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Why this report?

EIT Food and Dealroom partnered up to present a report
on European women-led scaleups and their significance
in terms of VC investment and growth. This report sheds
light on the achievements of women-led scaleups and
singularly on the role of women in driving the next wave
of disruption and innovation in European tech.

A few words on our methodology.

Dealroom does not infer or assume the gender of
founders, investors or users its platforms. Instead we
work with publicly available data sourced from news
feeds, professional social media and, crucially, with the
wider community: thousands of users self-identified on
our Global App and a network of 70+ ecosystem
platforms powered by Dealroom.

Closing the diversity data gap — we need your help

In spite of our best efforts, data on Gender & Diversity in
the the tech sector remains scarce. This report by no
means constitutes a comprehensive landscape of the role
and contribution of Women to Europe’s tech scene. It
builds on partial data to help highlight some notable
achievements. This report came to life to help bridge the
data gap on Gender and diversity, but we need your help:
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https://app.dealroom.co/companies?applyDefaultFilters=true
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Taking concrete measures towards gender equality in the tech is core
to our mission here at the EIT. We know that in 2023 there are sadly
still historic and systemic barriers to women'’s increased participation in
tech companies. We therefore have developed programmes that unlock
opportunities for women in as many ways possible from increasing the
number of girls learning digital skills to increasing the number of
women investors..

Empowering women in agrifood guides women in creating businesses
that directly address specific challenges in the agrifood industry. The
ENGIE project encourages girls to study geosciences and engineering.
Women in Urban Mobility empowers women to bring their perspectives
to shape more inclusive urban spaces. And our Girls Go Circular
programme is giving thousands of secondary school age girls across
Europe the keys to a future in STEAM subjects and business.

This online learning space lets learners explore and grow into future
tech leaders in the circular economy that will be needed to preserve our
planet. We have also set ourselves ambitious targets to ensure that
high numbers of women are among those skilled through our new
flagship deep tech talent initiative that aims to skill 1 million tech
talents in Europe by 2025.

eit Cormmunity

We're especially proud of Supernovas, a programme that gives women the
tools to take the lead in bringing innovation to the market. This programme
provides women with hands-on experience in business creation and
investment and close guidance from our wide network of mentors and
coaches.

These are just a few of the activities the EIT has developed to increase the
number of women in innovation. The combination of these programmes will
help us break down the obstacles that stand in the way of gender equity to
the benefit of Europe and the world. This is all the more valuable as women’s
contributions are increasingly needed to shape the technology and systems
we'll use for the green and digital transitions. Our work will ensure that more
and more women will be part of these transitions in positions of real influence.

Martin Kern
CEO at EIT

m dealroom.co


https://www.eitfood.eu/projects/ewa-empowering-women-in-agrifood-2022
https://www.eitfood.eu/projects/ewa-empowering-women-in-agrifood-2022
https://www.engieproject.eu/
https://eur06.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.unternehmertum.de%2Fen%2Flandingpages%2Fwomen-in-urban-mobility&data=05%7C01%7CIuliana.Vizitiu%40eit.europa.eu%7C19b733ecd4cf4d486d9c08da68af4f1a%7Cd3092f1488d24a778942296a0d2cc07e%7C0%7C0%7C637937399425657317%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=%2FFQuXftmUWJ64lw%2BUU1zCqDJEdr5Xvv0uCeWXTNGe7o%3D&reserved=0
https://eit-girlsgocircular.eu/
https://www.eitfood.eu/projects/supernovas/women2invest?fbclid=IwAR3tEIWyC_z-m34ezxtOEegfOlgfHnGRMZ3PdZRa19ZSIpenY5g6lWddoAw

A1 Europe’s next Women in Tech - The
landscape of women-founded
scaleups and investors” is

Supernovas contribution to understand

eit Cormmunity

the role, relevance and potential of
women to lead the next generation of
innovators.

Amparo de San José
Programme Manager Entrepreneurship
at EIT Food

Supernovas - Bringing
gender balance to
entrepreneurship and
innovation

Supernovas’ aims at promoting an
entrepreneurial ecosystem with more female
presence to shape the available innovations
in the market. We place a strong focus in
expanding the presence of women in active
and leading positions in the early-stage
funding “industry” to ultimately increase the
amounts raised by women-led startups.

