*
VC investment ( ▊'26 projected) VC investment ( ▊'26 projected) VC investment ( ▊'26 projected)

Key dual-use sectors in Europe like Space, Quantum and Semiconductors have 
also seen investment ramp up heavily this year

Source:
Dealroom.co Data as of September 2026
*Excludes OneWeb

$3.6B $2.1B $3.6B
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VC funding by destination in key Defence, Security, and Resilience segments (2022-2026)
▊Europe    ▊United States   ▊Rest of NATO   ▊China    ▊Rest of World

Europe leads in 
quantum, earth 
observation and 
drones

Europe attracts more than half of VC 
funding in Quantum cryptography, 
Earth observation satellites, Drones 
and both Quantum computing 
segments. It is close to the US in 
In-space operations and Photonics, 
and has gained ground in AI x 
defence.

The region still trails far behind 
global leaders in Communication 
and connectivity satellites, 
Brain-computer interfaces, AI chips 
and processors, Launch vehicles and 
Nuclear fission. 

Source:  Dealroom.co Data as of Sep 2026

http://dealroom.co
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Source:  Dealroom.co Data as of Sep 2026

🔗Generic Report 
measurements

🔗Quarterly report 
measurements

Defence tech 
ecosystem value 
has grown 28x in a 
decade, with 91% 
of it in the US

Palantir alone accounts for 
51% of the total, more than 
the rest of the US combined.

Almost all the growth is 
recent: value has more than 
tripled since 2023, with 
companies founded since 
2020 now visible in the total 
for the first time.

Combined Enterprise Value of NATO & 
Allied countries VC-backed defence 

startups by cohort
$772B

$27B

Combined Enterprise Value of NATO & 
Allied countries VC-backed defence 

startups by country

http://dealroom.co
https://docs.google.com/presentation/d/1wi584aegjLrO6tzi2DgoS_yukD4S9m_vdAHs8UZaxEo/edit#slide=id.g2f097b69930_1_168
https://docs.google.com/presentation/d/1wi584aegjLrO6tzi2DgoS_yukD4S9m_vdAHs8UZaxEo/edit#slide=id.g2f097b69930_1_168
https://docs.google.com/presentation/d/1wi584aegjLrO6tzi2DgoS_yukD4S9m_vdAHs8UZaxEo/edit#slide=id.g2f097b69930_1_168
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
https://app.dealroom.co/companies/palantir_technologies
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Source:  Dealroom.co. 
*Projected value by year end for VC based on VC investment up until September 2026. Excludes Scale 
AI's $14.3B acquisition by Meta (2025), as the company's defence business is a small part of the whole.

Exits of NATO & Allied countries defence and defence application tech startups 

Align top to this line
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x
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Show guides!

Defence exit 
volume is surging, 
but value remains 
concentrated in the 
US

Defence exit activity is 
accelerating, with the number 
of exits projected to reach 31 
in 2026, up from a steady ~8 
per year between 2021 and 
2024.

Exit value is driven by a 
handful of large deals. 
Palantir's $22B IPO accounts 
for all of 2020, and 
ServiceNow's $7.6B 
acquisition of Armis makes 
up about half of 2026 so far. 

▊United States    ▊EU 27    ▊United Kingdom  ▊Other NATO & allied countries   ▊Projected*

🔗Generic Report 
measurements

🔗Quarterly report 
measurements

$1.5B

Amount Number

https://app.dealroom.co/companies/palantir_technologies
https://app.dealroom.co/companies/servicenow
https://app.dealroom.co/companies/armis_com
https://docs.google.com/presentation/d/1wi584aegjLrO6tzi2DgoS_yukD4S9m_vdAHs8UZaxEo/edit#slide=id.g2f097b69930_1_168
https://docs.google.com/presentation/d/1wi584aegjLrO6tzi2DgoS_yukD4S9m_vdAHs8UZaxEo/edit#slide=id.g2f097b69930_1_168
https://docs.google.com/presentation/d/1wi584aegjLrO6tzi2DgoS_yukD4S9m_vdAHs8UZaxEo/edit#slide=id.g2f097b69930_1_168
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
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Source:  Dealroom.co Data as of Sep 2026
Excludes Scale AI's $14.3B acquisition by Meta (2025), as the company's defence business is a small part of 
the whole.

