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Gender equality is one of the founding principles of the EU and a
top policy priority. Yet, it is a complex problem, often deeply rooted in
the culturally defined position of women in society. And although
progress is being made, driving cultural and fundamental change
takes time, and through consistency and a holistic perspective, can we
ensure to make the much-needed steps. Gender equality is not ‘merely’
an ethical or societal issue, it has a strong economic dimension as
well, by underutilisation of the large potential of women in business
and innovation, we limit our growth potential and resilience. This
report reflects one of the aspects of inequality, that we consider a
major obstacle for equal participation in business and innovation: the
gender investment gap, and places it in a more holistic perspective.

The Knowledge4Innovation Forum and Collabwith jointly elaborated a
set of recommendations on how to improve gender equality with a
particular view on investments in women-led VC funds, and women-led
startups.

The United Nations has declared 2021 the year of women leadership
for the Covid-19 recovery and this report shows how it is possible with
actions at any levels of the hierarchy and from individuals, to policy
makers to industry leaders, to investment funds, financial institutions
and governments. We want to create a balanced economy towards a
resilient, digital, innovative, inclusive and connected innovation area
for a stronger Europe. This report is a roadmap towards closing the
funding gap for female founders and funders.

“We are constantly asking how to improve our 
economy, and our problem is that half of our 

population is not accessing business opportunities, 
so, this is how we are prevented from getting these 

results” MEP Mikuláš Peksa

The EU and other parts of the world strive for robust and resilient
economies that foster growth. Recent crises (the financial crisis of
2008, and the current COVID crisis) have shown that highly diversified
economies are the most resilient, recover better from economic
downturns and ensure a robust and continuous growth over the long
term.

We consider gender balance in entrepreneurship and investment, and
especially the start up and scale up ecosystem, a key element of
diversification. We know that 30% of entrepreneurs are women, but
they receive 2% of the financing available with the pandemic, this
figure has even dropped to 1%. We are constantly asking ourselves how
to improve our economy, and our problem is that half of our
population are not accessing business opportunities, so, this is how we
are prevented from getting these results. Everyone involved in the
businesses needs to tackle this together. Innovation ecosystems are
very important, they are the hub of connecting academia, start-ups,
mentors, investors, researchers centres etc. Currently there is a silence
in the innovation ecosystem, there is no communication cross-country
and the communication is mainly masculine.

EXECUTIVE SUMMARY



We have devised 7 actions tackling the overall issues and challenges
women are facing in the innovation ecosystem, and creating a
framework to cluster the recommendations and roadmap in a clear
and easy way to understand and implement. These actions are the
messages abstracted from the 7 debates organized in 2020 in the
European Parliament organized by Knowledge4Innovation Forum and,
Collabwith with the discussions of how to allocate funds to increase
women investment to women-led VC, women-led funds, women-led
start-ups and women-led businesses, how to overcome the root causes
and the role of women inside the innovation ecosystems. The 7 actions
are:

GOOD DATA FOR GOOD POLICY: The EU institutions should invest in the
structural and long-term collection of high quality key data, that
provide the insights and basis for effective policy making. These data
should include female entrepreneurship (including start-ups and scale
ups), investment in female led companies, female roles in VC’s, female-
led fund sizes, performance of female led companies, and the impact
of those companies on the economy. Certain KPI’s should be developed
to monitor progress towards the equality targets.

CO-RESPONSIBILITY FOR EMPOWERMENT: To bring about structural
change must be a joint responsibility for all: individuals, families,
entrepreneurs, business owners, corporate, universities, research
organizations, accelerators, financial institutions, policy makers,
politicians, alliances, technology clusters and innovation ecosystems.
The EU needs to remove barriers to full participation of women in
business and innovation. Actions need to promote the feeling of co-
responsibility, sharing burdens, to empower women and men to equally
contribute to society and economy; such actions include flexible

remote work for employees in different European countries, a
favourable taxation system, equal paid-parental leave for
entrepreneurs and freelancers, paid-childcare and after school
activities, pension plans and inclusive communication.

DARE TO DREAM: Children from a young age onwards are often
confronted with stereotypes. These stereotypes limit their dreams and
perspectives, paying attention to the role of intersectionality. Instead,
they should be inspired by role models, their direct environment, even
the toys they play with, to enable them to make the choices to shape
their future and follow their dreams. Our recommendation is to let
women inspire children, with role models, education and campaigns at
all levels encouraging girls to become entrepreneurs and innovators. It
is important to actively search for role models that are often not
visible and bring them inside the schools and media. In addition,
communication to children about entrepreneurship and innovation
needs to be adapted to be gender balanced.

EDUCATE SOCIETY: Following the previous recommendation, students
need to be introduced to entrepreneurship, STEM skills and financial
literacy from an early age, before needing to select a profile for more
limited study in the early teenage years. This can be achieved through
mentoring, meaningful internships, role modelling: all of which will
serve to normalize entrepreneurship, investment and success in women
of all ages thereby creating a pipeline of talent to enter and support a
robust and innovative start-up ecosystem for years to come. At the end
of the day, all actors of society need to be educated of the biases they
have, with attention to intersectionality creating awareness for policy
makers, leaders, investors, that this issue is real, but that girls
themselves are not the issue.



the reliance on inherently biased pitch competitions and improve
quality expectations for accelerators, perhaps by creating
standards and accreditation processes and then encourage female
founders to work with accredited accelerator and mentorship
programs.

USE THE RECOVERY FUND TO STIMULATE EQUAL OPPORTUNITY:
Parts of the recovery fund should be earmarked and spent on
reducing the gender-based investment gap. Various instruments
could be envisaged, from promoting female (startup)
entrepreneurship, facilitating access to capital (networking, skilling,
coaching) and reducing barriers, to empowering women in the
investment domain, as decision designers and makers. Instruments
should be designed to act as a catalyst and provide direct support
such grants, guaranteed loans, facilitation, and more fundamentally
in data, knowledge, education and awareness, but also to co-create
best practice with and for the private sector, including private
investors and investment funds.

No single policy action or stakeholders can make the changes by
themselves; we need to work together for the good of our society.
We need an Europe that provides equal opportunity for all. One that
is innovative, connected, collaborative, diversified and inclusive.
This report sets a frame for a continued exploration of best actions
to take as a roadmap, collection of data and KPI needed, and future
possible workshops. Together with important stakeholders such as
policy makers, politicians, EIF, EIB, funds of funds, venture capital,
business angels, entrepreneurs, investors and other actors involved
in the innovation ecosystem, we will continue to take action towards
a more balanced economy.

NETWORKING AND TRAINING: Knowledge and creating a comfort zone
to be successful in entrepreneurship is key, and often lacking for
women. There is a need to increase and create educational training
programs for women investors and entrepreneurs regarding
investment, finance and accounting. We also recommend building
capacity and gathering an easy-to-access repository with this
information. Increase the networking events and programs for women
investors and entrepreneurs, whilst adding a layer of advisory and
mentoring for new and existing funds and innovative businesses.
Access to different networks, including women-focused networks
specific to themes, industries, interests and leadership, are needed.
Such will allow support of women between women by sharing
knowledge and expertise. In correlation, mixing networks of women
investors and entrepreneurs with industry leaders and academia will
enhance and facilitate going to the market and creating impact.

ROLE OF WOMEN IN THE FINANCIAL ECOSYSTEM: Increasing the
number of female fund managers will increase the flow of capital to
women-led businesses because of the recognition and familiarity with
opportunities. A combination of lowering barriers of entry for
emerging female fund managers, by providing guaranteed loans or
funds for the initial GP Commit Fee of 1-2%, as well as shifting the
criteria to allow for varying experience levels. Create programs
focused specifically on female-led or minority-led funds. Create
funds with a low entry barrier so that they too can support emerging
fund (minority or a woman) managers. Create a single unified market
for angel investment with harmonized tax incentives that stimulate
cross-border investment and increase access to information, to
encourage more women to become angel investors thereby expanding
the pool of capital available to female founders. Finally, decrease
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FOREWORD COMMISSIONER 
MARIYA GABRIEL
Europe has world class entrepreneurs and innovators. And we must do everything we
can to match their ambitions so more go on to become global innovation leaders. I
want us to do that by building a pan-European innovation ecosystem of support on
their doorstep that accelerates their chances of thriving and making an impact on
the international stage.

In echoing the growing calls for a European Innovation Area, this past year 2020’s
European Innovation Summit, organised by The Knowledge4Innovation Forum and the
Women Investment Day co-organised by Collabwith, is shining a spotlight on exactly
the type of big idea we need to deliver for our brightest minds: “Towards a European
Innovation Area” is the Summit’s theme. It is an idea that is very close to my heart and
a solution that is being co-created by stakeholders from all Member States and the
Members of the European Parliament. In our preliminary discussions to date, we have
envisioned a new European single space for innovators and entrepreneurs that will
not leave any of the 27 Member states behind, and that will have a specific focus on
supporting regions and women and that will provide a pivotal role for Higher
Education institutions to connect innovation ecosystems across Europe.

While none of the challenges are new, I am especially worried, as it has happened in
other crises, that this crisis will raise inequalities in entrepreneurship and innovation
ecosystems, as the effects can be devastating. We risk consolidating existing
stereotypes and prejudices. We have a lot of budget and resources, the Multiannual
Financial Framework, and also InvestEU, but we still have important gaps, and we
need to work very hard to make sure those do not increase. I congratulate you for this
initiative because I think we really need to increase women investors and
entrepreneurs in innovation ecosystems if we really want to have a better world for
everyone. It is critical also to clarify the meaning of innovation itself, as nowadays it
is mainly understood as technology-related initiatives, and that has a negative
impact on women, as we know there is a big gender gap in STEM, especially in the
digital and technological sides. It is true that if we look inside STEM, we find
differences, if we look at more women working in renewable energies than in fossil
fuels.

