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INTRODUCTION

Each year TechIreland publishes our Funding Review, reporting on tech funding raised in Ireland and Northern 
Ireland. Our figures include Venture Capital, Grant, Venture Debt, Crowdfunding, Prize Monies and other funding 
raised by indigenous businesses. 

In 2020, despite the disruption caused by Covid-19, Irish tech companies punched well above their weight.   
Notwithstanding the pandemic, Irish tech funding for the first time exceeded €1 billion, with a record 264 
companies raising investment. Some of these rounds were follow-on investments, and about half of the funding 
went into the top ten companies. But for an island with a population of just over 6 million, crossing the €1 billion 
tech funding milestone is something to celebrate. 

However, there are also some worrying signs of a narrowing pipeline for Seed-funding. The investment going 
into early stage rounds of €1-3 million dropped for the fourth consecutive year. 

This report shows top level funding summaries and some commentary from our sector experts. 

Enjoy the read. If you have questions or ideas or would like access to more detailed data, let us know. 



TECH FUNDING OVER THE LAST FOUR YEARS

2017 2018 2019 2020

TOTAL FUNDING €620 m €950 m €707 m €1.19 BN

NO. OF COMPANIES 242 223 243 264

REGIONS OUTSIDE DUBLIN €245 M; 95 cO’S €215 M; 81 CO’S €249 M; 105 CO’S €439.5 M; 138 CO’S

2017: Funding for 
companies based in 
Ireland. 

2018: AMCS and Intercom 
each raised €100 M. 

2019: €25 M funding for 
14 Northern Irish 
companies for the first 
time

H1 2019: Amarenco 
raised €165 M, ALX 
Oncology raised €98 M 
and Fenergo raised €73.6 
M. 
€28.3 M into Northern 
Irish companies.
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Winners and Losers in the Year of the Pandemic

I think it’s safe to say that 2020 will go down as an “interesting” year for most of us. “Interesting” in the sense of 
the supposed Chinese curse. That was certainly the case for high-growth technology businesses.

After the initial panic of the early weeks of the pandemic, some clear divisions emerged in the sector. Companies 
that served industries such as travel, hospitality and some retail businesses were very badly hit and were forced 
to take radical action to reduce costs and extend their runway. Companies serving other markets were largely 
unaffected and quickly transitioned to remote working. Similarly, from a funding perspective, there were clear 
haves and have-nots.

And what a year it was for funding. For the first time, Irish high-growth technology businesses raised over €1 
billion. The €1.19 billion raised was an enormous 68% increase on 2019 and a 25% increase on the previous high 
of €950 million in 2018. Yet the number of companies funded grew by less than 9% to 264. The pattern that has 
emerged in recent years of a small number of companies taking the bulk of the funding continued with just 10 
companies taking well over half of the total. Amarenco alone, with €165 M, raised almost 14% of the total albeit 
these funds will be used to finance the building of solar PV generation capability. ALX Oncology, Fenergo and 
LetsGetChecked all raised rounds of over €50 million. This highlights the increasing ambition and ability of Irish 
founders to scale.



BRIAN CAULFIELD’S COMMENTARY CONTINUED..

The decline in the number of companies raising smaller rounds – less than €5 million – was arrested but only just, rising from 157 to 164. 
This was largely due to the intervention of Enterprise Ireland, who doubled their funding to early-stage startups in response to the fall-off in 
private investments due to COVID-19. Nonetheless, the amount of money raised by these companies continued the pattern of decline that 
has been evident since 2017, falling from €169 million in 2019 to €151 million. So, a worrying trend continues.

From a sectoral perspective, most sectors held their own relative to 2019. As one might expect, there was a large increase (162%) in 
funding to HealthTech with COVID-19 delivering a fair wind for companies such as LetsGetChecked (€65.4 million). Perhaps surprisingly, 
eCommerce and EdTech, which might have been expected to benefit from the pandemic, saw their funding relatively unchanged. 
CleanTech was also a surprise. The headline figure went up (€173 million) due to Amarenco’s huge raise, but excluding that, the amount 
raised would have declined by over 50%.

