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“Québec is at a pivotal moment: new
momentum is driving our tech
ecosystem forward, powered by
transformative initiatives like Ax.c and
Québec Tech’s focus on scaling startups
commercially.

In a world shaken by geopolitical shifts and rapid technological
change, it is essential for our society to embrace this
transformation to sustain economic and social prosperity.”

Richard Chénier
General Manager

® QUEBEC
Y TECH
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1 State of Quebec Tech
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Quebec’s tech
ecosystem is
now worth cipann LR aiooR

CAD100B CAD96B

CADggB — Public

CAD87B

Ecosystem Value of Quebec’s tech ecosystem

Since 2020, private tech 80B
companies have grown 3.9x, —— Acquired
while the overall ecosystem
has expanded 1.9x over the 60B
same period. CAD53B
CAD40B
40B
CAD29B
CAD24B Private
20B

CAD14B
CAD11B

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Dealroom.co.
Public companies include those that exited through IPO or SPAC IPO. Companies which are public/acquired as of 2025 are
included in the public/acquired cohorts from their founding year. -
Page /4 EV is the sum of the valuations of all startups in the ecosystem. Using estimated valuations based on most recent VC @ QUEBECTECH dealroom.co
rounds, public markets and publicly disclosed valuations.



Quebec’s tech ecosystem is distributed around three main hubs, which together
represent 1.4K+ funded startups

Greater 1100+ fu'nded nuvei ﬂ I/‘LOPPG’)I/ SSENSE (-’(‘;:‘:.j) Blockstream
Montreal companies -
. 250+ funded P2
Quebec City companies coveo OSF  Lecosrrecn hgp
40+ funded Aoneks D Biolntelligence
Sherbrooke companies Ac @
Rest Of 150+ funded . :
Quebec companies ‘Fuse @ gaiia AGRISOMaA
Number of funded startups by region Notable companies

<5 B5-15 B15-40 B40-100 H=100
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https://radar.quebectech.com/companies.startups/f/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/funded/anyof_Funded/regions/anyof_Laval%2C%20Qu%C3%A9bec
https://radar.quebectech.com/companies/omnirobotic
https://radar.quebectech.com/companies/lqt_therapeutics
https://radar.quebectech.com/companies/valent_low_carbon_technologies
https://radar.quebectech.com/companies/oneka_technologies
https://radar.quebectech.com/companies/nord_quantique
https://radar.quebectech.com/companies/biointelligence_technologies_inc_
https://radar.quebectech.com/companies/maket
https://radar.quebectech.com/companies/fuse_1_6
https://radar.quebectech.com/companies/gaiia
https://radar.quebectech.com/companies/agrisoma_biosciences

Quebec’s
ecosystem value
is highly
concentrated in
Montreal Rest of

Quebec

23%

Ecosystem Value by region, 2025 YTD (CAD)

T77% of Quebec’s enterprise
value HQd in Greater
Montreal, 6% in Quebec City
and 1% in Sherbrooke.

Greater
Montreal

17%

<50M B50M-500M Bs500M-1B B1B-508 H=50B
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Sherbrooke has

experienced the

highest growth

since 2020 Ecosystem Value growth by Quebec regions (2020-2025)

Greater Montreal, as Quebec’s
largest startup ecosystem, Enterprise Value 2020-2025 Growth

has grown 1.8x since 2020.
Sherbrooke’s growth was
driven by Entosystem, Quebec City 1.6x

which raised CAD 79M in
October 2024. Sherbrooke . CAD721.5M

Rest Of Quebec

Page /7 Source: Dealroom.co. @) QUEBECTECH dealroom.co


https://radar.quebectech.com/companies/entosystem

Quebecis the
third-largest
ecosystem by
value in Canada

Ecosystem Value of Canada by ecosystems

Ontario  British Columbia [ Quebec  Other provinces and territories

Other
Provinces
and
Quebec’s ecosystem accounts Territories

6%
for 12% of Canada’s total

enterprise value.

