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The findings of this report provide a comprehensive 
measurement of Quebecʼs startup ecosystem on a 
number of different fronts, from regional hubs to VC 
investment and startup demographics.

The report covers all startups based in Quebec, as well as 
unicorns ($1B+ valuation companies) founded in the 
nation but later relocated abroad.

Data collection was completed as of June 2024, and 
presented in Canadian Dollar (CA$). The accuracy and 
completeness of the data depend on the information 
available from Dealroom and other public sources. 

Benchmarking analyses include ecosystems in North 
America, but also noteworthy European hubs.

Scope of the report



Québec Tech, formerly known as Startup 
Montréal, was born out of the need to make 
the innovative entrepreneurship ecosystem 
more bold and ambitious.

 We propel high-potential export-oriented 
Quebec tech startups by mobilizing resources 
and tools to accelerate their growth. We 
mobilize and engage key stakeholders to build 
a strong and lasting global reputation for 
Quebec.

Québec tech sector economic 
development.       

Dealroom.co is a global intelligence platform 
for discovering and tracking the most 
promising companies, technologies and 
ecosystems. Clients include many of the 
worldʼs foremost organizations such as 
Sequoia, Accel, Index Ventures, McKinsey, BCG, 
Deloitte, Google, AWS, Microsoft, Stripe.

Dealroom partners closely with local tech 
ecosystem development agencies and 
enablers, to create a comprehensive 
multi-dimensional blueprint of the tech 
ecosystem, including capital, talent, 
innovation, entrepreneurship and overall 
economic dynamism. 

Tech ecosystem intelligence.



Top rounds globally in Q2 
include Inflection AI,  APR, 
OneOncology, 1KOMMA5 
and ESWIN.

Accessible to anyone, to 
provide data transparency, 
learn about the ecosystem, 
measure KPIs, promote 
startups.

Open-access data 
platform for the Quebec 
tech ecosystem.

Visit now »

radar.quebectech.com

https://app.dealroom.co/companies/inflection_1
https://app.dealroom.co/companies/apr_2
https://app.dealroom.co/companies/oneoncology
https://app.dealroom.co/companies/1komma5_
https://app.dealroom.co/companies/beijing_eswin_technology_group_co_ltd
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founders_past_companies/anyof_moonpay_~chewy_1_2~_~cano_health~_~blink_charging~_jeeves_~magic_leap~_kaseya_~pipe_1~_~uphealth_inc_~_~flow_life~_celcius_~yuga_labs~_technisys_healthcare_~citadel_securities~_picsart_~papa_technologies_~_~mdlive_1~_~reef_technologies~_~ultimate_software~_opko%20health%20(f.k.a.%20prolor%20biotech)/growth_stages/not_mature/tags/not_outside%20tech?id=71964&showStats=true&sort=-startup_ranking_rating&statsType=value-valuation
https://telaviv.dealroom.co/intro?applyDefaultFilters=true
https://radar.quebectech.com/intro
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"The potential for Quebec to be a world 
leader among OECD countries in the 
creation and development of innovative 
tech companies (startups) is 
undeniable.

With Québec Tech, we will build the ʻOlympic teamʼ of Quebecʼs 
most promising tech startups to turn them into international 
commercial successes and make Quebec shine on the world 
stage.”

Richard Chénier
General Manager



1 The rise of Quebec tech

2 Quebec globally

3 Innovation Outlook



Page / 7  Source:

LOGOS SPACING

YEAR / EXTRA LABEL

TITLE

GRAPH TITLE

GRAPH / MAIN CONTENT

FOOTER

GRAPH 1 GRAPH 2

EXTRA CONTENT
ALIGN HERE EXTRA CONTENT / SOURCES / INSPIRATION

Quebecʼs tech 
ecosystem has a 
combined 
enterprise value 
of CAD94.9B

Dynamism: ±60% of 
value has been created 
by companies launched 
since 2005. In 
comparison with other 
Canadian regions, 
Quebec is a young tech 
ecosystem.

Top rounds globally in Q2 
include Inflection AI,  APR, 
OneOncology, 1KOMMA5 
and ESWIN.

Dealroom.co; Data up until H1 2024

Québec Ecosystem Valuation (CA$) by launch year 2014-2024 YTD »  Live data

Quebec Ecosystem Valuation (CA$) by launch year »  Live data

Quebecʼs tech 
ecosystem is 
now valued close 
to CA$95B.

With about 50% of 
Quebecʼs value from 
companies founded since 
2010, it is younger than the 
Canadian average of 36%.