However, there are many women innovating, only that maybe in non-digital
areas, but it is still innovation and should be considered as such for funding
and support. The reality is that we will have a lot of financing for the twin
transition -the green and digital transitions - and in this twin transition there
are still not enough women. I think, in the context of this debate, it is also
worth discussing the idea of leadership and the very notion of success and how
there is still a clear link between leadership, authority and the male figure and
male stereotypes. Authority is something that comes natural for boys and then
men, but not for girls and women. We need to rethink the idea of authority and
leadership which is usually linked with the recognition of expertise, wisdom and
knowledge, which has a direct impact in getting investment. We should explore
ways to challenge this perception and that leadership should be recognised as
diverse. For that it is clear that representation matters. We have just seen the
buzz created around the election of Kamala Harris as the first women VP in the
history of US democracy and not precisely because of her previous professional
career. That shows role models and mentors have a real impact on how people,
in this case girls and women, imagine what they can do and who they can be.

“There are no limits what women can accomplish” 
Commissioner Mariya Gabriel.

By taking a decentralised co-creation approach I am glad to follow the steps
from the stakeholders to develop a European Innovation Area that is built by
innovators for innovators. One which offers equal access to funding and where
startups in one country can easily bid for public contracts in another. Where
startups and corporates work more closely together and where there are
strong European associations bringing together all the actors of the European
innovation ecosystems. I want us to achieve this and to nurture a networking
culture fit for the 21st century, where all players are able to easily connect at a
local and European level. And I also want to see the increased participation of
women-led startups.

I urge these women founders, and all involved in this year’s European
Innovation Summit - as well as those in the wider innovation community, to
reach out to me and share their actionable ideas for how we continue to take
European innovation forward together.



FOREWORD 
THE KNOWLEDGE4INNOVATION FORUM

The preparatory discussions in October and November were the prelude to the
day dedicated to women and investment during the 12th European Innovation
Summit held from 7th to 11th December 2020. At this time it was done virtually
where it was and where they debated how to distribute the funds so that they
reach VCs led by women, and innovative companies led by women. As a basis we
take the EIB reports led by Shiva Dustdar, Director of the innovation division of
the European Investment Bank "Funding women entrepreneurs: How to empower
growth".

We have the next 5 years to incite change with the empowerment of women and
of inclusivity in Europe with funding. We know that money is power. Hence, the
ways to empower women is giving them access to capital, to funding. This is not
exclusive to gender, it is about diversity in general: how are different ways of
thinking, different backgrounds and different opinions being brought into the
table? And what is our definition of Innovation? Innovation does not equal
technology, we have to construct a broader definition for innovation, including
social, process, disruption, ways of working, sustainability, etc.

Although there is still much to be done, the Commission last year marked a huge
change in the way we think about politics and especially gender equality. We
need investors who are making change in our society. Women investors who are
really supporting women without an opportunistic approach. Urgently, we need
to balance what is an unbalanced situation. We have to create a paradigm shift,
and we must make it all together.

Due to this invisibility and the lack of discussions around this topic, we want to
thank Shiva Dustdar for leading the European Investment Bank report on
"Financing Women Entrepreneurs" (Fackelmann et al., 2020).

Jara Pascual, CEO Collabwith started a series of debates in the European
Parliament hosting the first debate on February 5th, on “How to empower
women through investment to increase innovation by financing opportunities in
Europe'' during the 11th Innovation Summit organized by Knowledge4Innovation
Forum in the European Parliament. Following the success of the debate known
as one of the best debates in the European Parliament, the opportunity was
given to prepare an entire day dedicated to women and investment with several
preparatory debates and dedicating the EUTOP50 awards to women
entrepreneurs during the 12th Innovation Summit on 9th December 2020 co-
organized by Collabwith.

The objective of the debates was to provide clear proposals and guidelines to
establish ambitious objectives to create the change that our society needs. In
Europe, we are at the moment where inappropriate budgets are currently
available.

It is time to discuss how the funds will be distributed, and how it will be
distributed to women, to increase innovation in our society and industry. The
debates are to be brought to the table by MEPs, policy makers, commission
experts, industry and financial leaders, and innovation ecosystem leaders.



MEMBERS OF THE PARLIAMENT

Others of more structural nature will be difficult and take time. A
comprehensive and realistic approach is needed. The World Economic
Forum estimates that it takes another century to close the gender pay
gap. The EU has a responsibility and should take a leading role to
significantly speed up the process. This report and the debates
contribute by putting the issues on the agenda, raising awareness,
bringing together all stakeholders and turning the debate into more
concrete areas of action. The Covid-19 pandemic has an enormous
impact on our society and economy, but it also offers a historic
opportunity to accelerate the gender equality agenda as the resulting
Recovery and Resilience Facility, if spent wisely, can be used as a
major lever for change.

The inequality in access to finance is not only an ethical issue, but also
an economic one. Women are 50% of the population and 30% of start-
ups are female led (Fackelmann, De Concini & Dustdar, 2020, p.12). The
current level of investment means that a large portion of our economic
and growth capacity is significantly underused, and the needed
further diversification of our economies beyond sectoral
diversification, comes to a halt, which is likely to have a negative
impact on its resilience. For all these reasons we welcome the debates
and this report and want to express our full support.

MEP Maria Graça Carvalho
MEP Lina Gálvez
MEP Susana Solis
MEP Karen Melchior
MEP Mikuláš Peksa

Gender equality has been a top priority in EU policies for many years.
Progress is being made, albeit often slowly. The debates organised by
The Knowledge4Innovation, with Collabwith, have highlighted one of
the inequality issues that has a major impact on the innovative
capacity and growth of our European economy: access to capital for
female entrepreneurs. The numbers are shocking- only 2% of all VC
capital is invested in women-led companies (Pitchbook, 2021), with
Covid-19, such a number dropped by almost half (Teare, 2020).

The debates gave different perspectives on the problem, which is
complex and has elements of structural and cultural change as well as
direct barriers to finance access for women. This report reflects on the
main topics identified in the debates and aims to promote action to
boost the needed change. The complexity requires action in a wide
range of domains, from education to specific funds and fund
conditions, from mobilising role models and removing barriers to
skilling, supporting, and facilitating female entrepreneurs. The wide
range of actions includes collecting better data, stimulating and
increasing the number of female students in STEM studies and
participation in digital professions, as well as increasing the number
of women in leading positions in VC’s, providing incentives to invest in
women led companies and changing investment decision criteria and
processes.

Some of the needed actions can be considered low hanging fruits and
can be realised if the will and focus of the stakeholders (public and
private) are aligned.



EUROPEAN INVESTMENT FUND 
STATEMENT

“The EIF is a key player in this market. Engagement with
stakeholder groups at events like this 12th Innovation
Summit and Women Investment Day are extremely important
to us, not only to share insight and raise awareness on the
topic, but also to gather feedback and help us see how we
can improve things.

At the EIF, we value and support diversity, and we want to
see more women running the show. We take pride in
supporting underserved market segments directly but also
indirectly, by building up equity ecosystems, providing
structuring insight and improving the investment
readiness for institutional investors. We make our voice
heard by backing teams that create opportunities for
women to venture in investments and entrepreneurship
roles. We look forward to continuing to work together with
our stakeholders to support this endeavour”

Alain Godard, CEO EIF



EUROPEAN INVESTMENT BANK 
STATEMENT

“In June 2020, the EIB, through its InnovFin Advisory,
published a report on “Why are women entrepreneurs
missing out on funding?” and in its foreword, EIB’s Vice
President Lilyana Pavlova noted:

“This report builds on the premise that putting our full
weight behind female entrepreneurs makes fundamental
sense. Bankers and investors increasingly see that it is not
only ethically and socially the right thing to do, but also a
clear-cut case of smart economics. In other words, it makes
economic and business sense to ensure that women
entrepreneurs gain access to the same opportunities for
success as their male counterparts. This is particularly the
case for the technology and innovation space where women
face pronounced barriers when it comes to creating and
funding their businesses. The report’s recommendations
propose an important role for EU institutions in ensuring
that, when it comes to investing in female entrepreneurs,
equity is much more than a financial term.”



Why action is needed to 
remove the inequality in 
access to finance, what are 
the root causes and what can 
be done?

We consider gender balance in entrepreneurship and investment, and especially
the start-up and scale up ecosystem, a key element of diversification, with a
clear overconcentration of male led companies. It is therefore of key importance
to our EU and global economies and societies to diversify and be inclusive,
providing equal opportunity for women to found, develop, and grow innovative
businesses. By leveraging this underused potential, global GDP could increase
by no less than 26% on an annual basis.

An important and less known element is the enormous gap between investment
in female led companies and male led companies. The much-quoted figure of 2%
of VC investment being allocated to women led companies should be an eye
opener to everyone. If the EU is serious about equal opportunity and
diversification, this gap must be closed.

Knowledge4Innovation, in cooperation with Collabwith have organised debates
at their annual European Innovation Summit (in 2019 and 2020) to increase
awareness about the issue and put it on the political and policy agenda. These
debates brought together many stakeholders including female entrepreneurs
and founders, female investors, politicians, and policy makers. The debates
focussed on fund allocation mechanisms, root causes of the inequality and the
role and impact of women in innovation ecosystems. In a special award
ceremony hosted by Commissioner Gabriel, the top female entrepreneurs in
several categories and female investors were celebrated. This report is based on
the discussions and takes things a step further by grouping the inputs and
suggesting 7 actionable recommendations.

The topic is highly complex, as the inequality is rooted deeply, and requires
structural and cultural change, which cannot be achieved overnight. This is the
reason that the report pleads for a more holistic approach, crossing various
domains, and makes recommendations for short term and long-term change.

The fact that women are less involved in entrepreneurial activities is well known,
as is the fact that women are less likely to take up technical education, which
feeds much of our entrepreneurship and innovation today.

A wide range of policy actions have been developed and deployed over the
years to address the inequality: in the form of awareness campaigns, community
building, networking, highlighting role models, nominating ambassadors, as well
as direct facilitation and support. Some of these initiatives have been more
effective than others, but what is worrying is that it seems to always come in
spurts. A continuous and consistent action is needed, and both root causes and
symptoms must be dealt with.

The EU and other parts of the world strive for robust and resilient economies
that foster growth. Recent crises (the financial crisis of 2008, and the current
Covid-19 crisis) have shown that highly diversified economies are the most
resilient, recover better from economic downturns and ensure a robust and
continuous growth over the long term.

