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FOREWORD
Welcome to the inaugural pan-European report on the venture capital ecosystem from a gender perspective.
2021 was again a record year for startups and venture capital funds, with over €100 billion invested to tech
companies in Europe. It was also a record year for VC funds, which raised nearly €20 billion. For the first time
ever, female General Partners were able to raise significant commitments for the VC funds they manage,
including €500 million for JEITO (France), €250 million for Revaia (France), €90 million for Crowberry (Iceland),
and €150 million for Livonia (Lithuania). While this is a cause for celebration, the venture market is still far from
equal access to capital for female managers and equal access to wealth creation, and it is ultimately female
wealth creation that will to a large extent fuel the female led VCs and startups of tomorrow. There are still many
obstacles on the way. The report highlights the imbalance for European female VC managers in access to capital,
the definition discrepancy across jurisdictions in the role of Managing/General Partner, and the unequal access
to carry for females.
As for female-led startups, even though again less than 2% of VC money was invested in them, still there is good
news coming from across the Atlantic. Chief recently became a unicorn just 3 years after founding. Moreover,
2021 was a record year for female-led exits and IPOs, including Bumble, 23 and Me, and Spanx. Female-led
Darktrace IPOed at close to €2 billion in London. And let’s not forget that results can go in pair with positive
impact. In Europe, thanks to the many years of research work of Özlem Türeci and Katalin Kariko, the BioNTech
vaccine was fully rolled out, saving the lives of millions and at the same time creating enormous value for the
founders and shareholders.
The post-pandemic and war-engulfed European continent needs investment, resources, and positive change.
Women are builders of society, keepers of peace and enablers of positive impact. Recent catastrophic events
could also be catalysts for future positive change. The pandemic has reinvigorated investor interest in biotech
and life science, while these sectors lead in female VC and startup presence. Synergies with data and analytics can
now drive early detection, personalized treatments, pharmaceutical trials, and much more. Society experiences
positive impact. Technology sovereignty focus should bring about more investment into deep tech and real
science-based solutions that are so much needed for the progress of society. Here again women can play a
leading role as scientists, researchers, and company founders. The ongoing war in Europe has brought energy
security and energy sources to the top of the European agenda. Can the European stakeholders see value in
quickly moving towards renewable sources of energy: hydrogen, solar and wind as well as nuclear to the benefit
of moving to net zero and fighting climate change, and for the health and well-being of Europeans? Again, female
investors and female founders can lead the way in climate neutral solutions.
We are happy to present to you the first ever report on diversity in the venture space in such a complex way. Let
the presentation of the data and year-to-year market analysis be a stimulus to drive change, let it be a call for
action to reshape capital flows in Europe!
Thank you to all the mission-aligned Partners and Supporters!
Sincerely,

IDC #EUR148997722

KINGA STANISŁAWSKA

ANNA WNUK

Founder of European Women in VC,
General Partner of Experior VC

Head of Community of European
Women in VC
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INTRODUCTION
The European venture capital scene experienced record-breaking growth in 2021, with over €100B invested
in one single year in European startups. These investments created almost 100 unicorns in the region and
contributed to a strong startup pipeline going into 2022.
Despite these positive results, there are still challenges ahead, especially when it comes to gender diversity.
Comparing 2021 to 2020, there has been hardly any change in the percentage of funding that is raised by allmale founding teams, all-female founding teams or mixed-gender founding teams.
There is no doubt that all-women and mixed-gender founder teams bring benefits to the market, both from a
financial and a sustainability perspective. Still, even though the financial benefits are clear, it will take 135.6 years
to close the gender gap worldwide if the current trajectory in the growth of female entrepreneurship continues,
according to the Global Gender Gap Report 2021
To address the issues above, European Women in VC asked us to further explore the female funding gap. Is
there a female funding gap in Europe, and if there is, what are we doing to address this? Knowing that it is
venture capital that backs the businesses of the future and plays a vital role in building future society. How can
we fundamentally change the way venture capital is distributed among entrepreneurs in Europe to ensure equal
access to capital for all and to address global challenges?
This report combines a breadth of information sources, checked and validated to provide insights on the largest
VCs in each European region and country, providing a data-driven overview of gender diversity in the European
VC sector.

IDC #EUR148997722
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WHAT’S IN THIS REPORT
The report is divided into six chapters:

01

02

03

04

05

06

Gender
Balance at
VC Funds

The VC
Ecosystem &
Diversity

The Startup
Landscape

Macro
Economics
on Gender
Equality

Conclusions

Regional
& Country
Insights

Data sources used for this report
• Dealroom.co data has been used to analyse gender characteristics at a VC funds level.
• Data from over 303 European VCs with Assets under Management (AuM) greater than €25M has
been checked and verified to represent local and regional VC gender characteristics. These 303
VCs represent a funds value of over €75 billion.

• Dealroom.co data has been used to provide more insight on startup founding teams in Europe and

the split between all male, all female or mixed teams. This included data from startups launched
since 2010, investment data from 2017 onwards. HQ in the European Union and the UK.

• A web survey among 122 VCs in EU & UK, with AuM >€25M, representing funds value in excess of
€19 billion.

• A series of interviews with experienced general partners in Europe, including both male and female
participants.

• Data from EIGE has been used to create star rankings for the comparative equality position of each
country. You can find the full explanation of the EIGE data on gender equality here.

• Secondary sources have been used to check and verify data.
• You can find a more detailed methodology here

IDC #EUR148997722
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WHY IS GENDER EQUALITY IMPORTANT?
Gender Equality is an increasingly important item on the agendas of multinationals and corporations, of
the United Nations, of governmental organisations, and so on; and there is a good reason for this.

Research shows that gender equality has a strong link to a company’s financial performance.
In fact, companies with more women in executive roles are 25% more likely to be profitable. *1

TWEET

Investment in female led startups delivers significantly better returns to investors. *2

TWEET

Studies also show that female investors are taking the lead in sustainable investment.
Research shows that they are less driven by financial incentives, and more so by purpose,
willing to accept higher risks or lower return on ESG investments. *3

TWEET

Venture capital is a huge industry supporting startups and scaleups, fostering innovation
and accelerating growth and employment globally. However, faced with a single digit
presence of women, this sector needs to change its gender equality game drastically. Even
more so as there is a gender-related correlation between who writes the cheque and who
receives it.

TWEET

*1 McKinsey & Company, May 2020, Diversity wins - How inclusion matters
*2 BCG, May 2018, Why Women-Owned Startups Are a Better Bet
*3 RBS Wealth Management, April 2021, Women are leading the charge for Environmental, Social and Governance (ESG) investing in the
U.S. amid growing demand for responsible investing solutions

IDC #EUR148997722
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PREFACE
It is time for a change. We need a greater pool of
investors to bring more diversity, growth, and jobs
to Europe’s innovation ecosystems. Today, threequarters of startups are founded by men, compared
to the 8% founded by all-women teams. In 2021, only
1.8% of capital raised by tech companies went to allwomen founding teams and 9.3% to mixed-gender
founding teams. From a funding perspective, the
gender gap is ubiquitous. Women make up just 15%
of venture capital general partners in the EU. They are
mainly present in junior investment positions and the
employment pyramid is steep, with very few at Partner
level.

in the world’s biggest research and innovation
programme, Horizon Europe. For example, all public
bodies, research organisations, and higher education
institutions must implement a Gender Equality Plan
within their organisation to receive funding from the
programme. We also have a gender parity target for all
advisory boards, such as the Horizon Europe Missions
and the European Innovation Council (EIC).
Indeed, over the last two years, the EIC has increased
the number of women-led startups funded from 8%
to 29%. Our new target is to reach 40% of womenled companies in 2022. WomentechEU is a recent
call dedicated exclusively to women-led deep-tech
startups offering grants, coaching and mentoring
support. From now on, every year, we will support
at least 100 European women-led startups. The
European Institute for Technology (EIT) will do its part
in training women interested in exceling in the venture
capital world through its Women2Invest programme.

This is happening even though women investors often
surpass their male counterparts in achieving returns
on investment. Women have an outcome-based
approach to investing and take a longer-term view.
Their investments are often driven by social impact
and sustainability. Such ventures and acquisitions
are essential to set the EU on a swift and sustainable
recovery path following the COVID-19 crisis.

Moreover, the EU’s new investment programme,
InvestEU, will offer an integrated investment
framework to stimulate “gender-smart” finance. We
will provide incentives to female-led and diverse
investment funds so they can, in turn, invest more into
women-led companies. We will also attract women to
become investors, provide capacity building, and raise
awareness of the gender investment gap. And we will
not stop there. This report is a crucial milestone in this
endeavour. I am sure you will find it very useful, and it
will inspire you to act on this important matter not only
to women but to all of us.

I am glad that rather than waiting to be recognised,
women investors are taking matters into their own
hands. They are increasingly seeking out other female
investors and invest in women-led companies. At the
same time, women experienced in the venture capital
scene set up new networks to support each other and
change the status quo.
I am determined to act. This is why, one year ago, I
brought together European women venture capitalists
from 28 countries. The community is out there,
and it is constantly growing. In less than a year, the
European Women in VC have produced valuable
recommendations to public and private investors,
policymakers, and founders. They have put forward in
record time one of the few reports looking at gender
diversity in the whole European Union. Their report
analyses the female funding gap and provides a survey
and data-based overview of gender diversity across
the European VC sector.

Yours sincerely,

MARIYA GABRIEL
European Commission, Commissioner for
Innovation, Research, Culture, Education,
and Youth

I will continue to use all available tools to push this muchneeded change. Gender equality is mainstreamed

IDC #EUR148997722
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GENERAL CONCLUSIONS

01.

The funding gap for females in the venture and startups space remains
largely the same as in previous years, though capital deployed to mixed founding
teams increased slightly. In 2021, all-women-founded startups raised just
1.8% of investment in Europe. 9.3% went to mixed-gender founding
teams, while all-men founding teams raised 89%. Meanwhile, total investment in
European startups grew 136% to €100 billion.

TWEET

02.

2021 was no exception to the rule. Since 2018, all-women founding teams have
received on average 2.7% of startup investment each year. Progress is either
flat or reversing.

TWEET

03.

From a funding perspective, the gender gap is ubiquitous. Our combined
desk and survey research of 303 European venture funds and 122 VC respondents
respectively of funds over €25M AUM indicates that 85% of VC General Partners
are male, 15% female.

TWEET

04.

Creating a balanced gender structure at a funding level not only means the number
of female GPs should increase; it also means that these female GPs need access
to the larger funds if they want to exert force. Analysing actual investment
power (firepower) shows that female GPs have less investment power, 9% of
the total AUM versus 91% of the male GPs of the total AUM.

05.

The extent to which a specific European country is pushing the boundaries
to create a more gender equal society varies. Access to education and an
efficient support system add to create a favourable environment to pursue more
ambitious career opportunities, yet the disproportionate and unequal access to
capital is prevalent throughout the continent.

TWEET

06.

The strong emergence of bio-tech and life science funds of significant size in
certain parts of Europe is the early sign of progress in bringing more capital to the
hands of female investors and the creation of diverse investment teams. If this
segment of investment was removed from the analysis, the picture of European
VC management would likely show a lower result for female GPs.

TWEET

* Percentages are rounded to 0.1%

IDC #EUR148997722
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SURVEY CONCLUSIONS ON RESPONSES OF
122 VENTURE CAPITAL FUNDS

01.

The survey found that of the people with a GP title, 91% of male General Partners
have access to carried interest, compared to 70% of the female General
Partners, and this difference is augmented in certain regions of Europe. This
indicates that the General Partner title is not clearly defined. In fact, 30% of female
GPs are not GPs by definition, as they do not own the Management Company or
the rights to carried interest.

TWEET

02.

Although the survey results indicate that women are largely present in junior
investment positions and so seem to show increasing interest in entering the world
of VC, the employment pyramid is steep, and women drop off on the way
to Partner level.

TWEET

03.

The VC ecosystem confirms male dominance: at least 4 out of 5 Investment
Committee Members are male.

TWEET

04.

Male dominance is also confirmed at the Limited Partner level. Most of the
interactions with LPs are with men; only 20% of the interactions are with
women. Out of this 20%, slightly more than the half of the women have actual
decision-making power (53%).

TWEET

05.

23% of VCs think that having a Diversity & Inclusion (D&I) strategy at the portfolio
level is extremely important to their LPs.

TWEET

06.

Despite the fact that 65% of VCs indicate that having a D&I strategy influences
their investment decision, this is not reflected in actual investments in female-or
mixed-gender-led startup teams, who still do not represent more than 11% of
total VC investments.

TWEET

IDC #EUR148997722
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01

GENDER EQUALITY AT VC FUNDS —
The Gender Gap in European Venture
Capital Remains Significant

Founding partners, managing partners or general partners (GPs) are typically the owners of the
management company of a VC firm and make the final investment decisions together as/with the investment
committee. In Europe, this group is particularly dominated by men. At least 85% is male, compared to 15%
female.
Regional differences are substantial. The West performs best with 81% Male GPs and 19% Female GPs.
Regions that perform above average are the West and the Nordics. In these regions, Sweden and France in
particular perform above average and have a positive impact on the overall gender balance.
Regions that score below average include Central West, CEE, and the Baltics.
When looking at gender equality in the countries, Sweden scores high on the macro economic indicators (power,
education, money, knowledge and work). France scores high in the area of power, which implies that having role
models has a positive impact on gender balance in the financial and VC community.

Gender Balance of Europe

85%

15%

Male GPs

Female GPs

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s
Source: IDC Websurvey European Women in VC; n=122 VCs AuM >€25M

IDC #EUR148997722
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At the moment, we are all finding ourselves in a critical, but also
exciting point of time. We have to start “building back better”. And
with that comes a golden opportunity to reshape our societies and
investment communities towards a more equal and inclusive future.
Innovation and disruptive technologies are helping us to progress
in the twin-transition towards a green and digital economy, crucial
for future generations. The question is however – how can we fully
do that if we do not employ the talents, skills and uniqueness of our
entire population? If only 1% of risk capital is flowing towards women
entrepreneurs – as this report reveals – creating an inclusive future that
builds on ideas and innovations fairly represented by the population
seems far, far away. I believe, it is time to change this. Once and for all.
Make it a subject of the past. And I can promise you, at the EIB Group,
gender equality is central to our mission: to improve the quality of life
– for all citizens – in Europe and beyond. This report uncovers the hard
truth about the lack of capital flowing towards women entrepreneurs
and women-led funds, with the numbers presented pointing to a huge
untapped potential. We, at the EIB Group, are committed to use our
financial firepower and expertise to join forces with other like-minded
investors to tap this potential, to indeed, make this discussion one of
the past.