Artificial Intelligence companies doubled their funding year-on-year and Enterprise SaaS businesses continued their dominance, increasing 
the amount raised by 68% to €219 million. Fenergo’s €74 million and LearnUpon’s €47 million were the largest transactions.
From a regional perspective, companies based in Dublin raised 64% of the total funding. Cork and the Southeast also did exceptionally 
well. Amarenco dominates the figures but there were also large raises for Everseen and Poppulo. The West and the Southwest had a 
relatively quiet year. These regions have fewer companies and a single large raise frequently distorts the picture in any given year.

Finally, a further bright spot in the figures was that funds raised by female founders surpassed €100 million for the first time. Nonetheless, 
this represented less than 10% of total funding and, on average, female founded companies continue to raise smaller rounds than their 
male counterparts raise - €2.1 million vs €4.5 million. Much more work to do.



NOTE: The table does not include rounds with undisclosed amounts.

2020 recorded the highest number of €5 M+, €10 M+ and €30 M+ rounds
2017 2018 2019 2020

FUNDING SIZE #COMPANIES FUNDING #COMPANIES FUNDING #COMPANIES FUNDING #COMPANIES FUNDING

UP TO €1 M 149 €37.3 M 134 €43.3 M 96 €28.8 M 107 €33.4 M

€1 M TO €3 M 49 €97.2 M 46 €89 M 46 €81.6 M 47 €78.2 M

€3 M TO €5 M 12 €51.2 M 11 €43.8 M 15 €58.8 M 10 €39.1 M

€5 M TO €10 M 10 €71.3 M 8 €65 M 18 €136.3 M 26 €170.5 M

€10 M TO €30 M 9 €173.2 M 8 €142.3 M 14 €259.7 M 16 €248.9 M

€30 M & ABOVE 4 €189.7 M 9 € 546 M 3 €141.3 M 10 €626.3 M

UNDISCLOSED 9 7 51 49
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Enterprise Ireland’s Response to Covid and the Current Funding Outlook

The arrival of the pandemic tore up most early-stage business plans, as investors delayed funding rounds.  And it 
wasn’t only first-time investments, many investors were suddenly also faced with emergency calls from existing 
portfolio companies.

Enterprise Ireland played a significant role, alongside other investors, with the Sustaining Enterprise Fund (SEF) 
which provided bridge funding to enable 135 HPSUs trade through the most challenging period in living memory. In 
most cases, this involved co-funding with other investors (VC/Angel/HNW/Private) and in some cases included 
debt funding (Microfinance Ireland and SBCI).  A further 19 HPSU clients were approved follow-on funding.

From about mid Q3, investors started to re-emerge. The fundamentals of investment had been interrupted but not 
terminated; good projects always attract interest and entrepreneurs are nothing if not resilient. A global pandemic 
couldn’t deter our next generation of start-ups.  Enterprise Ireland supported 125 new start-ups with first time equity 
(80 at seed stage, and 45 at pre seed stage).  Our investment in startups in 2020 hit an all-time high of €48m, 
cementing our place as the leading seed stage investor in Europe, and ensuring Ireland continues to be a prime 
startup location.

Looking ahead to 2021, our startup funding environment, while not without challenges, remains robust. We have 
more than 10 active institutional investors alongside Enterprise Ireland, a strong angel network in HBAN and 
European Angel Fund, good family office activity, the emergence of crowdfunding as a real option and ongoing 
private investment.  Solid proposals can and will get funded in 2021. Enterprise Ireland looks forward to welcoming 
the HPSU Class of 2021 over the months ahead. 



