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AGENDA

• Introduction to Nordic Innovation and Venture Challenge

• The State of Women Inclusion in Nordic Venture and Entrepreneurship

• Female Entrepreneurship in the Nordics

• Why do we need more women investors and entrepreneurs?

• Some successful women-led startups 

• QA and discussion
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VC Challenge



Nordic Innovation on 
equlity

Diversity community of practise

▪ Vinnova, Erhversstyrelsen, Business 

Finland, Innovasjon Norge, NMRS, NMR 

Riga 

▪ Bevisstgjøring om mangfold i 

entreprenørskap. Synliggjøre og styrke 

kvinnelige og andre underrepresenterte 

entreprenører i Norden.
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Venture Challenge 
is professionalizing the venture industry 

and supporting the next generation 
of investors
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We believe the Nordics has the potential to be the leading region in the 
world where innovation, financial returns and sustainability converge. 
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Nordics rank consistenly as 
the most innovative 
countries in Europe, 
according to European 
Commission

Nordics is the region in the 
world with more Unicorns per 
capita (companies worth 
1BSUD or more)

Nordics are pioneering 
impact investing and 
sustaniable finance 
investment practice



PROCESS KNOWLEDGE RESOURCES COMMUNITY

Venture Challenge supports individuals and 
organizations become professional venture experts 

Our activities and offerings are firmly grounded into four key pillars
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The Venture 
Challenge 
Flywheel

Our activities increase
capital for innovation,
improve Venture as an
asset class and increase
diversity in the venture
industry.
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Venture 
Challenge in 

Numbers
100+

Emerging GPs 
trained.

70+
Emerging analyst 

trained.

200+
Emerging angels 

trained.

15+
Successful funds 

launched

150+
Members in our 

Venture 
Community

15+
Successful 
programs 
delivered

We have already helped
hundred of emerging
managers and have a
growing venture
community.
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Some of our 
managers
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The State of 
women inclusion 
in Venture and 
Entrepreneurship



As of 2022 only 15% funds in the
Nordics had at least one female
partner.

Source: European women in VC Report 2022

15%
Female GPs

85%
Male GPs

Women inclusion in 
Nordic Venture Funds
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https://europeanwomeninvc.idcinteractive.net/


Across Europe, only 20% of investment 
professionals are women: 
- At senior level, the figure falls to 10%
- At junior level, the figure improves to 34%

Women 
inclusion in 
Venture Funds 
across Europe



All women
1%

All men
89%

Mixed teams
10%

So far in 2023, female only teams receive
1,4% of the total capital invested in Nordic
startups

Source: Unconventional Ventures Report 2023

Total funding invested 
into Nordic companies by 
team composition
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https://report2023.unconventional.vc/


All women
1%

All men
91%

Mixed teams
8%

All women
2%

All men
89%

Mixed teams
9%

DENMARK FINLAND

All women
3%

All men
85%

Mixed teams
12%

All women
1%

All men
90%

Mixed teams
9%

All women
1%

All men
89%

Mixed teams
10%

ICELAND NORWAY SWEDEN

% funding raised by gender in each Nordic country in 2023
Source: Unconventional Ventures Report 2023
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https://report2023.unconventional.vc/


Evolution of 
funding 
invested to 
Nordic 
companies 
from 2017 to 
2023
(in BUSD)
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Source: Nordic9



27%

34%

26%
28%

20%

25%

34%

28%
30%

23%

Denmark Finland Iceland Norway Sweden
2007 2017

Share of 
female 
entrepreneurs 
in the Nordics 
in 2007 and 
2017
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Source: Menom Economics – Female Entrepreneurship report 2020



2% 2% 1% 0% 1% 1% 1%

11% 10%
5% 7%

11%
4% 5%

86% 86%
92% 92%

88%
95% 94%

2017 2018 2019 2020 2021 2022 2023
All women Mixed teams All men

Evolution of  
funding % 
invested into 
Nordic 
companies 
by team 
composition
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Source: Unconventional Ventures 2023 report
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Female Entrepreneurship 
in the Nordics
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Female entrepreneurship in the Nordics

1. Nordic countries viewed as forerunners on 
gender equality – but low share of female 
entrepreneurs

2. Nordic countries considered culturally 
similar – but the share of female 
entrepreneurs varies

Share of female entrepreneurs in the Nordic countries in 2007 (*2008 for Norway) and in
2017. Due to break in data, the share in 2007 and 2017 in Denmark cannot be compared.
Source: Statistics Norway, Statistics Finland, Statistics Sweden, Statistics Iceland and
Statistics Denmark.
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Why do we need more
women investors and 
entrepreneurs?