MARJUT FALKSTEDT
Secretary General of the European Investment Bank

IDC #EUR148997722
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With the launch of InvestEU, the EIF is strengthening its resolve on the
path towards embracing diversity. We have an objective of fostering
women’s economic empowerment. In particular, we are committed
to supporting the participation of women in leadership positions with
venture capital and private equity funds. This will be achieved through
investments in funds that - in addition to pursuing our policy objectives
- are at the same time managed by teams meeting gender smart
investment criteria. We are convinced that female entrepreneurship
will also benefit from having more female investors. In addition, we
are planning to complement the investment activity with additional
initiatives aimed to boost the investment readiness of female fund
managers.
This is something that we have been targeting for a while now, and I
am proud that it is starting to take shape. At the same time, we know
that there is still a lot of work ahead of us.

ALAIN GODARD
Chief Executive, European Investment Fund

IDC #EUR148997722
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GP balance per region
Gender Balance — UK

87%

Gender Balance — West

13%

Male GPs

81%

Female GPs

Male GPs

Gender Balance — Central West

90%

85%

Female GPs

Female GPs

Gender Balance — CEE

11%

Male GPs

15%

Male GPs

Gender Balance — South

89%

Female GPs

Gender Balance — Nordics

10%

Male GPs

19%

90%

Female GPs

Male GPs

10%

Female GPs

Gender Balance — South

90%

10%

Male GPs

IDC #EUR148997722
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13

Source: IDC Research European Women in
VC; n=303 VCs AuM >€25M, n=822 GP’s
Source: IDC Websurvey European Women
in VC; n=122 VCs AuM >€25M
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As the world economy has started to emerge from the upheaval of the
pandemic, the accelerated pace of structural change has become more
and more obvious. While economic efficiency has always depended
on the right person in the right job at the right time, the nature of
the current economic upheaval has made diversity of thinking and
meritocratic employment ever more vital.
With so much change in the wider world, the lack of change in the
world of venture capital is especially disheartening. The process of
change should be accelerating the diversity of managing and allocating
capital, and instead there appears to be stagnation.
The evidence seems to suggest that there are structural barriers
within the industry. Venture capital is attracting women joiners, but
is then throwing away the talent it hires as women fail to progress to
the most senior positions. This strongly hints at an internal bias, which
must be overcome to lower risk and increase returns.

PAUL DONOVAN
Chief Economist, UBS Global Wealth Management

IDC #EUR148997722
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01

Female General Partners do not have equal
access to raise capital and manage funds

Creating a balanced gender structure at a funding level not only means the number of female GPs should
increase; it also means that these female GPs need access to the larger funds if they want to exert real
firepower.
Analysing actual investment power (firepower or AuM) shows that female GPs have less investment power,
though regional differences are substantial.
The Nordics in particular show that though there are 15% female GPs, they only have access to 6% of the AuM.
The UK shows a similar trend, with 13% female GPs having only 5% firepower.
The Southern region and the West have some large VC funds with women in high positions, such as Sofinnova
in France, Ysios Capital in Spain and Forbion in the Netherlands. Note, however, that these VCs are active
in the life sciences, health, and biotech funds, which in general have a higher percentage of women
compared to the tech sector. The number positively influences access to funds for female GPs in these regions
and they can be seen as role models for the finance & VC sector.
The larger funds (500M+) in the Nordics and Central West do not have many women in investment decisionmaking positions, which negatively impacts access to funding for female-led startups. The CEE region and Baltics
do not have that many large funds in general and none of them are female founded. This market is much more
fragmented, with smaller VCs.
Firepower means that the more female GPs holding positions at larger VCs, the higher the amount of available investment funds to female GPs.

% Female GPs versus % Firepower

Female GP

19%

17%

15%
13%
10%

2%
West

11%

10%

6%

Nordics

CEE

4%

Central West Southern

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s
Source: IDC Websurvey European Women in VC; n=122 VCs AuM >€25M

IDC #EUR148997722
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Female Firepower

15

13%
10%
5%

Baltics

5%

UK
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Women are ready to take on the challenge of managing larger capital
pools as VC partners. We now need an acceleration of asset allocation
from fund of funds and all LPs to female led and co-led VC funds,
allowing those experienced investment professionals to manage more
funds and funds of any size including the largest funds. Certain USbased LPs are already seeing the opportunity that allocating capital to
female-led and co-led VC funds brings. Let’s speed up this process!
Parity in VC brings real benefits, both financial and societal. Female-led
companies addressing some of the world’s most important challenges
get financed and can grow.

SORAYA DARABI
Founder of TMV and founder
of Transact Global

IDC #EUR148997722
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01

Besides the persistent gender gap and
the ability to write cheques into startups,
female GPs also do not have the same level
of reward from success, of carried interest,
devaluing the GP title for women

General Partners call the shots when investing in startups. As General Partners have a vested interest in these
startups, their vote and usually personal capital investment represents value.
Survey results show that of VC investors with a GP title, 91% of the male General Partners have access
to carried interest, compared to 70% of the female General Partners, and this difference is augmented
in certain regions of Europe. This indicates that the General Partner title is not clearly defined in some European
countries. In fact, 30% of female GPs are not GPs by definition, as they likely do not own shares in the Management
Company or the rights to carried interest.
The fact that there is a 20% difference between male and female carried interest indicates that the
female title of General Partner is of lesser value than that of the male General Partner.

Carried interest is the percentage of profits that will go to the fund manager. It’s how a GP are paid as incentive compensation to the VC fund’s
general partnership when LPs see a return on their investment.

Gender Balance access to Carried Interest

91%

70%

Male GP

Female GP

Source: IDC European Women in VC Websurvey, VCs AuM >€25M, n=122

IDC #EUR148997722
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The way we allocate capital shapes the world we live in. If investment
decisions are predominantly made by men and 98% of capital goes to
male-led startups, the future of the European economy is built with
a significant male bias. Venture capital is a key lever for economic
growth, innovation and prosperity through entrepreneurship. To
truly leverage this potential, we must overcome gender bias in capital
allocation and ensure equal opportunities for female fund managers
and entrepreneurs — in line with the core values of the European
Union and the business case of investing in gender-smart business.

JESSICA ESPINOZA
CEO, 2x Collaborative

IDC #EUR148997722
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Carried Interest per Region
West

Nordics

86%

78%

Male GPs

96%

Female GPs

Male GPs

Central-West

86%

Female GPs

South

93%

63%

Male GPs

79%

Female GPs

Male GPs

Baltics

44%

Female GPs

CEE

100%

100%

Male GPs

91%

Female GPs

Male GPs

66%

Female GPs

UK

100%

100%

Male GPs

IDC #EUR148997722
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Female GPs

19

Source: IDC Research European Women in
VC; n=303 VCs AuM >€25M, n=822 GP’s
Source: IDC Websurvey European Women
in VC; n=122 VCs AuM >€25M

EUROPEAN WOMEN IN VC

Representation matters. It is time to move beyond indiscriminate
actions and commit to meaningful change now. Diversity, equity,
and inclusion are key drivers of innovation, growth and positive
impact. As an industry, we pride ourselves on these outcomes and
yet, as this report confirms, we continue to undercut our potential.
Progress remains slow, and we simply must adopt a new mindset and
attitude that prioritises DEI as a core business strategy. We must all
take responsibility for this. Organisations need to demonstrate their
commitment to diversity and build inclusive, equitable cultures.
Individuals must speak up and hold themselves accountable. Only then
will we see the necessary policies, procedures and practices adopted
that raise our collective attainment and benefit all. “You cannot cross
the sea merely by standing and staring at the water.” ~ Rabindranath
Tagore

LADI GREENSTREET
CEO, Diversity VC

IDC #EUR148997722
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02

THE VC ECOSYSTEM & DIVERSITY —
Addressing the Gender Balance from the
Top Down

Q: For your GPs/Senior employees/Mid level employees /Junior employees, what is the male/female
balance?

Male Positions

Female Positions

General Partner

General Partner

23%

77%

Senior position

Senior position

68%

Mid Level position

Mid Level position

65%

Junior position

32%

Junior position

54%

35%
46%

Source: IDC European Women in VC Websurvey, VCs AuM >€25M, n=122

Where men tend to grow their careers at VCs, women tend to drop off. Gender balance at the junior and midlevel positions is more evenly distributed, yet there are still quite a few funds without a single female on the
investment team. The more senior the position, the fewer females are present. Female career development
and female career perspectives should be addressed to create more evenly balanced growth opportunities in
the VC community.

Note: The funds which participated in the survey have a stronger focus on gender balance. Bearing this in mind, gender inequality is most
visible at the top at those funds.

IDC #EUR148997722
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At Alter Domus, inclusion, diversity and innovation are at the
forefront of our culture. All leaders have inclusion-based KPIs, and our
ESG scorecard reflects the importance of the topic in executing our
business strategy.
To guarantee permanent progress, the Global Inclusion and Diversity
Council, with senior representation across each of our regions, is
responsible for reviewing all metrics in place, such as demographic
analysis, monthly engagement surveys, yearly pay review, etc.
Taking gender equality as a priority example, the analysis indicated
a balanced workforce at junior levels. However, male colleagues are
still over-represented in more senior roles, despite an already strong
and improving gender balance at Group Executive and Supervisory
Board level. To address this gap, we have implemented a 50% female
shortlist policy for all external hires at senior level, and we continue to
focus on the internal advancement of women to leadership positions
as opportunities arise.

JOANNE FERRIS
Chief Human Resources Officer,
Alter Domus

IDC #EUR148997722
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02

THE VC ECOSYSTEM & DIVERSITY —
Organisations in the VC ecosystem show
limited signs of diversity

Q: How many members are on your
investment committee?

Q: Can you indicate how many limited
partners you have for each of the following
categories?

Q: Of the total number of Investment
Committee members, how many are
women?

Pension funds

Foundations

3%
17%

3%
Other institutions
(gov)

Other limited
partners

83%

10%

8%

Gender Balance
Investment
Committee

Distribution
of LPs

Private
investor
Male

59%

Female

Source: IDC Websurvey European Women in VC; n=112
VCs AuM >€25M

Family office

17%

Source: IDC European Women in VC Websurvey,
VCs AuM >€25M n=122

The number of interactions at a Limited Partner Level remains male dominated:

• More than 4 out of 5 members of the Investment Committee are male.
• Though private investors only account for a limited proportion of overall VC funding, they do represent a large
number of personas.

• As such, private investors and family offices make up the majority of interactions VCs have with LPs (if we put
aside the public investors).
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The gap between wise words on diversity and the reality of the tech
ecosystem are massive. My heart belongs to those who act more
and talk less. What needs to be done? We need to accept the reality
that remote deal making and the accelerated momentum in Europe
further accentuated existing biases as capital continues to chase the
few lucky founders with “big CVs”. We need to accept that rebuilding
a VC firm through hiring diverse talent requires tough choices, but,
fundamentally, there is no alternative if a venture firm wants to
stay relevant in the 21st century. And we need to start enjoying the
amazing personal benefits of working with people that have different
backgrounds and perspectives. We already know it’s good for business
— all data points to and proves it — now we need to move out of our
own comfort zones and put it into practice.

OLIVER HOLLE
Managing Partner and Founder,
Speedinvest
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Male Interaction is Dominant at LP Level - 20% of
LP Interaction is with Females
Limited Partners provide the funds that are invested, and so can have a high level of control of how and where
the money is spent. Limited Partners can influence diversity from the top down. In practice, not many do so yet.
Q: When dealing with the following limited partners, what is the percentage split between male-female
in terms of the staff/executives you interact with?

Pension funds

Foundations

Female
Interaction

Male
Interaction

27%

Female
Interaction

73%

21%

Source: IDC European Women in VC Websurvey,
VCs AuM >€25M, n=20

Source: IDC European Women in VC Websurvey,
VCs AuM >€25M, n=17

Private investor

Family office

Female
Interaction

Male
Interaction

15%

Female
Interaction

85%

17%

Source: IDC European Women in VC Websurvey,
VCs AuM >€25M, n=53

Male
Interaction

79%

Male
Interaction

83%

Source: IDC European Women in VC Websurvey,
VCs AuM >€25M, n=51

• When VCs interact with LPs, most of the time they interact with men.
• VCs indicate that only 20% of the interactions they have with LPs is with women. This interaction is higher at
pension funds and foundations, lower with private investors and family offices.

• IDC survey results also indicate that the women they do interact with have limited influence on final decisions.
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The current situation in which we invest in a homogeneous group of
entrepreneurs is problematic. We do not only leave a lot of opportunity
on the table, but a lot of unused potential as well. We need to create
a level playing field with equal opportunity for everybody. There is no
silver bullet. Funding is a key piece of the puzzle, but work needs to
happen in several areas concurrently—education, the workplace and,
last but not least, in the investment firms themselves. The people and
institutions funding venture capital firms can accelerate this change
by demanding that the funds they invest in put in the work to diversify
their portfolios and their own investment teams … and by investing
in diverse and emerging fund managers. Doing so will make a lasting
impact on the entrepreneurial ecosystem by creating a ripple effect
of investment and innovation that benefits diverse founders, teams
and communities. So why not reap potentially impressive long-term
returns while creating systemic change that literally improves the
world?

CORINNE VIGREUX
Co-Founder of TOMTOM

While we appreciate the heavy support of taxpayer-related funds
being invested in European VC, we wanted to research the overall
composition of LP structures in Europe to show that female investors
are present. Nevertheless, we are aware that they still do not write
significant cheques.

MARZENA BIELECKA
Co-founder of European Women in VC,
Managing Partner at Experior Venture Fund
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02

THE VC ECOSYSTEM & DIVERSITY —
The women at LP level that VCs interact
with have limited decision power

Influence & Decision Power
60%

50%

16%

40%

17%
15%

17%

30%

20%

23%

16%

13%
15%

10%

0%
Pension Funds

Foundations

15%

7%

8%

19%

17%

12%

17%

Other
Institutions

Family Office

Private Investors

Majority of these women influence the decision but have no final decision power
Minority of these women influence the decision but have no final decision power
The women do not influence and have no decision power

Out of the 20% females at LPs that VCs interact with, 53% have actual influence and decision power, which comes
down to only 10% of females at LPs having actual influence and decision power.

Source: IDC European Women in VC Websurvey, VCs AuM >€25M, multiple answers possible.
Columns exclude women with influence and / or decision power.
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Surveys show numbers, but we must, as an industry and as leaders of
our own teams, recognise that these findings stem from firm culture.
For every statistic there’s a story of an investor’s career halted by
parental leave, a proposed investment turned down by their team or
an idea overheard just to be restated by another to the applause of all.
We need to push for transparency and strong policies to create equal
opportunities for development and promotion. VC firms with lasting
success are those that carefully build the next generation of investors
and consciously open the partnership to a diverse range of genders,
ages, ethnicities, life experiences, and socio-economic backgrounds.
We’ve all got more work to do.