🔗Generic Report 
measurements

🔗Quarterly report 
measurements

7 of the top 10 
largest all-time 
defence exits took 
place in 2025

Most of the top 10 are 
dual-use companies (AI 
infrastructure, cybersecurity, 
earth observation, 
autonomy), where defence is 
one buyer among several, 
rather than defence-first 
businesses.

Only one of them, Arqit, 
came out of Europe.

Largest all-time exits of NATO & Allied countries VC-backed defence startups » view online

http://dealroom.co
https://docs.google.com/presentation/d/1wi584aegjLrO6tzi2DgoS_yukD4S9m_vdAHs8UZaxEo/edit#slide=id.g2f097b69930_1_168
https://docs.google.com/presentation/d/1wi584aegjLrO6tzi2DgoS_yukD4S9m_vdAHs8UZaxEo/edit#slide=id.g2f097b69930_1_168
https://docs.google.com/presentation/d/1wi584aegjLrO6tzi2DgoS_yukD4S9m_vdAHs8UZaxEo/edit#slide=id.g2f097b69930_1_168
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
https://app.dealroom.co/companies/arqit
https://app.dealroom.co/transactions.exits/f/growth_stages/not_mature/slug_locations/anyof_~united_states~_canada_europe_australia_~new_zealand~/tags/anyof_defence_defence%20applications_not_outside%20tech/vc_backed/anyof_VC%20Backed?showStats=true


Defence and Dual-use 
tech startups in 

Europe

300+ promising Deep 
Tech DSR startups in 

Europe 

https://app.dealroom.co/lists/50938
https://app.dealroom.co/lists/50938
https://app.dealroom.co/lists/51914/
https://app.dealroom.co/lists/51914/
https://app.dealroom.co/lists/51914/
https://app.dealroom.co/lists/50938
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https://docs.google.com/presentation/d/1wi584aegjLrO6tzi2DgoS_yukD4S9m_vdAHs8UZaxEo/edit#slide=id.g2f097b69930_1_168
https://docs.google.com/presentation/d/1wi584aegjLrO6tzi2DgoS_yukD4S9m_vdAHs8UZaxEo/edit#slide=id.g2f097b69930_1_168
https://docs.google.com/presentation/d/1wi584aegjLrO6tzi2DgoS_yukD4S9m_vdAHs8UZaxEo/edit#slide=id.g2f097b69930_1_168
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
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Number of unique investors in European defence by year
More and more 
investors are 
becoming 
involved in 
European 
defence
The number of investors 
active in at least one defence 
deal has increased 4x since 
2020.

Source: Dealroom.co   2026 data as of Sep 2026

▊Unique investors



Page / 33  Source:
Dealroom.co |  Investors shown are not exhaustive for graphical reasons. Selection based on total number of investments in Defence and Defence Application. Explore the European 
Defence Investor landscape here.  *Keen Venture Partners is raising a dedicated Deep Tech Fund with a €125M target size and announced €40M backing from EIF. Lakestar is raising 
a $300M defence fund. Bpifrance has a dedicated €200M Defence Innovation Fund.

International 
investors

Deep Tech 
investors with 
interest in 
defence

Generalists with 
interest in 
defence

Space investors

Notable European defence investors

  