YTD

Source :
Dealroom.co. Sum of the valuations of all startups in 
the ecosystem. Using estimated valuations based on 
most recent VC rounds, public markets and publicly 
disclosed valuations. 2024 as of x 2024.

https://app.dealroom.co/companies/inflection_1
https://app.dealroom.co/companies/apr_2
https://app.dealroom.co/companies/oneoncology
https://app.dealroom.co/companies/1komma5_
https://app.dealroom.co/companies/beijing_eswin_technology_group_co_ltd
https://radar.startupmontreal.com/companies.startups/f/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/growth_stages/not_mature/launch_year_min/anyof_1990/tags/not_outside%20tech?showStats=true
https://radar.quebectech.com/companies.startups/f/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/growth_stages/not_mature/launch_year_min/anyof_1990/tags/not_outside%20tech?showStats=true
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Quebec 
concentrates 

$9.3B or 26% of 
VC investment 

raised in Canada

Montreal

74%

Quebec EV breakdown by region, map + bar chart 

Ecosystem Value by Region (CA$)

Ecosystem Value by region, 2024 YTD (CA$)

▊<50M   ▊50M - 500M    ▊500M - 1B    ▊1B - 50B    ▊≥ 50B

Ecosystem Value in 
Québec is highly 
concentrated in 
Montréal

Quebecʼs 
ecosystem is 
highly 
concentrated in 
Montreal.

Rest of 
Quebec

26%

Dealroom.co; Data up until H1 2024
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Quebec 
concentrates 

$9.3B or 26% of 
VC investment 

raised in Canada

Quebec EV breakdown by region, map + bar chart 

Ecosystem Value by Region (CA$)

Ecosystem Value in 
Québec is highly 
concentrated in 
Montréal

1100+ funded
companies

150+ funded
companies

40+ funded
companies

40+ funded
companies 

Quebec is distributed around five main hubs, which together comprise 1.5K+ 
funded companies.

Notable companies

Nuvei, Hopper, SSENSE, Blockstream 

Coveo, OSF Digital, LeddarTech, H20 Innovation

Bitfarms, Ferme dʼhiver, Dana TM4 inc.

Valent Low-Carbon Technologies, LQT Therapeutics, 
Omnirobotic

40+ funded
companies

Oneka technologies, Nord Quantique, 
BioIntelligence Technologies

Estrie

 Montérégie

Montreal

Quebec City

Laval

Number of funded  startups by region

https://radar.startupmontreal.com/companies/
biointelligence_technologies_inc_

Source: Dealroom.co; Data up until H1 2024

https://radar.startupmontreal.com/companies.startups/f/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/funded/anyof_Funded/regions/anyof_Montr%C3%A9al%20(CMM)?sort=-valuation
https://radar.quebectech.com/companies.startups/f/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/funded/anyof_Funded/regions/anyof_Montr%C3%A9al%20(CMM)
https://radar.startupmontreal.com/companies.startups/f/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/funded/anyof_Funded/slug_locations/anyof_~quebec_city~?sort=-valuation
https://radar.quebectech.com/companies.startups/f/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/funded/anyof_Funded/slug_locations/anyof_~quebec_city~?sort=-valuation
https://radar.startupmontreal.com/companies.startups/f/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/funded/anyof_Funded/regions/anyof_Mont%C3%A9r%C3%A9gie?sort=-valuation
https://radar.quebectech.com/companies.startups/f/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/funded/anyof_Funded/regions/anyof_Mont%C3%A9r%C3%A9gie
https://radar.startupmontreal.com/companies.startups/f/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/funded/anyof_Funded/regions/anyof_Estrie?sort=-total_funding
https://radar.quebectech.com/companies.startups/f/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_~quebec_1~/funded/anyof_Funded/regions/anyof_Estrie
https://radar.startupmontreal.com/companies/nuvei
https://radar.startupmontreal.com/companies/hopper
https://radar.startupmontreal.com/companies/ssense
https://radar.startupmontreal.com/companies/blockstream
https://radar.startupmontreal.com/companies/coveo
https://radar.startupmontreal.com/companies/osf_digital
https://radar.startupmontreal.com/companies/leddartech
https://radar.startupmontreal.com/companies/h2o_innovation
https://radar.startupmontreal.com/companies/bitfarms
https://radar.startupmontreal.com/companies/ferme_d_hiver
https://radar.startupmontreal.com/companies/dana_tm4_inc_
https://radar.startupmontreal.com/companies/valent_low_carbon_technologies
https://radar.startupmontreal.com/companies/lqt_therapeutics
https://radar.startupmontreal.com/companies/omnirobotic
https://radar.startupmontreal.com/companies/blockstream
https://radar.startupmontreal.com/companies/ssense
https://radar.startupmontreal.com/companies/nuvei
https://radar.startupmontreal.com/companies/hopper
https://radar.startupmontreal.com/companies/h2o_innovation
https://radar.startupmontreal.com/companies/leddartech
https://radar.startupmontreal.com/companies/coveo
https://radar.startupmontreal.com/companies/osf_digital
https://radar.startupmontreal.com/companies/ferme_d_hiver
https://radar.startupmontreal.com/companies/bitfarms
https://radar.startupmontreal.com/companies/dana_tm4_inc_
https://radar.startupmontreal.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?sort=-valuation
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.startupmontreal.com/companies/omnirobotic
https://radar.startupmontreal.com/companies/lqt_therapeutics
https://radar.startupmontreal.com/companies/valent_low_carbon_technologies
https://radar.startupmontreal.com/companies/oneka_technologies
https://radar.startupmontreal.com/companies/nord_quantique
https://radar.startupmontreal.com/companies/biointelligence_technologies_inc_
https://radar.startupmontreal.com/companies/oneka_technologies
https://radar.startupmontreal.com/companies/nord_quantique
https://radar.startupmontreal.com/companies/biointelligence_technologies_inc_
https://radar.startupmontreal.com/companies/biointelligence_technologies_inc_
https://radar.startupmontreal.com/companies/biointelligence_technologies_inc_
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Quebec 
concentrates 

