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In the dynamic landscape of the Nordic startup
ecosystem, where innovation and entrepreneurship
intertwine, the year 2022 stands as a pivotal moment
of introspection and adaptation. As we reflect on the
developments that unfolded in a rapidly evolving
socio-economic context, we are pleased to present
the Nordic Startup Employment Report 2023,
co-authored by Dealroom and Danske Bank.

As our report about 2021 showed rather fertile
ground for the start-up economy to bloom, 2022
appeared as a contrasting year- not without
challenges with the global economy grappling the
aftermath of unprecedented disruptions.

The tech industry, known for its resilience, was not
immune to the waves of change. Although job
openings have started strong in January 2022, our
analysis shows that the number of vacancies opened
in the first half of 2022 has dropped -28% compared
to the same period in 2021.

Adding the echoes of massive layoffs as they
reverberated through the corridors of innovation, left
us with questions about the strength of the start-up
landscape in the face of adversity.

At the heart of this report lies a fundamental inquiry:
how did the shifts of 2022 influence the distribution
of venture capital and, consequently, the trajectory
of start-up employment in the Nordics? We
embarked on this journey with a dual purpose - to
comprehend the interplay between
economic context and job creation within the
ecosystem. Through our data analysis, we aimed to
unravel the story of resilience and evolution that

intricate

emerged, among the others in two illuminating
findings: Firstly, intrinsic to the resilience of the
ecosystem, a striking 80% of Nordic startup jobs
were created by companies with up to 500
employees. That translates to 89 thousand jobs
created by startups and 125 thousand by scale ups.

Secondly, it’s important to notice that early-stage
investments served as a lifeline to job growth as
they fuelled ventures responsible for most job
creation. The shift in funding was a significant
enabler for early-stage ventures emerging as
signifiers of job growth, offsetting the landscape of
layoffs. As you dive into this report, you will discover
job creation’s geographical and sectoral

epicentres, spotlighting the pioneers who breathed
life into innovative ventures and provided fertile
ground for economic growth. With the Nordic
Startup Employment Report 2023, we thank the
entrepreneurs and investors, who collaborated to
paint a
uncertainty. In the following pages, you will discover
a comprehensive exploration of what shaped the
Nordic startup jobs landscape in 2022.

We hope this report serves as a source of insight

vivid picture of transformation in

and inspiration, propelling us toward a future where
innovation and job creation flourish, guided by the
lessons learned from the challenges of today.”
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What are the three key takeaways?

Nordic startups support over 340K jobs
globally, 193K of which spread across 250+
cities in all five nordic nations.

80% of jobs at Nordic startups are at startups (<50
employees) and scaleups (50-500). This has so far
shielded the Nordic ecosystem from widespread
loss of opportunities that have more greatly
affected large late-stage tech “grown-ups” and
unicorn employers.

Jobs created by the five biggest startups by
headcount in each Nordic country.

170K local jobs

created by over 8K Nordic
startups

\ 5%

Jobs created by the 5 biggest

startups in each nordic country.
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Early-stage investment provides a lifeline to
job growth in the startup sector, in spite of
layoffs.

Pre-Seed to Series A rounds into Nordic startups
average $1.6B in volume per quarter for the past 3
years. Since most new jobs are created by young
growth startups, the dynamism of early-stage
funding and its impact on the ability of the younger
generation of startups to hire, has largely
compensated for the loss of jobs at household
names in the industry over the past year.

$1.6B

VC investment ($0- $100M) in Nordic startups
$1.48 $1.3B

$2B
$1.7B
slB I I I I I I I

Q12021 Q12022 Q12023

1in 7 startup jobs in the Nordics are at
impact startups.

With 28K jobs created, Impact companies account
for 14% of all startup jobs in the Nordics, up from
10% last year. More impact startups are founded.
Many of them also grow faster - energy and climate
tech is now the top funded segment in the Nordics.
Impact startups also attract more applicants for
open vacancies.

Number of Nordic based jobs by startup vertical
28k

Growth| dealroom.co

Health

Impact

Energy
(excl. Climate Tech)

Fintech

Enterprise Software



Page /5

1.

State of startups and VC in the Nordics




$3.4B was invested into Nordic startups in the first half of 2023.

VC investment in Nordic startups » view online

3208 $17.9B

annualized projection
based on VC activity in H1-2023

$15B

$11.9B

$10B

37.1B $6.8B+

$5.8B

$5B

$4.2B

2018 2019 2020 2021 2022 H12023*

Dealroom.co. The above chart includes over 7k funding rounds since 2018 into startups headquartered in the Nordics as

Page /6 SXerE well as those companies founded in the Nordics which have relocated elsewhere since.

1,000+ Nordic startups raised in 2023 so far

m dealroom.co Search

Showing 710 funding rounds

NAME

oy

Northvolt

On a mission to establish a supply ...

Hostaway Oy

Short-term vacation rental manag.

Hemab Therapeutics

Abiotech company developing ne.

Ingrid Capacity

Building the necessary infrastruct..