COMPARING HIGH LEVEL NUMBERS BETWEEN 2019 & 2020
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The top 10 outliers accounted for more than half of the total funding raised in 2020.  
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TOP 10 FUNDED COMPANIES
NAME SECTOR HQ COUNTY 2020 FUNDING

Amarenco CleanTech Cork €165 M

ALX Oncology HealthTech Dublin €98 M

Fenergo FinTech Dublin €73.6 M

LetsGetChecked HealthTech Dublin €65.4 M

LearnUpon ENTERPRISE SOLUTIONS Dublin €47.4 M

Immedis FinTech Dublin €41 M

Everseen Enterprise Solutions Cork €38.9 M

SynOx Therapeutics HealthTech Dublin €37 M

Priothera Ltd HealthTech Dublin €30 M

Poppulo Media/ AdTech Cork €30 M

Brightflag FinTech Dublin €23.2 M



SECTOR
2019 2020

COMPANIES FUNDING COMPANIES FUNDING

HealthTech 55 €182 M 64 €411 m

Enterprise Solutions 69 €130 M 86 €219 m

Fintech 27 €149 M 30 €186 m

CleanTech 12 €18 M 10 €173 m

Agritech 14 €30 M 14 €38 m

eCommerce 13 €38 M 14 €33 m

Industrial Technologies 7 €26 M 6 €31 m

Media/ AdTech 5 €32 M 3 €30 m

Entertainment/ Sport 15 €35 M 11 €24 m

Security 6 €26 M 5 €17 m

Travel 10 €4 m 13 €16 m

TelecomTech 3 €36 m 5 €14 m

Education 7 €2 m 6 €4 m

SECTOR VIEW

Most sectors kept up to their 2019 funding 
levels with 8 sectors recording higher 
investments in 2020 compared to 2019.

Not surprisingly, funding for HealthTech 
increased by 162% as a number of Covid-19 
related projects received VC and Grant 
funding.

Although eCommerce and EdTech sectors 
were projected to witness higher activity due 
to the pandemic, they have largely remained 
unchanged in terms of the number of 
companies and funding that went in. 

Amarenco’s €165 M inflates the figure for 
CleanTech.
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Fintech Investments holding steady, despite Covid-19 and Brexit

Eighteen Irish FinTech’s secured investment of just over €186 M between them and another 12 received 
undisclosed amounts according to TechIreland data. The largest investments were secured by client lifecycle 
management company, Fenergo (€73.6 M), global payroll solutions provider, Immedis (€41 M), and legal spend 
management company Brightflag (€23.2 M). Invoice finance company, Accelerated Payments secured €20 M.

There was also international interest in Irish companies with Prepaid Financial Services acquired by Australia’s 
EML Payments in March 2020. COVID-19 has greatly impacted the demand for digital services and we have seen 
the digitisation agenda accelerate across industries. This has opened important opportunities for Irish FinTech’s.

Collaboration between established financial institutions and FinTechs will be a trend to watch in 2021 as the 
financial services industry responds to shifting consumer needs. Consolidation among FinTech’s will also bring the 
strongest players, technology platforms, and customer experience technologies together.

Globally there has been a trend towards investment in later stage companies. It will be important to ensure that 
Irish FinTech’s do not get left behind and that earlier stage companies continue to attract investment to scale and 
compete internationally.  

Ireland’s attractiveness as a base for global FinTech’s remains strong, with Mastercard’s announcement in Q1 
2020, to grow its European Technology Hub on a new campus site in Leopardstown and Stripe’s recent 
announcement to significantly ramp up its Irish activities. Both announcements are positive endorsements of 
Ireland’s growing FinTech ecosystem. 
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IT IS VITAL TO NURTURE THE STARS OF THE FUTURE

Venture capital funding into Irish companies grew in 2020 in spite of the challenges caused by Covid-19. 
Crucially, this growth was accounted for by a small number of companies raising exceptionally large deals. The 
deals under €5 M, which represent startups and early stage companies fell. So despite the positive overall figures 
in a difficult year, the data highlights a concern that early stage companies are finding it increasingly difficult to 
raise funds.

Commenting on the figures the IVCA Chair Gillian Buckley noted that “It is vital that we nurture the pipeline and 
indigenous stars of the future. We won’t have successful high growth firms raising €5+ M in three years if 
entrepreneurial companies are starved of early funding now.”

