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Overview



First half of 2026: Around EUR 5.3 billion in
venture capital for German startups

Startup funding
in Germany 2015 to 2026

Number and value of funding rounds in
Germany

Across Germany, the number of funding rounds fell
in the first half of the year to 354. Compared to the
prior-year period, this is down 44 rounds or

11 percent and compared to the first half of
record-setting 2021, down 234 rounds or

40 percent. However, the total value of venture
capital investment rose significantly compared with
the prior-year period, up 14 percent or EUR 663
million to EUR 5.29 billion - the third-highest figure
for the first six months of a year in the history of
German startups. The total volume has only ever
been higher in the first halves of 2021 and 2022.
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Fourth-highest half-year investment volume since

2015, but low deal count

Startup funding
in Germany 2015 to 2026

Number and value of funding rounds in
Germany

Two trends emerged in the number of deals
registered in the period under review: The number
of funding rounds rose significantly between 2015
and 2021.

From just 157 in the first half of 2015 to 588 in the
first half of 2021. Since then, however, this upward
trend has turned negative. The most recent figure
of 354 is the second-lowest half-year deal count
since the first half of 2019. In that time, the second
half of 2025 was the only period with fewer deals
(318).

At almost EUR 5.3 billion, the total value of venture
capital investment in the first half of 2026 was the
fourth-highest of the last 23 half-years, i.e,. since
the surveys first began in 2015.
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Funding volume of nearly EUR 2.5 billion in June
alone

Startup funding in Germany Number Value
in the last 12 months in EUR million

Number and value of funding rounds in
Germany

2,464

The number of deals registered each month across

Germany was relatively low over the past three 74 73
months. In the second quarter, an average of

47 deals were recorded each month, the lowest 64 42 65
quarterly average of the past four quarters. Even in
the fourth quarter of 2025, which is traditionally
weak, the monthly average deal count still reached
49,

In terms of funding volume, the most recent month 32

stood out: June 2026 alone saw EUR 2.46 billion o 802

; . . : 712 706

invested in German startups, including the two

largest deals of the first half of the year, which 441 o 445
together accounted for 47 percent of the EUR 5.29 364 e
billion in venture capital invested during the first six

months.
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Deal count: Berlin holds on to top spot just ahead

of Bavaria - North Rhine-Westphalia in thlrd place

Startup funding
in Germany 2026 and 2025

Number of funding rounds by federal state

Berlin recorded the most funding rounds during the
first half of 2026, although Bavaria is following
closely behind: Berlin startups closed 95 funding
rounds in the latest half-year, 40 fewer than in the
prior year; Bavarian startups reported 93 rounds,
16 more than in the prior year.

Startups in North Rhine-Westphalia saw 46 deals in
the first half of 2026, 11 fewer than in the prior
year.

Overall, eight federal states recorded more funding
rounds than in the prior-year period, and seven
federal states fewer. In Brandenburg, the number
remained unchanged.
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Volumes: Startups in Berlin, Baden-Wurttemberg
and Bavaria are receiving billions

Startup funding
in Germany 2026 and 2025

Funding amounts per federal state
(in EUR million)

Berlin startups received the most venture capital in
the first half of 2026, attracting investments of
nearly EUR 1.7 billion. Not far behind are startups
from Baden-Wirttemberg, which generated a total
volume of nearly EUR 1.6 billion. However, about
EUR 1.2 billion of that amount is attributable to the
megadeal of the first half of the year (Neura
Robotics).

Bavarian startups raised just over EUR 1.1 billion in
venture capital in the first half of the year; this is
down EUR 957 million or 46 percent compared with
the prior year.

In three other federal states, startups received
sums in the three-digit millions: Hesse,
Brandenburg and North Rhine-Westphalia.
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Software & Analytics with the most deals

ahead of Health and Hardware

Startup funding
in Germany 2026 and 2025

Number of funding rounds per sector in
Germany

With 116 deals registered in 2026, the Software &
Analytics sector once again accounted for by far
the most funding rounds, ahead of the Health
sector, which saw 66 deals, and the Hardware
sector, which recorded 24 deals.

In 10 of the 19 sectors examined, the number of
deals registered was down on the same period last
year; in the other nine, it increased. The sharpest
decline in absolute terms was recorded in the
E-Commerce sector (down 18 deals), followed by
Software & Analytics (down 13 deals). The
Professional Services segment saw the largest
increase (up seven deals).