Defence focused   

*

*

Pointman Varangians

*

*

https://app.dealroom.co/lists/47726
https://app.dealroom.co/investors/paralos
https://app.dealroom.co/investors/allied_2
https://app.dealroom.co/investors/herius_capital
https://app.dealroom.co/investors/cylon
https://app.dealroom.co/investors/project_a_ventures
https://app.dealroom.co/investors/entropy_industrial_capital
https://app.dealroom.co/investors/fnx_ventures
https://app.dealroom.co/investors/double_tap_investments
https://app.dealroom.co/investors/md_one_ventures
https://app.dealroom.co/investors/offset_ventures
https://app.dealroom.co/investors/d3_venture
https://app.dealroom.co/investors/andreessen_horowitz
https://app.dealroom.co/investors/in_q_tel
https://app.dealroom.co/investors/luxcapital
https://app.dealroom.co/investors/acequia_capital
https://app.dealroom.co/investors/founders_fund
https://app.dealroom.co/investors/new_enterprise_associates
https://app.dealroom.co/investors/insight_venture_partners
https://app.dealroom.co/investors/general_catalyst_partners
https://app.dealroom.co/investors/accel_partners
https://app.dealroom.co/investors/lightspeed_venture_partners
https://app.dealroom.co/investors/e2mc_ventures
https://app.dealroom.co/investors/green_flag_ventures
https://app.dealroom.co/investors/expeditions_fund
https://app.dealroom.co/investors/hyperion_fund_1
https://app.dealroom.co/investors/seraphim_space
https://app.dealroom.co/investors/seraphim_space
https://app.dealroom.co/investors/takeoff_accelerator
https://app.dealroom.co/investors/tli_space
https://app.dealroom.co/investors/karista_ventures
https://app.dealroom.co/investors/karista_ventures
https://app.dealroom.co/investors/expansion_ventures
https://app.dealroom.co/investors/promus_ventures
https://app.dealroom.co/investors/einstein_industries_ventures
https://app.dealroom.co/investors/alpine_space_ventures
https://app.dealroom.co/investors/deep_blue_ventures_1
https://app.dealroom.co/investors/otb_ventures
https://app.dealroom.co/investors/7percent
https://app.dealroom.co/investors/nato_innovation_fund_nif_
https://app.dealroom.co/investors/blueyard_capital
https://app.dealroom.co/investors/unruly_capital
https://app.dealroom.co/investors/prima_materia
https://app.dealroom.co/investors/mmc_ventures
https://app.dealroom.co/investors/notion_capital
https://app.dealroom.co/investors/omnes_capital
https://app.dealroom.co/investors/b2venture
https://app.dealroom.co/investors/iq_capital
https://app.dealroom.co/investors/silicon_roundabout_ventures_1
https://app.dealroom.co/investors/starquest_capital
https://app.dealroom.co/investors/tiny_vc
https://app.dealroom.co/investors/cherry_ventures
https://app.dealroom.co/investors/keen_venture_partners
https://app.dealroom.co/investors/mosaic_ventures
https://app.dealroom.co/investors/360_capital_partners
https://app.dealroom.co/investors/bpifrance
https://app.dealroom.co/investors/defence_innovation_accelerator_for_the_north_atlantic_diana_
https://app.dealroom.co/investors/data_collective
https://app.dealroom.co/investors/twin_track_ventures
https://app.dealroom.co/investors/starburst_accelerator/portfolio
https://app.dealroom.co/investors/scalewolf
https://app.dealroom.co/investors/decisive_point/
https://app.dealroom.co/investors/national_security_strategic_investment_fund
https://app.dealroom.co/investors/ukrainian_startup_foundation/
https://app.dealroom.co/investors/secfund
https://app.dealroom.co/investors/darkstar_
https://app.dealroom.co/investors/pointman_i
https://app.dealroom.co/investors/201_ventures
https://app.dealroom.co/investors/coinvest_capital/
https://app.dealroom.co/investors/buildit_accelerator
https://app.dealroom.co/investors/varangians
https://app.dealroom.co/investors/lakestar
https://app.dealroom.co/investors/smartcap
https://app.dealroom.co/investors/hcvc
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Top investors in European defence and defence application startups since 2025
Defence 
specialists and 
state-backed 
institutions 
dominate the top 
of the ranking

NATO Innovation Fund leads 
on rounds since 2025, 
followed by Lakestar, with 
Expeditions Fund, 201 
Ventures and Archangel also 
in the top ten. 

Publicly-backed institutions 
hold two of the top five. 
Denmark's EIFO recorded all 
nine of its rounds since 2025.

Dealroom.co   *Deep Tech fund focused exclusively on Defence, Security and Resilience (DSR), not Defence onlySource

Specialists

*
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European 
defence tech is 
being backed by 
its own primes
Since 2020, European primes 
took part in 28 VC rounds in 
European defence startups 
against just 4 for US primes.

Safran leads with 6 rounds, 
half of them through Safran 
Corporate Ventures.

Number of European defence tech VC deals participated in since 2020, by defence prime

Source: Dealroom.co   Data as of Sep 2026

https://app.dealroom.co/companies/safran
https://app.dealroom.co/investors/safran_corporate_ventures
https://app.dealroom.co/investors/safran_corporate_ventures
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European defence tech VC funding by investor HQ »  view online
US investors now 
account for half 
of European 
defence tech 
funding

US investor share has surged 
from 17% in 2020 to 47% in 
2026 YTD, crossing above the 
European domestic share 
(44%) for the first time. 

Over the same period, 
European investors share fell 
from 78% to 44%.