JOE SCHORGE
Co-Founder and Managing Partner, Isomer Capital
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02

THE VC ECOSYSTEM & DIVERSITY —
Having a diversity strategy should be
higher on the agenda of LPs

Though over 50% of VCs indicate that having a diversity strategy at portfolio level is important to their LPs, there
are still 44% that find this not important or only slightly/moderately important.
There is no difference for the size of the funds (< €200M or > €200M), but there are regional differences.
Where most respondents in Central West do not think this is extremely important (only 9% do), it is thought to
be extremely important by 33% of respondents in the UK.

Q: On the following scales, please indicate how important you think that having a diversity & inclusion
strategy at your funds and in the portfolio is to your Limited Partners

Importance Diversity Strategy for LPs
Extremely important
Very important

23%
68%

Moderately important

65%

34%
30%

Slightly important

7%

Not at all important

6%

Source: IDC European Women in VC Websurvey, VCs AuM >€25M, n=119

Companies benefit from the diversity of their employees. In the VC ecosystem, however, the share of women is
clearly underrepresented. Many specific steps are needed to improve the situation. It starts with “entrepreneurship
education” and ends with a cultural change.
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02

THE VC ECOSYSTEM & DIVERSITY —
More Influence is exerted on the portfolio
companies

Q: Having a Diversity & Inclusion strategy
influences our investment decision/
inclusion strategy.

Q: We ask our portfolio companies to
monitor and report progress made in their
diversity & inclusion strategy.

35%

33%

YES

65%

67%

NO

Source: IDC Websurvey European Women in VC; n=117 VCs AuM >€25M

• The fact that startups requesting funding have a diversity & inclusion strategy does influence the investment
decision for 65% of the VCs.

• 2/3 of VCs ask their portfolio companies to track & monitor progress made, leaving 1/3 of VCs not tracking
any progress.

• Though 65% of VCs indicate that having a diversity & inclusion strategy influences their investment decision,

this is not reflected in actual investments in female- or mixed-gender-led startup teams, who still do not
represent more than 11% of total VC investments.
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02

THE VC ECOSYSTEM & DIVERSITY
— Diversity is an issue; it’s just not
communicated

VC Gender Policy

VC Gender Policy Progress

Does your company have a gender
diversity policy in place?

Does your company have a corporate strategy or action
plan to promote gender diversity from within?

58%

42%

59%

Does your company pro-actively
communicate this to the market?

35%

Does your company’s HR policy have a specific section on
equal opportunities or gender diversity?

65%

49%

Is the support for gender diversity at your
company visible in corporate communications

56%
YES

41%

51%

Do you set any KPIs or measurements to track
progress made in gender diversity?

44%

59%

NO

YES

Source: IDC Websurvey European Women in VC;
n=117 VCs AuM >€25M

41%
NO

Source: IDC Websurvey European Women in VC;
n=117 VCs AuM >€25M

Almost 60% of VCs say they:

• Have a diversity policy in place at portfolio level
• Have a corporate strategy to promote gender diversity from within, yet this is only somewhat visible in team
composition

• And set KPIs to track progress
However:

• 2/3 of VCs do not proactively communicate their diversity policy to the market
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Despite slow progress in achieving gender equity in Venture Capital,
recent efforts by large investment houses are starting to drive change.
Focused efforts to recruit diverse managers or board members, to
increase the funding for women and diverse-owned enterprises and
those focused on diverse customers, show real potential for sustainable
change. We must all work together to ensure the VC market continues
to make progress in achieving greater diversity at the General and
Limited Partner levels, and continue to focus on investing in enterprises
that are diverse – entrepreneurs, funds, investors and other providers.
Advancing and creating pathways to General and Limited Partners
levels should be a top priority for all VC funds. EY believes that the
ability to bring greater diversity in leadership and the VC community
will in turn drive greater returns on investments, and expand the
opportunities for all kinds of innovation.

JULIE LINN TEIGLAND
Area Managing Partner - Europe, Middle East, India and Africa (EMEIA), EY
Global Executive Sponsor Women. Fast forward
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02

THE VC ECOSYSTEM & DIVERSITY
— Emphasis is placed on the hiring &
recruitment process

Gender Diversity Strategy & Progress Measured

100%

96%

94%

80%

60%

76%
64%

71%

71%

68%

63%
50%

50%

50%

40%

43%

20%

0%
Recruitment

Hiring

Gender Diversity Plan

Leadership
development

Promotion

Retention

Mentorship

Progress Tracked

Source: IDC Websurvey European Women in VC; n=68 VCs AuM > €25M

For those VCs with a corporate gender strategy plan, most emphasis is placed on the hiring & recruitment
process.
VCs mention quotas for female applicants when working with recruitment firms, or specific female recruitment
initiatives at universities, in particular at junior level.
The hiring and recruitment process is also the area where progress is tracked and measured.
An additional effort is made to retain current females at VCs through leadership development, promotion and
retention initiatives.
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03

THE STARTUP LANDSCAPE — GENDER
INEQUALITY PERSISTS IN EUROPE — IF
ANYTHING IT GOT WORSE

While the venture world and European startup scene may have witnessed an epic year in 2021, female
entrepreneurship got lost along the way.
Over the past 5 years, the number of VC-funded female startups or those led by mixed teams has not
grown, in fact the number decreased.
Potential growth has completely diminished during the pandemic. The phenomenal growth witnessed in 2020
and 2021 in the VC and startup scene has not had any effect on female entrepreneurs.
In 2021, 89% of all funding went to male-led startups, 9.3% to mixed teams, and just 1.8% to femaleled startups.

VC Funding Balance 2018-2021

$1,00,000M

9%

$90,000M

2%

$80,000M
$70,000M
$60,000M
$50,000M
$40,000M
$30,000M

11%

$20,000M
$10,000M

4%
85%

89%

8%

11%
2%

3%

87%

9%

$0M

2018
MALE

FEMALE

2019

2020

MIX

Source: Dealroom.co, based on VC funding data with gender data
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The report shows that women founders are driving positive impact in
critical verticals across the ecosystem, such as education, sustainability,
and healthcare. At the same time, female investors are more likely to
back up these women-led businesses. At Google for Startups, we devote
our efforts to making the founder community more diverse. That’s
why we not only support reports like this one, but also run specific
programs for women entrepreneurs, for example Founders Academy
in Central Europe. On top of that, across our initiatives, in particular
the Google for startups Accelerator: Europe program, we focus on the
verticals where we see many women founders succeed, including the
most recent cohort for healthtech and wellbeing startups and the
upcoming edition dedicated to edtech.

MICHAL KRAMARZ
Head of Google for Startups,
Central Europe
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Though VC funding has seen tremendous growth over the past years, with a CAGR of 42%,
funding for female and mixed led teams has not grown at the same pace (17% CAGR and 37%
CAGR respectively).

CAGR 2018-2021, by Gender EU & UK

44%

42%

37%
17%

Total

Male

Female

Source: Dealroom.co, based on VC funding data with gender data
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Regional differences are substantial though, with the UK, the West and the CEE regions growing
their share of funding to mixed led founder teams.
2018

2019

2020

2021

CAGR 2018-2021

Funding Balance & CAGR 2018-2021, UK
$35,000M

60%

$30,000M

50%

$25,000M

40%

$20,000M

30%

$15,000M

20%

$10,000M
10%

$5,000M

0%

$0M

Total

Male

Female

Mix

Funding Balance & CAGR 2018-2021, Nordics
$12,000M

60%

$10,000M

50%

$8,000M

40%

$6,000M

30%

$4,000M

20%

$2,000M

10%

$0M

0%

Total

Male

Female

Mix

Funding Balance & CAGR 2018-2021, West
$25,000M

60%
50%

$20,000M

40%

$15,000M

30%
$10,000M

20%

$5,000M

10%

$0M

0%

Source: Dealroom.co, based on VC funding data with gender data
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2018

2019

2020

2021

CAGR 2018-2021

Funding Balance & CAGR 2018 -2021, Central West

60%

$20,000M

50%
$15,000M

40%
30%

$10,000M

20%
$5,000M

10%
0%

$0M

Total

Male

Female

Mix

Funding Balance & CAGR 2018-2021, CEE

$1,400M

70%

$1,200M

60%

$1,000M

50%

$800M

40%

$600M

30%

$400M

20%

$200M

10%

$0M

0%

Total

Male

Female

Mix

Funding Balance & CAGR 2018 - 2021, South

$6,000M

50%

$5,000M

40%

$4,000M
30%
$3,000M
20%

$2,000M
$1,000M

10%

$0M

0%

Total

Male

Female

Source: Dealroom.co, based on VC funding data with gender data
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2018

2019

2020

2021

CAGR 2018-2021

Funding Balance & CAGR 2018 - 2021, Baltics

100%

$1,500M

80%
$1000M

60%
40%

$500M

20%
$0M

0%

Total

Male

Female

Source: Dealroom.co, based on VC funding data with gender data
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04

MACRO ECONOMICS & GENDER
EQUALITY

The extent to which a country is already pushing the boundaries to create a more gender equal society impacts
access to funding and the creation of a more female friendly entrepreneurial climate. Having access to capital
and education, role models in powerful positions and an efficient support system all add to creating a favourable
environment to pursue more ambitious career opportunities for women.

Gender Equality Index Score
Region

73%

The Nordics, Western Europe and Central West perform
above average when it comes to gender equality. As a
starting position, women in these countries have better
access to work, money and knowledge, spend less time on
care activities and have stronger role models in powerful
positions.

EU Average

79%

74%

70%
62%

UK

Nordics

Western
Europe

Southern
Europe

68%
61%

Central West

Baltics

58%

CEE

Source: EIGE: https://eige.europa.eu

The Gender Equality Index is a tool to measure the progress of gender equality in the EU, developed by EIGE.
It gives more visibility to areas that need improvement with respect to gender equality. In this report, 5 of the
6 core domains (Work, Money, Time, Knowledge and Power) and 35 subdomains have been used to better
assess local differences and challenges to overcome. The health domain was excluded because of its limited
influence on the female funding gap.
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It goes without saying that access to funding is a huge factor in the
success of any new business. As many diverse entrepreneurs are
seeking alternative forms of funding to fund their capital needs
and grow their businesses, private equity and venture capital funds
must continue to evolve to be more representative of the field of
innovators and entrepreneurs. At EY, we set out to support womenled companies, particularly as they raise capital. We help to dispel
uncertainty and demonstrate to women entrepreneurs that they have
many sources and options to acquire funds in the current climate.
EY’s Entrepreneurial Winning Women™ program creates a platform
for this education, in addition to networking, peer learning and ‘door
opening’ to the investor circuit. We focus specific learning sessions on
capital raising and how to be ‘investor ready’. With an over 30 years
track record in supporting entrepreneurs, we also provide access to
our broader entrepreneurship ecosystem, including VCs and other
potential sources of funding.

SUWIN LEE
EMEIA EY Private Leader
EMEIA EY Entrepreneurial Winning Women Executive Sponsor
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04

MACRO ECONOMICS — Insights on
Work, Money, Knowledge, Time and Power

The work domain looks at participation and FTE’s but also at segregation and quality of work
and flexibility offered.

77%

UK

Work

79%

Nordics

76%

Western
Europe

70%

Southern
Europe

75%

73%

Central West

Baltics

69%
72%

CEE

EU Average

The money domain looks at financial resources, economic situation, monthly earnings and
income distribution.

80%

UK
Money

87%

87%

78%

Nordics

Western
Europe

Southern
Europe

89%

Central West

71%

Baltics

74%
82%

CEE

EU Average

The knowledge domain looks at level of education, but also at segregation and tertiary students
in education, health and welfare, humanities and arts.

70%

69%

68%

UK

Nordics

Western
Europe

Knowledge
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63%

55%

Southern
Europe

Central West

Baltics

EU Average
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62%
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Source: EIGE: https://eige.europa.eu
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The time domain addresses issues such as time spent on care and household activities, but also
time spent on social activities.

70%

84%

UK

Nordics

Time

EU Average

73%

Western
Europe

52%

Southern
Europe

65%

64%

Central West

Baltics

53%
64%

CEE

The power domain looks at the balance of women in leading positions in politics, economics
and social organisations.

60%

UK

Power

75%

Nordics

66%

Western
Europe

46%

Southern
Europe

55%

Central West

42%

Baltics

55%
38%

CEE

EU Average

Source: EIGE: https://eige.europa.eu

There are major differences in the Work, Time and Power
domains.
Targeted measures should be taken to level out these
differences to create more equal opportunities for women
in the regions and countries.
Even more effort should be made to get this at the level
where the male/female difference is resolved.
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Understanding that gender smart investment is exactly what it says:
smart, should be obvious by now. More diverse teams have a strong link
to a company’s financial performance, and such teams are associated
with higher focus on sustainability. As this report points out, women
founders are driving positive impact in many verticals critical to our
societies – when it comes to climate and sustainability, as well as
education and healthcare. Similar conclusions are also found in our
own EIB study on Funding women entrepreneurs. Yet, the funding gap
persists and the lack of progress requires our attention is worrying.
Looking at the VC funds, while the data shows a persisting male
dominance in senior ranks, more women are found in junior ranks.
Whilst this may be a positive trend, it could also suggest that women
still face the (in)famous glass ceiling. We must take action.
In my Innovation Finance Advisory team at the EIB, we understand
the challenges and we are stepping up our efforts to provide advisory
support to improve the access of finance for women entrepreneurs
and fund managers – to boost gender equality and break the glass
ceiling once for all.

SHIVA DUSTDAR
Head of Innovation Finance Advisory at the
European Investment Bank
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Diversity has become a major objective of most Western Societies for
this decade. Harnessing the diverse talent pool, especially from the
female half of our population, promises a major boost to the economy,
underpinning and improving the quality of life in our society.
The most important first step in this direction has happened in many
countries already. This is the culture change of embracing diversity as
a societal objective. Although many countries are still lagging behind,
the trend is there and growing.
There are also a number of examples of female leadership of technology
venture funds including Amadeus Capital Partners, which I cofounded
with Anne Glover in 1997. She has been the CEO of Amadeus since the
beginning — an unusually early example of female leadership in a male
dominated sector.
Building on this cultural change and early examples, there are a number
of initiatives to improve the percentages of female entrepreneurs and
technology leaders through explicit diversity programmes in large
companies, governments and funding organisations like the European
Innovation Council, which has diversity as one of its objectives.
Although the trend is in the right direction, a number of initiatives
are in place, and there are early success stories, the statistics are still
disappointing, and greater efforts are needed to achieve the goal of
equal opportunity and participation in all the key positions and jobs in
our society.