When we look at the sectoral profile, we can see how important it is to nurture early-stage companies and 
emerging sectors. 2020 was a strong year for life sciences (Health) companies. According to TechIreland’s report, 
they raised €411 M (35%) in 2020 funding followed by Enterprise Solutions (18%). Ireland is now a global centre 
of excellence in the life sciences and HealthTech sector. The picture was quite different 15 years ago when the 
emerging life science sector accounted for just 4% of the total in 2004. 
 
We have promising early-stage emerging sector companies today. What future opportunities could we be passing 
up if we do not urgently rectify the early-stage funding gap?



FUNDING INTO KEY TECH DOMAINS AND SUBDOMAINS 

2019 2020

TECH DOMAINS #COMPANIES FUNDING #COMPANIES FUNDING

AR/VR 9 €11 M 6 €45 M

ARTIFICIAL INTELLIGENCE 26 €61 M 32 €121 M

BIG DATA 16 €52 M 16 €61 M

BLOCKCHAIN 2 €1 M 5 €3 M

INTERNET OF THINGS 18 €93 M 13 €76 M

MEDICAL DEVICES 24 €83 M 26 €73 M

SAAS 38 €121 M 39 €202 M

AI companies raised double the 
funding in 2020 compared to 2019.

SaaS companies raised 67% more 
funding in 2020 compared to 2019.

Other key domains that saw robust 
activity in 2020 are - 

BioTech - €191 M into 18 Co’s.

Covid Projects - €100 M into 10 Co’s 

Cloud based - €88 M into 18 Co’s

 

These figures are not exclusive, for instance: funding into an AI Medical Device is shown under both domains. 



For more information, refer TechIreland’s Female Funding Review 2021 Edition

ALL funded companies

€4.5 M

FEMALE FOUNDEd 

€2.1 M

Less than 10% of Overall 2020 Funding went into Female Founded Companies.

AVERAGE FUNDING in 2020

FOR THE FIRST TIME, Female Founders BROKE THE €100m BARRIER, BUT more support is needed
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153 Companies from the East, including Dublin, accounted for 67% 
of the total funding. (€800 M)

140 Companies from Dublin make the 64% of the overall funding 
raised by tech companies across the island. 

Counties outside Dublin account for a small share of the funding, but 
there notable regional successes like Avetas (Kildare) - €18 M, 
MicroGen Biotech (Carlow) - €7.6 M and The Naked Collective 
(Kildare) - €6 M. 
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Regions shown per NDRC, the national startup accelerator program.
Population Data: Central Statistics Office, 2016 (Source)

POPULATION: 2.6 M #COMPANIES: 1,300+
Funding BY region

EAST

https://www.cso.ie/en/releasesandpublications/ep/p-rsdgi/regionalsdgsireland2017/nt/


36 Companies in the Southeast region made 26% of the total 
funding in 2020. (€310 M)

By far the largest investment was Cork-based Amarenco’s €165 M. 
Other large rounds include Cork’s Everseen - €39 M, Poppulo - 
€30M, Keelvar - €16 M and Workvivo - €15 M. 

Waterford’s iNua Hospitality and VR Education, and Tipperary's 
Shorla Pharma each raised over €5 M.

Of the 36 companies that raised funding in the region, 19 are in the 
Enterprise Solutions space. 

Regions shown per NDRC, the national startup accelerator prograM.
Population Data: Central Statistics Office, 2016 (Source)
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7 Companies in the Southwest region made less than 1% of the total 
funding in 2020. (€6+ M) 

Limerick’s Provizio raised €5.2 M. Other rounds were undisclosed.

Companies were quick to build innovative solutions in response to 
the pandemic Trackworx’s contact tracing for businesses. 

Fexco opened their €21 M R&D centre and the RDI Hub. The RDI 
Hub become part of the NDRC regional hubs.
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Regions shown per NDRC, the national startup accelerator program.
Population Data: Central Statistics Office, 2016 (Source)

https://fexco.com/
https://www.cso.ie/en/releasesandpublications/ep/p-rsdgi/regionalsdgsireland2017/nt/


27 Companies from the West made 5% of the total funding raised in 
2020. (€58 M)

Galway’s Neurent Medical raised over €10M. Another MedTech 
startup ONK raised €6.8 M. 