The most active US investors 
in 2025-2026 have been Axon, 
Accel, Founders Fund, Y 
Combinator, General 
Catalyst, and Lightspeed.

Dealroom.co Data as of September 2026 Source

YTD

▊Europe   ▊USA    ▊Asia    ▊Rest of world

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors_locations/anyof_North%20America_South%20America_Africa_Europe_Asia_Oceania/regions/anyof_Europe/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_defence_defence%20applications_not_outside%20tech?showStats=YEAR&statsType=investor-location
https://app.dealroom.co/companies/axon
https://app.dealroom.co/investors/accel_partners
https://app.dealroom.co/investors/founders_fund*
https://app.dealroom.co/investors/y_combinator
https://app.dealroom.co/investors/y_combinator
https://app.dealroom.co/investors/general_catalyst_partners
https://app.dealroom.co/investors/general_catalyst_partners
https://app.dealroom.co/investors/lightspeed_venture_partners/
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US investors are 
backing Europe's 
top defence 
companies 
across every 
stage

The largest European defence 
rounds of 2026 all had US 
capital in them: Helsingʼs 
$1.8B (Dragoneer, 
Lightspeed), Quantum 
Systemsʼ $1.1B (Advent, 
Blackstone), ICEYEʼs $1.1B 
(General Atlantic, TCV) and 
Starkʼs $550M (Founders 
Fund, Sequoia).

Six US investors and their European defence rounds, since 2025

Source: Dealroom.co. Rounds of Europe-HQ companies tagged Defence or Defence Applications with 
participation from US-HQ investors. Amounts as announced; € where the round was raised in euros

https://app.dealroom.co/companies/helsing
https://app.dealroom.co/companies/quantum_systems
https://app.dealroom.co/companies/quantum_systems
https://app.dealroom.co/companies/iceye
https://app.dealroom.co/companies/stark_3
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Dedicated defence 
funds keep 
multiplying in 
Europe, and 
established VCs 
are now joining 
with defence-only 
vehicles
2025 was a record year with 22 new 
dedicated funds, such as Verne 
Capital, Gungnir, Varangians, Tyr.vc, 
High Tor Capital, and Hyperion. 

Established investors have followed 
with defence-only funds: Keen 
Venture Partners, SmartCap, 
Bpifrance and Ilavska Vuillermoz in 
2025, then Lakestar, DTCP and E2D 
(AVP and Earlybird) in 2026.

Source: Dealroom.co. Count of dedicated defence and dual-use investors by launch year of the firm. 
Older investors are dated by their first defence-only fund. 2026 is year to date (22 Sep 2026).
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New dedicated defence funds by launch year in Europe
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15
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2



Defence is an incredibly complex and insular ecosystem. 
Itʼs getting better, but without lived experience and the 
right network, itʼs very hard to operate effectively. The 
top U.S. defence VCs [are] now on their third or fourth 
fund, and every one of them has at least one founder 

with a background in special operations or intelligence. 
Thatʼs not a coincidence. Itʼs essential.” 

– Nicholas Nelson, Archangel founder and partner.

“

https://resiliencemedia.co/nicholas-nelson-on-his-new-fund-and-why-europe-needs-defence-first-startups-not-dual-use-hype/
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% of defence rounds in Europe with participation from
1 or more defence specialist investors

Defence specialist funds have gone from almost no European defence rounds before 
2022 to one in four in 2026

Dealroom.co

Europe defence investors list  » view online

Source:

https://app.dealroom.co/lists/47726
https://app.dealroom.co/lists/47726


Our main USP when speaking to founders is that we 
can help them drive the adoption of their products 

and of their technologies. We also have these 24 
ministries of defence, working with us closely to 

drive the adoption of the technology.”
– Patrick Schneider-Sikorsky of the NATO Innovation Fund

“

https://resiliencemedia.co/were-literally-in-an-arms-race-says-nifs-patrick-schneider-sikorsky/
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https://docs.google.com/presentation/d/1wi584aegjLrO6tzi2DgoS_yukD4S9m_vdAHs8UZaxEo/edit#slide=id.g2f097b69930_1_168
https://docs.google.com/presentation/d/1wi584aegjLrO6tzi2DgoS_yukD4S9m_vdAHs8UZaxEo/edit#slide=id.g2f097b69930_1_168
https://docs.google.com/presentation/d/1wi584aegjLrO6tzi2DgoS_yukD4S9m_vdAHs8UZaxEo/edit#slide=id.g2f097b69930_1_168
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
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European 
universities & 
research centres 
are fuelling the 
defence tech 
ecosystem

The French research network 
CNRS leads by number, but 
Munich is the top university hub 
thanks to TU Munich and the 
Bundeswehr University. 