This is done by developing a community of
investors which backbone is learning and
sharing opportunities for women investors and
providing women entrepreneurs’ access to
finance opportunities.

Check here to stay updated for 2023 activities.



https://eit.europa.eu/news-events/news/supernovas-bring-more-women-entrepreneurship-ecosystem.

Women-founded scaleups:
overview

Women-founded scaleups in Europe 2023
Key figures

600+ €70B

scaleups Combined enterprise value

(co-)founded by of women-led European scaleups, up
women in Europe. 6.5xin 5 years.

88 74K

Median team size (global) Jobs created globally

7 . 0 years

Average age of women-founded
European scaleups
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Combined enterprise value of
women-led scaleups founded
since 1990 in selected regions.
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https://app.dealroom.co/lists/37919
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A special thank you to:
Dealroom's network of investors, public officials & knowledge partner
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https://app.dealroom.co/companies/startupamsterdam
https://app.dealroom.co/companies/startup_lithuania_1
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Europe’s 600+ Women-led scaleups are distributed across 15 countries.

Number of women-founded scaleups per Top 15 countries by number of women-founded
European Region* scaleups

united kingdom | 200+
France | 100+
Germany _ 80+
Spain [ 40+
Sweden - 30+
Italy - 25+
Southern Europe Netherlands [ 20+
Switzerland - 20+
Finland [ 15+

Denmark . 15+

Belgium [~ 10+

Benelux Poland . 10+
Norway l 5+
Ireland l 5+
Portugal l 5+

Nordics

Dealroom.co. *European regions are defined in the methodology section of this report.

eit Community



The value of women-founded scaleups has grown 6.5x since 2017.

Combined enterprise value of women-founded scaleups

ARest of European Scaleups UK

€15B
€118

2017 2018 2019

Source: Dealroom.co. *Sum of the valuations of 600+ women founded European Scaleups. Using estimated valuations based on
most recent VC rounds, public markets and publicly disclosed valuations as of April 2023.

eit Community s




Today, women-founded scaleups account for 8% of the total value of all
Europeans scaleups. However, they are growing 1.2x faster compared to the
rest of European Scaleups.

Combined enterprise value of women-founded

Combined enterprise value of European scaleups, 2023
European scaleups, 2023

€70B
£836R €844B €698

- . I

2017 2018 2019 2020 2021 2022 2023 Q1 2018 2019 2020 2021 2022  2023Q1

Source: Dealroom.co. Sum of the valuations of 7,500+ European Scaleups. Using estimated valuations
based on most recent \V/C rounds, public markets and publicly disclosed as of April 2023.

eit Cormmunity



While the UK, France and Germany lead in combined enterprise value, in other
European countries, women-founded scaleups concentrate a substantial share

of value creation.
Combined enterprise value of women-founded scaleups = Combined enterprise value of women-founded scaleups
as proportion of their respective countries

as per HQ location
United angaom [ 62938 e T r

France [0 €11.3B maly e

Germany [ €1068 Together, the UK, Portugal [ 15
Fintand [ €3.68 France and Germany lceland [ 1,

Sweden [ €258 concentrate 73% of the Lithuania | 11,

Switzerland - €2.1B value of Europe’s United Kingdom _ 10%
ltaly [ €28 women-led scaleups Germany | 104
Spin [ 168 Bustia (100

Netherlands [ €148 France [ 9%

Denmark || €1.3B spain | oy
Ireland I €0.6B European Scaleups Average 8%
Austria || €0.6B Denmark | 8%
Belgium | €0.4B Czech Republic [ 7%
Norway | €0.4B Poland | 6%
Portugal | €0.3B Estonia 5%

Poland | €0.3B Sweden [ 4y
Czech Republic |€0.2B Switzerland | 49,
Estonia | €0.2B refand [0 4y,
Lithuania | €0.2B Netherlands || 3%
lceland | €0.28 Belgium | 2%
Norway | 1%

Source: Dealroom.co. Sum of the valuations of 600+ women founded European Scaleups. *Using estimated valuations based on most recent \VC rounds, public markets and publicly

disclosed valuations as of April 2023.
m dealroom.co
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In terms of growth, Austria, Finland and Norway are the fastest-growing
countries in value. While Italy, Lithuania and Estonia are growing faster than
the European average.