$9.3B or 26% of 
VC investment 

raised in Canada

Quebec EV breakdown by region, map + bar chart 

While Montreal 
constitutes the 
majority of 
Quebecʼs 
ecosystem value, 
other regions are 
experiencing 
faster growth.

Quebec City and Estrie 
have grown by more than 
20x since 2014.

Combined EV growth by Quebec regions (2014-2024 YTD)

Combined Ecosystem Value growth by Quebec regions (2014-2024 YTD)

YTD

Dealroom.co; Data up until H1 2024
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LEGEND

Dealroom.co; *2024 projection

Quebec startups raised CA$1.8B in 2023 across 316 funding rounds, a significant 
decrease from the boom years of 2021 and 2022.

Early stage
▊ CA$ 4–15m (series A)  
▊  CA$ 1–4m (seed)    
▊  CA$ 0–1m (pre-seed) 

Late stage
▊ CA$ 250m+    
▊ CA$ 100–250m

Breakout stage
▊ CA$ 40–100m (series C)    
▊ CA$ 15–40m (series B)

View top rounds »

View top rounds» 

VC investment into Quebec startups CA$ (up to June 2024)  »  View data 

Dealroom.co; Data up until H1 2024

https://telaviv.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Greater%20Tel%20Aviv/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&sort=-amount&statsType=rounds
https://telaviv.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Greater%20Tel%20Aviv/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&sort=-amount&statsType=rounds
https://telaviv.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Greater%20Tel%20Aviv/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&sort=-amount&statsType=rounds
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?showStats=YEAR&statsType=rounds
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Dealroom.co; Data up until H1 2024

Quebec 
concentrates 

$9.3B or 26% of 
VC investment 

raised in Canada

Quebec EV breakdown by region, map + bar chart 

After the 5 months 
of 2024, Quebec 
startups have 
raised more than 
$450M VC 
investments

Though there is still 
plenty of 2024 left, 
Quebec VC is already
 ~ CAD 0.5B behind 2023

Quebec VC investment by month (2019-2024 YTD)

Quebec VC investment by month CA$ (2019-2024 YTD)

Quebec startups 
have secured 
over CA$600M in 
VC investment in 
the first half of 
2024. 

Though there is still plenty 
of 2024 left, Quebec VC is 
~CA$0.5B behind 2023.

2024



Page / 13  

Quebec 
concentrates 

$9.3B or 26% of 
VC investment 

raised in Canada

Quebec EV breakdown by region, map + bar chart 

After the 5 months 
of 2024, Quebec 
startups have 
raised more than 
$450M VC 
investments

Though there is still 
plenty of 2024 left, 
Quebec VC is 
already
 ~ CAD 0.5B behind 
2023

Quebec VC investment by month (2019-2024 YTD)

Despite lower 2024 predictions, Quebec remains on a positive trajectory, with VC investment 
growth over the past decade comparable to global and Canadian averages.

Global VC investment CA$* Canada VC investment CA$* Quebec VC investment CA$*

2.7x 3.1x 3x

Source:
Dealroom.co; Data up until H1 2024
*2024 values are based on 2024 annualised prediction (VC raised so far, divided by days in 2024 gone by, multiplied by total days in 2024)

***
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LEGEND

After the boom years of 2021 & 2022, breakout stage VC has been more resilient, but dropping in 
2024 along with early stage. However, 2024 has already seen some promising late stage activity.

Early stage
▊ CA$ 4–15m (series A)  
▊  CA$ 1–4m (seed)    
▊  CA$ 0–1m (pre-seed) 

Late stage
▊ CA$ 250m+    
▊ CA$ 100–250m

Breakout stage
▊ CA$ 40–100m (series C)    
▊ CA$ 15–40m (series B)

View top rounds »

View top rounds» 

* * *

Dealroom.co; Data up until H1 2024
*2024 values are based on annualised projection

https://telaviv.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Greater%20Tel%20Aviv/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&sort=-amount&statsType=rounds
https://telaviv.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Greater%20Tel%20Aviv/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&sort=-amount&statsType=rounds
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Done on deck & guide

Top rounds raised 
by Québec startups 
in 2023/2024.

Quebec has seen 
some strong 
performances in 
Biotech, Climate Tech 
and Energy.