British
Columbia
14%
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Quebecis

growin g faster 2020-2025 Ecosystem Value growth
than the :
Canadian Saskatchewan : 3.6x
average . ) i
British Columbia : 2.8x
|
Smaller ecosystems tend to Manitoba I 2.6x
grow faster. Quebec and 1
Ontario are showing solid New Brunswick : 2.9
growth relative to their size, 1
while British Columbia is Alberta 1.9x
significantly outpacing the |
]
Nova Scotia 1.8x

1
1
Ontario 1.6x 1
1
1

Canadian average: 1.7x

Page /9 Source: Dealroom.co. @) QUEBECTECH dealroom.co



Quebec is Maturity metrics in Quebec and Canada

demonstrating BQuebec [ Restof Canada | Canadian average
the ability to

Create and grow 60% 70% 80% 90% 100% 110% 120%
successful

startups within a EV/VC funding* o
still-maturing

ecosystem fvicop @
compared to the
rest of Canada

VC funding*/GDP o—

Quebec trails behind on
all EV metrics, showing room

. . # unicorns/GDP —
for growth in boosting
entrepreneurship
in the D # future unicorns/GDP —

Source: Dealroom.co. -
Page/ 10 2024 funding, @) QUEBECTECH dealroom.co
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Quebec benchmarking against selected mature OECD ecosystems

Maturity metrics benchmarking

EV/vC* EV/1K of GDP VC*/1K of GDP #unicorns/1B of GDP #future unicorns/1B of GDP
Sweden 635 [
Australia 124 . 215 . 1.7 . 0.024 . 0.029
Estonia 120 L4 121

South Korea
Singapore
Philadelphia, PA
United Kingdom
Portugal

France

Quebec

*2024 VC funding.

Source: Dealroom.co.
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2 VC Investment
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Quebec sta rtups VC Investment in Quebec startups » view online
raised CAD1.8B i

. B CADO-1m (pre-seed) M CAD1-4m (seed) | CAD4-15m (series A) [ICAD15-40m (series B)
in 2024 | CAD40-100m (series C) [ CAD100-250m (mega rounds) | CAD250m+ (mega+)

CAD4.4B
CAD4.2B

CAD4B

3B

CAD2.6B

CAD2.1B

B CAD1.9B

CAD1.8B

CAD1.1B

12 CAD823.1M CADA11.1M

2014 2015 2016 2017 2018 2019

2020 2021 2022 2023 2024
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Breakout VC approached an all-time high. Late-stage funding saw a slight recovery, though it
remains below the eight-year norm whilst early-stage VC reached a decade-low

Early Stage VC

l CADO-1m (pre-seed) [ CAD1-4m (seed)
| CAD4-15m (series A)

CAD400M

300M

200M

100M

2014 2016 2018 2020 2022 2024

Page / 14 Source: Dealroom.co.

Late Stage VC

[1 CAD100-250m (mega rounds) | CAD250m+ (mega-+)

Breakout Stage VC

[/ CAD15-40m (series B) | CAD40-100m (series C)

CAD3B

CAD1B
800M .
600M
400M B
200M

2014 2016 2018 2020 2022 2024 2014 2016 2018 2020 2022 2024
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https://docs.google.com/spreadsheets/d/10rgn2S00WUCv_1RnRcbWdnxJRHYWtu6sQGGycNP0Cb4/edit?usp=sharing
https://docs.google.com/spreadsheets/d/10rgn2S00WUCv_1RnRcbWdnxJRHYWtu6sQGGycNP0Cb4/edit?usp=sharing
https://docs.google.com/spreadsheets/d/10rgn2S00WUCv_1RnRcbWdnxJRHYWtu6sQGGycNP0Cb4/edit?usp=sharing

Top rounds
raised by Quebec
startups since
2024

» View top rounds

Page / 15

Fintech

Blockstream

CAD286M
Oct 2024 - Convertible

Energy

m sofiac

CAD88M
Jan 2024 - Late VC

Energy

.9

dcbel

CAD75M
Mar 2025 - Late VC

Source: Dealroom.co.