Growth in combined enterprise value of women-founded scaleups
change 5 years

Austria [ 56.0x
Finfand [ 51
Norway [ 350
Healy [ 345
Germany [ 17.1x
Switzerland [T 12.3x
Ireland [T 12.0x
Denmark [ 11.5x
Lithuania [ 11.4x
Estonia | 9.3x
Belgium [ 7.3x
Poland | 7.2x
United Kingdom [ 6.7x
Women-founded scaleups 6.5x
Sweden [ 6.1x
Netherlands [ 5.7x
France [ 4.7x
Spain [ 3.9x
Iceland [ 2.6x

Portugal [ 2.2x
Czech Republic || 1.0x

Source: Dealroom.co. Sum of the valuations of 600+ women founded European Scaleups. *Using estimated valuations based on most recent VC rounds, public markets and
publicly disclosed valuations as of April 2023.

@ Cornmurity unced by the m dealroom.co




SPOTLIGHT ON RIS Countries

94 women founded scaleups
iIn RIS countries are valued
Epgl J] ?2?JGOAF? rgpP KAF;
2017. s

Combined enterprise value of women-founded scaleups
with headquarters in RIS countries*

EIT Regional Innovation Scheme aims to boost the

. . . . €62B  €6.2B
innovation performance of countries with moderate or

modest innovation scores as defined by the European esB
Innovation Scoreboard*.

These territories are home to 94 women-led scaleups, e3m

valued at €6.2B and growing 3.1x since 2017. Although €3B

RIS countries contribute to only 9% of the total women- :

led European scaleup, some countries like Italy, Portugal

and Lithuania stand out by share of value of women-led

scaleups. In terms of growth, Italy ranks 4th by growth in

value since 2017.

2017 2018 2019 2020 2021 2022 2023 Q1

Source: Dealroom.co. *Sum of the valuations of 600+ women founded European Scaleups. Using estimated valuations based on most recent VC rounds, public markets and publicly disclosed valuations as of April 2023.
**RIS countries include 14 EU Member States, 5 Horizon Europe Associated Countries and 9 Outermost Regions (source).

@ Cornmurity m dealroom.co


https://eit.europa.eu/our-activities/eit-regional-innovation-scheme

Combined enterprise value growth, per region*
(2017-2023)

Value growth

The value of women-founded DACH scaleups

has grown 16.6x since 2017, against the

women-founded scaleups growth average of

6.5x. €13.3B DACH
Other high growth ecosystems for Women in

Tech include the Nordics and Southern

Europe.

€7.7B Nordics

€4.1B Southern
Europe**

! €2.0B Benelux
Source: Dealroom.co. *Sum of the valuations of 604 women founded -
European Scaleups. Using estimated valuations based on most recent V/C E €1.1B CEE
rounds, public markets and publicly disclosed valuations as of April 2023.
**Due to the ecosystem size, for Southern Europe and CEE the analysis
excludes companies that reached unicorn status.

@ Cormmunity unced by the m dealroom.co



Cause for optimism?

Even though the numbers don't
reflect it, | believe that change is
coming. Public pressure is
increasing for VC firms to
become more diverse. Also, there
is a lot of press coverage
addressing the lack of female
founders. We seem to be on the
verge of change.”

» Read the full interview

Dr. Gesa Miczaika

( . : " Funded by the
EIt Dommur“nty European Union

I'm hopeful about the growing
awareness and commitment to
diversity and inclusivity. Not only
in words, but in actions.

If you look at the cold data, it is a
fact that right now, female
founders earn better returns to
their investors. Clearly it is not a
‘helping” project in investing in
them, but an obvious great
business case. Diverse portfolios
will eventually create better
returns to /Cs.”

» Read the full interview

Triin Hertmann

Investor
Griinfin

Founder and Angel

/|

» Read the full interview

There is a growing awareness a There are more women than men in
among investors about the Europe, but fewer women
importance of diversity and entrepreneurs and in leadership
inclusion in the tech industry. positions.

Many investors are recognizing
that diverse teams can lead to
better business outcomes and are
actively seeking out
underrepresented founders and
startups. Portugal is no exception.
There are positive signs of progress
and a growing commitment to
addressing these issues.”