Software & Analytics
Health
Hardware
Energy 28
E-Commerce

Mobility - 17

Media & Entertainment o
ClimateTech/GreenTech/CleanTech 13

FinTech/InsurTech 22

38

Professional Services 5
DefenseTech F%5

AgTech =73 ©

SpaceTech/NewSpace

Education

PropTech

FoodTech d

AdTech &g2%

Recruitment

FemTech I 1 = 2026-H1
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Hardware raised the most venture capital with just

over EUR 1.6 billion, ahead of Software & Analytics

Startup funding
in Germany 2026 and 2025

Funding amounts per sector
(in EUR million)

Thanks to the top deal of almost EUR 1.2 billion,
the Hardware sector received the most investment
capital in the first half of the year, followed by
Software & Analytics, which generated venture
capital of over EUR 1.2 billion. In third place is the
DefenseTech sector with a total of EUR 579 million.

The Health and Energy sectors rank fourth and fifth
with inflows exceeding EUR 450 million in each
case.

The sectors that saw the strongest growth
compared to the same period last year were
Hardware (up EUR 1.3 billion) and DefenseTech (up
EUR 388 million).
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Deals between EUR 50 and 100 million were the only
size range with a year-on-year increase in H1 2026

Startup funding
in Germany 2026 and 2025

By size category, number of funding rounds in
the specified size category

In the first half of 2026, four out of five size
categories recorded fewer deals than in the
prior-year period. Only those between EUR 50
million and EUR 100 million had a higher deal
count than in the first half of 2025.

A total of 354 (398) deals were counted in the first half of 2026 (2025), but information on the funding volume is only available for 313 (357) deals.
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Large deals worth more than EUR 50 million

accounted for 67 percent of the total volume

Startup funding
in Germany 2026 and 2025

By size category, total volume of funding
rounds in the specified size category (in EUR
million)

The significant increase in funding volume in the
first half of 2026 compared with the prior-year
period is primarily due to deals totaling more than
EUR 50 million.

Their total value for the most recent half-year
amounted to EUR 3.53 billion, which is EUR 977
million more than in the same period of the prior
year, when the total value was EUR 2.56 billion.

In the size category of deals up to EUR 50 million,
the total volume for the prior year (EUR 2,065
million) exceeded that of the most recent half-year
(EUR 1,751 million).
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Five federal states have startups among the top
12, with Berlin alone numbering four

Top 10 funding rounds in Germany in the first half of 2026

Neura Robotics June e 1,198 Baden-Wirttemberg
STARK June I 500 Berlin

Parloa January I 299 Berlin

Isar Aerospace June B 270 Bavaria

Focused Energy May B 205 Hesse

Oviva NENEIRY B 200 Brandenburg

FINN June B 100 Bavaria

Sereact April B 94 Baden-Wirttemberg
Taktile June Bl 94 Berlin

Flink March P 86 Berlin

osapiens January N 86 Baden-Wirttemberg
RobCo NELIERY N 86 Bavaria

*Foreign currencies were translated into euros using the respective half-year average exchange rates
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Focus on federal
states and sectors



Deep-dive Hardware: EUR 1.4 billion invested In

Robotics

Startup funding
in Germany, H1 2026

Funding amounts per sub-sector
(in EUR million)
In parentheses: Number of funding rounds

Thanks to the top deal, the Robotics segment in the
Hardware sector generated the largest intake of
investment capital: with EUR 1.4 billion in nine
funding rounds, corresponding to a market share of
87 percent of the total investment volume of just
over EUR 1.6 billion invested in the Hardware
sector.

The Production segment followed in second place,
with seven registered deals and a total volume of
EUR 111 million.

NEURA Robotics June 1,198
Sereact April 94
RobCo January 86

Robotics

Production

Quantum Computing

IT Hardware

3D Printing

loT
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Hardware: Bavaria recorded the highest deal count
- Baden-Wurttemberg generated the largest volume

Startup funding
in Germany, H1 2026

Funding amounts per federal state
(in EUR million)
In parentheses: Number of funding rounds

Baden-Wirttemberg with its top deal leads the
volume ranking for the first half of the year by a
wide margin: A total of more than EUR 1.3 billion
was invested in startups in southwestern Germany
across six funding rounds.

Bavaria comes in second place, with its startups
closing a total of nine deals and raising a combined
total of EUR 191 million. North Rhine-Westphalia
ranks third, with its startups attracting a total of
EUR 62 million in venture capital in the Hardware
sector over the past six months.

Baden-Wirttemberg

Bavaria

North Rhine-Westphalia

Lower Saxony

Saxony

Berlin

1,337 (6)
191 (9)
I 62 (2)
I 14 (3)
6 (1)
2(3)
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Startup Barometer Germany July 2026 EY Parthenon



Deep-dive Software & Analytics:
EUR 753 million for Al

in Germany, H1 wcaoncercs |
in Germany, H1 2026 Artificial Intelligence 753 (48)
Funding amounts per sub-sector

(in EUR million) Saas (SS:::I‘ZZ;E asa _ 368 (55)

In parentheses: Number of funding rounds

Within the Software & Analytics sector, the Artificial )

Intelligence segment recorded the highest Blockchain I 44 (3)
investment volume as in the prior-year period and
in 2025 as a whole: 63 percent of the total amount
invested in the Software & Analytics sector, more Data Analytics I 28 (1)
than EUR 1.2 billion, was invested in this segment.

