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Cybersecurity is still underfunded in 
the EU

<2% Of global 
cybersecurity
funding in the EU 

Funding gap for 
growth€2B

Lack of-European growth-investors and buyers

Median deal sizes (EU) 
2016-2021
Seed: €1M (77 deals)
Series A: €5M (56 deals)
Series B: €17.8M (19 deals)
Series C: €32.8M (4 deals)
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What do venture capitalists 
think of cyberseurity?

TECHNOPOLITIK

”Very interesting. But…”
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SSPM, CSPM, EDR, XDR, NDR, SASE, DLP, 
ZTNA, SDP, NGFV, IDS, IPS, IAM, VPN, 
SSO, UBA, UEBA, WAF, FWaaS, MDR, 
CASB, SIEM, SOAR, XSOAR, AV, XSIAM... 

…it’s complicated to understand
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…it’s a crowded space 
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…what about the exits?

>90% of exits are 
acquisitions

- Only 18 pure 
cybersecurity
companies publically
traded in the US
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…and the power law?
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! Unicorn-potential
" Global market
# Defensible tech
$ Scalable product (! Skepticism towards services)
% Team: Technical AND Commercial skills

…which companies are a ”VC-case”?
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Now, the good news! The tides
are shifting!
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Cybersecurity considered
”recession proof” (almost)

Total cybersecurity funding

2020 $7.8B 
2021 $21.8B
2022 $16B
2023 $8.2B
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Positive cybersecurity market 
dynamics are being recognized

§ Few double-digit segment leaders = a 
lot of potential for startups

§ Low vendor change

§ ”Few 100Xs, but not many 0Xs 
either”

§ Listed cybersecurity companies
outperform indices

€52.4B European cybersecurity
market 2023

10.81% Expected CAGR until 2029

6-8x Median multiples
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Geopolitics are driving interest

• Defense, dual-use tech
and space are
highlighting
cybersecurity

• Security is the new 
”impact” vertical
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Increase of specialist investors

”Cybersecurity
ventures is not for 
tourists” (Ross Haleliuk)
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Examples of ”hot” areas

Cloud security DevSecOps

Tools for SME’s

Human factors and awareness
Made in Europe

Compliance

Defense use-cases
IoT/OT
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So where does this leave us?
§ Time to build is now: Cybersecurity is, and will continue to be, 

a top segment for investors

§ Start developing relationships with investors that can provide
real value and networks

§ Think about your exit strategy

§ Consider other investor types than VC’s

§ Leverage the defense tech-momentum
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Thank you!
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