Dealroom.co; Data up until H1 2024
*Rounds in USD converted to Canadian Dollar at rate of 1.35

Business Upscaling
Jan 2024

CA$221M*
Growth Equity VC

Insurance Software
Mar 2023

CA$162M*
Growth Equity VC

Blockchain technology
Jan 2023

CA$162M*
Convertible

HR SaaS
June 2023

CA$125M
Growth Equity VC

Biotech & pharma
Sep 2023

CA$108M*
Series D

EV Charging
June 2024

CA$102M
Series E

Energy efficiency
Jan 2024

CA$ 88M
Late VC

Building energy management  
Aug 2023

CA$67M*
Series B

Decarbonization 
Nov 2023

CA$57M
Series A

Top rounds 
raised by Quebec 
startups in 
2023/2024.

Quebec has seen some 
strong performances in 
Enterprise Software, 
Climate Tech and 
Energy.

»  View top rounds

*Rounds in USD converted to Canadian Dollar at rate of 1.35

Selected VC investment rounds 2023/2024 YTD

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/years/anyof_2024_2023?showStats=YEAR&statsType=rounds&sort=-amount
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DESIGN CONTENT

In Quebec, the 
most active VC 
investors in round 
participation since 
2019 have been 
Canada native 

Dealroom.co; Data up until H1 2024

Most top 
investors in 
Quebec startups 
since 2019 are 
based within the 
region.

Most active VC investors in Quebec since 2019

*Based on number of rounds participated in, number one investor indexed to 100.

*Based on number of rounds participated in, number one investor indexed to 100.

Most active VC investors in Quebec since 2019

*
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SaaS has overall 
been on the rise, 
with over 70% of 
VC going to SaaS so 
far in 2024, largely 
due to Valsoftʼs 
mega round.

In comparison, SaaS 
takes up 59% of VC in 
North America.

VC amount by business model

Dealroom.co; Data up until H1 2024

VC amount by business model

SaaS has overall 
been on the rise, 
with close to 
80% of VC going 
to SaaS so far in 
2024, largely due 
to Valsoftʼs mega 
round.

In comparison, SaaS takes 
up 59% of VC in North 
America.

YTD

▊Saas    ▊Marketplace & ecommerce    ▊Manufacturing
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Enterprise Software 
has been the biggest 
Quebec industry in 
the last 5 years.

Energy, Health and 
Fintech also take up 
a large part of the 
Quebec ecosystem

Dealroom.co; Data up until H1 2024

Enterprise 
Software has 
attracted the 
most VC 
investment in 
the last 5 years.

Sonder and Hopper make 
up more than 90% of VC 
funding raised in the travel 
sector since 2019. 

Top 10 Industries by VC Amount (CA$)
Top 6 Industries by VC Amount (CA$) since 2019

YTD

Largest round in 
2024: CA$221M

Largest round in 
2021: CA$600M

Largest  round in 
2020: CA$250M

Top rounds in 
Enterprise 
Software

since

https://radar.quebectech.com/companies/sonder
https://radar.quebectech.com/companies/hopper
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Done on deck & guide

In 2023/2024 
however Fintech 
has jumped to the 
top and Health has 
seen a rise in the 
ranking as well. 

Dealroom.co; Data up until H1 2024

VC amount: top 10 industries 2023/2024 (CA$)

Fintech has 
emerged as the 
top sector by VC 
investment 
raised since 
2023.

This surge was driven by 
late-stage rounds from 
Blockstream and Equisoft.

VC amount: top 10 industries 2023/2024 (CA$)

▊2023    ▊2024 (YTD)

https://radar.quebectech.com/companies/blockstream
https://radar.quebectech.com/companies/equisoft


Page / 20  Source:

LOGOS SPACING

YEAR / EXTRA LABEL

TITLE

GRAPH TITLE

GRAPH / MAIN CONTENT

FOOTER

GRAPH 1 GRAPH 2

EXTRA CONTENT
ALIGN HERE EXTRA CONTENT / SOURCES / INSPIRATION

Leading innovation 
sectors in the last 
years include 
climate tech,  AI, 
life sciences & 
clean energy.

Some of the top names of 
these industries have already 
exited (Coveo, Element AI), 
but newer companies are 
raising funding now, too.

VC amounts: leading technologies  since 2019 (CA$)

VC amounts: leading technologies since 2019 (CA$)

Leading 
innovation 
sectors in the 
last 5 years 
include climate 
tech,  AI, life 
sciences & clean 
energy.

VC funding of these 
technologies peaked in 
2022 and have since 
stagnated at partly below 
2020 levels.

*

Dealroom.co; Data up until H1 2024

* At Dealroom life sciences encompasses the development of new medicines and drugs for diseases/syndromes 
through chemical processes or living organisms. They also include specialized software and hardware for biotech and 
pharma, such as bioreactors, cell culture technology, and AI-driven drug discovery.