In prior years, the Software as a Service (SaaS)
segment had always dominated.

Cyber Security I 23 (6)

Parloa NEIRIVEIRY 299
Taktile June 94 Virtual Reality | 1 (1)
osapiens January 86
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Software & Analytics: Berlin startups receive the

lion's share of venture capital

Startup funding
in Germany, H1 2026

Funding amounts per federal state
(in EUR million)
In parentheses: Number of funding rounds

Berlin startups received the largest volume of
funding in the Software & Analytics sector in the
first half of 2026 with EUR 772 million, accounting
for a market share of 63 percent. Startups from
Bavaria raised EUR 189 million, followed by
startups from Baden-Wirttemberg with EUR 130
million.

With 36 funding rounds, Berlin startups also had
the most rounds, followed by Bavarian startups,
which recorded 29 successful deals in the most
recent half-year.

Berlin

CEVEE]
Baden-Wirttemberg
North Rhine-Westphalia
Bremen

Hamburg

Hesse

Lower Saxony

Saarland

Saxony

Mecklenburg-Western
Pomerania

Rhineland-Palatinate

34 (D)
21(5)
13 (N

12 (3)

€V
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Focus on Artificial Intelligence: Berlin startups
raise more than half a billion euros

in Germany, H1 | _
in Germany, H1 2026 il 5237

Funding amounts per federal state
(in EUR million) SEVENE - 127 (16)
In parentheses: Number of funding rounds

In the Artificial Intelligence segment, Berlin

startups are also ahead in terms of funding volume, Bremen I 34 (D
with 17 deals registered, they received a total of
EUR 523 million in venture capital.

Bavarian startups concluded 16 successful funding Baden-Wirttemberg I 23 (3
rounds but raised significantly less capital
(EUR 127 million) than startups in the capital.

Startups from Bremen followed in third place in the
latest half-year, generating a volume of EUR 34
million.

Hamburg I20 4)

North Rhine-Westphalia I 16 (5)

Lower Saxony F 10 (2)
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Deep-dive Health: Digital Health received EUR 218

million — 38 million more than BioTech

Startup funding
in Germany, H1 2026

Funding amounts per sub-sector
(in EUR million)
In parentheses: Number of funding rounds

Within the Health sector, the top deal in the Digital
Health segment meant that it recorded the largest

inflow of venture capital over seven funding rounds:

EUR 218 million.

Although BioTech saw significantly more funding
rounds (24), it only raised EUR 180 million in total.

Oviva NELIETRY 200
Exciva NELIE]aY 51
HMNC Brain

Health June 43

o e

Care . 37 (16)

MedTech . 35 (13)

Life Science I 15 (4)
Fitness | 1 (1)

Beauty | 0(1)
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Health: Startups in Brandenburg raised the most '
thanks to the top deal

Startup funding Brandenburg
in Germany, H1 2026

210 (3

Bavaria 83 (19)

Funding amounts per federal state
(in EUR million)
In parentheses: Number of funding rounds

Baden-Wirttemberg 69 (5)

Berlin 53 (15)

Startups in Brandenburg had three successful

funding rounds in the Health sector and, thanks to North Rhine-Westphalia

31(9

the top deal, an inflow of EUR 210 million. e 11 (1)
Although Bavarian startups closed significantly

more deals (19), they raised only EUR 83 million in Saxony 11
venture capital during the first half of the year.

Startups in the southwest recorded five deals and Saxony-Anhalt 10(3)
an inflow of EUR 69 million. -

Berlin startups in the Health sector, with Hamburg | 7(2)

investment capital of EUR 53 million across 15
successful funding rounds, ranked only fourth in
the Health sector’s investment volume ranking.

Thuringia | 1 (1)

Schleswig-Holstein | (1)

Mecklenburg-Western | ()
Pomerania _

Lower Saxony | (1
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Deep-dive Energy: A major deal sees Production

earns the most from just two deals

Startup funding
in Germany, H1 2026

Funding amounts per sub-sector
(in EUR million)
In parentheses: Number of funding rounds

Thanks to the top deal, the Energy sector recorded
the largest inflow of investment capital in the
Production segment during the latest half-year,
amassing EUR 209 million in only two registered
deals. Next is the Battery/Storage segment, whose
startups raised a total of EUR 150 million in five
funding rounds. There were also five deals in the
Software/Consulting sector, which generated

EUR 72 million.