Most developed economies are well diversified in terms of sectors (GDP balance
across sectors). However, not only the total picture has to be balanced, but also
key elements of economies must be varied, flexible, and readily applicable to a
variety of economic opportunities, and areas of overconcentration must
continually be identified and mitigated.IN
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Good
policy 
starts 
with good 
data

The EU institutions should invest in the structural and long-term collection of high
quality key data, that provide the insights and basis for effective policy making. These
data should include information on female entrepreneurship (including start-ups and
scale ups), investment in female-led companies, female roles in VC’s, female-led fund
sizes, performance of female-led companies and funds and their impact on the
economy. Certain KPI’s should be developed to monitor progress towards the gender
equality targets.

Currently, data are collected on various gender aspects by for instance the OECD,
EuroStat and EIGI. However, they need to be brought together for the purpose of
creating a more holistic view of the finance gender gap, and augmented with
additional data, which will allow monitoring and evaluation of progress and policies. In
addition, more regular and improved analytical studies need to be conducted to ensure
their relevance. For instance, the latest analytical studies on female entrepreneurship
are based on data of nearly a decade ago (European Commission, 2014; OECD, 2014).

Specifically, with regards to investment data, there are currently only limited sources
of data from which we can draw, leading to repeatedly quoting the same data, whilst
some sources could be considered biased. Much of the existing data does not allow a
breakdown by gender.

To gain better insight based on robust data from reliable sources,
data on investment by women and in women-led companies should be
collected more structurally and in an unbiased manner. Public
investment institutions (European Commission, EIB, EIF, national and
regional investment banks and investment schemes) should ensure
these data are collected and made available for analysts and policy
makers to use. By making their collection and disclosure a condition
for benefitting from their instruments, the data can be collected
structurally. These data not only allow monitoring of the phenomenon,
they also feed into the investment policies and the development of
targeted instruments.

“If we want 
private sector 
financing more 
female-led 
programs, EU 
must lead with 
example: further 
monitoring at EU 
level of the 
amounts going 
into female 
projects, further 
incentives to 
promote female-
led projects to 
apply to these 
funds, use the 
recovery 
packages to 
advance in this 
challenges” 

MEP 
Susana Solis

“We need to 
address the lack 
of data and 
gender 
segregation 
statistics, we 
need cross-
national 
comparable and 
intersectional 
and 
more feminist 
statistics, 
including 
intersectionality”

MEP 
Lina Gálvez



Effective policy making is complex. Such can be guided by the following five steps:
First, the identification, observation and acknowledgement of the problem of an
enormous gender investment gap. Second, understanding why this gap exists. Third,
designing effective policies and instruments to reduce the gap. Fourth, monitoring
progress. And fifth, evaluating the results and redesigning or adjusting. All these steps
must be supported by good and credible underlying data.

“Funds of 
funds could 
include in their 
selection 
criteria the 
track record in 
women 
woman-led 
companies in 
their portfolio 
and also the 
diversity in 
their 
management 
team” 

Laura 
Rodriguez, 
Partner Analyst 
Invivo Capital
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Good
policy 
starts 
with good 
data

“There is 
no data to 
identify 
how the 
investment 
is 
segregated
”

Kelly 
Keenan, 
Private 
Investor in 
the US

“Diversity 
schemes, not 
only 
measures, 
having 
statistics, and 
tracking 
progress after 
implementing 
measures”

Patrizia
Luchetta, 
Co-founder, 
Another Level 
Creative 
Group

“We need 
comprehensive 
tracking of 
investments that 
support and have 
an impact on 
women”

Shiva Dustdar, 
Head of Division, 
Innovation 
Finance Advisory, 
EIB

The complexity of designing effective
policies to reduce the investment gap
dictates a comprehensive mix of policies
that jointly address the investment gap
and impact the investment landscape.
These policies should collectively drive
cultural change and can range from
education, skilling, reducing and removing
barriers, to providing direct support and
unbiased access to finance. To be able to
understand and monitor the impacts of
the mix, data in a large number of domains
need to be brought together.
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SHORT TERM MID TERM LONG TERM

•Establish new metrics  of gender 
segregation, including intersectionality,  
and different statistics that are more 
adequate to analyse the gender gap in 
investment at regional, national and 
European level.

•Measure progress towards established 
goals and systematically monitor gender 
funding data in the different EU funding 
programs.

•Tracking & measuring the percentages of 
women-led businesses that EIF and EIB 
reaches.

•Surveys looking at the VC ecosystem to help 
understand their performance, the sectors 
in which they operate, and getting data on 
portfolio, hierarchy, deal flows, impact and 
ROI.

•Create better sources of data and 
statistics in VC and innovation 
ecosystems, with data segregation on 
gender and diversity linked to hierarchy 
and performance.

•Establish a comprehensive tracking of 
the way the investments which are 
supporting women and impacting women 
with deal flows, ROI and performance.

•Create a repository for reports and 
statistics of women in investment and 
entrepreneurship.

•Data is power, it should be used to 
develop financial products targeting 
gender equality and diversity to ensure 
that the system empowers women-led VC, 
teams taking into consideration gender 
balance and VC which include a gender 
lens in their investment policies.

•The innovation ecosystem is consistently 
measuring diversity and adding ambitious 
targets for women investors and 
entrepreneurs.

STEPS TOWARDS Goodpolicy starts with 
good data



What is your approach of being an entrepreneur and 
dealing with fatherhood?
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How do you deal with flexible remote work with employees 
and freelancers from different countries?
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As a co-founder and CEO of a deep-tech startup Meandair, 
how are you dealing with diversity and inclusion?
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Why did you become an investor? What is your mission with 
your investments?
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How would you suggest actively increasing the number of 
female-led funds and investment-ready female-led businesses? 
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If you believe that more diversity would be a positive 
development, how are you doing this with your investments? 
How do you attract more women entrepreneurs into your 
dealflow?
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Do you have an opinion about a mixed team on performance, 
efficiency, ROI? What is the role of Diversity & Inclusion? 
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Co-
responsibility 
for 
empowerment

“We need to 
use this chance 
to untap the 
potential of 
women and 
diverse teams 
in innovation, 
and untap the 
potential of 
men in care 
responsibilities”

MEP 
Lina Gálvez

Co-responsibility needs to be advanced from the perspective of individuals, families, entrepreneurs,
business owners, universities, research organizations, accelerators, financial institutions, policy makers,
politicians, alliances, technology clusters and innovation ecosystems. Bringing about structural change has
to be a joint responsibility of all. The EU needs to remove the barriers which are not allowing the full
participation of women in investment and innovation. Actions need to promote the feeling of co-
responsibility, sharing burdens, to empower women and men to equally contribute to society and economy.
Such actions include flexible remote work for employees in the different European countries, a favourable
taxation system, equal paid parental-leave for both genders, paid childcare and afterschool activities,
pension plans and inclusive communication.

The innovation ecosystem is robust with women. However, at the moment, it seems that they
are hidden somewhere trying to innovate alone, juggling between different responsibilities
and hustling about financials. We would like them to be seen. Our recommendation is to
advance the visualization of men taking care of their families, working from home, and at the
same time of women as super visionaries and leaders of innovative transformation in our
society. Actions need to promote a feeling of co-responsibility, of sharing burdens, in order
to empower women and men to equally contribute to society and the economy.

It is our responsibility to get women onboard in innovation, leadership and management, and
to give them visibility. Our society is underutilizing the potential value and ideas of half of its
population. By doing so, we are missing the way of seeing problems, finding solutions and
executing innovation from women’s point of view.

Diversity means having different perspectives, and at the same time having respect for those
differences. This respect has to be shown as co-responsibility. Co-responsibility is leveraging
the potential of both brains -men’s and women’s- working together to create a resilient and
stronger economy, with innovative solutions and future-present thinking. Our society should
facilitate this balanced economy.

“Better 
system for 
parental leave 
for 
freelancers 
and workers 
needed”

MEP 
Susana Solis

Innovation is not only technology, women know that innovation is
changing, and they are ready to transform industries and societies for
the better. Together, we have to ensure that women follow their
dreams to become creators of positive impact in our society. Creators
via entrepreneurship or facilitators of change via investing. Investors
have the power to decide which solution will go to market, this is a
power that should rely on women's hands too.
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Co-
responsibility 
for 
empowerment

“It's all about 
collaboration, 
and trust… 
And support 
for women”

Sabine Stuiver
Cofounder & 
CMO 
Hydraloop.

“A third transition,
a care transition,
is needed towards
redistributing 
care of 
dependents 
among men and 
women”

MEP 
Lina Gálvez

Let us define who is responsible inside the innovation ecosystem. For instance, the 36 European
partnerships coming up to drive together strategies for AI and robotics, raw materials or high
performance computing, should also drive equal gender representation and financial chances.
EITs and KICs who are the drivers of our innovation clusters, are to be co-responsible for this
joint effort toward gender balance.

Co-responsibility helps overcome the main challenge of female inclusion inside the innovation
ecosystems. Sadly, the Covid-19 crisis has taken us a step back with regards to traditional
gender roles inside households, organizations and investment opportunities. Childcare should
be fully funded as it is now mostly done by women. Parental leave being more gender equal has
shown to increase the number of women in better positions, and hence should be strived for.

Women in academia are also a huge potential to innovate, with their research results and
innovative ideas. As academia has a higher percentage of men researchers in comparison to
women researchers, we need to ensure that they are given support for bringing their research
to the market. Programs to support women entrepreneurship and access to capital from inside
research institutions and universities is critical to bring disruptions into the market with
research based solutions.

It is important to note the intersectional nature of the challenges women will face within the
innovation ecosystem. Women emigrants, expats, minorities and other cross cultural and cross
region visionaries are left out. They lack support to be integrated in their adopted country and
innovation ecosystem. If women networks are scarce, they are not intersectional, being closed
down for women with different backgrounds, social class, religions, country-origin, LGBTQ+
community and culture. Co-responsibility hence is also crucial among women, to include and
support one another independent of their differences.