* At Dealroom life sciences encompasses the development of new medicines and drugs for diseases/syndromes through 
chemical processes or living organisms. They also include specialized software and hardware for biotech and pharma, 
such as bioreactors, cell culture technology, and AI-driven drug discovery. Clean Energy is a subcategory of Climate Tech.

https://radar.startupmontreal.com/companies/enerkem
https://radar.startupmontreal.com/companies/sofiac
https://radar.startupmontreal.com/companies/northstar_earth_space
https://radar.startupmontreal.com/companies/leddartech
https://radar.startupmontreal.com/companies/ventus_therapeutics
https://radar.startupmontreal.com/companies/dcbel
https://radar.startupmontreal.com/companies/eocycle
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Other new funds
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Quebecʼs tech ecosystem in the Canadian Context (CA$)

Dealroom.co; Data up until H1 2024

Though Quebec 
ranks third for VC 
raised since 2019, 
it is currently 
ahead of British 
Columbia for VC 
raised in 2023/2024

Quebec makes up 
over 20% of 
Canadian VC.

Quebec ranks 
3rd in VC and VC 
per capita raised 
since 2019 in 
Canada.

Quebec makes 
up over 20% of 
Canadian VC.

Quebecʼs tech ecosystem in the Canadian Context (CA$)

(YTD)
(YTD)
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DESIGN CONTENT

Quebecʼs tech 
ecosystem is 
growing faster 
than the Canadian 
average

When looking at the 
value of younger 
startups, Quebec takes 
up a larger share, 
catching up with 
Ontario and British 
Columbia

Other new funds

Montréal $7332M

Capitale-Nationale $1184M

Estrie $161M

Laurentides $140M

Montérégie $136M

Laval $118M

Lanaudière $74M

Centre-du-Québec $67M

Quebec EV and VC growth in context Canada & world 

Canada: 106%

Quebecʼs tech 
ecosystem is 
growing faster 
than the 
Canadian 
average.

When looking at the 
value of younger 
startups, Quebec takes 
up a larger share.

Quebecʼs tech ecosystem by region

Ecosystem Valuation dynamics of Canadian provinces

*3 companies make up over 40% of Ontarioʼs ecosystem (Shopify, Constellation Software, Hydro One)

*

Dealroom.co; Data up until H1 2024 *3 companies make up over 40% of Ontarioʼs ecosystem (Shopify, Constellation Software, Hydro One)

Canadian Average

106%
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Updated 27/06

Quebec is holding its 
own against as one 
of the fastest 
growing hubs 
against global hubs 

Dealroom.co; Data up until H1 2024

82% 50%73% 86% 76% 98%

Ecosystem growth Quebec vs other hubs

Ecosystem value of selected European ecosystems

Spain100B

Quebec is 
holding its own 
as one of the 
fastest growing 
hubs compared 
to other notable 
global 
counterparts*.

Ecosystem Value growth of selected hubs since 2019 

Ecosystem Value growth of selected hubs since 2019 

*This ecosystem list is not exhaustive, but represents some context on Quebecʼs 
growth trajectory in comparison to other notable global hubs

*This ecosystem list is not exhaustive, but represents some context on Quebecʼs growth trajectory in 
comparison to other notable global hubs

https://app.datawrapper.de/chart/zxYR5/publish
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Done on deck & guide

Montreal ranks as 
the 21st hub for VC 
investment raised 
since 2019 in North 
America, right 
behind Toronto 
and ahead of 
Vancouver.

Dealroom.co; Data up until H1 2024

Top North America ecosystems by VC investment raised 2019-H1 2024 (USD)

Update data
Montreal ranks 
21st for VC 
investment in 
North America 
since 2019, just 
behind 
Vancouver.

VC investment raised by top 25 North American innovations hub since 2019 (CA$)
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Done on deck & guide

Quebec over 
indexes in 
Enterprise 
Software, Energy 
and Travel 
compared global 
investment overall.

Dealroom.co; Data up until H1 2024

Venture Capital allocation by amount invested (2019-H1 2024) 

Quebec as % of total      Global  as % of total

Do for canada

Quebec over 
indexes in 
Enterprise 
Software, Energy 
and Travel 
compared with 
overall global 
investment.

Venture Capital allocation by amount invested (2019 - 2024 YTD) 

https://app.datawrapper.de/chart/4Q59o/publish#export-image
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Done on deck & guide

Top rounds globally in Q2 
include Inflection AI,  APR, 
OneOncology, 1KOMMA5 
and ESWIN.

Dealroom.co; Data up until H1 2024

15% of VC investment in Quebec was raised 
by climate tech startups, more than the 
global and North American average.

Climate VC investment as % of total
VC investment (2019 - 2024 YTD) 

Top rounds by climate tech 
startups based in Quebec

Update data

https://app.dealroom.co/companies/inflection_1
https://app.dealroom.co/companies/apr_2
https://app.dealroom.co/companies/oneoncology
https://app.dealroom.co/companies/1komma5_
https://app.dealroom.co/companies/beijing_eswin_technology_group_co_ltd
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Done on deck & guide

Top rounds globally in Q2 
include Inflection AI,  APR, 
OneOncology, 1KOMMA5 
and ESWIN.