Focused Energy | May 205
CMBIu Energy April 50
Entrix March 43

Production 209 (2)

Battery/Storage 150 (5)

Software/Consulting . 72 (5)

Other I 22 (3)

Consulting/Software I 74

Infrastructure | 4 (2)
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Energy: Startups in Hesse raise more than

EUR 200 million

Startup funding
in Germany, H1 2026

Funding amounts per federal state
(in EUR million)
In parentheses: Number of funding rounds

In the Energy sector, startups from Hesse received
the most venture capital in the first half of 2026 of
EUR 206 million. This was done in only two deals,
one of which was worth EUR 200 million.

Eight funding rounds were recorded for Bavarian
startups, raising a grand total of EUR 147 million in
investment capital. Berlin startups secured five
successful deals in the Energy sector and raised a
total of EUR 67 million.

Hesse 206 (2)

Bavaria 147 (8)

Berlin . 67 (5)

Schleswig-Holstein 30 (1)

Baden-Wirttemberg I 11 (2)

North Rhine-Westphalia | 4 (3)
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City ranking



Funding rounds: Berlin far ahead of Munich -

Hamburg and Cologne share third place

Startup funding
in Germany 2026 and 2025

Number of funding rounds by city

As in the first six months of the prior year, startups
in Berlin recorded the largest number of funding
rounds: A total of 95 successful deals were counted
here, which is 27 percent of all deals registered
across Germany. In the prior year, the number of
deals signed by Berlin startups was even higher at
135, as was the market share, which stood at

34 percent in the first half of 2025.

Munich follows in second place, with a total of

69 deals counted for its startups in the last half
year, eight more than in the prior year. This put the
market share for Munich startups in terms of the
number of registered deals at 20 percent in the
first half of 2026 (prior year: 15 percent).

Berlin

Munich

Hamburg

Cologne

Frankfurt

Stuttgart

Heidelberg

Dresden

Freiburg im Breisgau
Garching bei Miinchen
Dortmund

Leipzig

Magdeburg
Dusseldorf

Aachen
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Funding volume: Berlin startups only just ahead of

Munich startups

Startup funding
in Germany 2026 and 2025

Funding amounts by city
(in EUR million)

Startups from the capital received a total of almost
EUR 1.7 billion in venture capital in the first half of
2026, 10 percent more than in the prior-year
period and representing a market share of

32 percent. In other words, almost every third euro
invested in a German startup in the last six months
went to a Berlin startup.

Thanks to the megadeal closed by Neura Robotics,
nearly EUR 1.2 billion in venture capital flowed into
Metzingen, placing it second in the volume ranking
by city.

Munich startups received EUR 929 million in
venture capital in the first half of 2026, EUR 559
million or 38 percent less than a year ago. This
gave Munich startups a market share of 18 percent
(prior year: 32 percent).

Berlin
Metzingen
Munich
Darmstadt
Potsdam
Stuttgart
Garching bei Miinchen
Mannheim
Heidelberg
Siegen
Dresden
Alzenau
Hamburg
Cologne

Bremen
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EY | Building a better working world

EY is building a better working world by creating
new value for clients, people, society and the
planet, while building trust in capital markets.

Enabled by data, Al and advanced technology, EY
teams help clients shape the future with
confidence and develop answers for the most
pressing issues of today and tomorrow.

EY teams work across a full spectrum of services
in assurance, consulting, tax, strategy and
transactions. Fueled by sector insights, a globally
connected, multidisciplinary network and diverse
ecosystem partners, EY teams can provide
services in more than 150 countries and
territories.

All in to shape the future with confidence.

EY refers to the global organization, and may refer to one, or more, of
the member firms of Ernst & Young Global Limited, each of which is a
separate legal entity. Ernst & Young Global Limited, a UK company

limited by guarantee, does not provide services to clients. Information

about how EY collects and uses personal data and a description of the
rights individuals have under data protection legislation are available
via ey.com/privacy. For more information about our organization,
please visit ey.com.

About EY-Parthenon

Our unique combination of transformative strategy, transactions and
corporate finance delivers real-world value - solutions that work in
practice, not just on paper.

Benefiting from EY's full spectrum of services, we've reimagined
strategic consulting to work in a world of increasing complexity. With
deep functional and sector expertise, paired with innovative Al-
powered technology and an investor mindset, we partner with CEOs,
boards, private equity and governments every step of the way -
enabling you to shape your future with confidence.

EY-Parthenonis a brand under which a number of EY member firms
across the globe provide strategy consulting services. For more
information, please visit www.ey.com/parthenon.

© 2026 EY-Parthenon GmbH Wirtschaftsprifungsgesellschaft
All Rights Reserved.

ey.com

e
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