Mayo’s Payslip raised €5.4 M and Ovagen raised €0.7 M. 

HealthTech companies in the region accounted for 52% of all 
companies to have raised funding in 2020.

Regions shown per NDRC, the national startup accelerator program.
Population Data: Central Statistics Office, 2016 (Source)
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29 Companies in the Northern Ireland made 2.4% of the total 
funding for companies on the island in 2020. (€26 M)

Prominent rounds include Neurovalens’ (Belfast) €5.6M and 
RE-VANA’s (Belfast) €5.1 M.

Apart from funding raised by companies, the Center for Advanced 
Sustainable Energy in Queen’s University Belfast received £4.7 M in 
funding in 2020. It has also announced a £10 M center for 
industry-led sustainable energy research.
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Northern Ireland - The next Silicon Valley for startups?
 
Northern Ireland is one of the most exciting places to create, and grow a tech business. Entrepreneurial flair is part 
of our culture.  However, access to capital has always been an issue in Northern Ireland, especially around the 
Series A level. Key stakeholders such as Techstart NI, Clarendon Fund Manager's co-fund mechanism, Halo 
Business Angel Network all play a vital role at the early stage, but we need a lot more at the growth stage.
 
Organisations like Tech Nation, Catalyst & BBB are trying to solve later stage access to capital issues by connecting 
Northern Irish founders with UK/US funds.
 
In the past year, Northern Ireland has had some great success stories around investment, Derry-based cyber 
security firm MetaCompliance gained a significant investment from London-based PE specialist Tenzing. While tech 
has long been associated with Belfast, it's fantastic to see success outside of the city. 
 
In 2021, Northern Ireland had strong representation across the region in Tech Nation's leading growth programmes. 
Locate A Locum was selected as one of the UK's top scaling companies on the Upscale growth programme.  Also, 
Buidbase & Elemental software were crowned winners in Tech Nation's Top 10 Rising Stars in the UK.
 
While access to capital at the growth stage is an issue across our devolved nations, we are supporting our founders 
to showcase to international investors. Later stage success stories such as MetaCompliance are real shining lights 
in our ecosystem, showing our ambitious new founders that scaling in Northern Ireland is completely possible. And a 
collaborative approach can showcase our amazing ecosystem to attract international investors, resulting in more 
success stories throughout the region.

https://www.techstart.vc/
https://www.clarendon-fm.co.uk/
https://www.hban.org/
https://www.hban.org/
https://technation.io/
https://wearecatalyst.org/
https://www.british-business-bank.co.uk/
https://www.metacompliance.com/
https://tenzing.pe/
https://locatealocum.com/
https://technation.io/programmes/upscale/
https://www.budibase.com/
https://elementalsoftware.co/digital-social-prescribing-software/
https://technation.io/programmes/rising-stars/


OUR 
SERVICES

TechIreland 
helps...

CORPORATES & MNCs
Champion Initiatives

Connect With The Ecosystem
Meet Synergistic Companies

EVENT ORGANISERS
Position Your Story

Identify Speakers & Exhibitors
Spread Awareness

PUBLIC AGENCIES
Analyse, Benchmark & Report

Centralise Irish Innovation Data
Promote Our Regions

ECOSYSTEM MEMBERS
Integrate & Collaborate

Tell Narratives With Data
Promote Your Story Globally

INVESTORS
Access Latest Trends

Promote Your Portfolio
Track Investment Data

STARTUPS AND SCALEUPS
Enhance Your Brand Visibility

Pitch Your Sector / Domain Story
Win Potential Clients / Investors

Email us to know more:

John@TechIreland.org 
Sree@TechIreland.org 

mailto:Sree@TechIreland.org


Become a Member, Subscriber or Supporter, email John@TechIreland.org, Sree@TechIreland.org 
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