In Portugal, only one fifth of the seats
in boardrooms are occupied by
women and this is also true in family
businesses (..) There is still a long way
to go to achieve gender parity, but it
is clear that efforts have been made
for women to take their place in
active life, in decision-making centres,
and in leadership.”

» Read the full interview

Teresa FiGza
Executive Vice
President
Portugal Ventures

Inés Santos Silva
Co-founder
Portuguese
Women in Tech



https://app.dealroom.co/investors/auxxo_female_catalyst_fund/notes/5890
https://app.dealroom.co/companies/gr_nfin/notes/5896
https://app.dealroom.co/companies/portuguese_women_in_tech/notes/5897
https://app.dealroom.co/investors/portugal_ventures/notes/5901

Advice for peers, from women in tech.

'/ |

It is very important to recruit an
interdisciplinary team, and
establish small goals where the
team sees progress step by step.

Having a 'personal board" has
been very useful to me. It is
composed of the people who |
admire (...) these are the people |
can talk honestly about the
company and ask for advice.”

Funded by the
European Union

Oe{t Community

There is a growing awareness
among investors and
policymakers of the importance of
diversity and inclusivity in the
tech industry.

Policymakers are implementing
initiatives to support diversity and
inclusivity in the startup

ecosystem. Inclusivity and diversity
are essential to creating a healthy
and successful startup ecosystem.”

» Read the full interview

3\

1

Nadine Nehme
Co-Founder and
SO

Medicus Al

Women alone is not diversity!

Surround yourself with people who
knows what it takes.

Use your network. Make sure you
have the support you need in your
personal life as well as
professional.”

» Read the full interview

/é
(A

Frida Rustgen
Investor
Idékapital

/|

Never show your insecurity. Be bold
and stand for your actions even
when others are in doubt.

If you start to doubt your own belief
the whole thing will collapse. Take
risks and be ready to fail sometimes
but calculate well. Be optimistic and
stay away from people who are
pessimists with small minds.”

» Read the full interview

Fadumo Ali
CEO and Founder

‘ 4 Hoiwa



https://app.dealroom.co/companies/nash21/notes/5891
https://app.dealroom.co/companies/medicus_ai/notes/5898
https://app.dealroom.co/investors/idekapital/notes/5903
https://app.dealroom.co/companies/hoiwa/notes/5904
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Europe’s women-founded scaleups have raised €4.1B last year after a
record-breaking 2021: a sharper drop than ecosystem average year-on-

year.

VC investment into European scaleups

€60B

-13%

€51B \

€44B

2017 2018 2019 2020 2021 2022 2023 Q1

Source: Dealroom.co. Analysis based on funding data as of April 2023.

X “ Funded by the
EIt {:Dmmunlty European Union

V/C investment into women-founded European scaleups

€6B

€5.1B \_‘20%
I €4.1B

2017 2018 2019 2020 2021 2022 2023 Q1




SPOTLIGHT ON RIS Countries

Over 70% of VC investment by VCinvestment into European women-founded scaleups, 2017-2022

RIS countries is concentrated in headquartered in RIS countries
two countries.

. of Total VC investment
VC investment % in RIS countries

RIS countries raised €1.2B in VC

TeSIment SInce 2011, EOUInE Delow e - [ - -
European scaleup average (3.1x vs 3.6x).

RIS countries also only comprise 8% of the Poland - €71M
total raised by wome.n—founded scaleups Ectonia - s
European scaleups since 2017. In terms of
growth, RIS countries were severely Portugal - €4sM
impacted last year with VC investment Lithuania . €35M

. o e
dropping 40%, twice as much as the Romania l 1M
average of women-founded European
scaleups. I

Slovakia £7M

Ukraine £7M

Only two countries (Italy and Spain) hold Czech Republic

over 70% of VC investment raised in RIS
countries since 2017.

€6M

Greece

Source: Dealroom.co. Analysis based on funding data as of April 2023.

() Sornrmunicy Funce g m dealroom.co




The UK and DACH are the largest and fastest-growing hubs by VC
investment, while Southern Europe ranks below the European average.