Co-responsibility is a paradigm shift which has to be complemented
with regulations, recommendations and guidelines. Figure displays a
simple strategy to focus on becoming co-responsible for our
balanced economy and the way we can all together support and
leverage the women investment, visionaries, super innovators,
business creators, startups founders and drivers of change that exist
in our society.
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“We have to be 
visible, and we 
have to say yes 
to every 
opportunity we 
have”

Helena Torras, 
Managing 
Partner PAO 
Capital

“Raising capital 
for a babysitter 
booking 
platform: 
Investor man 
said: “‘Why 
would my wife 
like to book a 
sitter during a 
holiday’?” 

Galit Bauer, Co-
founder and 
COO Holiday-
sitters

“We should design prizes and incentive schemes for 
companies and organizations who are actively 
implementing gender policies to create mentorship 
programs, in the digital and also more broadly innovation, 
entrepreneurship and STEM areas”

MEP Maria Graça Carvalho

Co-
responsibility 
for 
empowerment
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STEPS TOWARDS Co-responsibility for 
empowerment

SHORT TERM MID TERM LONG TERM

•Establish finance free / tax deductive 
childcare and after school activities inside 
the innovation ecosystems, universities, co-
working spaces, accelerators and 
incubators.

•Create policies for flexible remote work and 
office hours for entrepreneurs, startup
employees and freelancers, working in 
companies from different countries. .

•Create a mandatory equal and paid 
parental leave of 6 months for 
entrepreneurs and freelancers, regardless 
of their gender and their responsibility.

•Create a campaign to help visualize men 
who are in leadership positions taking care 
of their families and home duties.

•Women need to be taken seriously, as well 
as take their representation in organizations 
seriously, such that they can also be 
responsible for empowering other women.

•Create guides, and respective tracking 
systems, for policies to support family and 
child care, and protection of employment.

•On the government level, create 
conditions for women to work, and 
innovate without sacrificing their 
personal lives and family involvement, 
especially for mothers. 

•Facilitate remote working from different 
countries to tap the potential of the 
digital economy for flexibility and for 
productivity. Including facilitation of tax 
accounting and tax
incentives to accept 
remote work contracts 
without a work permit 
in specific countries.

•Creating a systematic approach is 
needed for a balanced economy, where 
both men’s untapped care potential and 
women’s untapped innovation potential 
are acknowledged and embraced.

•Facilitate long term financial security to 
women and a support system for women 
so they still can have families, can have 
kids, and at the same time can be 
employed and pursue their career.



Why did you founded your VC "The Better Fund"? What is 
your mission with your investments?

�,%:)�&))2�-2�8,)�78%6894�H)0(�*36�3:)6�Ŕ�=)%67Ĕ�%7�1=�
%6)%�3*�)<4)68-7)�0-)7�-2�&03'/',%-2�8)',2303+=Ĕ�8,)�0%'/�
3*�;31)2�6)%00=�7,3'/)(�1)ē��7��(9+�())4)6�-283�8,)�
834-'Ĕ��6)%0-7)(�8,%8�8,-7�463&0)1�-7�8,)�7%1)�-2�1378�
-2(9786-)7ē�03&%00=� 8,)� 6)4368)(� %13928� 3*� *92(-2+�
6%-7)(�&=�*)1%0)�*392()67�-7�ŐŘē�2�1=�,31)�'39286=�3*�
	7832-%Ĕ�8,-7�291&)6�;%7�320=�ŎēŒŘ�-2�ŏōŎŖē�	7832-%� -7�
8,)8,)�'39286=�;-8,�1378�78%68947�4)6�'%4-8%�:%09)(�%8�ņŎ�
&-00-32�36�,-+,)6ē��38�%�7-2+0)�32)�3*�8,)7)�'314%2-)7�
,%(�%�;31%2�%7�%�*392()6�36�%�'3ĥ*392()6ē��3�%((�83�
8,)� -27908Ĕ� 	7832-%� -7� '966)280=� 26ē� Ŏ� ;-8,� 8,)� ,-+,)78�
+)2()6�4%=�+%4�-2�	9634)�%''36(-2+�83��	���(%8%ē

�)� 2))(� 83�1%/)� %� ',%2+)� %8� 8,)� 0):)0� 3*� ��7� %2(�
,-+,)6ē�2:)78-2+�-2�;31)2�-7�238�%�',%6-8=ē��,)6)�%6)�73�
1%2=�'314%2-)7�398�8,)6)�6)%(=�83�+)8�+3-2+�%2(�%((�
83�396�)'3231=�&98�8,)=�%6)�3:)6033/)(�7-140=�(9)�83�
+)2()6� &-%7)7� -2� 73'-)8=ē� �=� 1-77-32� -7� 83� 463:-()�
%'')77�83�'%4-8%0�*36�;31)2�;-8,�&6-+,8�%2(�-223:%8-:)�
-()%7� ;,3� ;-00� &)'31)� 8,)� 630)� 13()07� *36� *9896)�
+)2)6+)2)6%8-327ē�2�%((-8-32�83�8,-7Ĕ�;31)2�%6)�136)�0-/)0=�
83�,-6)�;31)2�*36�0)%(-2+�437-8-327Ĕ�8,97�;)�;-00�&)�%&0)�
83�78%68�7))-2+�%�(634�-2�8,)�+)2()6�4%=�+%4ē

What do you think is the relationship between the global 
economy and women empowerment?
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Can a robust and competitive economy and innovation ecosystem 
be homogenous? 
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What do you think is the role of policy makers in the allocation of 
funds from public financing organizations in correlation with 
European economic growth?
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Why did you become an investor to funds and business 
angel? What is your mission with your investments?
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Do you think there is enough information available on the 
allocation of investment funds and entrepreneurship in the 
EU?
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What effect do you think this all (fund allocation, 
networking, cognitive bias, etc)  has on the innovation 
ecosystem?
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How would you suggest shifting the current funding criteria 
to increase the number of women-led funds?
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Our recommendation is to motivate women with education and campaigns at all levels to
encourage girls to become investors, entrepreneurs and innovators. It is very important to
actively search role models that are hidden and visualize them inside the schools and in the
media. Another important recommendation is to change the current way of communicating
about investment, entrepreneurship and innovation. Communication style and marketing
campaigns should be inclusive and neutral, including the images, font types and colors used.

“We need to work 
in many layers to 
encourage girls 
and women 
working in 
corporations to 
be entrepreneurs 
and in a position 
to help fund 
other women”

Pilar Manchon, 
Investor, former 
entrepreneur 
exit-to-Intel, 
Senior Director of 
Research 
Strategy GoogleAI
at Google

“The reason why 
there is less 
participation of 
women in finance 
is because girls are 
not educated with 
finance literacy”

Alessia Centioni, 
Policy advisor and 
EWA Co-founder 
and president at 
European Women 
Alliance EWA

We want girls to dream big, to believe in their potential and ability to succeed in the
innovation ecosystem. For such to happen, efforts need to be made towards diminishing the
doubts, biases, barriers and lack of opportunities which women face from a young age at all
layers of the innovation ecosystem. At the first layer, societal bias, cultural upbringing as well
as underrepresentation of female success in Financial and Scientific, Technical, Engineering
and Medical (STEM) steers women away from seeking an education in those areas. Second,
women are less acquainted with investing, entrepreneurship and financial literacy and
language. Concurrently, societal gender roles, risk aversion, fear, doubt, not knowing how to
ask financing, feeling the need to ask permission, performance bias (the phenomenon where,
as less women are seen in certain positions, the less capable we assume them to be) are all
biases which are being instilled in the minds of girls from a young age. These factors
essentially hinder their performance in the financial world, a world which is shaped in a
language and risk taking attitudes more familiar to men.

This narrative has to change. They need to be inspired from within
the education system and by role models and mentors which they can
identify with, and obtain notions of success and authority from. Role
models are essential to inspire children to dream. Women need to be
encouraged to enter the innovation ecosystem and go for high
positions of power in such.
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A role model does not only relate to a successful person with an inspiring story, they can also be
expressed through fiction and toys. Not many girls have played with an engineering Barbie, whilst
boys are often given Lego encouraging them to build and create. The solution is not to produce
pink Lego pieces - such only increases the stereotypes of colors with gender - but to offer the
Lego and the Barbie to both. This also means companies which make these toys have a social
responsibility to correct for the stereotypes they help sustain. Toys and fiction can create a whole
world of imagination and dreams for children, let us make the world they imagine one where both
women and men can do anything.

Official communication has the potential to create a positive change in our society. Television
programs, films, press articles, literature, advertisement and social media should include equal
exposure of entrepreneurs and investors from different genders, and minorities’ stories.
Additionally, there is an urgent need to change the communication style in innovation,
investment, and entrepreneurship which nowadays has the tendency to be too masculine. A more
neutral and inclusive communication is recommended by taking care of colors, fonts and style,
allowing an equilibrium between a masculine and feminine way of portraying these themes.

Innovation and funding campaigns should be inclusive and openly
talk about women and ambition. Ambition for women
entrepreneurs and women investors. Women should be ready to
negotiate on their own terms, fearless and with a psychological
safety to talk openly about their visions, dreams and financial
projects. Those campaigns could be done via communication in
social media, by private and public organizations, and also by
educational programs tailored to women, addressing their needs
and using women role models throughout the learnings.

“Innovation
nowadays 
is mainly 
understood 
as linked 
to technology-
related initiatives. 
This has a 
negative impact 
on women as 
there is 
an esteem
gender gap in 
technology. 
There are many 
women 
innovating, only 
not in these 
areas” 

MEP 
Lina Gálvez

“You cannot 
be what you 
cannot see”

Alessia 
Centioni, 
Policy advisor 
and EWA Co-
founder and 
president at 
European 
Women 
Alliance EWA

We should increase equal opportunities of visibility for women investors and entrepreneurs in the media, business and
finance. We shall all make an effort to find hidden role models within our surroundings, and offer them exposure
through conferences and interviews. Additionally, there needs to be an increase of images in the stock image
databases of diverse women related to entrepreneurship, innovation, and leadership. Thereby increasing the visibility
of role models who signal that women can become entrepreneurs, fund managers, super innovators, investors, and VC
owners.
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“We need female 
role models in 
leadership 
positions to 
mentor and 
inspire young 
females”

MEP 
Susana Solis

In its last layer, today’s innovation ecosystem is not a safe space for the imagination and daring of
women and minorities. There is not an equal playing field, and those women who are able to
surpass the mentioned barriers are still faced with lack of access to capital. Money is power, hence
by providing public and private funding to women and facilitating their access to capital, we are
empowering them as well as the impact they are bringing to our society. Investing in an European
commons is needed, so that women have an equal playing field to dare.