New investors in the market secure:

• Innovation
• Competition
• Diversity of thought, skills and strategy
• That the companies that deserve funding, 

get the funding they need

New investors help cover 
the funding gaps in the 

market

Why do we need another investor?
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Women investors invest in female 
founders twice as often as men do

Partners leading rounds with at least one female 
founder - % of total funding rounds

Source: Kauffman Fellows (2020)
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Why do we need more women investors?
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https://www.kauffmanfellows.org/journal_posts/women-vcs-invest-in-up-to-2x-more-female-founders


More diverse fund teams contribute to 
higher fund performance. 

All male funds, or all fund partners with the same 
ethnicity perform 20-30% lower on average.  

Source: HBR Report – How diversity can drive innovation
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Why do we need more women investors?

If the partners of the VC firm are from the 
same school, the fund has a lower 
performance of 11%. 

If the fund is all men, there is a 20% lower 
performance.

If the partners have the same ethnicity, the 
fund has a lower performance of 30%.
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The presence of women in senior 
management teams is correlated 
with higher returns

Source: European Women in VC 2023
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Why do we need more women investors?
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Women are more likely to start 
impact companies

Startups with at least one female founder are 
73% more likely to be considered impact 
companies than startups founded by all men.

Source: Unconventional Ventures Report 2021

6.8%

11.6%

All men Teams with at least one 
female founder

+73
%

Why do we need more women entrepreneurs?
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https://report2021.unconventional.vc/18/


More women 
investors

More 
investments 
in women led 

startups

More 
successful 
sustainable 
companies

More 
success 
stories

We can accelerate the 
sustainabilty and green 
transition by supporting new 
and existing women investors 
in the Nordic ecosystem

The ESG 
accelerator wheel
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1. More women investors mean more investments into 
women led startups. Women investors are twice more likely to 
invest in women led-startups, than their male counterparts

2. More diverse fund teams contribute to higher fund 
performance. All male funds, or all fund partners with the same 
ethnicity perform 20-30% lower on average.  

3. More women in Venture can accelerate the 
sustainability and green transition. All women and mixed 
teams are twice more likely to run impact driven companies or 
companies linked to one or more of the SDG.  

Why do we 
need more
women 
investors and 
entrepreneurs?



Precisely because venture capital does so 
much to shape society, it must become more 

diverse -both it terms of the investors it 
attracts and the startups it finances-

to represent the society it serves
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Some successful 
women-led 
startup stories



STRISE

Company: Strise

HQ: Oslo, Norway (but founder in 
Trondheim)

Founded: 2016

Industry: FinTech

Total funding to date: 16,4 MUSD

Type of funding: Norwegian and 
international VCs
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BOLD
BOOKS

Company: Boldbooks

HQ: Oslo, Norway

Founded: 2016

Industry: Books and Media

Total funding to date: 1,5 MUSD

Type of funding: Norwegian angels, 
Crowdfunding and incubators

Q1  |  2024



Company: Ocean Oasis

HQ: Oslo, Norway

Founded: 2020

Industry: WaterTech

Total funding to date: 3 - 5 MUSD

Type of funding: Accelerators, IN 
grants & loans, angel networks and 
VC
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Company: Fjong

HQ: Oslo, Norway

Founded: 2016

Industry: Circular Fashion

Total funding to date: 2 MUSD

Type of funding: Angels, 
Crowdfunding, VC
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FJONG
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Supporting the next generation 
of Nordic Venture

Virginia E. Vegas
virginia@vcchallenge.com

Marthe Haugland
m.Haugland@nordicinnovation.org

mailto:virginia@vcchallenge.com
mailto:m.Haugland@nordicinnovation.org