Marketing

% VALSOFT

CAD232M CAD205M
Jan 2024 Dec 2024

Growth Equity VC Growth Equity VC

Health
=
enGene
CAD82M

Oct 2024 - Private Placement VC
Health

2 nomic

CAD57TM
Sep 2024 - Series B

Energy

CAD102M
Jun 2024 - Series E

Security

>ie
+
entosystem

CAD79M
Oct 2024 - Late VC

Energy

7 Srtx

CAD55M
May 2025 - Late VC

@, QUEBECTECH
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https://radar.quebectech.com/transactions.rounds/f/founding_or_hq_slug_locations/anyof_~quebec_1~/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/vc_backed/anyof_VC%20Backed/years/anyof_2024_2025?showStats=YEAR&statsType=rounds&sort=-amount
https://radar.quebectech.com/transactions.rounds/f/founding_or_hq_slug_locations/anyof_~quebec_1~/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/vc_backed/anyof_VC%20Backed/years/anyof_2024_2025?showStats=YEAR&statsType=rounds&sort=-amount

Quebec has
raised more VC
as a province
than comparably
sized OECD Sweden CAD39B
economies

Quebec VC since 2020 benchmarked against similar sized economies*

Israel CAD91.7B

Denmark =~ CAD15.1B
Assignal of growing investor

confidence in Quebec’s Quebec I@NDNERS:

innovation ecosystem.

Ireland CAD11.9B
Finland CAD10.8B
Norway CAD10.4B
Belgium CAD10.2B
Austria CADS8B

Source: Dealroom.co. -
Page / 16 *Economies chosen with a similar GDP to Quebec, ~CAD500B. @ QUEBECTECH dealroom.co



Having built a

Quebec VC from 2020 to 2024 benchmarked against similar sized economies*

solid VC
founda.tlon, now Austria 6.90x
is the time to
Quebec’s growth Ireland 1.27x
trajectory

Norway 1E25X
Quebec’s venture capital DaEk 1.22x
activity declined by
0.81x since 2020—below the OECD avg 1.09x
OECD average and behind
most peers. Finland 1.01x

Israel 0.82x

Sweden 0.76x

Source: Dealroom.co. -
Page / 17 *Economies chosen with a similar GDP to Quebec, ~CAD500B. @ QUEBECTECH dealroom.co



Nearly 60% of
early-stage
capital in Quebec
is sourced in
Canada

For comparison, in the US
80% of Early Stage VC is
raised from American
investors. This indicates that
most of the value generated
from the growth of Early
Stage startups remains in the
US - compared with Québec
startups which retain roughly
20% value less for Canadian
investors.

Page /18

Source of funding by stage since 2020
Bcanada | Rest of World

80 41%
47% e
o

Early Breakout Late

Source: Dealroom.co. @) QUEBECTECH dealroom.co



QuebecVCis led
by a strong
presence of
domestic
investors with
the top 10 being
Canadian
investors

Page /19

Top investors in Quebec by number of rounds since 2020 » view online

Investor name

Preferred round

Investissement Québec
Fonds de solidarité FTQ

BDC Capital

Anges Quebec

Desjardins Capital
Fondaction

Real Ventures

AQC Capital

Export Development Canada

Inovia Capital

Source: Dealroom.co.

SEED

EARLY VC

SERIES B

SEED

SEED

GROWTH EQUITY VC

SEED

SEED

SERIES A

SEED

@) QUEBECTECH

Measure

72

Sill

44

44

43

28

24

24

22

dealroom.co


https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/is_verified/anyof_yes/regions/anyof_Latin%20America/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=QUARTER&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/is_verified/anyof_yes/regions/anyof_Latin%20America/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=QUARTER&statsType=rounds

Since 2023, there has been a notable shift in VC funding towards Manufacturing

With the arrival of massive spending in infrastructure and defence in Canada, the last two years have seen a notable shift
towards hardware and manufacturing.

Marketplace
& E-commerce

1%

Boom
2020 - 2022

Pre-Boom
2017 -2019

Post-Boom
2023 -2025*

Manufacturing
49%

Manufacturing

31%

Manufacturing
43%

Quebec VC by business model by time period Pre/During/Post Boom

Source: Dealroom.co. -
Page / 20 “Datn up untLH1 2025 @) QUEBECTECH  dealroom.co



3 Quebec Ecosystem Outlook
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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/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

Quebec has a pipeline of 2.8K startups, that is stronger in the later stages

Pre-funding companies VC backed companies by stage Verified unicorns and USD1B+ exits