Ultimately, there needs to be a drastic change in women’s perceptions of themselves, their
capabilities, possibilities and achievable success. We need to tell girls they can dare to dream. And
we need to do so by changing the factors which are signalling them otherwise.

“We need role 
models to inspire 
young girls in 
STEM and ICT”

MEP 
Maria Graça
Carvalho.

A strategy to support the “dare to dream” action is to promote women by creating more visibility of role models, mentoring
programs cross generations, cross borders and cross industry. Senior entrepreneurs will be engaged to mentor young women
and girls. School programs that include women talks, stories and examples. University and business schools should take
responsibility and create programs to motivate women to become entrepreneurs and investors. They should also create
programs that include case studies with women-led business coming from actual women entrepreneurs and founders, they can
come to the classroom to co-create the case study in real-time with lectures, academics and students.

“Not only funding of enterprises should be part of the 
dialogue as subject of representation. Other large funding 
efforts are of relevance and have great impact. This 
representation should be thought through”

Natalie Samovich, Chair Steering Board AIOTI, Head of 
Innovation and Research at Enercoutim
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STEPS TOWARDS DARE TO DREAM

SHORT TERM MID TERM LONG TERM

•Educate and motivate more women and 
girls to get excited about entrepreneurship 
and investment, reminding them “it’s fun”.

•Create inspiring campaigns with women 
sharing their ambitions at schools, 
university and work professional levels.

•Actively searching for hidden role models 
and give them exposure through interviews 
and keynote conferences.

•Changing communication streams to more 
inclusive and neutral colors, fonts, etc.

•Create mentoring programs for younger 
women-led startup leaders that want to do 
something to bring positive change and 
impact.

•Reduce stereotypical portrayal of gender 
roles in toys, fiction and media with 
attention to intersectionality.

•Encourage women working in 
corporations to become investors, as they 
are in a position to help fund other 
women businesses.

•Establish entrepreneurial transfer 
concepts inside universities for women 
researchers and students. They should be 
able to work actively in an 
entrepreneurial environment.

•Create a strategy to embrace diversity at 
the smallest level in our ecosystems so we 
can remove systemic gender bias bottom 
up. To build a truly diverse innovation 
ecosystem we need to break down gender 
silos completely.

•Ensure a seat at the table for women on 
their own terms, by insisting on the 
success of women, and not only talking 
about it.



How did you start and create the social movement "Malasmadres" 
as a social entrepreneur?
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What do you think is the effect of the distribution of 
responsibility in the home on the progression of the professional 
career of women, entrepreneurship and investment power?
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What kind of measures are required to implement to ensure 
co-responsibility?
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Female founders need an increased visibility. This is not a public relations move, it is necessary to shift the paradigm towards
normalizing the role of women in the innovation ecosystem. Women’s visibility should come in the form as experts in their field,
not only in theoretical discussions of diversity. However the opportunities to develop the skills and experience necessary
to become experts are tragically few. Further, if the opportunities are present, the ambition and preparation to seize them is
underdeveloped due to a lack of clear understanding of the impact of pre-adolescent education choices. Girls require that extra
nudge to choose STEM, business and finance confidently with a clear understanding of the career trajectory that follows.
Reinforcement comes through mentoring and meaningful internships that lead to full-time employment in that field, right from
the moment of graduation. Fortunately, with key changes, these norms can be reset and reinforced via curriculum, much of it
already prepared and existing but underutilized.

Through the enactment of innovative entrepreneurial curriculum, continuing the push of STEM, and the
democratization of business courses, mentoring and internships leading to employment will serve to
normalize entrepreneurship, investment and success in girls thereby creating a pipeline of talent to enter
and support a robust and innovative startup ecosystem for years to come.

One note, none of this will succeed without attention paid towards the elimination of intersectional bias,
a theory out of the legal academic framework which was created thirty years ago by Prof. Kimberlé
Crenshaw. Intersectionality originally addressed disparities in the treatment of minorities in the legal
system, later becoming a model for understanding the experiences of people who differ from the majority
around them in more than one way. This could be gender identity, ethnicity, socio-economic background,
religion, sexual orientation, immigration status. What makes this theory particularly important is that it
seeks to understand the impact of possessing more than one kind of “label” or difference, simultaneously.
Intersectionality functions as one explanatory lens through which to view the root causes behind the
funding gap and a source point for understanding how to address the disparities that arise from a policy
standpoint.

At the debates, the voices were thunderous, numerous, even as they spoke in
orderly fashion – one at a time. With speeches prepared thousands of
kilometres apart, unbeknownst to each other, as strangers, they unexpectedly
echoed each other as woman after woman, from various spaces in Europe,
found themselves bonded by common experiences: facing adversity while
seeking to raise funds for their businesses or funds for their funds. From
Southern, Eastern, Northern and Western Europe the common thread was that
no matter how well educated, experienced or competent, barriers were erected
that inhibited women from accessing critical capital - capital that would
exponentially strengthen their odds for success.

“Having so few 
women 
entrepreneurs, 
innovators and 
VCs is related 
to not having 
finance, there 
is not enough 
trust in women”

MEP 
Lina Gálvez

“How can we 
signal women 
are more 
welcome, being 
taken seriously, 
evaluated 
fairly?”

Dr. Nakeema
Stefflbauer
Founder & CEO 
FrauenLoop, 
Fellow Included 
VC and 
business angel
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Perception is key: women cannot be perceived as a community that needs subsidizing and help to be successful. Women need
to be perceived as champions, pioneers and barrier breakers.

The policy needs cannot be framed under a subsidy light, but a correction and investment, as society and the country’s wealth
will benefit from it. Yet another kind of values, acquired through socialization and more associated with masculinity such as
bravery, risk, powerful ambition, and persuasion seem to be more important when it comes to accessing funds.

Currently we reward and communicate our values through accelerator programs, pitch competitions and how we advertise the
funding instruments: they are modelled after male entrepreneurs, reward masculine communication style and ambitious
overstatement and are ultimately more male than more female driven. The jury pools and investment panels are
overwhelmingly male, filling in neutral forms in a quick-judgment manner that rewards “mirror-tocracy” (favouring others who
remind us of ourselves) over meritocracy. This perpetuates bias against female founders. We need to invert the current model
of success: reward overcoming adversity and displays of resilience.

Towards developing a culture of respect
The current educational model does not favour sending girls into business. Even as their numbers as STEM
graduates have increased, the Dutch Central Bureau of Statistics showed that the number of young
women working in full time jobs post-graduation is still sadly low. This is in due-part related to cultural
factors: for example the Monday-Tuesday-Thursday work culture of some countries remains in many ways
unchanged as women are encouraged to leave flexibility in their schedule for future childcare duties,
even if they do not yet have children. What is the overall effect on women’s careers from such advice? The
answer is that a woman should not take her own career too seriously with the expectation that her
priorities will or should change as children enter her future. Motherhood triumphs all. This creates a
nearly impossible situation for women who would like to pursue ambitious career trajectories.

There are signs for concern for the slow if not regressive pace of our current
educational model for many of our girls and young women as they seek to
create paths of learning that will lead them into meaningful careers – as
innovators, entrepreneurs and investors. Not just girls but women of all ages
need access to education that prepares them for a career of growth-minded
entrepreneurship; skilling, re-skilling, and career-shift internships that are
not just for university students to develop female members of society to their
highest potential. Role models are essential for every step of the process,
normalizing the transitions by their continuous presence and showing it is not
unusual or unwomanly to be ambitious, dedicated to professional excellence
and successful as a result of her efforts.

“Women are 
successful! 
The public 
sector should 
play a bigger 
role in 
showcasing 
their stories!”

Shiva Dustdar
Head of 
Division, 
Innovation 
Finance 
Advisory, EIB

“Leadership: 
notion of 
success and 
authority still 
coincides in our 
societies 
with white male 
stereotypes,
which is still 
seen as the 
standard and 
universal 
experience”

MEP 
Lina Gálvez
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To change the norm, more images are needed of women in deep-tech positions in order to see women as technical experts, with the
goal being to create a gender-neutral default and propel the formation of mixed teams. The same can be said for other differences,
what is needed are an influx of images from a diverse tech workforce.

Special attention needs to be paid towards girls from ethnic minority and migrant backgrounds, for their stories of success are
harder to come by and they’re in danger of remaining unseen, as much as their role models remain unseen. Still there are plenty of
models of successful and inspirational women with their stories, reaching across skin-deep, social and cultural differences to
identify and nurture talent in its most nascent form.

Programs, speakers’ series, educational targets with KPIs should all be engaged for maximum effect.
Again as the maxim dictates, “if you can’t see it, you can’t be it” and it is to everyone’s advantage to
encourage as much meaningful participation of as many women as possible in the innovation
ecosystem as possible. Tell these girls and women that their voices are needed because having them
on the team increases the likelihood for success, new ideas and higher returns on investment. We are
not doing ethnic minority and migrant girls favours, we need them to fully activate the resilience
factor in our economies.

Students should be offered continuous exposure to entrepreneurship from a young age. We should
utilize the already existent EU framework of four hundred forty learning outcomes for teaching
entrepreneurship and embed them in the curriculum along with greater exposure to technical skills.

“Tackle the root 
causes of 
inequality and 
the persistent 
biases, both at a 
design level and 
at the supply and 
demand for 
finance, with 
policies that 
encompass the 
educational level, 
the way 
technology is 
shaped, the SME 
and finance 
ecosystems”

MEP 
Susana Solis

“Empowering 
women can 
fortify our 
recovery after 
the pandemic 
and make 
climate action 
more impactful, 
given that 
women-led 
businesses tend 
to be more 
productive, 
faster-growing 
and innovative”

Shiva Dustdar
Head of 
Division, 
Innovation 
Finance 
Advisory, EIB

“The fact that women need different mentorship than 
men can be explained by looking into education, a 
cultural upbringing, the notion of risk-taking and the 
roles assigned to women within the family and society. 
Hence the program we come up with cannot only 
address the last stage of funding but at the earlier 
stages to boys and girls”

Pilar Manchon, Senior Director, Google AI Research
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STEPS TOWARDS TO EDUCATE SOCIETY

SHORT TERM MID TERM LONG TERM

•Encourage role models and mentors of 
women to women inside and outside the 
innovation ecosystems and the field of 
investment and venture capital.