VC investment into women-founded scaleups (2017-2022) 5-year change in VC investment
per selected region per selected region, 2022 vs 2017

Nordics
European scaleups
Southern Europe

Nordics

CEE €0.2B Southern Europe

Source: Dealroom.co. Analysis based on funding data as of April 2023.

eit Community



The proportion of deals and VC investment going to women-founded scaleups
has remained consistent around 9-11%.

Share of deals raised by women-founded scaleups by stage Share of VC investment raised by women-founded scaleups by stage
as proportion of deals by European scaleups as proportion of VC investment raised by European scaleups

15%

13%
12%
11%

s 1% b .
11% 1% S%
g%
10% : - -] -~ = - - - .
W T 8%

2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2022

Source: Dealroom.co. Analysis based on funding data as of April 2023.

eit Community g



Prior to 2021, late-stage rounds were few and far between. In the last two
years, rounds above $40M accounted for over 30% of all VC investment raised
by women-founded scaleups.

VC investment in women-founded scaleups, by round size Number of $40M+ rounds raised by women-founded scaleups

A €0M-€1M (pre-seed) A €1M-€4M (seed) \ €4M-€15M (series A) £40-€100M (series C) A€100M-€250M / €250M+
€15M-€40M (series B) / €40-€100M (series C) A€100M-€250M / €250M+

100% 40

I 111 I
80%
33%

> 2-year
I I average

o

I S
2014 2015 2016 2017 2018 2019 2020 2021 2022

2017 2018 2019 2020 2021 2022 2023 Q1

Source: Dealroom.co. Analysis based on funding data as of March 2023. Note: due to reporting lag, the last 12 months are
systematically under reporting on rounds especially small rounds.

@ Cornmurity unced by the m dealroom.co



Looking deeper into deals by funding stage, the proportion of deals going to
women-founded scaleups has been growing significantly in series B and C sized
rounds.

Deals raised by women-founded scaleups by stage
as proportion of deals by European scaleups

2017-19 A2020-22

15%
15%
13%
10% 11%
8%
6%
5%

Self-labelled Self-labelled Self-labelled Self-labelled
Seed Series A Series B Series C

Source: Dealroom.co. Analysis based on funding data as of April 2023. *Self-declared seed, series A, series B, and series C.

eit Cormmunity :;



The gap between women founded scaleups and overall European scaleups is
more pronounced in seed.

Median round size (self-labelled), 2019 vs 2022

Women-founded scaleups ~ European scaleups

Seed labelled Series A labelled Series B labelled Series C labelled
+21%  +65% +130% +101% +19%  +83% +85%  +95%

€3.0M €30.0M \

€2.0M \/\ €20.0M \ /
) |

€1.0M €10.0M

2020
2020 2021 2020 2021

Source: Dealroom.co. Dataset: 5.5K rounds raised from January 2019 to December 2022 by European-based scaleups.

@ Cornmurity unced by the m dealroom.co
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Deep tech entrepreneurship

is tough as you can’t show customer
traction from

the start.

We had to find other ways to show
that we were on the right track, for
example with a compelling vision and
demos, and large partners that said
they wanted the product when it was
ready. Especially now that
fundraising has become harder, I'm
thankful that we have a solid
foundation of customer revenues.”

» Read the full interview

olumental,

Caroline Walerud
Chairman & Cofounder

It comes down to creating a
compelling story, identifying
potential investors, negotiating deal
terms, and building relationships
with investors.

The key is to find investors who share
and support your vision on one hand,
but also bring a fresh perspective to
the table and challenge your growth.
This healthy balance between
'support’ and ‘challenge’is hard to
find and it's mutual hard work.”

» Read the full interview

Founder
Winc Academy

Carla Snepvangers

Can you elaborate on the fundraising process and challenges faced?

i

Government sales cycles look very
different to other enterprise sales
and this has been a big sticking
point for many investors.

Because of this, venture funding was
hard for us to raise early, and we had
to focus from the start on bringing in
revenue. This has served us well over
time. We have raised $11.2 million in
total”

» Read the full interview

Robyn Scott

Apolitical

Co-Founder and CEO


https://app.dealroom.co/companies/volumental/notes/5900
https://app.dealroom.co/companies/winc_academy/notes/5905
https://app.dealroom.co/companies/apolitical/notes/5907

Women-founded scaleups convert to Seed to Series A at a higher rate: 30% of
women-founded scaleups raised Series A within 48 months, compared to 20%
of European scaleups benchmark.