Dealroom.co; Data up until H1 2024; * At Dealroom life sciences encompasses the development of new 
medicines and drugs for diseases/syndromes through chemical processes or living organisms. They also 
include specialized software and hardware for biotech and pharma, such as bioreactors, cell culture 
technology, and AI-driven drug discovery.

Nearly 10% of VC investment in Quebec was 
raised by life science startups.

Life science VC investment as % of total
VC investment (2019 - 2024 YTD) 

Top rounds by biotechnology startups based in Quebec 

Update data

Top rounds by biotechnology startups based in Quebec

Top rounds by biotechnology 
startups based in Quebec

https://app.dealroom.co/companies/inflection_1
https://app.dealroom.co/companies/apr_2
https://app.dealroom.co/companies/oneoncology
https://app.dealroom.co/companies/1komma5_
https://app.dealroom.co/companies/beijing_eswin_technology_group_co_ltd
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_slug_locations/anyof_~quebec_1~/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/sub_industries/anyof_biotechnology/tags/not_outside%20tech/years/anyof_2024_2023_2022_2021_2020_2019?showStats=YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_slug_locations/anyof_~quebec_1~/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/sub_industries/anyof_biotechnology/tags/not_outside%20tech/years/anyof_2024_2023_2022_2021_2020_2019?showStats=YEAR&sort=-amount&statsType=rounds
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Dealroom.co; Data up until H1 2024; Using verified, standardised rounds, no outside tech, no mature companies. Conversion 
by 3 to 36 months after the previous round. Based on  sample size varying between regions.

Compared to other regions, Quebec seems to lose more companies on the funding 
journey in earlier stages, but has has a comparable percentage of companies that make 
it through the whole funding journey

Conversion rate of startups from seed, with seed year between 2010 – 2021

The graduation rate of Quebec startups falls short of the global and Canadian averages in the 
earlier funding stages, but is comparable at Series D.
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Dealroom.co; Data up until H1 2024

Series B median Series C+ median

Median early-stage 
round sizes have 
remained largely on 
the upward trend line, 
ahead of Canada 
average.

Late-stage rounds 
sizes have come down 
significantly from 
peak, both at series B 
and C+.

Seed median Series A median
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Dealroom.co; Data up until H1 2024
*unicorns with HQ or founding location in Québec

Pre-funding companies VC backed companies

Quebec has a promising funnel of startups, breakouts and scaleups.

VC backed CA$1B+ companies 
founded since 1990

± 40 Quebec 
startups 

raise their first 
VC round each year

486
Startups 

(CA$100K–15M 
total funding)

148
Breakouts
(CA$15M–100

M total 
funding)

36
Scaleups
(CA$100M+ 

total funding)

CA$1B-CA$10B 

13*

0.8%1.5% 1.2% 0.9% 0.8%N. America 
22%16.7% 16% 16.9% 22%Canada

Quebec makes up 23% of 
Canadaʼs population and 1.4% 
of North Americaʼs population

Quebec represents  23% 
of the population

Quebec represents  1.4% 
of the population

https://radar.quebectech.com/companies.startups/f/company_status/not_closed/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/launch_year_min/anyof_1990/total_funding_max/anyof_15000000/total_funding_min/anyof_100000/valuation_max/anyof_1000000000/vc_backed/anyof_VC%20Backed
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_slug_locations/anyof_~quebec_1~/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_max/anyof_99999999/total_funding_min/anyof_15000000/valuation_max/anyof_1000000000/vc_backed/anyof_VC%20Backed
https://radar.quebectech.com/companies.startups/f/company_status/not_closed/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/launch_year_min/anyof_1990/total_funding_max/anyof_100000000/total_funding_min/anyof_15000000/valuation_max/anyof_1000000000/vc_backed/anyof_VC%20Backed
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_slug_locations/anyof_~quebec_1~/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_min/anyof_100000000/valuation_max/anyof_1000000000
https://radar.quebectech.com/companies.startups/f/company_status/not_closed/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/launch_year_min/anyof_1990/total_funding_min/anyof_100000000/valuation_max/anyof_1000000000/vc_backed/anyof_VC%20Backed
https://radar.startupmontreal.com/companies/nuvei
https://radar.startupmontreal.com/companies/hopper
https://radar.startupmontreal.com/companies/ssense
https://radar.quebectech.com/companies/hopper
https://radar.quebectech.com/companies/nuvei
https://radar.quebectech.com/companies/lightspeed_pos
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▊ $4–15m (series A)  
▊  $1–4m (seed)    
▊  $0–1m (pre-seed) 

▊ $100–250mLate
▊ $40–100m (series C)    
▊ $15–40m (series B)BreakoutEarly

Stage Company
Late CMR Surgical
Late Conigital
Late Zenobe Energy
Late Shop Circle