DR HERMANN HAUSER FRS, FRENG, KBE
Co-founder, Amadeus Capital Partners
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05

THE WAY FORWARD: THE UPSIDE —
A Positive Trend is Emerging

There is an increased awareness that
children should be raised with a genderneutral attitude from an early age.

Educational systems are much more
focused on educating younger kids on
business and entrepreneurial skills,
regardless of gender. This emphasis
on business and entrepreneurial
skills will make it easier to move to an
entrepreneurial environment.

Young adults are much more motivated to
study, regardless of gender — stimulating
tech & finance for girls, health & education
for boys. There is also a tendency among
young adults much more in favor of pink
quotas.

Social developments are increasingly
focused on environmental, social and
governmental (ESG) goals. This social
awareness rubs off on corporate
environments.
There is an increase in knowledge. More
women focus on building knowledge
and have access to higher and university
education. There is also an increase
in women in leading positions in
governmental, business and social
environments, making them role models for
younger generations.

Businesses face gender targets and have a
gender-balanced recruitment focus, where
the frontrunners are using sophisticated AI
systems to eliminate gender bias upfront in
the recruitment process.

Corporate venture capitalists are also
setting quotas on the number of females
in leading positions. Some female CVCs
move on to set up their own VC. Businesses
therefore positively influence gender
equality.
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If we want women to build successful businesses for the future,
we need to ensure they can secure the funding they need. At
Google for startups we’re therefore committed to supporting womenled startups. We see how many businesses thrive when they get help
and the right support, like Yosh.ai from Poland, which was able
to grow business in Europe and across the Middle East and Africa,
or Bounsel from Spain, which was able to improve its marketing and
B2B sales strategies in just one month, multiplying 3x the number
of qualified leads. We also help empower more women to join the
investor side with the goal to ensure that women have a seat at the
table and will start to actively drive investment decisions. This report
is an important step in uncovering the status quo of the European
investor landscape and demonstrates why we must all work hard to
truly level the playing field.

AGNIESZKA HRYNIEWICZ
Director, Google for Startups
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05

THE WAY FORWARD: THE DOWNSIDE
— We Need to Step Up

Change is happening too slowly. What used to be a boys club needs to be transformed, but there seems to be
no real transformation speed. This is the case even though market research shows that mixed teams deliver a
higher ROI and diversity is hugely beneficial for the entire technology, startup and venture sector. In fact, it is
beneficial right across the economy.
There are major regional differences. Southern countries have a much more traditional approach to the female
role. The Baltics and CEE regions need to drastically improve accessibility to money for women and focus on
creating role models.
The change from awareness to action is taking too long. LPs in general and VCs, though aware of the issue and
its negative effect on business performance, do not proactively set goals to change this structure — neither
internally and nor within their ecosystem.
There is a lack of communication of initiatives. Transparency is necessary. For example, certain funds of funds do
have diversity targets and implement them in investments. However, these concrete initiatives must become
more widespread and need to be clearly and actively communicated to the market.
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DEFINITIONS

General Partner: Responsible for the management of the Venture Fund. Has a
shareholding in the management company and carried interest. The title is sometime
interchangeable with Managing Partner or Founding Partner.

Diversity & Inclusion Strategy: “A term used by organisations and training programs
that attempt to ensure all people, regardless of race, gender, or other demographic
attribute, are able to succeed in an organisation. (wiki)” In more detailed terms also
called a DEI strategy, where the E represents Equity, which is the concept of providing
equal opportunities.

Assets under Management (or AuM): Also termed Funds under Management,
assets under management is the total market value of all the financial assets which a
financial institution — such as a venture capital firm — controls, typically on behalf of
a client.

Firepower: Firepower means that the more female GPs holding positions at larger
VCs, the higher the amount of available investment fund for female GPs.

Carried interest: The percentage of profits that will go to the fund manager. It’s how
a GP is paid as incentive compensation to the VC fund’s general partnership, when LPs
see a return on their investment.
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REGION
WEST

SOUTH

CEE

Belgium

Greece

Bulgaria

France

Spain

Czech Republic

Ireland

Italy

Croatia

Netherlands

Portugal

Hungary

Cyprus

Poland

Malta

Romania

NORDICS
Denmark

Slovenia

Finland

BALTICS

Sweden

Estonia

UK

Lithuania

CENTRAL WEST

Latvia

Austria
Germany
Luxembourg
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METHODOLOGY
The main data provider for this report is Dealroom.co. Dealroom.co provides data on investors, investment
rounds, startups, assets under management and gender composition of GPs and startups.

Venture Capital Diversity, GP & Financial data
Our assessment of gender and GP positions is based on dealroom.co data on the top VCs based on the dealroom.
co prominence ranking, supplemented with data from I5 on leading European VCs and desk research per country
on leading VCs per country.
For the available AuM, Dealroom.co data has been used, checked and verified where available through corporate
websites and social platforms. The same applies for gender data for General partner, Managing partner or
Founding Partner positions at VCs. Verification has been done on a country level, for each of the 27 European
Union countries & the UK.
Selection criteria applied for VCs: VCs with a minimum of €25M assets under management, headquartered in one
of the 27 European Union countries or the UK. Corporate VCs, private equity, crowd funding initiatives or angel
investor networks were excluded from this research.
Finally, 303 VCs were included in the desk research with AuM of €25M or more, and where data was available
on the General (Managing or Founding) partners and their gender. The 303 VCs together represent 710 general
partners and €75B AuM.

#VCs

Total GPs

AuM (M)

Nordics

41

120

€ 5.98

West

82

226

€ 27.38

CEE

37

85

€ 3.66

Central West

57

168

€ 16.98

Southern

38

95

€ 4.66

6

16

€ 350

42

112

€ 16.67

303

710

€ 75.67

Baltics
UK
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Assets Under Management, VC Ecosystem & Gender Diversity Sentiment Data
A websurvey was conducted among the VCs that qualified (>€25M AuM, HQ Europe) to which 122 VCs replied.
The websurvey was sent to the largest VCs with >25M AuM in Europe, complemented by a general mailing with
the support of local venture capital associations. Lastly, funds of funds managers were approached to support
this initiative as well. The 122 websurvey respondents together represent €19B in assets under management.

• Final data on the balance of female and male general partners is weighed data from both desk research and
survey results.

• Final data on firepower is based on desk research only.

Characteristics Respondents:
Respondents per region, fund size represented, fund size per region and GP balance per fund size are presented
here.
Additional characteristics:

• On average VCs had 2.4 funds to manage.
• Funds were mostly focused on seed and early-stage investments (34% and 36% respectively for funds 1, 30%
and 37% respectively for funds 2)

• Funds were mostly focused on general tech (61% funds 1 and 68% funds 2)
• First funds on average were launched in 2016, the second in 2018. The other funds were launched in 2019,
2020.

• The balance of female GPs improves over time, where in 2016 the number of female general partners was 8%
on average, this improved to 25% of the partners in 2020.

Characteristics Respondents
Respondents by Region

8%

CEE

6%

Baltics
South

19%

Central-West

19%

Nordics

19%

West

19%
10%

UK
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Funds Size per Region

25%

UK

17%

10%

33%

South

West

8%
10%

9%

29%

22%

4%

13%

€100-200M

0%
9% 0%

€200-500M

26%
€500M+

13% 0%

No Answer

VC Funds Size

23%

28%

21%

18%

8%
2%
€25-50M

€50-100M

€100-200M

€200-500M

€500M+

NA

GP Balance per Fund Size

87%

€500M+

77%

€200-500M

79%

€100-200M

76%

€50-100M

71%

€25-50M
Male GP
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13%
23%
21%
24%
29%

Female GP

54

0%

0%

26%
43%

35%
€50-100M

21%

30%

43%

€25-50M

20%

17%

13%

13%

17%

14% 0% 14% 0%

71%

Baltics

Nordics

25%

60%

CEE

Central-West

8%
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Startup Data
Our assessment of startups & gender data is based on dealroom.co data.

•
•
•
•
•

The report considers startups with launch year >2010.
Startups needed to have funds raised.
Headquartered in any one of the 27 European Union countries or the UK.
In total 22K funding rounds have been analysed.
Funding rounds from 2018-2021

2018

2019

2020

2021

Total

VC Deals with gender data

5243

5439

5567

5775

22024

MALE

4348

4493

4665

4764

18270

FEMALE

345

346

323

382

1396

MIX

550

600

579

629

2358

Interviews with Leading VCs in Europe
In addition, IDC interviewed 9 General Partners, both male and female, on their perspectives on gender equality
in the VC sector. Their opinions have helped with additional insights for this report.
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LIMITATIONS TO THE RESEARCH
Limitations to the Research
This work sheds light on a different aspect of how diversity impacts the VC sector and aims to address issues that
may help to decrease this inequality. At the same time, there are limits to what can be researched and the data
that is available. Several limitations are worth highlighting:

•

Dealroom.co combines machine learning and data engineering with verification processes and a strong
network of ecosystems. Data from dealroom.co as such is vast and extensive, but not complete on aspects
such as gender data.

•

As there was a strict criterion to include only VCs with a minimum of €25M AuM, data on the CEE and Baltics
is limited, as these tend to have smaller VC firms. In addition, there were no survey responses from Poland,
Slovenia, Slovakia, Croatia and Malta.

•

Small changes at the top (1 female GP at a large fund) can make a major difference.

•

The data on access to funding gives an indication of what this balance looks like at the moment. At the same
time, it may still be that there is an imbalance in the actual carried interest for male GPs and female GPs. For
example, the share of profits earned by male general partners can be higher or lower than a female’s share
of profits. This is not public information and not further detailed in this research.

•

Be aware that response was provided on a voluntary basis, and that those with an interest in gender balance
are more likely to respond to survey requests than those who are not.
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THANK YOU!
Secondary sources have been used to complement, verify, and check data on startups,
VCs and the VC ecosystem. For that we would like to especially mention:
I5 & Dealroom.co
Local Venture Capital Associations, in
particular the:

We would not have been able to provide
the level of insight without the help of the
following contributors:

Lithuanian Private Equity and Venture
Capital Association

Google

Finnish Venture Capital Association

Experior VC

Belgian Venture Capital & Private Equity
Association

Revaia

Luxembourg Private Equity and Venture Capital
Association

Oktogon

Latvian Private Equity and Venture Capital
Association

CapitalT

KfW Capital

Panakes
South Central Ventures
Brightcap VC

Polish Venture Capital Association

PreSeed Ventures

Aligned organisations: Diversity VC, 2X
collaborative, Sista, Future VC, France Digitale,
Station F
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AMBASSADORS OF EUROPEAN WOMEN IN VC
Advisory Board to the Report formed out of General Partners of Venture Capital Funds from EU — the authors
of the initiatives ensuring equal access to capital for European female-led Venture Capital funds, endorsed by EU
Commissioner Mariya Gabriel.

Alice Albizzati
Founding Partner at Revaia

Almudena Trigo Lorenzo
Founding Partner at BeAble
Capital

Anna Wnuk
Head of Community of
European Women in VC

Diana Saraceni
General Partner at Panakes
Partners

Ekaterina Almasque
General Partner at
OpenOcean.vc

Elina Halatcheva
Managing Partner at
BrightCap Ventures

Emilia Mamajova
Founding Partner at ESPIRA
Investments

Gerda Larsson
CEO at Curitas Ventures

Heidi Kakko
Chairman of the Supervisory
Board of UniTartu Ventures

Helle Uth General Partner & Co-founder
at the PSV tech Fund

Inka Mero
Managing Partner at Voima
Ventures

Janneke Niessen
Managing Partner at CapitalT

Jerneja Loncar
Founder at Good Tech
Ventures

Judith Dada
General Partner at La
Famiglia VC

Kinga Stanisławska
General Partner at Experior VC,
Founder at European Women
in VC

Kristina Berzina Founding Partner at Livonia
Partners

Laura González-Estéfani
General Partner at The
Venture City

Léonie Weerakoon Investor & Advisor

Marie-Helene AMETSREITER
General Partner at
Speedinvest

Myrto Papathanou
Founding Partner at
Metavallon VC

Simone Brummelhuis
General Partner at Borski
Fund

Tatjana Zabasu Mikuž
Managing Partner at South
Central Ventures

Veronika Pistyur
General Partner at Oktogon
Ventures
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REGION AND
COUNTRY
OVERVIEWS
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NORDICS
GP Balance — Nordics
Male

87.5%

Female

Work — 4.5 stars
Money — 4 stars
Knowledge — 4.5 stars
Time — 5 stars
Power — 4.5 stars

6%

Women in the Nordics have the strongest starting position when
it comes to gender equality. In most areas, they outperform other
regions and countries. Especially when looking at the power position,
the Nordics outperform other regions.

12.5%

Firepower

94%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

The Nordic region has one of the highest levels of female General Partners in nominal terms. Within
this region, Sweden & Denmark are best positioned when it comes to the male/female GP balance;
Denmark is best positioned at the VC female funding gap. Finland is pushing the numbers down with an
exceptionally low number of female general partners. Though Sweden scores high on gender balance
for general partners, there is a substantial difference when it comes to the actual ability to invest — or
firepower per partner.

Denmark scores highly on gender equality and high on the balance of male and female
general partners. Denmark is well on its way with initiatives to address the gender gap in
female funding, to create more transparency and set tangible and measurable goals with
its Diversity Commitment Initiative, signed by 8 leading VCs.

Sweden scores highest on overall gender equality in Europe, with a slight exception for
the money domain, where it scores relatively low on economic situation and income
distribution. This is reflected in the GP gender balance, though actual access to funding
lags.
Finland scores highly on overall gender equality in Europe. Only in the knowledge domain
it performs less well compared to the region. Despite the good starting position, Finland
has not been able to capitalise on this in the VC scene, with only 7% of female GPs. The
sector has launched several initiatives to change this.
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DENMARK
GP Balance — Denmark
Male

87.5%

Female

Work — 5 stars
Money — 4 stars
Knowledge — 4.5 stars
Time — 5 stars
Power — 4 stars

3%

The starting position of women in Denmark, as in the other Nordic
countries, is high. Compared to the other Nordic countries, Denmark
scores somewhat lower on Power, though still far above the European
average.

12.5%

Firepower

97%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Diversity from a Funding Perspective
•

Denmark has a good starting position when it comes to gender equality. Denmark also ranks quite highly when it comes
to the balance of male and female general partners. Actual access to funding though is slightly below average; few of the
female partners are GP level at one of the larger funds.

•

Several initiatives have been started. In 2021, 8 leading VCs signed a Diversity Commitment, with a focus on increasing
investments in female or mixed gender teams and creating more gender diversity in the organisations, investment teams
and the partner group. For the partner group this target is set at 25%.