* 50 startupsin

Quebec 545 15k_7 5
. . L Startup » Breakout » Late »
raise their first =lartup » e 15 »
VC round each year (CAD100K-15M (CAD15M-100M (CAD100M+ .
total funding) total funding) total funding)
startups. 229
| e con e 18% 23% wn ek
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https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_max/anyof_16498999.999999998/total_funding_min/anyof_100000
https://radar.quebectech.com/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_max/anyof_14999000/total_funding_min/anyof_100000
https://radar.quebectech.com/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_max/anyof_14999000/total_funding_min/anyof_100000
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_max/anyof_109999000/total_funding_min/anyof_16500000
https://radar.quebectech.com/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_max/anyof_99999000/total_funding_min/anyof_15000000
https://radar.quebectech.com/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_max/anyof_99999000/total_funding_min/anyof_15000000
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/founding_or_hq_regions/anyof_Central%20Eastern%20Europe/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_min/anyof_110000000
https://radar.quebectech.com/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_min/anyof_100000000
https://radar.quebectech.com/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_min/anyof_100000000
https://radar.quebectech.com/companies/f/founding_or_hq_slug_locations/anyof_~quebec_1~/tags/anyof_verified%20unicorns%20and%20%241b%20exits

Graduation rate:
Quebec
outperforms
peer states,
Canada, and
global hubs in
unicorn creation
efficiency
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Israel

North America
Texas
Sweden
Pennsylvania

Ireland

Rate of unicorn creation amongst select hubs

1.38%
1.33%
1.03%
0.99%
0.98%

Quebec 0.77%

Denmark
Vancouver
Toronto-Waterloo
British Columbia
Ontario

Norway

Canada
Edmonton
Belgium

Austria

Finland

Source: Dealroom.co.

0.46%

0.40%

0.38%

0.30%

0.75%

0.72%

0.70%

0.69%

0.68%

0.66%

Unicorn creation Efficiency per location is derived by dividing the number of unicorns by the total number of VC backed startups
founded since 1990. Canadian hubs highlighted in light blue.
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Quebec startup funnel, from rising stars to unicorns
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entosystem
Rising stars Future unicorns Unicorns and $1B+ exits

Valuation <CAD200M

» View online
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Valuation CAD200M-1B

» View online

» View online
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https://radar.quebectech.com/companies/f/company_status/not_closed_acquired/company_type/not_service%20provider_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/growth_stages/not_mature/has_website_url/anyof_yes/last_funding_year_min/anyof_2020/launch_year_min/anyof_1990/ownerships/not_public/tags/not_verified%20unicorns%20and%20%241b%20exits_outside%20tech/valuation_min/anyof_340000000?heatMapType=&groupId=1113&id=73735
https://radar.quebectech.com/companies.startups/f/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/tags/anyof_verified%20unicorns%20and%20%241b%20exits?sort=-valuation
https://radar.quebectech.com/companies/f/company_status/not_closed_acquired/founding_or_hq_slug_locations/anyof_~quebec_1~/last_funding_year_min/anyof_2023/launch_year_min/anyof_2010/startup_ranking_rating_min/anyof_70/tags/not_verified%20thoroughbreds_verified%20unicorns%20and%20%241b%20exits/total_funding_min/anyof_10000000/valuation_max/anyof_199000000
https://radar.quebectech.com/companies/deepskyclimate_com
https://radar.quebectech.com/companies/fuse_1_6
https://radar.quebectech.com/companies/ghgsat
https://radar.quebectech.com/companies/valsoft_corporation
https://radar.quebectech.com/companies/epitopea
https://radar.quebectech.com/companies/nomic_bio
https://radar.quebectech.com/companies/hopper
https://radar.quebectech.com/companies/ssense
https://radar.quebectech.com/companies/blockstream
https://radar.quebectech.com/companies/aramis_biotechnologies
https://radar.quebectech.com/companies/deck_2
https://radar.quebectech.com/companies/gaiia
https://radar.quebectech.com/companies/smartd_technologies
https://radar.quebectech.com/companies/optable
https://radar.quebectech.com/companies/reliant_ai
https://radar.quebectech.com/companies/nesto
https://radar.quebectech.com/companies/vention
https://radar.quebectech.com/companies/entosystem
https://radar.quebectech.com/companies/nuvei
https://radar.quebectech.com/companies/vasco_5
https://radar.quebectech.com/companies/dcbel

Quebec startups have a strong focus on health tech, enterprise software and fintech
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Pipeline of Quebec companies by stage and Industry

All startups Early-stage Breakout stage

Health 146

w
©

Enterprise Software byl
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Fintech g
Energy 22
Marketing 8
Food 14
Transportation 8

Security
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Travel

[
=
w
L
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)
[y

Source: Dealroom.co.
Overlap possible amongst different industries. Includes companies founded or headquartered in Quebec, Canada, since 1990; raised =CAD100k; not
government, nonprofit, or service providers; and received qualifying funding (e.g., Angel, Seed, Series A-H, Convertible, SPAC, etc.).