Notable Bundeswehr University 
spinouts include Quantum 
Systems and ARX Robotics.

In the US, University of 
Washington stands out, on par 
with MIT, showing a strong 
defence focus.

Source: Dealroom.co Data as of September 2026
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Number of defence tech spinouts in NATO & Allied countries per institution

2

6

10

5

https://app.dealroom.co/companies/quantum_systems
https://app.dealroom.co/companies/quantum_systems
https://app.dealroom.co/companies/arx_robotics
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17% of defence tech founders have military or MoD experience, mostly from the 
UK, Germany and France. 

Source:  The Big Search analysis of Dealroom company data and additional people information

Nationality of European defence tech startup founders
The most represented military and MoDs amongst European defence tech 

startups founders

Powered by
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14.7% of C-level leaders in European defence tech startups have military or MoD 
backgrounds, most commonly in CISO and CSO roles

Out of 880 C-level leaders working at European Defence Tech startups selected, 
12.7% (112) have an Army or MoD background
Most represented titles:

● 40 CEOs
● 21 CTOs, Chief Scientists
● 14 COOs
● 10 Commercial leaders (CMO, CROs, Chief Growth Officers, Chief Sales or 

Commercial Officers)
● 9 Chief Information & Security Officers
● 5 Chief Strategy Officers
● Other roles include Chief Innovation Officer, Chief Legal Officers, Chief 

Transformation Officers, CHRO, CFOs, Chief Data Officer, and CPOs, 
though these remain underrepresented

The most represented armies or ministries of defence's nationalities are:
● UK: 41
● France: 19
● Germany: 8
● Italy: 7
● Estonia: 6
● Sweden, Norway, and the US: 5 each

Title Count % of total

Overall average: 14.7%

Source:
The Big Search analysis of Dealroom company data and additional people information
*Other C-level roles include: Chief Data Officer, Chief Legal Officer, Chief Innovation Officer, CHRO / CPeO, Chief Transformation Officer.

Number and % of C-level leaders of European defence tech startups with a 
military or Ministry of Defence (MoD) background

The most represented military or ministries of defence's nationalities 
amongst C-level leaders of European defence tech startups

Powered by

https://app.datawrapper.de/dealroom/archive/team/-zAFdE0w/338366#/zf1Sn
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Sander Verbrugge
Partner

Learco Finck
Chief Executive Officer
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“Defence tech companies are pushing the limits of scaling 
complexity: you're often dealing not only with software 
challenges, but also hardware, manufacturing, and supply chain 
ones.

You're also navigating MoDs' procurement, each with different ecosystems and 
requirements. The talent acquisition challenge mirrors that complexity.

Leaders with a military or MoD background continue to be in high demand because 
they solve an important part of the commercial and productisation puzzle. You can 
see this backed up by our data. In certain roles, nothing beats someone who 
understands how MoDs buy, has empathy for the people who'll use the product in the 
field, and speaks the language military decision-makers respond to.

At the same time, we're also seeing high demand for US DeepTech talent being 
imported to Europe for their expertise in hardware scaling. Only a few European 
hardware companies have made the jump to scale-up, so the people who have been 
through this journey are rare in Europe. And in software, it's a battle with the leading 
AI companies for the top engineers.

Across all these domains, the common denominator is talent that operates with a 
first-principles mindset. There are no playbooks in defence tech; nobody to copy and 
learn from. You have to create the solution from scratch.”

https://app.dealroom.co/investors/nato_innovation_fund_nif_
https://www.thebigsearch.com/
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Defence and 
military pipelines 
account for 13% of 
founders and 
C-levels, but 
18–21% of 
commercial and 
ops leaders. 

Founders are the 
most dual-use 
group, at 22%

Dominant career pipeline before the current role, European defence tech leaders, 2026 
▊Military / MoD   ▊Defence    ▊Dual-use   ▊Civilian   ▊Other

Source: The Big Search analysis of Dealroom company data and additional people information. Each bar represents the % of respective 
sample population.

Powered by
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16.4% of commercial leaders in European defence tech have military or MoD experience, mostly from the 
UK and Germany. Directors and heads make up 70% of commercial leaders, and sales is the largest 
function at every level.