•Clarify the definition of innovation, it is not 
only new technologies but also possible in 
non-digital areas, which also have to 
receive funding.

•Awareness raising, by talking about women 
in innovation and bringing ‘men’ to 
champion for it, that women are doing good 
businesses that help us go through both 
health and climate crises.

•Include men in the women-talking-money 
discussions they need to hear these 
perspectives.

•Create standard guidelines and protocols 
for questions investors and funds would ask 
any entrepreneur and VC funds in their 
selection process.

•Educate in the new form of leadership, 
authority and power outside of male 
stereotypes and bring case studies of 
women leaders, experts and women 
innovators.

•Having female representation in the 
chairmanship of working groups and 
management boards needs to be 
consciously approached, as it is not a 
natural occurring criteria. 

•Sharing mechanisms between innovation 
ecosystems: We aim to highlight and 
develop best practices in diversity and 
inclusion, and provide a formal network 
across innovation agencies to support 
ongoing regular interaction and dialogue 
in this area. Working together innovation 
agencies can accelerate progress towards 
these benefits in their own countries as 
well as globally. 

•Help women led funds get the right 
support and generally mainstream having 
more women in key positions on the 
investment side.

•If we want a more diverse ecosystem we 
need to start changing the mindset of the 
individual level. Every individual in our 
society needs to understand that being 
different is good and should be used as 
an individual asset.

•We need an European leader, a limited 
partner, a fund of funds who will have a 
driven diversity mindset inside the 
financial institutions. 



Why did you become an investor adviser and business 
angel?
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What is your mission with your investments?
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Would you agree that a gender lens needs to be included in fund 
allocation? If so, then to what purpose? And how should that be 
done?
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What would happen if we were to change nothing about how 
funds are allocated?
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How would you suggest actively increasing the number of 
female-led funds and investment-ready female-led 
businesses?
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What is your approach when investing as a business angel?
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How would you suggest actively increasing the number of 
female-led funds and investment-ready female-led businesses?
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Vera E. Baker is an entrepreneur, operator and angel investor pushing 
for diversity in the European tech ecosystem. She is the founder of For 
Colored Girls Who Tech, a curated weekly newsletter for Black and 
Brown women highlighting entrepreneurship and venture capital in 
the tech ecosystem. She is an Angel Investor for Atomico, and an 
Investment Advisor for the Jua Fund. Her goal is to make the startup 
landscape more equitable and inclusive by adding value and capital to 
ovoverlooked and underestimated founders.
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NETWORKING
AND TRAINING

“We do not 
want to build 
a new female-
only 
ecosystem 
but open the 
male-
dominated 
ecosystem to 
women”

Lisa Liu, 
VC Investor, 
Unternehmer
TUM VC

“Connectivity is 
very important. 
To connect with 
other female 
professionals 
gives 
opportunities. 
Connecting 
funds with 
professional 
profiles and 
entrepreneurs 
giving them a 
point to try to 
start raising 
capital and take 
advantage of 
network”

Ana Suarez, 
Co-founder 
WA4STEAM

We recommend to increase and create educational training programs for women investors and entrepreneurs
regarding investment, finance and accounting. We also recommend building capacity and gathering an easy-
to-access repository with this information. Increase the networking events and programs for women investors
and entrepreneurs, whilst adding a layer of advisory and mentoring for new and existing funds and innovative
businesses. Encouraging collaborations and networking within different silos of the innovation ecosystem and
between them, connecting women with women, entrepreneurs with investors, and business with academia.

.

Our society is missing out on potential economic growth if we are not opening all
the opportunities to women. These women are innovators and visionaries who
are creating value and a new understanding of innovation in our European
society. Figure shows the networking and training roadmap of the 10 action
points to create those programs to facilitate networking at different levels of the
innovation ecosystem. From information conversations to increasing the
innovation adoption via innovation procurement and business matchmaking.

The lack of access to networks and to funding opportunities are severe issues to be addressed. Their
consequence is that a significant number of qualified talented and worthy minorities of women go through a
random tier system, competing for the unfairly limited number of opportunities and resources given to them.
This is because women and minorities have different networks. However there are too few women and
minorities in power positions, meaning they have had to launch their own small funds, and their impact is low
with small investments. Networking is powerful to break silos among different closed ecosystems. There are
currently too many old boys’ clubs that control access to capital, knowledge, funding opportunities and
privileged networks. Open mindset is required to invite and mix networks and to support, sponsor and mentor
women. Thereby, opening doors for them and giving them the opportunity to voice themselves.

Access to different networks, specific to themes, industries, interests and leadership, are needed. Such will
allow support of women between women by sharing knowledge and expertise. In correlation, mixing networks of
women investors and entrepreneurs with industry leaders and academia will enhance and facilitate going to
the market and creating impact. It is urgent to remove these barriers. There is a disconnect between VCs and
entrepreneurs, filled with secrets and score sheets, information which needs to be brought to light. This
entrepreneur-investor relationship should be natural, ongoing and in collaboration as a team. There is a huge
potential power from combining networks with an honest and open approach.
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“The lack of diversity 
of actors on the 
demand and supply 
side of the 
investment system 
effectively increases 
the risk of this 
already risky asset 
class. The asset class 
is risky in turn due to 
being narrow in its 
focus areas, hiring 
and skill sets and the 
networks of the 
investors” 

Dr. Nakeema
Stefflbauer, Founder 
& CEO FrauenLoop, 
Fellow Included VC, 
Business Angel

Intersectional networking should be a guide for supporting women from different origins, countries, cultures
and backgrounds to be connected with other non-accessible networks, funding opportunities and capital.
Digitalization of the networking is a catalyst for open doors to new innovation ecosystems, networks and
opportunities. However, there is a lack of dissemination and simplification of the access to capital process
and knowledge to manage greatly the jargon and the needed steps to close deals.

Investors and entrepreneurs should make a conscious and common effort investing time to find, mentor and
build relationships with other women who are trying to build their company, a startup or an emerging fund
manager. Because not all of them had access to networks and to dinner table discussions of investment and
finance, solutions should connect women founders and VCs who will introduce such vocabulary and
terminology to them.

Women are also innovating in rural areas, however there is a lack of business angels and investors in those
areas, and a lack of interest to invest in the type of deal flows that bring this different part of the economy.
There are no corporates in rural areas, so the digitalization of this connectivity, together with supporting
rural innovation hubs, can activate its economic growth. There is a huge issue of lack of knowledge about
entrepreneurship, about bringing ideas to the market and creating new markets, together with the lack of
interest of investors to accept long-term evangelization of innovative solutions, needed to create disruptions
and bring them to the market successfully. Public funding to rural women entrepreneurship is becoming
much more interesting to overcome those challenges. It should support and provide access to this knowledge
in a digital way, by creating a local network of mentors connected with mentors in cities, from senior women
entrepreneurs.

Associations and networks of women can support this connectivity. It is relevant that
women are networking as well inside men-dominated networks and increase the
presence of women and women's way of doing business and innovation. Women have the
power to transform the status-quo that was created by and for men's brains. And women
have power to bring balance in our economy, innovation and society.

Some claim they cannot find the women, they do not expect to have a woman doing
innovation in quantum physics in the same street that they are. Accelerators, investors
and the relevant actors in the innovation ecosystems should make an effort to find
women outside their local influence. This could be related to the lack of women visibility
in the communication channels and communication documentation inside innovation
ecosystem / VCs / accelerators and EU programs. This is why it is important to have
connectivity, openness and inclusivity in those. Innovation ecosystems should have parity
and diversity at all levels of their hierarchy, decision making and leadership.
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STEPS TOWARDS TO networking and 
training

SHORT TERM MID TERM LONG TERM

•Make network events and programs with 
purpose and measurable quantitative 
outcomes, and motivate women to become 
entrepreneurs and investors. Building new 
female-only ecosystems and opening the 
male-dominated ecosystem to women start-
ups and women investors.

•Create educational programs about 
finance, accounting, investment and legal 
obligations, and provide technical 
assistance for women-led start-ups and 
women led-funds within and outside 
innovation ecosystems. Increase their 
investment readiness, 

•We need to power up plus one in 
networking, opening invitations and 
bringing different people into the room.

•Create programs to explain the different 
financial mechanisms, public and private 
and how to apply to them.

•Create a repository for this knowledge of 
finance, investment, accounting for 
women inside each innovation ecosystem 
and organization easy accessible and well 
communicated.

•Fostering diversity from the workplace 
and living from the top, including both 
critical mass and senior representation in 
the boardroom and below.

•Increase financial, investment and 
entrepreneurship education for women 
inside business schools and universities.

•There is a need for changing business 
education. We have to develop an 
educational pipeline: start teaching girls 
and minorities early on about 
investments, entrepreneurship, promoting 
their own business ideas with capital.

•Ongoing programs with comprehensive 
individual mentoring and entrepreneurial 
education is key for women and providing 
that support is essential to motivate them 
to apply for funding as a women VC or 
women entrepreneur. 

•Connecting funds with professional 
profiles and entrepreneurs gives them a 
point to start raising capital and take 
advantage of the network.
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Financial 
ecosystem

Increasing the number of female fund managers will increase the flow of capital to women-led businesses
because of the recognition of opportunities and familiarity with markets. Increase the number of angel
investors and angel investor syndicates who focus on supporting women-led innovations and startups.
Combine lowering barriers of entry for emerging female fund managers, by providing guaranteed loans or
funds for the initial GP Commit Fee of 1 -2%, and shift the criteria to allow for varying experience levels.
Create programs focused specifically on female-led funds or minority-led funds. Create funds with a low
entry barrier, so they too can support emerging under-represented fund managers. Create a single unified
market for angel investment with harmonized tax incentives that stimulate cross-border investment and
increase access to information, to encourage more women to become angel investors thereby expanding the
pool of capital available to female founders. Finally, decrease the reliance on inherently biased pitch
competitions and improve quality expectations for accelerators, perhaps by creating standards and
accreditation processes and then encourage female founders to work with accredited accelerator and
mentorship programs.