•

Unconventional Ventures is a strong advocate for diversity in the Nordics, with annual reports on diversity in the startup
& VC funding landscape in the Nordics.

Startup Perspective
•

The Danish startup market was strongly stimulated by COVID-19 grants from the Innovation Fund Denmark, which
directed over €40 million to Danish startups.

•

The number of female-led startups is increasing slightly; the number of mixed gender teams is growing more rapidly.

•

Denmark may have two new role models in Mai-Britt Zocca and Inge Marie Svane, whose startup IO Biotech with its IPO
in 2021, is now valued at approx. €300M.

Denmark

91%

1%

8

%

4%

2017

86%

83%

82%

2018

13%

4%
2019

Source: Dealroom Startup Data
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To work for increased diversity in startups and investments is very
important. These companies are the next generation and have a chance
to change the way things have historically been done. As investors in
early-stage companies, we have an opportunity and a responsibility to
support and encourage that change.
But to be honest, as much as we strive to invest in more female
founders, it is still hard to find enough. Since I started in the industry
8 years ago there has definitely been an increase in the number of
female entrepreneurs within our investment focus, but it’s still not
enough. We do see improvements, but I think they are happening
very slowly. We are part of the Danish Diversity Commitment, where
we work together with other players in the industry to find ways of
working for increased diversity in the industry. (https://diversitycommitment.com/).

HELLE UTH
General Partner & Co-founder,
PreSeed Ventures
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SWEDEN
GP Balance — Sweden
Male

81%

Female

Work — 5 stars
Money — 3.5 stars
Knowledge — 5 stars
Time — 5 stars
Power — 5 stars

6%

The starting position of women in Sweden is the strongest compared
to all other countries. The only area where they score relatively low is
“Money”. This is mainly due to income distribution and the economic
situation.

19%
Firepower

94%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Diversity from a Funding Perspective
•

The GP balance in absolute numbers in Sweden is above average. Actual ability to invest by female partners though is
quite below average. The fact that the country scores highly on gender equality is reflected in the number of female
General Partners, but not in the actual investment firepower.

•

There are several initiatives to boost female access to funding. Recent initiatives come from female-led VCs such as
BackingMinds, which raised €60M to invest in female entrepreneurs. Another Swedish initiative is “Time to Raise”, an
initiative supported by SEB, Microsoft for Startups, WeWork, Sircular and Invest Stockholm to support female entrepreneurs.

•

Kinnevik, one of the larger VCs, sets an example with a sustainability director, and places a lot of emphasis on its diversity
& inclusion strategy. Kinnevik became the first investor globally to be awarded the Diversity VC Level 2 Standard.

Startup Perspective
•

Sweden has quite a substantial number of female co-led startups, of which Einride, Gysynta Pharma, Stockeld and
Doconomy currently hold the largest valuations.

•

The number of male-only led startups has decreased by 6% over the past 5 years, creating more room for mixed-gender
and female-led startups.

•

Pernilla Nyrensten was the first woman to list on the Stockholm Stock Exchange with the IPO of RevolutionRace, valued
at US$1B.

Sweden

82%

80%

8

%

10

10 10

%

%

2017

79%

78%

2018

%

7

%

2019

Source: Dealroom Startup Data
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FINLAND
GP Balance — Finland
Male

Female

92%

8%

Work — 4 stars
Money — 4 stars
Knowledge — 3 stars
Time — 4.5 stars
Power — 4.5 stars

7%

The starting position of women in Finland is high, and it scores above
the European average in all areas. Compared to the other Nordic
countries, Finland scores relatively low on the Knowledge domain,
due to segregation and the number of tertiary students in education,
health and welfare, humanities and arts.

Firepower

93%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Diversity from a Funding Perspective
•

Finland has one of the lowest scores when it comes to female general partners. Considering the starting position in
gender equality it is a disappointing result. The Finnish Venture Capital Association (FVCA) has launched several initiatives
to turn this around

•

It supports student initiatives such as Aalto University Private Equity Club and Women’s Career Society, a network for
female business students looking for support and inspiration for their careers.

•

It arranges training for its members about diversity in recruiting and started measuring the number of female partners
and managers at VCs, and perhaps most importantly, it publishes the results.

•

At the same time, the FVCA has seen that cooperation with students benefits diversity overall. Efforts are therefore also
largely focused on educating and creating awareness among students on the VC profession. It does so with mentoring
programs, an annual master’s thesis competition and webinar series.

•

Specific VC initiatives that stand out: Voima Ventures and its CEO Inka Mero have been active in finding female board
members for its portfolio companies. EVLI Growth Partners initiatives on ESG, and Maki.vc has made its trainee recruitment
open and inclusive; as a result it attracts a great variety of applications.

Startup Perspective
•

The largest female-led startups currently are Enfuce and Redhill Games. A notable investment in 2021 with a female
founder was Pixieray, which received $4.4M.

•

TESI (Finnish Industry Investment) publishes its annual Diversity Review which covers its in-house organisation as well as
the composition of the Boards of Directors of TESI’s direct investments.

Finland

81%

%
8% 11

9% 9%

2017

85%

85%

82%

2018

%
6% 9

2019

Source: Dealroom Startup Data
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I am really happy to talk about diversity, because the truth is that things
have barely changed in the last few years. If we look at purely womenfounded startups, they raised just 1% of invested capital in Europe and
around 5% went to mixed-gender founding teams. In the end, it is a
numbers game to some extent. Taking FemTech as an example, we
naturally also need women in leading VC roles to truly understand the
gender-specific issues and evaluate the solutions. This does not mean
that diversity is only equal to male-female balance — we need to be
mindful of all diversity whether it is based on gender, ethnicity, age or
religion to name a few. At EGP, we focus on diversity in everything we
do, and it is foundational in our ESG focus and investment philosophy.
We believe that technology, combined with important human values,
will solve many challenges of today. But coming back to diversity; we
need more data and through data more action — when we identify
problems, we need to fix them so that in the future, everyone has a
chance to be heard and understood on the basis of their merits and
innovativeness.

PAULIINA LÄMSÄ
Investment Manager at EGP

While some VC firms are becoming much more balanced, board rooms
are not. As employees and stakeholders start to demand that companies
have a greater purpose and prove impact, it is crucial leadership teams
become more gender-balanced if we want to achieve real balance and
reap the benefits of having diverse teams when scaling companies.

EKATERINA ALMASQUE
General Partner OpenOcean
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WESTERN EUROPE
GP Balance — Western Europe
Male

87%

Female

Work — 4 stars
Money — 4 stars
Knowledge — 4 stars
Time — 4 stars
Power — 4 stars

13%

Women in Western Europe have a strong starting position when it
comes to gender equality, though each country excels in a different
indicator. France excels in Power, Belgium in Knowledge and Money,
Ireland in Work, and the Netherlands in Time.

13%
Firepower

87%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Western Europe has an average number of female GPs, access to funding is slightly above average (13%).
Within the region, Belgium scores higher on the balance of female GPs, but lower on the ability to invest.
France scores high on actual access to funding, setting an example with role models for the industry.

Women in France score highly when it comes to power and females in leading positions.
This resonates in the VC landscape where, compared to other countries, it has female GPs
at larger funds, particularly in the bio-tech/life science space.

Ireland has a proactive approach to support its female entrepreneurs and businesswomen.
In 2020, an ambitious action plan was set up to stimulate, track, and monitor progress
made in female entrepreneurship.

Belgium scores above average when it comes to female GPs, but below average when
it comes to actual access to funding. Initiatives have been announced, but no concrete
goals have been set.

The Netherlands performs below average when it comes to both gender balance of GPs
and access to funding. Several initiatives are being taken to turn this around.
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FRANCE
GP Balance — France
Male

Female

85%

Work — 3.5 stars
Money — 4 stars
Knowledge — 4 stars
Time — 3.5 stars
Power — 5 stars

15%
Firepower

83%

Women in France have a strong starting position when it comes
to gender equality, where especially role models in Power set an
example. The position of French women is undermined by their score
in Work, not in participation or FTE employment rate, but rather in
the segregation and quality of work and in the flexibility to take a few
hours off.

17%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Diversity from a Funding Perspective
•

French women have a strong starting position, especially when it comes to power & knowledge. France also lists as one
of the countries with a relatively high level of female GPs. In addition, access to funding is above average. Two of the larger
VCs in France (Sofinnova and Demeter) have women in GP positions, setting an example for the VC industry, even though
these VCs are more life sciences and biotech oriented.

•

In 2021, France Invest declared a commitment to promote gender equality in private equity, venture capital and associated
organisations. The commitment focuses on:

•

A consolidation of the best governance practices of its member organisations as well as in those they invest in.
•

Taking action to attract and retain women in this profession and measure the results of these actions through
measurable and concrete commitments.

•

For this initiative, France Invest works with Sista, a French program that promotes and researches gender equality in
the French finance and tech scene together with BCG.

Startup Perspective
•

From a startup perspective, France has remained at the same level over the past year, with the number of deals going to
all-male led startups at 85%.

•

There were 5 startups in 2021 with a female founder which in total received $7.8M. Aglaia therapeutics, a biotechnology
startup, received the largest funding with $4M.

•

Vestiaire Collective is one of France’s unicorns that was co-founded by women - Fanny Moizant, Sophie Hersan.

France

84%

85%

6% 10%

5

%

2017

2018

10%

7%
2019

Source: Dealroom Startup Data
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Gender diversity in the tech industry is a combination of interdependent
factors that need to move quickly and simultaneously in the same
direction:
1.

More role models and education to fight bias and encourage women
to launch businesses or to work in finance;

2.

More female entrepreneurs for more women-founded companies
in dealflow;

3.

More female investors with decision making powers for a better
ratio of women-founded companies financed vs. women-founded
companies presented;

4.

More women-founded companies financed for more role models.

MAYA NOEL
CEO, France Digitale

In France, initiatives such as SISTA aim to reduce the inequality of
funding between female and male entrepreneurs. We also benefit
from support schemes for young parents to help balance family and
professional lives. Things are moving in the right direction; this must
now be reflected in the capital raised by women-led companies.

ALICE ALBIZZATI
Founding Partner at Revaia
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IRELAND
GP Balance — Ireland
Male

92%

Female

Work — 4.5 stars
Money — 4 stars
Knowledge — 4 stars
Time — 4 stars
Power — 3.5 stars

10%

Women in Ireland have a good starting position in most domains. The
one domain where progress could be made is in the area of female
role models with power, for example in government, board members
or board of director positions.

8%
Firepower

90%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Diversity from a Funding Perspective
•

Ireland ranks relatively low on the funding balance, with 8% of general partners being female. Though access to funding
is a bit higher, it is still below average.

•

Though Ireland communicates an entrepreneurial and female friendly investment environment, it does not show that well
in the numbers. Enterprise Ireland therefore created an action plan in 2020 for Women in Business. There is an outspoken
ambition: to double the number of women-led companies in the export market by 2025. The plan has 4 objectives:

•

•

To increase the number of women becoming entrepreneurs

•

To increase the number of women founders in high potential startups

•

To increase the number of women-led companies growing internationally

•

To increase the number of women in senior leadership positions in companies in Ireland

As Enterprise Ireland states, the objectives are inter-connected, so to achieve one of them you need to achieve all of them.

Startup Perspective
•

During 2021, 7 female entrepreneurs were listed for the EU Prize for Women Innovators, a prize funded by the EU’s
Horizon Europe programme for research and innovation and managed by the European Innovation Council (EIC) and
SMEs Executive Agency.

•

In 2021, female led startups surpassed the €100M investment level, as 50 female-led tech companies raised money the
previous year. Expectations are high for these women to perform in 2022.

•

Ireland performs above average when looking at the number of mixed or female led startups that received funding last
year. Despite the initiatives above, though, there is no growth compared to previous years.
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BELGIUM
GP Balance — Belgium
Male

Female

88%

12%

Work — 4 stars
Money — 4.5 stars
Knowledge — 4.5 stars
Time — 3 stars
Power — 3.5 stars

10%

Women in Belgium start from a good position, and are especially
well positioned in the Money domain. In the domain of power there
is ground to be gained in the share of ministers as well as board
members at financial institutions. Being the host of the European
Union’s headquarters, its position in gender equality is below
expectations when it comes to power as well.

Firepower

90%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Diversity from a Funding Perspective
•

The balance between male and female general partners in Belgium is above the European average; actual ability to fund
startups is below average for female fund managers.

•

Though the government announced specific plans to promote equality, the sector does not show much progress yet.
Initiatives to turn this around include:

•

Febelfin, the Belgian financial sector federation, launched the ‘#InclusionInFinance’ campaign, addressed to all employees
of the sector, at all levels, with the aim of bringing concrete, positive change to the workplace. The campaign offers a set
of tools to create an inclusive workplace. However, no concrete goals have been communicated.

•

Belgium hosts Women in Finance, which has the mission to raise awareness of diversity and inclusion and promote
gender balance at all levels within the financial sector.

Startup Perspective
•

Belgium has some fluctuations in funding rounds that went to female led or mixed team led startups, with 2019 as a
positive outlier.

•

Belgium has seen several startups with a female founder or mixed team. Indigo Diabetes, founded in 2016, received most
funding and has the highest valuation.
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NETHERLANDS
GP Balance — Netherlands
Male

Female

90%

10%

Work — 4.5 stars
Money — 4 stars
Knowledge — 4 stars
Time — 5 stars
Power — 3.5 stars

5%

In the Netherlands, women score highly on Time and Work, somewhat
lower on Power. Though females are well represented in nonprofit
and government positions, this is less the case when it comes to
board and commercial top positions.
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Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Diversity from a Funding Perspective
•

The Netherlands performs below average when it comes to both gender balance of GPs and actual access to funding.
Several initiatives are being taken to turn this around:

•

Techleap and Dutch VCs started the #Fundright initiative. #Fundright is a movement aimed at ensuring a more diverse
ecosystem, with the goal to reach a diverse ecosystem by 2023, through:

•

•

All participating investment companies and the management teams of their current portfolio companies will have a
diverse mix including 35% women, though the position of these women is not further specified.

•

And a considerable percentage of the companies (co)invested in should be (co) founded by a woman.

Another initiative is the Inspiring Fifty — an initiative from Janneke Niessen, who is also founder of VC fund CapitalT, which
has been set up to place a spotlight on female tech entrepreneurs.

Startup Perspective
•

Since 2015 The Netherlands has seen several female or mixed team led startups, of which Vico Therapeutics and Onera
have the highest valuations. Mambu is one of the Dutch unicorns, also co-founded by a female in 2011.
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The current situation in which we invest in a homogeneous group of
entrepreneurs is problematic. We not only leave a lot of opportunity
on the table, but also a lot of unused potential. We need to create a
level playing field with equal opportunity for everybody. There is no
one silver bullet. Funding is a key piece of the puzzle, but work needs
to happen in several areas concurrently — education, the workplace
and, last but not least, in the investment firms themselves.