Source: The Big Search analysis of Dealroom company data and additional people information

Commercial leaders of defence tech startups by role

16.4%
of the commercial leaders have a Defence/MoD background

20.5% come primarily from a defence or military career, the highest 
share of any group analysed. Sales and business development 
account for 70%.

Commercial leaders with military or MoD experience by country of service

Powered by

▊Sales    ▊Marketing, Comms and Growth   ▊Customer Success    ▊Revenue

https://app.datawrapper.de/dealroom/archive/team/-zAFdE0w/338366#/zf1Sn


Terra is hiring for operations across Africa, but it is also tapping the African diaspora in the US with offices to open in 
San Francisco and London. A lot of talent, he said, “got out” of Africa to work for big tech companies in these cities. 
Because many of them do not want to move back to their home countries, the logic is to build out offices in these 
international locations to attract them to working on fixing African problems regardless.

– Nathan Nwachuku, CEO and Co-founder of Terra 

“ The problem with most of the resistance is that [those 
hesitant] have not felt war. Most of them live in places 
where they havenʼt even seen someone get killed. Itʼs 

hard to reconcile defence if you havenʼt seen the need for 
it. But if you have a family member who has lost someone 

to terrorist attacks or kidnapping, you feel differently.” 

https://resiliencemedia.co/terra-industries-raises-12m-to-become-africas-first-neo-prime/
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The most represented funds are:
* NIF

* MD One
* Tikehau Capital

* Expeditions Fund
* Defence Invest

The most represented armies or ministries of defence's nationalities are:
* UK

* France
* US

* Finland
* Germany

Similar analysis come on about founders

Defence tech specialist funds draw heavily on military expertise, with 34% of investors 
having military or defence ministry experience, compared to 13% in generalist funds

Source:  The Big Search analysis of Dealroom company data and additional people information

Analysis in partnership with The 
Big Search, an executive search 
company with strong activity in 

defence startups and VC

Breaking it down further:
- 72 investors work in a defence-focused fund, of which 19 have a relevant background (26.4%).

- 145 investors are in generalist funds, of which 17 have a relevant background (11.7%).

The most represented funds are:
* NIF

* MD One
* Tikehau Capital

* Expeditions Fund
* Defence Invest

The most represented armies or ministries of defence's nationalities are:
* UK

* France
* US

* Finland
* Germany

Similar analysis come on about founders

34%

13%

87%

▊Military or MoD background    ▊Other background

Investor backgrounds in defence tech and generalist fund

The most represented funds are:

The most represented military or MoD's nationalities are:

United
Kingdom

France Lithuania Finland Germany

Powered by

66%

Defence focused funds Generalist funds 

https://app.dealroom.co/investors/nato_innovation_fund_nif
https://app.dealroom.co/investors/md_one_ventures
https://app.dealroom.co/investors/tikehau_capital
https://app.dealroom.co/investors/expeditions_fund
https://app.dealroom.co/investors/defence_invest
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https://docs.google.com/presentation/d/1wi584aegjLrO6tzi2DgoS_yukD4S9m_vdAHs8UZaxEo/edit#slide=id.g2f097b69930_1_168
https://docs.google.com/presentation/d/1wi584aegjLrO6tzi2DgoS_yukD4S9m_vdAHs8UZaxEo/edit#slide=id.g2f097b69930_1_168
https://docs.google.com/presentation/d/1wi584aegjLrO6tzi2DgoS_yukD4S9m_vdAHs8UZaxEo/edit#slide=id.g2f097b69930_1_168
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
https://docs.google.com/presentation/d/1n9D4cbPxz4phd6Gduk8bWukl6_cFuI6sa_Bc4l6WYeQ/edit#slide=id.g2d5c85b28a5_0_62
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Ministries of defence are opening their doors to startups, but each one needs a 
different key

Keen Venture Partners, "Selling to the UK MoD" (July 2026) and "Selling to the Dutch MoD" (June 2026). Simplified views; Keen's interpretation, not 
official MoD positions.Source:

By Keen Venture 
Partners

Full whitepaper

As procurement starts to open up to startups, founders face a different system in each country. Keen Venture 
Partners is mapping every European NATO ministry of defence; the UK and the Netherlands show how far apart 
two systems can be.