Further a general promotion of financial literacy among women will strengthen the ecosystem by shifting
the paradigm towards a perceived normalcy of women making financial decisions throughout their lives, not
just in specialized workplace conditions, and feeling comfortable in this role of having agency over their
finances. Simplify and demystify the process of applying for private capital and investment loans, teach
basic accountancy to all entrepreneurs, help them understand how the investment, credit and debt system
works for why they should eschew debt in the early years that leave them unable to finance their business
efforts once they need to establish their business financial lives.

“Women can only 
change the 
culture if they are 
not dependent on 
other players 
within the sector. 
To have power of 
decision making 
on a product 
without needing 
the ‘allowance’ of 
men”

Tamara Obradov
VC Partner 
Tablomondo

“In order to 
create a fund a 
partner needs to 
invest 1% of the 
fund size, 
blocking the 
majority of the 
population, in 
particular 
minorities from 
creating large 
funds”

Tamara Obradov
Partner VC 
Tablomondo

During the course of the debates, one fund manager shared her story about trying to secure investment
from a large European public financing agency to build her new fund. Alone, as a woman, she did not ‘check
their boxes’ until her partner, a 63 old man, joined. In her eyes, she perceived a continuous shifting of the
goalpost in the highly opaque process, until she brought in a man as a partner.

An even more menacing a problem is coming to light: the imbalance created by
the requisite GP Commit: the 1 – 2 % expected from each general partner as an
anchor in any new fund. The idea behind it being “skin in the game” to ensure
that the perception of risk and reward extends as much to the partners
managing the fund as to their investors. However this requirement limits
opportunities for new and emerging managers without independent wealth from
starting a new fund or limits the size of the fund they can start, causing further
hyper-fragmentation among small funds led by women and/or minorities that
are focused on funding women and/or minority- led startups.



A
c
t
io

n
 6

Financial 
ecosystem

Obradov’s experience illustrates the experience of many women investors as they seek to establish their own funds
and to find investors for them. There is a bottleneck in the public and private fund-raising mechanism for women-
led VC funds that need to be addressed in any attempt to solve the female funding gap. Similar to the experience
and frustration of female founders, parallel barriers exist for would-be female funders (fund managers) who lack
access to capital and frequently fall seriously short of their fund-raising targets. This in turn, prevents capital from
flowing downward to the female founders who in theory should have had an increased likelihood of success pitching
to women who would understand their products and markets.

Add to this, the recurrent social theme of sexual harassment or the inappropriate and unwanted
sexual advances on women who are just trying to work. This is another area of struggle for emerging
female fund managers attempting to find investors for their funds.“Women are not 

taken seriously to 
make decisions 
about money. 
Horrible stories 
speak out when 
investors are not 
interested but 
only in having 
dates. Women are 
experiencing 
sexual 
harassment, not 
being taken 
seriously, because 
some male 
investors make 
appointments for 
dates, when 
saying, 
discussing” 
Fund Manager

There needs to be a shift in what is viewed as normal: the assumption that women seeking funding are
legitimate targets for sexual interests. The effect is chilling and leads to a wariness in approaching
male investors as potential LPs for their new funds, resulting in a direct blow to the ability of women to
access capital. Given that most of the money and the decision making around the distribution of
capital still lays in the hands of men, the effect on the ability of women to fund-raise is without doubt.

Therefore there needs to be a new approach in public financing, there is a need for programs focused
specifically on female-led funds or minority-led funds. Create funds of funds with low entry barriers so
that they too can support emerging fund (minority or a woman) managers. However it is important to
not lose sight of the critical importance of male allyship in this endeavour.

A diversity-driven fund of funds would be a possible solution driven by policy change. However experts
warn about the problems emerging managers face when trying to figure out how to access the capital
they need to launch their funds.

“Women are 
underrepresent
ed in decision-
making roles at 
venture capital 
firms. This 
matters as 
investment 
firms with 
women 
partners are 
over twice as 
likely to invest 
in women-led 
enterprises”

Shiva Dustdar
Head of 
Division, EIB

Connections exist between having women in key decision-making positions on the supply side of
financing (among in venture capital teams and general partner's having women at the top) and a more
proactive gender-lens approach towards identifying and supporting investments.
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One way to overcome the challenges of hyper-fragmentation in the funding architecture is by combining
network opportunities with process transparency and educational initiatives, in an effort to level the playing
field. In the existing culture that rewards warm introductions and only working with known entities with
track records, it is critical that women and minority fund-managers get access to what are essentially
homogeneous “old boys’ networks”. More than just a social club, well-connected networks perform the
critical function of explaining how the system works and helps newcomers navigate the first-time process.
Because of the murky nature of these networks, access is often limited to outsiders who differ in terms of
gender, socio-economic background and ethnicity.

There is an agreement that what is needed are proactive alternatives to fixing the current problem. We
need to have a new overview of impact, and how we are measuring success. It's not only profit, it should be
planet positive impact, society positive impact and the future we are defining.

But we must be careful to realize that simply increasing the pool of money allocated to women-led
investment without closer examination of the underlying social issues will not prevent the future
perpetuation of inequalities on other levels.

“Why shouldn't 
they all need to 
report on other 
topics than only 
monetary 
returns? Only 
then that 
European money 
would really drive 
change”

Hadewych Cels, 
Co-founder 
Karmijn Kapitaal

“It is extremely 
difficult to find 
funds, public 
or private. 
Hyper 
Fragmentation 
is difficult to 
navigate and 
usually biased 
towards 
women. Cycles 
for funding are 
too slow and 
complicated”

Dr.Irene Lopez 
de Vallejo, 
Innovation 
Ecosystem 
expert DisCO

“An estimated 70% of the VC sector is 
funded or part-funded with tax money, 
meaning we have institutions, funds of funds, 
who logically should be looking at diversity as a 
priority in their agenda. There is a lot of talk 
about AI, green tech but not much about 
females. Investing must make financial sense 
and investing in women does. Female founded 
companies are more capital productive than 
male funded ones as per multiple studies 
carried out on this topic” 

Kinga Stanislawska, Founder of European 
Women in VC and GP in Experior VC
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STEPS TOWARDS TO FINANCE ECOSYSTEM

SHORT TERM MID TERM LONG TERM

•Financial institutions, funds and VCs need 
a proactive outreach to ensure a better 
and more diverse portfolio.

•Apply a single market for investment, 
where investors can invest from any 
country to other women-led business 
entrepreneurs living in other countries and 
still have the tax benefits if they invest in 
women. For example, have a 20% return on 
the investment, with a minimum investment 
of 5.000EUR.

•Funds of funds could include in their 
selection criteria the track record of 
women-led companies in their portfolio 
and also the diversity in their management 
team.

•Tracking & measuring the percentages of 
women the financial institutions and funds 
have in their hierarchy and in their 
investment portfolio.

•Reduce the complexity of access to 
capital, and facilitate information on 
financing, investment and investment 
opportunities outside and within 
innovation ecosystems.

•Governments have to support the new 
funds created by women with guarantees 
and funding to create their first female-
led VCs.

•Create subsidies and loans to support 
these new women fund managers in 
setting up their first fund.

•Build a performance system “Integrated 
reporting for Funds” that tracks not only 
monetary return but also impact on 
diversity on sustainability goals, on 
innovation that the portfolio companies 
actually have created.

•Private businesses should focus on real 
meritocracy without any gender biases 
but these imply a cultural change.

•Fostering and supporting the funds with 
targets in the financial mechanisms led 
by women VCs or teams which are more 
gender balanced, where women are in the 
decision making of investment.

•Enormous effort is put into the the 
accelerator program, the SME 
accelerator, the EIC fund, and all the 
activities around that to make sure that 
we are creating a full of positive impact 
gender balanced and with the right 
investments environment.
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RECOVERY FUND Parts of the recovery fund should be earmarked and spent on reducing the gender-based investment
gap. Various instruments could be envisaged, from promoting female (start-up) entrepreneurship,
facilitating access to capital (networking, skilling, coaching) and reducing barriers, to empowering
women in the investment domain, as decision designers and makers. Instruments should be designed to
act as a catalyst and provide direct support such grants, guaranteed loans, facilitation, and more
fundamentally in data, knowledge, education and awareness, but also to co-create best practice with
and for the private sector, including private investors and investment funds.

The Recovery and Resilience Facility (RRF) is the central part of NextGenerationEU and usually
referred to as the EU recovery fund. The EU intends to spend 672,5 Billion Euro (in 2018 prices)
over the next 5 years on measures to mitigate the impacts of the Covid-19 crisis and to build a
more resilient Europe after the crisis. The fund will make loans and grants available to support
reforms and investments undertaken by EU countries.

Recent statistics show that, in the US, the share of VC investment in female-led companies has
dropped more than 50% because of the pandemic, indicative of worldwide developments
(Pitchbook, 2020). As the share of investment in women led companies before the pandemic
was as low as 2% of total invested capital, ‘fixing’ the damage and returning to the state before
the pandemic is not good enough.

“This is an 
important 
moment, 
inequalities 
have 
perpetuated in 
previous crises. 
We have to 
make sure the 
new resources 
do not increase 
existing gaps 
but rather 
decrease them” 

MEP 
Lina Gálvez

More important is the contribution that women-led companies can make
to the (gender) diversification of the EU economy, and subsequently to
its economic resilience and social cohesion. By significantly increasing
the economic and social contribution women can make, as they will be
developing new companies and activities, the EU will be able to leverage
the expected productivity growth while diversifying and contributing to
resilience. It should be noted that it is not a matter of simply chopping
up the pie in a different way, it is about significantly growing the pie:
unused potential is made productive, often aiming at differentiated
markets and based on different values, and arguably showing better
business performance. The EIB and others estimate the annual global
GDP growth potential from gender inclusion at 26% (Fackelmann et al.,
2020).