Late
Apollo 
Therapeutics

Late Butternut Box
Breakout Curve

Breakout
Tenpoint 
Therapeutics

Breakout Tractable
Breakout Causaly
Breakout Sylvera
Breakout Envisics
Breakout ENOUGH
Early Timelineapp

Early
Continuum 
Industries

Early Matter
Early Breedr
Early Administrate
Early Machine DiscoveryOttopia, Mana, Deepchecks

High Lander, Spiritt, Cypago
Biocatch,UBQ Materials, One Zero Banks
Pontera, Sonivie, Khealth

Wiz, Next insurance, eToro
Cato networks, AI21, Hibob

Breakout stage 
dominated by US 
investors

Late stage: diverse 
sources of capital

$15m–$100m rounds, by location of investor $100m+ rounds, by location of investor

Do for quebec

On average, around half 
of early stage investment 
comes from Quebec.

Quebec and Canadian 
participation at breakout 
stage has been on the 
rise.

Late stage is more 
dominated by foreign 
investors.

CA$ 15m–100m rounds, by location of investor CA$ 100m+ rounds, by location of investorCA$ 0–15m rounds, by location of investor

Breakout stage: 
increasing foreign 
participation

Late stage is dominated 
by US investors

Early stage: diverse 
sources, mainly domestic

Dealroom.co; Data up until H1 2024Source:

https://app.dealroom.co/companies/cmr_surgical
https://app.dealroom.co/companies/conigital_org
https://app.dealroom.co/companies/zenobe_energy
https://app.dealroom.co/companies/shop_circle
https://app.dealroom.co/companies/apollo_therapeutics
https://app.dealroom.co/companies/apollo_therapeutics
https://app.dealroom.co/companies/butternut_box
https://app.dealroom.co/companies/curve
https://app.dealroom.co/companies/tenpoint_therapeutics
https://app.dealroom.co/companies/tenpoint_therapeutics
https://app.dealroom.co/companies/tractable
https://app.dealroom.co/companies/causaly
https://app.dealroom.co/companies/sylvera
https://app.dealroom.co/companies/envisics
https://app.dealroom.co/companies/enough
https://app.dealroom.co/companies/timelineapp
https://app.dealroom.co/companies/continuum_industries
https://app.dealroom.co/companies/continuum_industries
https://app.dealroom.co/companies/matter_7
https://app.dealroom.co/companies/breedr
https://app.dealroom.co/companies/administrate
https://app.dealroom.co/companies/machine_discovery
https://telaviv.dealroom.co/companies/ottopia
https://telaviv.dealroom.co/companies/mana_1_5
https://telaviv.dealroom.co/companies/deepchecks
https://telaviv.dealroom.co/companies/high_lander
https://telaviv.dealroom.co/companies/spiritt
https://telaviv.dealroom.co/companies/cypago
https://telaviv.dealroom.co/companies/biocatch
https://telaviv.dealroom.co/companies/ubq_materials
https://telaviv.dealroom.co/companies/one_zero_bank
https://telaviv.dealroom.co/companies/feex
https://telaviv.dealroom.co/companies/sonivie
https://telaviv.dealroom.co/companies/k_health
https://telaviv.dealroom.co/companies/wiz_1_3
https://telaviv.dealroom.co/companies/next_insurance
https://telaviv.dealroom.co/companies/etoro
https://telaviv.dealroom.co/companies/cato_networks
https://telaviv.dealroom.co/companies/ai21
https://telaviv.dealroom.co/companies/hibob
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Dealroom.co; Data up until H1 2024

2021 2024 
YTD

CA$544M

CA$839M

Universities are supporting the ecosystem, notably through spinout activity.

Combined enterprise value of Quebec university spinouts

Quebec based or founded spinouts from Regional Universities 
by sector   »  View online

1.5x
Growth

80+
Spinouts from 
Universities in 
Quebec

CA$839M
Combined 
Enterprise Value

1,100+
Jobs at 
Quebec-based 
Spinouts

https://app.dealroom.co/companies/f/company_rounds/anyof_SPINOUT/founding_or_hq_slug_locations/anyof_~quebec_1~?applyDefaultFilters=true&showLandscape=true
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Polytechnic school of 
Montreal

Notable spinout

» view all spinouts

43% of startups founded by 
POLYMTL alumni have their 

HQ in Quebec

» view startups

Laval
 University

Notable spinout

» view all spinouts

44% of startups founded by 
Laval University alumni 
have their HQ in Quebec

» view startups

Quebec universities 
are contributing to 
local innovation.