Late-stage

10

Unicorn and $1B
exits
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Quebec over
indexes in
Enterprise
software,
Energy, and
Travel compared
with the average
global VC
allocation
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Enterprise Software
Energy

Health

Fintech
Marketing
Travel
Education
Transportation
Hosting

Real Estate
Food

Robotics

Jobs Recruitment

Source: Dealroom.co.

VC allocation by total invested per Industry since 2020

Quebec as % of total

24.2%

18.2%

15.9%

15.8%

9.4%

9.1%

4.7%

4.2%

2| |
S
ES

.9%

e
]
ES

2.2%

2.2%

Overlap possible amongst different industries.

Global as % of total

19.4%
8.0%
19.2%
15.5%
4.9%

1.3%

2.3%

10.8%

1.2%

3.0%

6.1%
3.3%

1.4%
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Explore the ecosystem by sector

health fashion telecom
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https://radar.quebectech.com/companies.startups/f/company_status/not_closed/company_type/not_government%20nonprofit_service%20provider/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/growth_stages/not_mature/tags/not_outside%20tech?showLandscape=true
https://radar.quebectech.com/companies.startups/f/company_status/not_closed/company_type/not_government%20nonprofit_service%20provider/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/growth_stages/not_mature/tags/not_outside%20tech?showLandscape=true

Former Quebec unicorn factories
employees of

Quebec unicorns SSENSE — @ brikli  MADALY wiseday
are founding the

next generation

of startups based e ~ Mdarcadia @ Guiker ARHA
in the region Sonder

This trend signals the ) coveo™ — shexapp lime ’ SAGUARO

emergence of a new

generation of operators,

returning with capital,

expertise, and networks, that — @Dialogue DEEP NKV W|seday
could significantly accelerate

startup growth in Quebec.

@ lightspeed — Link Product (7)Greenis @ e, LUN
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https://radar.quebectech.com/companies/ssense
https://radar.quebectech.com/companies/sonder
https://radar.quebectech.com/companies/hopper
https://app.dealroom.co/companies/coveo
https://app.dealroom.co/companies/lightspeed_pos
https://radar.quebectech.com/companies/hadaly
https://radar.quebectech.com/companies/brikli
https://radar.quebectech.com/companies/arcadia_tv
https://radar.quebectech.com/companies/guiker
https://radar.quebectech.com/companies/alpha_premium
https://radar.quebectech.com/companies/nexapp_1
https://radar.quebectech.com/companies/limehealth
https://radar.quebectech.com/companies/saguaro
https://radar.quebectech.com/companies/dialogue
https://radar.quebectech.com/companies/deepskyclimate_com
https://radar.quebectech.com/companies/wiseday
https://radar.quebectech.com/companies/wiseday
https://radar.quebectech.com/companies/greenlib_materials
https://radar.quebectech.com/companies/linky_product
https://radar.quebectech.com/companies/quotemachine
https://radar.quebectech.com/companies/lux_1_1

2024 marked the
third year on
record with more
than 20 exits

As acquisitions continue to
dominate VC-backed exits, it
suggests a trend of market
consolidation, where
established players are
strengthening their foothold.

Public listings peaked in 2021
instead, after which activity
has been scarce. This mirrors
global trends and it’s
connected to change in
interest rates and macro
uncertainty in markets.
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Number of VC backed exits

B Acquisition [1IPO&SPACIPO | Buyout = Projected

26

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Dealroom.co. @) QUEBECTECH dealroom.co



Quebec startups have a strong track record of VC-backed exits

R=PARE

THERAPEUTICS

Jun 2020
CAD344M IPO

(hobeewave

Jul 2020
CAD136M Acquisition
By Apple

(# LION

May 2021
SPACIPO
Valuation: CAD2.6B

Al
ELEMENT ﬁ\coveom
Jan 2021
CAD313M Acquisition
By ServiceNow Nov 2021
CAD215M IPO
AUTOMNAT
Jan 2022
Acquisition