JANNEKE NIESSEN
Co-founder CapitalT

It is an assumption that there is not enough female talent — there
is. However, you do need to pro-actively search for it. Make sure that
your candidate list always has several women on it and do not accept
recruitment firms that have not short listed any females.
Our companies led by female CEOs and Chairs (iOnctura, Cardior,
Precirix, Draupnir) generally manage to get a diverse set of candidates
for their searches — makes you think twice when someone tells you
that the talent is not available.

ROEL BULTHUIS
Managing Partner, Inkef Capital
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CENTRAL WEST
GP Balance — Western Europe
Male

Female

92%

8%
Firepower

96%

4%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Work — 4 stars
Money — 4.5 stars
Knowledge — 3.5 stars
Time — 3 stars
Power — 3 stars
Women in the Central West have a fairly strong starting position when
it comes to gender equality, though there is inequality in the domains.
The high scores in Money are related to financial resources mainly
in Luxembourg. Austria scores particularly low in the area of time &
power.

Central West scores below average on the number of female GPs. Actual access to funding is also below
average at 4%. Within the region, Austria scores higher on the balance of female GPs, as well as on actual
access to funding. Germany and Luxembourg score below average.

Germany ranks low in the gender funding balance in both the general GP balance and
access to funding. German policy is aimed at increasing the role of female executives &
entrepreneurs. Despite a set quota, not much has changed yet.

Austria ranks quite high in gender funding balance, both in general GP balance as well as
access to funding. Austria has several initiatives running to improve the gender balance,
among others a quota system. In addition, it launched the Female Founders initiative,
which aims to close the gender gap in the European startup scene.

Luxembourg scores above average when it comes to overall gender equality. Despite it
being the only EU state with a ministry whose responsibility is exclusively gender equality,
the GP balance on a funds level as well as access to funding is (far) below average.
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GERMANY
GP Balance — Germany
Male

Female

90%

10%

Work — 3 stars
Money — 4 stars
Knowledge — 1.5 stars
Time — 3 stars
Power — 4 stars

5%

The starting position of women in Germany is average. Though the
country scores low in the area of knowledge, it scores quite high in
the area of power. This is mainly due to the strong position of women
in politics, with Germany being the first country in continental Europe
with a female prime minister and the first gender equal cabinet.

Firepower

95%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Diversity from a Funding Perspective
•

Germany ranks low in the both the general GP balance and access to funding. With respect to macro economics, Germany
has a low ranking on knowledge in almost all areas.

•

German policy is aimed at increasing the role of female executives & entrepreneurs. In 2021, Germany’s government
announced plans to further improve gender equality in the workforce. Currently there is a 30% quota, but only for nonexecutive board members.

•

Other initiatives to accelerate gender equality include #startupdiversity, which aims to increase diversity in the German
startup scene, including through increasing female participation in the venture capital world. The initiative was launched
in May 2021 by the German Startup Association and Get Started (the startup initiative of the digital association Bitkom). A
key element of the initiative is to encourage VCs to report on gender diversity in their own organisations and companies
they invest in as well as measures undertaken to increase diversity.

•

Berlin based La Famiglia is a female led VC, which has now raised €85M for 2 funds. Invested in Deel and Forto, well known
unicorns.

Startup Perspective
•

Germany has a small number of startups led or co-led by female founders. Pitch and Wandelbots are examples of female
co-founded startups that received funding in 2021. Unicorns with a female founder include Infarm and Sono Motors.
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Companies benefit from the diversity of their employees. In the VC
ecosystem, however, the share of women is clearly underrepresented.
Many specific steps are needed to improve the situation. It starts
with ’entrepreneurship education’ and ends with a cultural change. With
the support of the European Recovery Programme Special Fund, KfW
Capital invests in VC funds, which in turn invest in innovative growth
companies. We also actively address future topics such as ‘diversity/
increased participation of women’ in the VC ecosystem. KfW Capital
currently has a 47% share of women. Our diverse team supports
creativity, strengthens cohesion and helps us with the necessary
change of perspective. The ’European Woman in VC’ study makes an
important contribution to strengthen awareness about the share of
women in the European VC ecosystem. We are glad to support it and
will continue to advocate more diversity in the VC ecosystem.

DR. JÖRG GOSCHIN
Co-CEO and Sr. Managing Director

ALEXANDER THEES
Co-CEO and Sr. Managing Director,
KfW Capital
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AUSTRIA
GP Balance — Austria
Male

83%

Female

Work — 4.5 stars
Money — 4 stars
Knowledge — 3.5 stars
Time — 3 stars
Power — 2.5 stars

19%

The starting position of women in Austria is quite high. Austria scores
high in Work and Money. With respect to work, Austria scores well
on the duration of working life and segregation of work. Despite
government initiatives, Austria scores low on Power.

17%
Firepower

81%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Diversity from a Funding Perspective
•

From a macroeconomic perspective, the country ranks highly in work, less so on the power position of women. Austria
ranks quite highly in gender funding balance, both the general GP balance and access to funding. Speedinvest, one of the
largest funds in Austria, has one female GP, setting an example for the industry.

•

Austria has several initiatives to improve the gender balance. Austria has implemented a quota system as of 2018, where
there must be at least 30% of women and 30% of men on the supervisory boards of publicly traded companies and
companies with more than 1,000 employees. In addition, the Austrian government committed to raising the percentage
of women on supervisory boards of companies with at least 50% stake held by the federal government to 40%.

•

A pan-European initiative launched and run out of Austria is Female Founders, which aims to close the gender gap in the
European startup scene. Its main activities are community building and supporting female entrepreneurs through two
accelerator programs.

Startup Perspective
•

Austria has a small number of startups led or co-led by female founders. Vira Therapeutics, Byrd and Kiweno are among
the ones with the highest valuations. Byrd is one of the co-female led companies that received funding (€16M) in 2021.
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LUXEMBOURG
GP Balance — Luxembourg
Male

96%

Female

Work — 4 stars
Money — 5 stars
Knowledge — 5 stars
Time — 3.5 stars
Power — 3 stars

1%

Luxembourg scores highly in the areas of Knowledge & Money,
creating an above average starting position for females when it
comes to gender equality. Being the European capital there is a clear
challenge to improve the power position for females.

4%
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Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Diversity from a Funding Perspective
•

Luxembourg scores above average when it comes to gender equality. At the same time, the GP balance on a funds level as
well as access to funding is below average. The larger funds in Luxembourg do not have female GPs, and female partners
are only present at a few of the smaller VCs. There are several initiatives to improve the situation:

•

Luxembourg established a Ministry dedicated to gender equality in 2015. It is the only EU state with a ministry whose
responsibility is exclusively focused on gender equality. Its missions and initiatives focus mainly on legal and factual
equality between women and men.

•

Launchpad is a new initiative launched in January 2022 by the services group IQ-EQ in support of female-led funds. Key
measures of the initiative include preferential service terms, access to expertise and a professional network, and capacity
building. Those benefits are targeted at helping women who are launching their first funds and are available to funds with
over 50% female ownership or a female founder.

Startup Perspective
•

Luxembourg has a very limited number of female or mixed team led startups. Travelsify and JobToday are two of the
noteworthy ones, where JobToday currently is valued between €65M and €95M. Ibisa and StartTalers are two of the
(co-) female led that received funding in 2021.
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CENTRAL & EASTERN EUROPE
GP Balance — Central & Eastern Europe
Male

Female

94%

6%
Firepower

98%

2%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Work — 2.5 stars
Money — 2 stars
Knowledge — 2 stars
Time — 2 stars
Power — 2 stars

Women in the CEE region have a relatively weak starting position
when it comes to gender equality. Improvements need to be made
in all areas.

The CEE region has one of the lowest levels of female funders.
There is limited data available on female funding and female VCs as in general the funds in CEE are
smaller; there are not many VCs with AuM >€25M.
Those funds that are more sizeable often do not have female GPs. As such in most countries female
partners do not make up more than 10% of the GPs. This share is reflected also in funding in female
hands: with few exceptions, female GPs manage only 2% of assets.

Polish female GPs represent only 6%
of overall GPs including in sub €25M
funds. Despite a strong movement to
support gender diversity, the situation
remains unchanged.

Gender equality is not a major issue on
the political agenda. This is reflected in the
funding numbers, where only 6% of the
GPs are female, and access to funding is
even lower, at 2%.

Romanian diversity levels are below
the regional average; no female GPs
have been identified.
Slovenia, Slovakia and Croatia hardly have
any VC funds with AuM of >€25M.
Bulgaria stands out in the region with
27% of female GPs and an above
average share in assets to invest.

As such they have almost no influence on
the overall numbers.
Smaller countries usually have a
significantly smaller number of VCs, which
limits opportunities for female partners.

Czech Republic is the second most
diverse country in the region, yet there
are no female GPs at funds >€25M.
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POLAND
GP Balance — Poland
Male

Female

100%

0%

Work — 2 stars
Money — 2 stars
Knowledge — 2 stars
Time — 2 stars
Power — 1 star

0%

Women in Poland have a relatively weak starting position when it
comes to gender equality in all its aspects. Though in all areas there
is room for improvement. Poland lacks role models in particular with
almost no females in leading positions.
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Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Diversity from a Funding Perspective
•

Poland, with one of the largest economies of the CEE, has a low balance of female GPs and as such also limited access to
funding for women. There are female led VCs, like Black Swan or Experior. However; these do not have funds >€25M. The
funds in Poland with > €25M AuM do not have female GPs. Overall, the country is not well positioned when it comes to
gender equality in general, especially ranking low in the area of power. There are limited government driven initiatives to
improve the situation. However, there are commercial initiatives.

•

European Women in VC (also the initiator of this study) is a community of women investors (managing partners and
founders of VC funds and business angels). It was originally a joint initiative of women from CEE countries with the mission
to strengthen women’s presence in the VC industry in Europe and recognise the role of women in the VC world.

Startup Perspective
•

As technology plays a crucial role in the development of the startup and VC scene, Poland is an active member of initiatives
focusing on shaping the tech workforce such as Girls in Tech or Coding-girls or Geek Girls Carrots. One of the main events
focusing on women in technology is Perspektywy Women in Tech annual conference.

•

In 2021 PSIK (Polish VC and PE Association) together with a local chapter of Level 20 proposed steps aiming at increasing
the number of women in PE, for example launching a mentoring program to help retain and develop high-potential
women in the industry.

•

From an entrepreneurial point of view, there is a limited set of (co) female led startups. The notable ones are Tylko,
Mindgram, Yosh, CashDirector and Nevomo.
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“It’s a Man’s World” is a catchy song, but we should put more work,
so it doesn’t become an anthem of lack of inclusivity in financial
market. It’s not enough to have the strategy of Diversity & Inclusion.
Recent data gathered by European Woman in VC show that even
though there are plenty woman working on junior level positions, it’s
very hard for them to break the ceiling and be promoted to senior or
partner level. I’m proud to work at PFR Ventures, where 3 out of 7 the
investment directors are female. Also, we have female representation
in investment committee. I hope that by giving this example, we will
encourage more teams to hire women. We have a lot to do in Poland
to make our ecosystem more inclusive.

MAŁGORZATA WALCZAK
Investment Director at PFR Ventures

IDC #EUR148997722

© IDC 2022

81

EUROPEAN WOMEN IN VC

ROMANIA
GP Balance — Romania
Male

Female

100%

Work — 2 stars
Money — 1 star
Knowledge — 1 star
Time — 1.5 stars
Power — 1.5 stars

0%

Firepower

100%

Women in Romania have a weak starting position when it comes to
gender equality in all its aspects.
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Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Diversity from a Funding Perspective
•

Romania has a weak starting point when looking at overall gender equality. From a VC level, there are not many funds
that have over €25M AuM. Based on available public data, those funds that do have >€25M AuM do not have female GPs.

•

The National Confederation for Female Entrepreneurs (CONAF) is an organisation for female entrepreneurs aiming at
developing and promoting female entrepreneurship in Romania. In 2021, CONAF heavily focuses on education of young
people and women.

•

Romania is part of EBRD Women in Business program. This program targets women-led SMEs; i.e., businesses with fewer
than 250 employees and annual turnover of less than €50 million or a balance sheet total of less than €43 million.

Startup Perspective
•

From an entrepreneurial perspective, Romania has a higher than average number of female ICT specialists.

•

There are some female founded startups in Romania. Instant Factoring and Druid are two examples of female led startups
that received funding. Though their valuations do not exceed €50M.
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BULGARIA
GP Balance — Bulgaria
Male

Female

73%

Work — 2.5 stars
Money — 0 stars
Knowledge — 1.5 stars
Time — 1 star
Power — 3.5 stars

27%
Firepower

80%

Women in Bulgaria have one of the weakest starting positions among
all CEE countries when it comes to gender equality.

20%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Diversity from a Funding Perspective
•

Though Bulgaria has a weak starting position when it comes to gender equality, there are many initiatives to turn this
around. Sofia, the capital of Bulgaria, is home to a large number of startups and receives funds from the European Union
to spur entrepreneurship. In addition, the IT sector of the country is rising, and women play an important role in it. A
substantial share of the workforce in IT in Bulgaria is female, contributing to the tech scene. Other initiatives include:

•

The Bulgarian Association of Women Entrepreneurs (BAWE) - operates with local businesses, state authorities and NGOs
abroad to encourage women’s entrepreneurship in Bulgaria.

•

The Bulgarian Fund for Women is a local initiative that aims at raising funds and offering grants to NGOs working to
advance women’s and girls’ rights, eliminate gender stereotypes, gender-based violence and discrimination, and achieve
gender equality in all spheres of life.

•

Bulgaria does not have a large VC ecosystem. There are not many funds and the existing ones are not that large. However,
the larger ones do have female GPs, such as Brightcap Ventures, Morningside Hill or NEVEQ.

Startup Perspective
•

Elena Hristova Marinova, president of Musala Soft, a software services company specialising in complex geographically
distributed enterprise projects, has been named Emerging Europe’s Female Business Leader 2020.

Bulgaria

77%

14%

11

%

0%

0%

2017

2018

18%
5%
2019

Source: Dealroom Startup Data

© IDC 2022

11%

5% 5%

0%
2020

2021
Male

#of startups from >=2010 that that received funding

IDC #EUR148997722

90%

89%

89%

86%

83

Female

Mix

EUROPEAN WOMEN IN VC

The people and institutions funding venture capital firms can accelerate
this change by demanding that the funds they invest in put in the
work to diversify their portfolios and their own investment teams by
investing in diverse and emerging fund managers. Doing so will make
a lasting impact on the entrepreneurial ecosystem by creating a ripple
effect of investment and innovation that benefits diverse founders,
teams and communities. So why not reap potentially impressive longterm returns while creating systemic change that literally improves
the world?