“These new 
funds can 
have 
profound 
impact on EU 
and EU 
politics, and 
potentially 
create long-
lasting 
structural 
change. We 
need to 
ensure 
gender 
inclusivity is 
part of such 
impact”

MEP 
Susana Solis
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RECOVERY FUND As our report demonstrates, in order to reduce and eventually remove the gender investment
gap, only downstream measures directly supporting access to capital are insufficient. Much
effort and resources have to be allocated and dedicated to long-term structural change and
reform that enable and empower women to participate in the ecosystem at equal par with men.

When we are talking about investing in the green or digital transition (focal points of the RRF),
we are not only talking about investing in technologies and individual researchers and
companies, but rather about investing in ecosystems that will enable and drive the transitions.
Women innovators and women-led companies should be an integral part of those ecosystems.
Only by removing barriers and stimulating their full participation, can the transitions reach their
intended impact.

“An important 
component of 
this ecosystem 
are the 
entrepreneur 
and 
researchers, 
hence the 
gender issue 
needs to be 
discussed”

MEP 
Maria Graça
Carvalho

“If we don't 
change as a 
whole today we 
are affecting 10 
years from now 
our environment 
so that's why it 
will take us a 
hundred years 
in this tempo to 
reach what we 
need to reach” 

Tamara 
Obradov,
Partner 
Tablomondo VC

An often-used expression ‘there is nothing like a good crisis’ fully applies. The crisis made many
vulnerabilities clear, created a common feeling that things must change, and that focus must be
placed on resilience. Moreover, it triggered the establishment of the RRF, making previously
unimaginable amounts of money available to recover and to change. Gender gap issues are hard
to change, the World Economic Forum expects that closing the gender pay gap will take another
century. It would not be wise to stick to these timelines for change.

The EU and the Member States have a unique opportunity, with the will and funds at
their disposal, to accelerate systemic change to reduce the existing gender gaps. Much
will depend on the plans of the Member States, but the EU through the Commission and
the Council has a major influence, in particular when assessing and approving these
plans. A key criterion is alignment with EU policies and priorities. This is where the EU
can make its mark, by labelling gender equality and equal access to finance as a
priority.

When it comes to concrete measures and initiatives to be funded and
supported, effectively most recommendations in this report are
candidates. Stimulation packages for education to increase the number
of female students in STEM studies, and to promote and enable the
access of women to digital professions (as systems-engineers,
developers, data scientists) are central to reaching an environment for
equality. Facilitating actions, such as coaching, skilling, awareness and
networking, aimed at higher participation of women in entrepreneurial
activities and better access to finance, are clear candidates for funding
from the RFF (Recovery Fund).
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RECOVERY FUND
Regarding potential measures in investment and finance it is mostly about enabling and
removing barriers.

•Removing barriers for access to finance for women through actions that promote
networking, skilling and knowledge, mentoring and coaching. Within the Member State
RRF plans these can be made explicit and augment, or complement current and
ongoing actions and activities. At EU level the EIC is already taking initiatives in this
direction.

•Establishing financing and funding mechanisms that incentivise or even
conditionalize equal access at EU and national level. Creating awareness and
providing guidelines for the financing and funding sector in the EU are much needed
accompanying measures.

•Stimulate and promote diversification in fund management, both with regards to
processes and people, to reach, understand and finance a wider and more diverse
group of start- and scale-ups.

•Increasing the participation of women in decision making roles and as Limited
Partners (LP’s) in Venture Capital funds by facilitating the GP Commit Fee of 1-2%. The
purpose of this requirement is sound and should not be touched, but for instance a
loan guarantee fund (similar to the SME guarantee fund) would significantly lower
thresholds for women.

Whether these measures should have elements of positive
discrimination or quota is still heavily debated. They will certainly
have a direct and short-term impact, but it should be more than
brushing up statistics, and may have potential repercussions,
where there is positive discrimination there is also negative
discrimination, and in the end the goal is equal treatment. The
alternative of an equal opportunity and merit-based approach
first requires structural and cultural change, and the effects will
only be visible on the mid to long term.

“We need to 
make conscious 
effort in the 
programs there 
to focus on 
emerging and 
female-led 
funds. Only by 
having a diverse 
group of 
investors we will 
achieve a 
diverse group of 
start-ups”

Tamara Obradov
Partner 
Tablomondo VC

“Capital markets 
don’t know enough 
about women and 
investment. We 
need a more 
proactive approach 
to identifying 
gender 
smart investments 
and a European 
network of 
“gender-
conscious” 
investors. The 
more we talk about 
it, share 
information and 
convince more 
men to champion 
for it, the better”

Shiva Dustdar
Head of Division, 
EIB
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STEPS TOWARDS leveraging the RECOVERY FUND 
TO accelerate equal access to finance

SHORT TERM MID TERM LONG TERM

•Integrate a gender strategy into the 
distribution of all funds and programs (not 
only to programs specifically dedicated to 
women).

•Bring the gender lens now into the recovery 
funds, the new digital Europe, Horizon 
Europe, InvestEU, which will have long term 
implications.

•Support new funds created by women 
with facilitating the GP Commit Fee of 1-2% 
with for instance a loan guarantee fund. 

•Create state subsidies for investors who 
chose to invest in female founded 
businesses. 

•Create state and private subsidies for goals 
and mentoring entrepreneurs.

•Implement tax incentives to invest in 
women-led companies, and increasing 
diversification of investment team.

•Keep communication channels open 
between policymakers and practitioners 
to understand what are the challenges 
and opportunities regarding the women 
investment arena.

•Actively seek out women-led companies 
that may not have thought of private and 
public financing. This is being done 
across the board for all sorts of 
companies (AI, circular economy etc.) so 
there is no reason to not do so for a 
gender inclusivity.

•Public financing should catalyse, bring 
scale and attention to the matter and 
even set a standard for funding women-
led funds and businesses.

•Adding funding at earlier stages where it 
can do the most good to accelerate 
innovation and a monthly salary for 
women entrepreneurs during the first 3 
years.
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We will continue to deeply explore and
debate the best actions to be taken as a
roadmap together with important
stakeholders, such as policy makers,
politicians, EIF, EIB, EIC, EIT, funds of funds,
venture capital, business angels,
entrepreneurs, investors and other actors
involved in the innovation ecosystems and
responsible for ensuring more equal
innovation gets adopted and makes
impact.

We will continue to analyse the type of
data and KPIs needed to understand the
status quo, to track the progress and to
measure impact.

We will organize workshops with EIF, EIB,
EIC, EIT and K4I together with Collabwith to
further analyse the situation and take
action and solve this situation.

As we claim during this report, with the 7
Balanced Economy Actions as a reference,
we will continue to change towards an
innovative, inclusive, connected and
resilient Europe.



"VC investment 
teams, which 
comprise way too 
often rather 'same 
same' homogeneous 
groups with very 
similar backgrounds, 
need to overcome 
unconscious biases 
in their decision-
making process and 
understand and 
believe in the 
benefits of employing 
and funding more 
diverse teams"

Tina Kleingarn, 
Partner Westend 
Corporate Finance

"Lean in on where 
the money comes 
from - the parties 
committing the 
funding sources 
including PEs, 
VCs but also 
public sources are 
in pool-position to 
have an impact 
on the role and 
senior 
representation of 
women, both in 
their organization 
but also in the 
companies they 
fund"

Tina Kleingarn, 
Partner Westend 
Corporate 
Finance

“There is a great 
need for 
connecting 
women in 
innovation and 
bringing them 
together, a 
community aspect 
where they can 
share experiences 
and help each 
other and build 
long-term 
business and 
personal 
relationships and 
also having role 
models”

Katerina Thomas 
Östberg, Head of 
Communications, 
EIT Raw Materials

“More Women-
led VC Funds 
and Startups 
will accelerate 
the transition 
from old, 
polluting to 
future, clean 
and sustainable 
industries and 
societies” 

Roland Strauss, 
Founder and 
CEO The 
Knowledge4
Innovation 
Forum

“Experimentation 
and imagining 
new ways of 
organizing 
resources, of 
accounting 
economics 
contribution that 
is not exclusively 
monetary (such 
as care) needs to 
be a reality”

Dr. Irene Lopez 
de Vallejo, 
Innovation 
ecosystem expert



Why did you become an investor to funds and investor to 
women and minorities led businesses? What is your mission 
with your investments?
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If you believe that more diversity would be a positive 
development, how would you propose to do this?
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Do you have an opinion about a mixed team on performance, 
efficiency, ROI? What is the role of Diversity & Inclusion?
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How would you suggest actively increasing the number of 
female-led funds and investment-ready female-led 
businesses?
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INTERVIEW
Erika Papakipos
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What is your approach when investing as a business angel?
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How would you suggest actively increasing the number of 
female-led funds and investment-ready female-led 
businesses?
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What is the role of cognitive bias in allocation of resources, if 
any? Have you witnessed or experienced this first hand?
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You have invested in women-led business. How is your 
experience? How did you experience the difference between 
man-led business and women-led business?
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“Capital markets 
don’t know enough 
about women and 
investment. We 
need a more 
proactive approach 
to identifying 
gender 
smart investments 
and a European 
network of 
“gender-conscious” 
investors. The more 
we talk about it, 
share information 
and convince more 
men to champion 
for it, the better”

Shiva Dustdar, 
Head of Division, 
Innovation, EIB

“Funds of funds 
could include in 
their selection 
criteria the track 
record in women 
woman-led 
companies in their 
portfolio and also 
the diversity in 
their management 
team”

Laura Rodriguez
Partner Analyst 
Invivo Capital

“The vast majority of 
VC professionals are 
men, as such, the 
under-representation 
of women at the 
partner level leads to 
less investment 
going to female-led 
startups. This is not 
a problem of pipeline 
but a combination of 
factors such as 
network-based 
recruiting and 
infrequent hiring. 
Hence it is important 
to highlight and 
celebrate female role 
models by elevating 
the work of female 
VCs and 
entrepreneurs to a 
mainstream 
audience” 

Kanira Shah, Satellite 
Manager EIT Digital
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