By Salesfloor

nuvei

Apr 2024
CAD8.6B Buyout
By Advent International

. 4
Inversago >‘

PHARMA

Aug 2023
CAD1.5B Acquisition
By Novo Nordisk

LeddarTech

Jun 2023
SPACIPO
Valuation: CAD475M

LUMED

Jan 2024
CAD12M Acquisition
By bioMérieux

BRAINBOX A)

Dec 2024
Acquisition
By Trane Technologies

2020

Page / 30 Source: Dealroom.co.

2021 2022
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https://radar.quebectech.com/companies/biom_rieux
https://radar.quebectech.com/companies/novo_nordisk_a_s
https://radar.quebectech.com/companies/servicenow
https://radar.quebectech.com/investors/advent_international
https://radar.quebectech.com/companies/nuvei
https://radar.quebectech.com/companies/inversago_pharma
https://radar.quebectech.com/companies/sonder
https://radar.quebectech.com/companies/leddartech
https://radar.quebectech.com/companies/repare_therapeutics
https://radar.quebectech.com/companies/element_ai
https://radar.quebectech.com/companies/apple
https://radar.quebectech.com/companies/mobeewave
https://app.dealroom.co/companies/coveo
https://radar.quebectech.com/companies/lumed
https://radar.quebectech.com/companies/brainbox_ai
https://radar.quebectech.com/companies/trane_technologies
https://radar.quebectech.com/companies/lion_electric
https://radar.quebectech.com/companies/automat
https://radar.quebectech.com/companies/salesfloor

Universities are supporting the ecosystem, with over 80 spinouts valued near CAD600M

Quebec based or founded spinouts from Regional Universities

80+  CcAD595M 800+ vewsnin

Spinouts from
Universitiesin

= DEALROOM
¥

Combined Jobs at NAME ) DEALROOMIED VARKET v o

Enterprise Value Quebec-based . NomicBio B 62
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CAD595M manufacturing
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Source: Dealroom.co. -
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https://radar.quebectech.com/lists/54681

Universities play
a pivotalrolein

Quebec’s ted:' Number of alumni founders that raised > USD10M
success, turnlng
research and McGill University 295
education into o
Concordia University
global startup
leadership University of Montreal

Polytechnic School of Montreal

University of Sherbrooke

Quebec Universities in the

world’s top 50 ETS University

% McGill 29th in the world HEC Montréal

Page /32 Source: Dealroom.co. @ QUEBECTECH  dealroom.co

Analysis includes startups founded 1990 onwards.



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 startup?

What is a unicorn?
Unicorns are (former) startups that reached US$ 1B

valuation or exit at one point in time.

What is a Unicorn?

Source: Dealroom.co.

Underlying Data

Dealroom’s 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 taken in June 2025.

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.

Regional Breakdown

While many startups founded in Quebec relocate
beyond its borders, most maintain business-critical
ties to their homelands.

In order to take this reality into account, this report
includes both Quebec-based startups, which
maintain their main center of business (HQ) in their
country of origin, and Quebec-founded startups,
which relocated their HQ outside of Quebec.

@ QUEBECTECH  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://app.dealroom.co/
mailto:support@dealroom.co

m dealroom.co @) QUEBECTECH

Tech ecosystem intelligence. Quebec tech sector economic

development.

Dealroom.co is a global intelligence platform Québec Tech, formerly known as Startup
for discovering and tracking the most Montréal, was born out of the need to make
promising companies, technologies and the innovative entrepreneurship ecosystem
ecosystems. Clients include many of the more bold and ambitious.
world’s foremost organizations such as
Sequoia, Accel, Index Ventures, McKinsey, BCG, We propel high-potential export-oriented
Deloitte, Google, AWS, Microsoft, Stripe. Quebec tech startups by mobilizing resources

and tools to accelerate their growth. We
Dealroom partners closely with local tech mobilize and engage key stakeholders to build
ecosystem development agencies and a strong and lasting global reputation for
enablers, to create a comprehensive Quebec.

multi-dimensional blueprint of the tech
ecosystem, including capital, talent,
innovation, entrepreneurship and overall
economic dynamism.
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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