ELINA HALATCHEVA
Managing Partner Brightcap VC
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CZECH REPUBLIC
GP Balance — Czech Republic
Male

100%

Female

Work — 2 stars
Money — 2.5 stars
Knowledge — 2 stars
Time — 2 stars
Power — 1 star

0%

Women in the Czech Republic have a relatively weak starting position
when it comes to gender equality, similar to Poland.
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Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Diversity from a Funding Perspective
•

Gender equality is below average in the Czech Republic, especially in the areas of time and power. There are some
initiatives aiming to change this.

•

The Czech Women’s Lobby is a network consisting of 37 organisations. Its purpose is to promote, but also to defend
women’s rights, mainly by supporting the work of member organisations. Together they advocate laws that ensure a
better life for women, promote gender equality, and strengthen the position of disadvantaged groups of women.

•

ESPIRA, a female led growth equity firm investing in central European SMEs, has a philosophy to focus on companies
managed by balanced teams of both women and men.

•

From a funding perspective there is a limited number of VCs with AuM > €25M in the Czech Republic. Of those identified
with AuM of €25M, none have female GPs.

Startup Perspective
•

There are not many female led startups in the Czech Republic. To promote and fuel female entrepreneurship, the Czech
chapter of Future Females was launched in 2021, and is devoted to bringing change via talks and community-building
events geared toward helping support female entrepreneurship in the Czech Republic.
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HUNGARY
GP Balance — Hungary
Male

Female

94%

Work — 2 stars
Money — 1.5 stars
Knowledge — 2 stars
Time — 2 stars
Power — 0.5 stars

6%
Firepower

98%

Women in Hungary have a very weak starting position when it comes
to gender equality in all its aspects.
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Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Diversity from a Funding Perspective
•

The current starting position of females in Hungary is weak, and gender equality is not a major issue on the political
agenda at the moment. This is reflected in the funding numbers, where only 6% of the GPs are female, and access to
funding is even lower, at 2%. Commercial initiatives aim to change the outlook:

•

Hungarian investors created the Female Startup competition to give female entrepreneurs and their team members an
opportunity to meet investors. The organisers require applicants to be start-ups led or founded/co-founded by women,
to be at least 50% owned by women or to have teams that are at least 50% female. Although founded in Hungary,
competition is open to participants from various countries in the region. Finalists in 2021 included companies from
Hungary (CLICKandCRUISE or Babyburp), Bulgaria (alterEGO) or Romania (Investrory)

•

Women/Business/Angels Association focuses on supporting the innovation ecosystem in Hungary and the CEE region by
providing information on angel investing to prospective investors. The initiative supports women who want to become an
angel investor or founder. In November 2021 the Association published a report — “The role of women in re-launching
the economy and innovation decision making”.

Startup Perspective
•

Interesting female led startups include BankZee, DreamJO.bs and Indivizo.
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We should place much more emphasis on the education of young
people, boys and girls, around business skills and entrepreneurship. In
the current educational system, there is too much focus on stereotyped
education where girls are associated with care and education and boys
with tech and finance. This perception needs to be changed from an
early age.

VERONIKA PISTYUR
CEO at Bridge Budapest, General Partner at
Oktogon Venture
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SLOVENIA
GP Balance — Slovenia
Male

NA *

Female

NA *

Work — 3.5 stars
Money — 3 stars
Knowledge — 2 stars
Time — 4 stars
Power — 3 stars

NA *

Women in Slovenia have a relatively good starting position compared
to other CEE countries when it comes to gender equality in all its
aspects.

Firepower

NA *

*For Slovenia we have not been able to identify a VC with AuM >€25M )

Diversity from a Funding Perspective
•

The starting position of females in Slovenia is better compared to other countries in the region. From a funding perspective,
there have been no VCs identified that disclosed AuM of >€25M. Therefore no female GPs can be identified either.

•

Similar to the Czech Republic, Slovenia also started a local chapter for Future Females devoted to bringing a change via
talks and community-building events geared toward helping support female entrepreneurship in Slovenia.

•

In addition, Slovenia participates in the Academy for Women Entrepreneurs (AWE), part of a global initiative supported
by U.S. Embassy Ljubljana and CEED Slovenia to develop women entrepreneurs who are traditionally underserved. The
program in Slovenia currently works with 49 women entrepreneurs who possess a vision for entrepreneurial growth,
and it utilises CEED’s ALL-IN method of peer learning, mentorship, and networking, along with the DreamBuilder online
platform which leads members to create a business plan.
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SLOVAKIA
GP Balance — Slovakia
Male

100%

Female

Work — 2 stars
Money — 2 stars
Knowledge — 3 stars
Time — 1 star
Power — 1 star

0%

Women in Slovakia have a weak starting position when it comes to
gender equality in all its aspects.

0%

Firepower

100%

*For Slovakia we have been able to identify only 1 VC with AuM >€25M )

Diversity from a Funding Perspective
•

Slovakia has a small VC sector. One of the most prominent VCs is Neulogy Ventures, which does not have any female GPs.
There are several initiatives to spur the growth of female investors.

•

CrossEUWBA: a 2-year project funded by the EU with the objective of facilitating the funding of women entrepreneurs
through women business angels and contributing to the creation of a sustainable base of private investment in Europe.

•

Another initiative is the Lumus Investment Collective. Tereza Jacova (investment manager at Neulogy Ventures) is cofounder of Lumus Investment Collective — this is an angel investment club dedicated to bringing more female investors
in CEE. Established in July, 2020, Lumus made its first investment in May, 2021.

Startup Perspective
•

Sensoneo is one of the more recent startups, co-founded by a female.
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CROATIA
GP Balance — Croatia
Male

Female

80%

20%

Work — 3 stars
Money — 1.5 stars
Knowledge — 1 star
Time — 1.5 stars
Power — 2 stars

12%

Women in Croatia have a weak starting position when it comes
to gender equality in most of its aspects. Especially in the area of
knowledge, such as attainment and participation, graduates of tertiary
education, and the % of people participating in formal or non-formal
education there is ground to be gained.

Firepower

88%

*For Croatia we have been able to identify only 2 VCs with AuM>€25M)

Diversity from a Funding Perspective
•

Croatia has a relatively low starting position for women when it comes to gender equality. It ranks particularly low in the
area of knowledge. From a VC perspective there are only 2 VCs that show AuM of €25M or more. One of them is South
Central Ventures, which is co-founded by a female GP. SCV invests in Croatia & Slovenia. There are several initiatives to
help develop a better balance for women:

•

The Croatian Association of Business Women (CIRCLE) aims to promote joint efforts to improve the position of women in
business and family life. It advocates greater cooperation within and between companies to achieve greater diversity and
more opportunities for women in business. It partners with the Croatian Office for Gender Equality.

•

Together with Cyprus and Romania, Croatia is part of EBRD Women in Business program. This program targets womenled SMEs; i.e., businesses with fewer than 250 employees and annual turnover of less than €50 million or a balance sheet
total of less than €43 million. For a business to qualify for the program, overall operational management responsibility
must be held by a woman.

Startup Perspective
•

There are not many female led startups in Croatia. One of the more notable ones is DGROOPS.
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The work participation of women in our region has traditionally been
relatively high, and I’d say women participate across the industries and
levels. However, we are far from having equal representation in top
level positions, especially in industries such as investment banking,
investing or corporate finance. Clearly, there are significantly less
women in these industries overall, and we will only see more women
on boards if there’s a bigger number of them entering in more junior
positions. It won’t change overnight, but I think the trend is right, and I
see more and more female colleagues on investment teams. I strongly
believe in the power of mixed and diverse teams; different views bring
about change, innovation and better end results, which is what we all
value. And we will continue to work towards more gender balanced
teams — be it our own or portfolio companies’.

TATJANA ZABASU MIKUŽ
Managing Partner at South Central Ventures
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THE BALTICS
GP Balance — Baltics
Male

Female

94%

6%

Work — 4 stars
Money — 1 star
Knowledge — 2 stars
Time — 3 stars
Power — 2 stars

5%

Women in the Baltics have an average starting position when it comes
to gender equality. The differences per country are substantial. Though
Lithuania ranks low now with respect to macro-economic indicators,
there is a more positive outlook with a female led parliament and
being home to the female co-founded unicorn Vinted.

Firepower

95%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

The Baltics, similar to the CEE region, has a low level of female GPs.
There is limited data available on female funding and female VCs as in general the funds in the Baltics are
smaller. There are not many VCs with AuM >€25M.
Those funds that are more sizeable often do not have female GPs, Lithuania being the exception. As such
in most countries female partners do not make up more than 6% of the GPs. This share is reflected also
in funding in female hands; female GPs manage only 5% of assets.

The Estonian market presents reasonable opportunities for females when it comes
to gender equality. However, Estonia lists only 3 VCs with AuM of >€25M but none of
them were founded by a female GP. Estonia does create visibility around its female
entrepreneurs.

The starting position for females in Latvia is solid, though lacking in some areas. Similar to
the other Baltic countries, there are not many VCs with funds >€25M. The one VC with
funds over €25M does not have any female GPs. There are several initiatives to decrease
gender inequality and stimulate growth for women in business.

Though the starting position of women in Lithuania is low, there are signs of change. The
2020 parliamentary elections marked a turning point in Lithuania’s political parity. Today,
27% of seats are held by women, and the government’s cabinet is now the most genderbalanced as well as the youngest in Central and Eastern Europe.
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ESTONIA
GP Balance — Estonia
Male

100%

Female

0%

Work — 3 stars
Money — 1.5 stars
Knowledge — 2 stars
Time — 4 stars
Power — 1.5 stars

0%

The Estonian market provides reasonable opportunities related to
work and time for women. Progress in these sectors is undermined by
low rankings related to both money and power.

Firepower

100%
*Estonia only lists 3 VCs with AuM >25M.

Diversity from a Funding Perspective
•

Estonia is making small steps to improve the gender balance on a macro-economic level. The number of females in
parliament has increased. At the same time the gender pay gap remains among the highest in Europe. There are several
initiatives to improve the gender balance in Estonia:

•

Business and Professional Women (BPW) Estonia is a branch of BPW International, a global networking organisation
connecting female entrepreneurs. BPW Estonia runs training programmes and regular local events, as well as its annual
‘Woman of the Year’ awards.

Startup Perspective
•

There are some startups led by mixed teams with female founders in Estonia. One of the largest ones is Tuum (former
Modulkarbank), which received its latest funding in January 2022, total funding of >$20M. Single.earth is an example of
a climate startup, it is an online platform that enables forests, wetlands, and other natural resources to generate profit
without being sold as raw materials but instead as carbon offsets and biodiversity offsets through the nature backed
crypto token. Merit Valdsalu is the Co-Founder & CEO.

•

Estonia does therefore have a number of female entrepreneurs to act as role models for the industry. They include
Kristel Kruustuk from Testlio, Kai Isand, and Mari Liis Lind who founded the tech sisters platform. In addition, there are
companies such as Funderbeam and Jobbatical that are (co) led by females.
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LATVIA
GP Balance — Latvia
Male

Female

100%

Work — 4 stars
Money — 1 star
Knowledge — 1 star
Time — 3 stars
Power — 3 stars

0%

Firepower

100%

Women in Latvia have a solid starting position for gender equality
in terms of work opportunities. Acquiring power and having enough
time remain issues for women. There is significant potential for more
equality in terms of financial rewards.

0%

*Latvia only lists 1 VCs with AuM >€25M.

Diversity from a Funding Perspective
•

The starting position for females in Latvia is solid, though lacking in some areas. Similar to the other Baltic countries, there
are not many VCs with funds >€25M. The one VC with funds over €25M does not have any female GPs. There are several
initiatives to decrease gender inequality and stimulate growth for women in business.

•

The Latvian Business Women Association brings together 39 women’s organisations from across the country. The
association organises mentoring and training programmes designed to help women achieve economic independence.
It is a strong advocate of gender equality and aims to elevate the status of women, both at home and in the workplace.

Startup Perspective
•

Latvia aims to position its female entrepreneurs as role models. There are several examples: Alina Karpelceva and Alise
Semjonova who co-founded Riga Tech Girls, the latter also founded Infogr.am, Dagnija Lejina who is a frequent speaker at
tech events and Gunita Kulikovska, member of the Good Technology Collective.
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LITHUANIA
GP Balance — Lithuania
Male

83%

Female

Work — 4 stars
Money — 1 star
Knowledge — 2 stars
Time — 1.5 stars
Power — 2 stars

14%

The current position of women across all areas is low, except for work,
where opportunities are relatively strong. Financial rewards do not
match up and conditions related to time and power are also rather
poor for women in Lithuania.

17%
Firepower

86%
*Lithuania only lists 2 VCs with AuM >€25M.

Diversity from a Funding Perspective
•

Though the starting position of women in Lithuania is low, there are signs of change. The 2020 parliamentary elections
marked a turning point in Lithuania’s political parity. Today, 27% of seats are held by women, and the government’s
cabinet is now the most gender-balanced as well as the youngest in Central and Eastern Europe.

•

Lithuania leads the Baltics with the highest percentage of general female partners (16%). One of the largest funds (Livonia
Partners) was set up by a female GP. At the same time, it needs to be noted that there are not many VCs with funds of
>€25M in Lithuania. There are several initiatives to spur growth in Lithuania for women in business, tech and finance.

•

The LTVCA (Lithuanian Venture Capital Association) is a strong advocate of diversity that publishes its own research on
women in VC in the Baltics as well.

Startup Perspective
•

There is a growing interest in tech from women, as stated by Women Go Tech. This is a Lithuanian mentorship scheme
focusing on females retraining towards tech, and it has seen the number of applications to its scheme grown five times,
showing a growing interest in tech.

•

Unicorn Vinted completed a funding round in the second quarter of 2021. The €250M investment influences investments
into (co)female led startups quite significantly.

•

Other (co) female led startups include: Interactio, Brolis Sensors, DappRadar
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SOUTHERN EUROPE
GP Balance — Southern Europe
Male

Female

85%

15%

Work — 3 stars
Money — 2.5 stars
Knowledge — 2.5 stars
Time — 2 stars
Power — 2.5 stars

17%

Women in Southern Europe have an average starting position when it
comes to gender equality. The differences per country are substantial.
Spain has the highest overall score, Greece scores very low. For most
southern European countries (except for Spain) the challenge lies in
time and power, with most caring activities going to females and very
few role models in political or board member positions.