Conversion to Series A by time elapsed since Seed round
Seed is the 1st round between €1-4M; Series A is the 1st round between €4-15M

50%

2 Women-founded
scaleups

European scaleups
benchmark

4%

12 months 24 months 36 months 48 months 60 months

Source: Dealroom.co. Dataset: 266 women-founded scaleups qualified as Seed-stage companies.

. f Funded by the
EIt [:ommunlty European Union
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Enterprise Software, Fintech and Health are the biggest industries by VC
investment and enterprise value.

Top 10 industries by VC investment* Top 10 industries by combined enterprise value*

Health Fintech

Fintech Health

Enterprise Software Enterprise Software
Food Energy
Transportation Transportation
Energy Food

Education Marketing
Marketing Fashion

Media Education

Jobs Recruitment Media

Source: Dealroom.co. Analysis based on data as of April 2023. *Overlap between industries may incur double counting.
Analysis reflects the 27 industries based on Dealroom’s methodology. To learn more about Dealroom'’s taxonomy consult the
knowledge page.

@ Cornrnunity ?L::‘thj Whi. m dea'room.co



Womale-led industries count for less than 10% of all funds deployed into
European Scaleups startups.

% of scaleups with at least one female % of VC funding as total of VC funding
founder by industry into European scaleups by industry (2017-2022)

Wellness Beauty
Kids
Education
Fashion Transportation
Food 13% Energy
Home Living Marketing
Health 11% Food L%
Jobs Recruitment Real Estate | =1
Media Media | |
Travel 10% Gaming

Enterprise Software 8% Education | “
Robotics 8% Robotics |

Fintech Home Living

Gaming Wellness Beauty . 1%

Energy Fashion . 1%
Marketing Kids . 1%

Source: Dealroom.co. Analysis based on data as of April 2023. *Overlap between industries may incur double counting.
Analysis reflects the 27 industries based on Dealroom’s methodology. To learn more about Dealroom'’s taxonomy consult the

knowledge page.
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Overcoming challenges.

/|

Unfortunately, female founders
are still a minority, especially in
B2B (fin)tech.

The stereotypical founder is a
middle-aged white man. This
means that as a female founder
you are always 1-0 behind and
need to work double as hard to
gain the attention and trust of
people.”

» Read the full interview

( . : " Funded by the
EIt Gommunlty European Union

It was a challenge for me to find
women role models at the
beginning when I founded the
company, and later, a support
system of other women in
business to draw inspiration,
share day-to-day life, ask for
advice, and discuss the challenges
we faced as entrepreneurs.

However, | now have several
networks. | see more support
programmes for female
entrepreneurship are emerging.”

» Read the full interview

b} Andrea Barber
I\ - Co-founder & CEQ
' RatedPower

'/ |

As a female founder, | have faced
some challenges, including gender
bias or imposter syndrome.

To overcome these challenges, |
have focused on building a strong
network of supporters and
advisors who have provided me
with the resources and support
needed to succeed.”

» Read the full interview

Likeminded

ﬂ Kimberly Breuer
‘ ! Co-Founder & Co-CEO
N~/
— o

We're lucky to operate and lead in a
space (femtech) where the fact that
we're female entrepreneurs is an
advantage, not an additional
challenge.

That said, the greatest challenge is
still advocating for funding and
support in a category where the
needs and experiences of the target
users are still not always clearly
understood by most decision-
makers.”

» Read the full interview

e

Audrey Tsang Carrie Walter

Co-CEOs Clue App Co-CEQOs Clue App



https://app.dealroom.co/companies/gain_pro/notes/5889
https://app.dealroom.co/companies/rated_power/notes/5892
https://app.dealroom.co/companies/likeminded/notes/5895
https://app.dealroom.co/companies/clue_app/notes/5906

Emerging industries: Energy and Enterprise Software scaleups are taking up an
increasingly larger share in VC activity since 2017.

Share of VC investment in women founded scaleups by industry*

100%
Education
Marketing
Transportation

A Energy
Food
Enterprise Software
Health

A Fintech

| 2% ]

2017-19 2020-22

Source: Dealroom.co. Analysis based on data as of April 2023. *Overlap between industries may incur double counting
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Women-founded impact scaleups have
grown 18x in value since 2017.