󰐗 Netherlands
Distributed

Source: Keen Venture Partners, "Selling to the Dutch MoD" (June 2026)

󰏅 United Kingdom
Centralised

Source: Keen Venture Partners, "Selling to the UK MoD" (July 2026)

https://www.keenventurepartners.com/posts/keen-venture-partners-publishes-practical-guide-for-european-defence-tech-founders-navigating-dutch-defence-procurement
https://www.keenventurepartners.com/posts/keen-venture-partners-publishes-practical-guide-for-european-defence-tech-founders-navigating-dutch-defence-procurement
https://www.keenventurepartners.com/posts/keen-venture-partners-publishes-practical-guide-for-defence-tech-founders-navigating-uk-defence-procurement


There are encouraging signs that procurement 
culture may be starting to shift… Precisely now is 
when such impulses are needed – to lower prices 

through competition from new suppliers and 
innovative technologies, and to target the expansion 

of scarce European production capacities.” 

– Said D. Werner and Helmut Schönenberger, “Itʼs time to 

reboot the innovation engine in Germany”

“

https://resiliencemedia.co/its-time-to-reboot-the-innovation/
https://resiliencemedia.co/its-time-to-reboot-the-innovation/
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100+ applied, 17 selected: the LAUNCH@RC and SCALE@RC 2026 cohorts

HIMERADoD Solution Iris LabARCANI DefenceBay

USIL Therapeutics Shield Space Triton DepthHyperBUNKER Laelaps

LightOx Minsky
Distance 

Technologies driveblocks

TERASiSkana Robotics Six Robotics

LAUNCH@RC  10

Resilience Media's founder showcase added a scale-up track this year for companies that have already raised more than 
€10M. Autonomy, contested comms and counter-UAS dominate the list.

SCALE@RC  7$15M+ raised - on stage 5 Oct $35M+ raised  - on stage 6 Oct

View landscape »

Dealroom.co. Resilience MediaSource:

https://app.dealroom.co/lists/61270/
https://app.dealroom.co/lists/61270/
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Methodology

What is a startup? 

Companies designed to grow fast. Generally, such 
companies are VC-investable businesses. Sometimes 
they can become very big (e.g. $1B+ valuation). When 
startups are successful, they develop into scaleups 
(>50 people), grownups (>500 people) and result in 
big companies. Only companies founded since 1990 
are included in this report.

What is a unicorn?
Unicorns are (former) startups that reached US$ 1B 
valuation or exit at one point in time. 

What is a startup?

What is a Unicorn?

Defence definitions and scope

This report focuses primarily on companies focused 
exclusively or strongly on defence, while most 
dual-use is excluded from the statistics, unless 
clearly stated.

Defence
Core company focus are technologies applied for 
military use.

Defence Application
Companies working on different segments and one 
important application is defence.

Defence, Security, Resilience (DSR) 

Defence, Security, and Resilience refer to deep tech 
solutions that enhance military capability, protect 
critical infrastructure, and strengthen societies to 
withstand and recover from crises. Developed 
together with Nato Innovation Fund (NIF).
E.g Quantum computing, AI chips and processors and 
photonics, nuclear energy, energy storage, grid 
technology, space launch vehicles, in-space 
manufacturing, communication infrastructure.

Discover more in the Defence, Security, and 
Resilience report.

Underlying Data

Dealroomʼs proprietary database and software 
aggregate data from multiple sources: harvesting 
public information, user-submitted data verified by 
Dealroom, data engineering. All data is verified and 
curated with an extensive manual process.

The data on which this report builds is available via 
app.dealroom.co. For more info please visit 
dealroom.co or contact support@dealroom.co.
Data for this report was completed by the 20th of 
September 2026.

Venture Capital, Investors

Investment are referred to by their round labels such 
as Seed, Series A, B, C, … late stage, and growth 
equity. VC investments exclude debt, non-equity 
funding, lending capital and grants.

Geographical scope

This report focuses primarily on Europe-based 
startups and company statistics are assigned based 
on their main HQ location. Comparison with rest of 
NATO) are also included.

Source:  Dealroom.co.

https://dealroom.co/blog/what-is-a-startup
https://dealroom.co/blog/what-is-a-unicorn?_ga=2.36892646.730306700.1653905118-1634827800.1649663024
https://dealroom.co/reports/defence-resilience-and-security-in-europe
https://dealroom.co/reports/defence-resilience-and-security-in-europe
https://app.dealroom.co/
mailto:support@dealroom.co
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