Firepower

83%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

The Southern region has an above average level of female General Partners. Within this region, Spain and
Italy are best positioned when it comes to the balance of male/female GPs, and Spain is best positioned
to address actual access to funding. Greece scores high in balance of GPs as well but due to its limited
size with hardly any impact.
Spanish women have a strong starting
position for gender equality when it comes
to knowledge & power. Spain ranks quite
highly in relation to GP balance, with 14%
of founders being female.

Greece scores very low on all indicators
of work, money, knowledge, time and
power. Though the country is making small
steps to improve the situation, hardly any
progress is made.

Italian women have a weak starting
position when it comes to gender equality.
Progress is slow, on both a corporate and
a public sector level. From a GP level, Italy
scores just slightly above average.

Cyprus performs on average when it comes
to the indicators of Work and Money.

Women in Portugal have a weak starting
position compared to other countries in
the Southern region. Portugal ranks below
the European average when it comes to GP
balance as female GPs in Portugal are not
part of larger funds, negatively impacting
the access to funding.

Malta performs quite well across all five
indicators with regards to gender equality.
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From a funding perspective, little data is
available in either country as they do not
have that many VCs. For each country only
1 VC actually disclosed AuM of >€25M
Euro. In Cyprus this fund also has a female
GP.
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SPAIN
GP Balance — Spain
Male

Female

86%

14%

Work — 3.5 stars
Money — 2.5 stars
Knowledge — 4 stars
Time — 3 stars
Power — 5 stars

20%

The Starting position of women in Spain is strong, with the power
indicators particularly being high. The lowest indicator is money,
where the country ranks 2.5/5. This is mostly amenable towards
income distribution, which is lower than the European average.

Firepower

80%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Diversity from a Funding Perspective
•

Spanish women have a strong starting position for gender equality when it comes to knowledge & power. In addition,
there are several initiatives to fuel growth even further.

•

Spain ranks quite high in relation to GP balance, with 14% of founders being female. Spanish women stand particularly
strong when it comes to power and knowledge. From a funding perspective, there are some larger VC funds that have
been co-founded by female GPs, such as Ysios Capital (bio-tech focused), K Fund and Seaya Ventures, which positively
influences access to capital for female GPs in Spain.

•

The Spanish Ministry of Industry, Commerce and Tourism, through the EOI Foundation, has launched the Female
Entrepreneurship Attraction Program. The project aims to attract entrepreneurial projects led and managed by women
from the European Union to Spain. The project has a budget of €10 million for the next three years from European Next
Generation-EU funds.

•

The Venture City, a VC of founders helping founders, is a strong advocate of diversity. It supports European Women in VC
and is promoter of the Invest in Women NOW initiative.

Startup Perspective
•

Data shows that Spain outperforms when it comes to female-led startups.

•

The largest female led startups currently are Myinvestor and Inbrain, Neuroelectronics, but also include OnTruck (shipping
marketplace), Topdoctors (directory of physicians and clinical centres in Spain) and Lingokids (educational games for
children).
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ITALY
GP Balance — Italy
Male

Female

87.5%

Work — 1 star
Money — 2.5 stars
Knowledge — 2.5 stars
Time — 2.5 stars
Power — 3 stars

12.5%

Firepower

84%

Overall, the starting position on gender equality for women in Italy is
quite low, with the highest indicator being power, but with a score of
only 3/5. The work criterion is by far the lowest, as the country has an
FTE rate below most European countries.

16%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Diversity from a Funding Perspective
•

Italian women have a weak starting position when it comes to gender equality. Progress is slow on both a corporate and
a public sector level. In March 2021, Italy’s prime minister Mario Draghi admitted the country’s gender equality problem,
discussing the importance of reforms and infrastructure investments to bring the equality levels to those of the European
average.

•

As a consequence, a €6 billion recovery fund received from the EU during COVID-19 will go to the support of female work
and entrepreneurship.

•

Italy also ranks only slightly above average when it comes to GP balance, with 12.5% of general partners being female.
Indaco SGR is one of the largest venture funds in Italy, actually co-founded and led by a mixed team.

Startup Perspective
•

Interesting initiatives are Panakas as well as MIA - Miss In Action (both are spin-off from Digital Magics, incubator of “Made
in Italy” digital startups active in Italy) — developed in partnership with BNP Paribas. The largest recent female led startups
currently are Aidexa and Codemotion
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Being female is not discriminatory in Venture Capital daily activity, it
only becomes an issue while fundraising for the next fund, where age
and gender may still play a role. We need more examples of investments
in women of mixed gender teams for the benefit of the whole value
chain. Institutional investors have the chance to be more vocal about
their investments in female led or mixed gender teams. It would give
them the opportunity to lead in this space.

DIANA SARACENI
Co-founder & General Partner at Panakes Partners
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PORTUGAL
GP Balance — Portugal
Male

Female

89%

Work — 3.5 stars
Money — 1.5 stars
Knowledge — 2 stars
Time — 1 star
Power — 3 stars

11%
Firepower

98%

The position of women in Portugal is quite low, with the work indicator
being the most positive, mostly due to a high level of participation.
There is ground to be gained in the area of Time, particularly when it
comes to women’s free time to dedicate to social and leisure activities.

2%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Diversity from a Funding Perspective
•

Women in Portugal have a weak starting position compared to other countries in the Southern region. At the same time,
the situation has improved; the share of women on the board of the central bank has increased as well as women’s
representation on the boards of the largest publicly listed companies. In addition, the country scores really well on the
number of female scientists and engineers.

•

Portugal ranks below the European average when it comes to GP balance, and the female GPs in Portugal are not part of
the larger funds, negatively impacting access to funding.

•

An exception to the rule is Indico Capital, with Christina Fonseca as GP, who was also the co-founder of Talkdesk, a San
Francisco based but Lisbon-founded unicorn.

Startup Perspective
•

The largest female led startups currently are Sensei.tech, Ydata and Casafari.
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GREECE
GP Balance — Greece
Male

Female

79%

Work — 1.5 stars
Money — 1.5 stars
Knowledge — 1.5 stars
Time — 1 star
Power — 1 star

21%
Firepower

88%

The position of women in Greece is low. Actually it scores the lowest
in the EU with all indicators between 1-1.5 stars. In particular,
improvements can be made in the area of household activities and
the share of women as board members in the largest companies and
as role model.

12%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Diversity from a Funding Perspective
•

Greece scores very low in all indicators of work, money, knowledge, time and power. Though the country is making small
steps to improve the situation, hardly any progress has been made.

•

The country worked with the European Investment Bank in 2019 to provide €500 million worth of loans for companies
that support empowerment of women at the workplace.

•

The gender balance in Greece is above average. However, most female GPs are part of smaller VCs, which negatively
affects the actual access to funding. Metavallon and Starttech Ventures are examples of Greek VCs with female GPs.

Startup Perspective
•

A high performing female led startup in Greece currently is Cloudevo, focusing on digital marketing services.
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CYPRUS & MALTA
GP Balance — Cyprus
Male

Female

67%

33%
Firepower

67%

33%

Work — 3 stars
Money — 3 stars
Knowledge — 2 stars
Time — 2 stars
Power — 1 star

*Cyprus is an often used
location for registration of
investment vehicles, which
target investments in other
parts of the world.

GP Balance — Malta
Male

100%

Female

0%

Firepower

100%

Work — 3 stars
Money — 3 stars
Knowledge — 2 stars
Time — 2 stars
Power — 1 star

0%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Diversity from a Funding Perspective
•

Cyprus performs average when it comes to the indicators of Work and Money. However, it doesn’t perform well on the
other indicators, particularly when it comes to the element of Power. Specifically, the country lacks women as board
members in large public companies, as this is largely below the European average.

•

With an overall ranking of 3.5/5, Malta performs quite well across all five indicators with regards to gender equality.
Particularly in the Work category, women have strong career prospects, but at the same time flexibility to take care of
family matters when required. As in Cyprus, there is much room for improvement in the Power indicator, particularly when
it comes to the share of women members in parliament and share of women ministers.

•

From a funding perspective there is not much data on both countries, they do not have that many VCs. For each country,
only 1 VC disclosed AuM of >€25M. In Cyprus, this fund also has a female GP, but the fund is only Cyprus registered and
in fact does all of its investments in Russia.

•

The Foundation for Women Entrepreneurs (FWE) is a Maltese not-for-profit organisation committed to promoting womenled start-ups and established entrepreneurs.

•

A similar initiative can be found in Cyprus. The Cyprus Network of Mentors for Women has an overall aim to enhance the
abilities and knowledge of women entrepreneurs in the business community of Cyprus.

Startup Perspective
•

Recent startups in Cyprus: Learn 2 Play, an international esports EdTech company and Malloc, privacy software. In Malta
one of the more prominent startups is Founders Bank, a corporate challenger bank servicing the tech industry,
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UNITED KINGDOM
GP Balance — United Kingdom
Male

Female

90%

10%
Firepower

95%

5%

Source: IDC Research European Women in VC; n=303 VCs AuM >€25M, n=822 GP’s

Work — 4.5 stars
Money — 2.5 stars
Knowledge — 4.5 stars
Time — 3.5 stars
Power — 3.5 stars
Note that UK macro economic numbers have not been adjusted for
2021, since they are no longer part of the EU. In general, though, the
UK scores above average when it comes to gender equality. High
scores in work and knowledge are mainly due to the high level of
segregation in employment as well as in education.

Diversity from a Funding Perspective
•

Diversity from a Funding Perspective

•

The gender funding balance in the UK is above the European average. There have been improvements in the work
indicator. Particularly the FTE rate has risen for both women and men, narrowing the gap as well as in the Power indicator,
where the share of women on boards of the largest companies has increased.

•

As a leading country in Europe, the UK does a lot to promote gender diversity. The BVCA (British Venture Capital Association)
together with numerous others aims to turn the situation around. A selection of initiatives:

•

According to a recent survey from the British Venture Capital Association, out of the 52 investment firms surveyed with
less than £100M assets under management (AUM), 25% still have all-male investment teams. Although this figure has
improved over the years, there is still room to improve equality in funding.

•

Diversity VC: Driving Diversity, Equity and Inclusion in Venture Capital. Diversity VC works with entrepreneurs, investors
and universities in order to create an industry that is free from bias. It does so through 4 pillars:
•

The Standard — which is a benchmark for Diversity, Equity & Inclusion best practices in VC

•

Pathways — focuses on internships and career development for underrepresented candidates.

•

Resources — industry reports, insights, and guidance

•

Community — A diverse learning network of VC professionals

The Diversity standard, a third-party certification of a VC’s recruitment, culture, dealflow, and portfolio guidance policies
compared to DEI best practices. is unique in the industry and helps VCs to achieve their DEI goals.

Source: Dealroom Startup Data
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European Women in VC’s pan-European report has done pioneering
work in showing at a granular level the challenges the VC industry is
facing across the continent. Access to funding for women founders
remains at unacceptable levels, showing us that we must work on
finding out why initiatives and knowledge sharing are falling short.
Additionally, more firms need to consider ways to support and fasttrack women into more senior roles to prevent the loss of talent at
the mid-level. It’s a stark reality check that 76% of VC funds do not
recognise the importance of developing a D&I strategy, and it’s crucial
to note this alongside an ongoing presence of women excluded from
decision making. The report provides context to our concerns at Future
VC where we’ve helped women enter the industry and want to make
sure that talented individuals do not experience a glass ceiling in their
progression due to systemic failures.

SEB BUTT
Founder, Future VC , Head of Partnerships, Diversity VC
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UNITED KINGDOM
Diversity from a Funding Perspective

• Level 20 is a not-for-profit organisation, set up in 2015, to inspire more women to join and to succeed

in the private equity industry. Level 20 has several initiatives running, among them a mentoring program,
networking & events as well as international outreach. As such it has chapters in DACH, France, Ireland, Italy,
Spain, Netherlands, the Nordics and Poland. Level 20 also proactively commissions research, together with
local partners.

• Female Innovators Lab by Barclays and Anthemis is a venture fund and studio dedicated to investing and
cultivating entrepreneurial talent of women across the financial services ecosystem.

• British Patient Capital (a subsidiary of British Business Bank) is an example of a VC with a prevalence of
women on its board, but also in terms of raising awareness of diversity topics.

• Future VC is an internship and development programme to support talented individuals to learn about
and work in VC, and in doing so improve the inclusiveness (not only female but also ethnic, LGBT etc.) of the
Venture Capital industry.

• Female Founder Office Hours (FFOH) is one of the largest office hours initiatives for women founders

in Europe. Started by the Playfair Capital team in 2019, FFOH with support of Tech Nation and Google for
Startups has already brought together over 1,000 founders for a total of 4,000 mentoring sessions with over
150 investors across six editions (the seventh was scheduled on 26 April 2022) to date.

• Alma Angels has all its members actively pledged to invest in female-founded companies. The group is

invitation-only, but it is actively looking to develop a new generation of more diverse investors and welcome
aspiring and first-time investors.

• Kindred, Blossom, Octopus and Redrice are all VCs co-founded by women while other examples where

women made it to the partner level include Notion or Dawn, both focused on SaaS and cloud-related areas.
Amadeus VC, which has 20 years of experience in technology investments globally, features women as
partners and chief executive/co-founders.

Diversity from a Startup Perspective

• (Co) Female led Unicorns in the UK include Starling Bank (Anne Boden), Darktrace (Poppy Gustaffson), PatSnap

(Guan Dian), Zepz (Catherine Wines), Lendable (Victoria van Lennep), FNZ Group (Kate Hyndman), Made.com
(Chloe Macintosh), Compass Pathways (Ekaterina Malievskaia) and Lastminute.com (Martha Fox)

• More recent high-performance female led startups are Newcleo, which has received a valuation of about
€480M and Synthesia, which focuses on AI technology.

• Karma Kitchen, Orchard Therapeutics, Tide and Zapp are among those that received approx €460M of funding
since 2015.
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As LPs we have the power to drive positive change in the VC industry
by allocating capital to diverse teams. This calls for self-awareness
and a shared commitment to improve gender balance. When we
invest in VC funds, we scrutinise team composition and dynamics. We
expect to see fair practices evidenced in DEI and ESG policies — and
most importantly, confirmed by founder references. But we also need
to examine our own teams and processes, from hiring, deal sourcing
and relationship building to decision making. Are we giving everyone
an equal chance? Do we ask important and consistent questions to
prospective and portfolio investments? Are we leading by example?
How can we do better?

CATHERINE DUPÉRÉ
Partner, Isomer Capital
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ABOUT EUROPEAN
WOMEN IN VC
European Women in VC is a community of nearly
8000 like-minded individuals working towards parity
across the European startup and VC eco-system
and towards increasing the number of women in VC
management roles.

https://www.linkedin.com/company/european-women-in-vc/
http://www.europeanwomenvc.org/
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