McGill
University

Notable spinout

» view all spinouts

17 % of startups founded by 
McGill alumni have their HQ 

in Quebec

» view startups

Dealroom.co; Data up until H1 2024Source:

https://radar.quebectech.com/universities/polytechnic_school_of_montreal/spinouts?sort=-total_funding
https://radar.quebectech.com/universities/polytechnic_school_of_montreal/alumni-companies?sort=-total_funding
https://radar.quebectech.com/universities/laval_university/spinouts?sort=-total_funding
https://radar.quebectech.com/universities/laval_university/alumni-companies?sort=-total_funding
https://radar.quebectech.com/universities/mcgill_university/spinouts?sort=-total_funding
https://radar.quebectech.com/universities/mcgill_university/alumni-companies?sort=-total_funding
https://radar.startupmontreal.com/universities/polytechnic_school_of_montreal/alumni-companies
https://radar.startupmontreal.com/universities/mcgill_university/alumni-companies
https://radar.startupmontreal.com/universities/mcgill_university/alumni-companies
https://radar.startupmontreal.com/universities/laval_university/alumni-companies
https://radar.startupmontreal.com/universities/laval_university/alumni-companies
https://radar.startupmontreal.com/companies/chrysalabs
https://radar.startupmontreal.com/companies/carbicrete
https://radar.startupmontreal.com/companies/robotiq
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Quebec heavily over indexes in Climate Tech, but is behind on AI - the hottest topic of 
2023/2024 globally. 

Dealroom.co; Data up until H1 2024

 Venture capital allocation as % of total invested 2023/2024

Quebec heavily over indexes in Climate Tech, but is behind on AI - the hottest topic 
of 2023/2024 globally. 

Venture capital allocation as % of total invested 2023/2024 YTD
▊Quebec    ▊Global
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Add my startup »

Discover the 
landscape of Core 
AI startups in 
Quebec.

AI Startup teams can claim/add their 
company profile to raise their visibility in 
the Quebec Tech Ecosystem.

View more  »

AI Startup teams can claim/add their 
company profile to raise their visibility in the 
Quebec Tech Ecosystem.

https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founders_past_companies/anyof_moonpay_~chewy_1_2~_~cano_health~_~blink_charging~_jeeves_~magic_leap~_kaseya_~pipe_1~_~uphealth_inc_~_~flow_life~_celcius_~yuga_labs~_technisys_healthcare_~citadel_securities~_picsart_~papa_technologies_~_~mdlive_1~_~reef_technologies~_~ultimate_software~_opko%20health%20(f.k.a.%20prolor%20biotech)/growth_stages/not_mature/tags/not_outside%20tech?id=71964&showStats=true&sort=-startup_ranking_rating&statsType=value-valuation
https://radar.startupmontreal.com/intro
https://app.dealroom.co/dashboard
https://radar.startupmontreal.com/intro
https://radar.startupmontreal.com/intro
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founders_past_companies/anyof_moonpay_~chewy_1_2~_~cano_health~_~blink_charging~_jeeves_~magic_leap~_kaseya_~pipe_1~_~uphealth_inc_~_~flow_life~_celcius_~yuga_labs~_technisys_healthcare_~citadel_securities~_picsart_~papa_technologies_~_~mdlive_1~_~reef_technologies~_~ultimate_software~_opko%20health%20(f.k.a.%20prolor%20biotech)/growth_stages/not_mature/tags/not_outside%20tech?id=71964&showStats=true&sort=-startup_ranking_rating&statsType=value-valuation
https://radar.startupmontreal.com/lists/48339
https://radar.quebectech.com/lists/48339?showGrid=false&showTransactions=false
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What is a startup? 

Companies designed to grow fast. Generally, such 
companies are VC-investable businesses. 

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.

Blog post: What is a Startup? 

What is a startup?

What is a Unicorn?

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 taken in June 2024.

AI

Dealrooms definition of AI covers companies that 
develop AI computing infrastructure (like AI chips and 
specialized cloud services), create AI models (such as 
generative AI foundational models), develop machine 
learning operations tools (for data preparation, model 
training, optimization, deployment, and monitoring), 
and offer products and services with AI as a core 
feature.
Deep Dive: Deep Tech

Life Sciences

 At Dealroom life sciences encompasses the 
development of new medicines and drugs for 
diseases/syndromes through chemical processes or 
living organisms. They also include specialized 
software and hardware for biotech and pharma, such 
as bioreactors, cell culture technology, and AI-driven 
drug discovery.

Climate Tech 

Dealroom defines climate tech as “a broad set of 
sectors which tackle the challenge of decarbonizing 
the global economy”.
Any companies tackling any of the following SDGs: 
clean water and sanitation (#6), affordable and clean 
energy (#7), responsible consumption and production 
(#12), climate action (#13) life below water (#14), life on 
land (#15) would also qualify as a “climate tech” 
startup. 
Deep Dive: Climate Tech

Ecosystem Valuation
 The combined valuation of all startups in a specific 
ecosystem. Unless otherwise specified, non-tech, 
mature and companies founded before 1990 are 
excluded.

Methodology.

What is a unicorn?

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

Blog post: What is a Unicorn? 

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.

Dealroom.co; Data up until H1 2024Source:

https://dealroom.co/blog/what-is-a-startup
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
https://dealroom.co/guides/deep-tech-europe
https://dealroom.co/guides/climate-tech
https://dealroom.co/blog/what-is-a-unicorn?_ga=2.36892646.730306700.1653905118-1634827800.1649663024