Number of Impact Combined Combined
Scaleups Enterprise Value VC Investment

600+ €70B €4.1B

€10.8B €0.98
€18B
€1 0B go 1B

Today 2017 2023 2017 2022
(Today)

Source: Dealroom.co. Analysis based on data as of April 2023. To be an impact company means having sustainable

development at the core of the business’s values. To learn more about Dealroom'’s Impact methodology visit the database:

https://impact.dealroom.co/intro.

eit Cormmunity

Today, impact scaleups represent 26% of the total
value of women-founded scaleups, growing 18x in
value since 2018 and 13.5x in VC investment during

the same period.

Climate action (#13), responsible consumption and
production (#12) and good health and well-being (#3)
are the largest SDGs by number of scaleups.

Top SDGs by number of women-founded scaleups (%)

Responsible consumption and
production (#12)

Good health and well-being (#3)

Affordable and clean energy (#7)

Gender equality (#5)

Sustainable cities and
communities (#11)

13%

12%

m dealroom.co



https://impact.dealroom.co/intro

Women-founded scaleups are significantly more impact focus compared to
European scaleups. Over a 30% of VC activity in 2022 was raised by impact, or
tech-for-good, scaleups.

Impact investment as a percentage of total VC investment by European scaleups

Women founded

European scaleups
benchmark

17%

2017 2018

Source: DDealroom.co. Analysis based on data as of April 2023.
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1in every 5 women-founded scaleups
ha\le d deep tECh fOCUS- From the 600+ women-founded scaleups analysed, we identified

126 deep tech companies*. Alone these companies represent 30%
of all combined enterprise value at €£22B, growing 7.1x since 2017.

Deep Tech scaleups is also a major employer, creating 15K jobs
Number of

Deep Tech Combined globally.

Combined
Scaleups Enterprise Value

\/C Investment

600+ €70B €4.1B

Deep Tech VC Deep Tech as % of VC
investment (2017-2022) investment (2017-2022

UK €1.8B 29%
DACH €0.8B 26%

Nordics €0.3B

Southern Europe €0.2B
1088 €0.9B CEE €0.02B
Benelux €0.02B
€3.1B
[ | €0.2B |

Today 2017 2023 2017 2022
(Today)

Source: Dealroom.co. Data up to April 2023. *Deep tech is fundamentally new science and Engineering. To learn more about
Dealroom’s Impact methodology visit the database: https://deeptech.dealroom.co/intro.
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Who are the funds investing in women-founded scaleups?

Top investors by number of rounds invested in women-founded
European scaleups, 2017-2023

cuszeo 1 1 [ s

] [
=1 ]

Speedinvest
ceres 52 [ -
v%itt?ﬁiz sE e

Source: Dealroom.co. Analysis based on data as of March 2023
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Oen: Community

Sadly, we still get trapped in vanity
numbers when speaking about
females vs males in teams.

But the most important factor that is
left out, is everyone equally treated in
terms of pay and do they have the
same opportunities to become a
partner.

This is very visible in the acceleration
and the incubation industry, where a
majority of females are running
programs and community

nagement, but are left out from

”

Funded by the
European Union

Diversity of investors.

i

Just 13.5% of V/Cs are women, and
it's even less than that at partner
level. The overall situation is still
disappointing.

Research shows that the lack of
female decision-makers in the
investment side reflects why a
significant part of female
entrepreneurs are not V/C backed
and why some of the industries
that aren't traditionally safe for I/C
investment are overlooked.”

VC Association

Gerda Sakalauskait
Managing Director
Lithuanian PE and

i

There’s a long way to go, but it's
important to also recognize the
inroads we're already making.

Looking ahead, | hope to see more
women taking investor roles, and |
would love to see progress toward
a more equitable split of founders
and CEOs, more broadly as well as
within our own portfolio. Also
important not to lose sight of the
many other aspects of diversity &
inclusivity, beyond just gender.”

Katherine Mellis

Investor
Sandwater

The greatest challenge for female
founders is the lack of diversity
amongst those controlling the
money.

Because people often find companies
that solve issues they have faced
themselves, female founders are
often bound to pitch solutions that
are not recognizable for the people
investing.”

Karen Dolva
Co-Founder & CEO
No Isolation