Mathem

Online grocery shopping site in Sw

INVESTORS

Investment
Management
Corporation of
ntario

HealthCap
Invus
Rock Springs
Capital
Novo Holdings
Maj Invest

BW Group

Kinnevik
Verdane Capital
Bonnier Ventures

AMF
Mxfood

MARKET

energy
transportation
energy storage

travel
accommodation

health
biotechnology

energy
energy storage

food

food logistics & deliv.

View more »
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LOCATION ¥ VALUATION

Stockholms l;c:‘mmun, $12.0b

Helsinki, Finland $6—9m

Copenhagen, Denmark ~ $540—810

Stockholms kommun, =
den $484—T126m

Stockholms kommun,  ¢4g4 7261
edel

dealroom.co


https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Nordics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Nordics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=HALF_YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Nordics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=HALF_YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/companies/f/founding_or_hq_regions/anyof_Nordics/last_funding_year_min/anyof_2023/vc_backed/anyof_VC%20Backed?applyDefaultFilters=true&sort=-total_funding
https://app.dealroom.co/transactions.rounds/f/amount_max/anyof_15000000/founding_or_hq_regions/anyof_MENA/growth_stages/not_mature/is_verified/anyof_yes/months_names/anyof_jan_feb_mar/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&sort=-amount&statsType=rounds

Venture Ca pital VC investment into Nordic startups by stage » view online
investment in the .
1 1 $250m+ $40-100m (series C) e
Nordics remains oo wom | GFOWth P Breakout i S1-im(ecd) Early
stable at Early (0-15M$) B $0-1m (pre-seed)
and Breakout 6768
(15-100M$) stages, but %88
Megarounds ($100M+)
are now far and apart.
$6B
30 $100M+ rounds were raised by
Nordic startups in 2021 alone. There
have been another 31+ since January 4B 33.98
2022, including 25 $100M+ in 2022 and $3.2B
just 7 _sofarin 2023. 5268 $2.88
$2.2B $2.4B 1 $2.4B
$2B $1.9B
$1.58B
Q2 Q2 Q2 Q2 Q2
2019 2020 2021 2022 2023
Dealroom.co The above chart includes over 6k funding
rounds since 2018 into startups headquartered in the
IBEREIEY Growth
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Nordics as well as those companies founded in the
Nordics which have relocated elsewhere since.
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https://app.dealroom.co/transactions.rounds/f/amount_min/anyof_99990000/founding_or_hq_regions/anyof_Nordics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2021?chartDataKey=count&showStats=QUARTER&sort=-amount&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/amount_min/anyof_99990000/founding_or_hq_regions/anyof_Nordics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2022?chartDataKey=count&showStats=QUARTER&sort=-amount&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/amount_min/anyof_99990000/founding_or_hq_regions/anyof_Nordics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?chartDataKey=count&showStats=QUARTER&sort=-amount&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Nordics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=QUARTER&statsType=rounds

As [a rger rounds are VC investment into Nordic startups by current global headcount » view online
becoming more rare,

smaller startups once Grownup Scaleup Startup
aga i hca ptu re the Over 500 employees Between 50-500 employees B Lessthan 50 employees
majority of VC activity <1626
in the Nordics.
$15B
Nordic startups (i.e. <50 employees)
and scaleups (50-500 employees 511.98
globally) have attracted the over 80%
of VC investment in the region. $10B
$6.9B
$5.5B
$5B $4.3B
$3.6B $716M 16%
$1.5B
34%
$2.1B
48%
2018 2019 2020 2021 2022 2023(H1)*
Page/8  Souce  Dearoomeo. 4ot 2023 H1. B Growth  dealroom.co


https://app.dealroom.co/lists/41577/f/employees_max/anyof_50?showGrid=false&showStats=true&statsType=employees-valuation&showTransactions=true
https://app.dealroom.co/lists/41577/f/employees_max/anyof_50?showGrid=false&showStats=true&statsType=employees-valuation&showTransactions=true
https://app.dealroom.co/lists/41577/f/employees_max/anyof_500/employees_min/anyof_50?showStats=true&showTransactions=true
https://app.dealroom.co/lists/41577/f/employees_min/anyof_500?showStats=true&showTransactions=true

VC investment in the
Nordics is increasingly
distributed.

Between 2018 and 2022, Swedish
startups attracted $23B of combined VC
funding. On average this accounts for
over 50% of the total volume of VC
investment in the Nordics.

However Sweden’s dominance is being
increasingly challenged, owing in large
part to a growing pool of VC-backed
startups in other Nordic countries,
especially in Norway and Denmark.

In 2023 so far, only about a third of the
total volume of VC investment in the
Nordics went to Swedish startups.
Meanwhile Norway and Denmark’s share
of Nordic VC investment grew over
two-fold.

Page /9 Source: Dealroom.co.
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Distribution of VC investment across Nordic countries.

B sweden [ Norway | Denmark [ Finland [ Iceland

$4.2B $5.8B $7.1B $17.9B $11.98
12%
0
20% 16% 19% 16%
16%
e 12% 13%
18%

2018 2019 2020 2021 2022

Danske

$4B
3%

16%

21%
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At Early-stage, VC investment in the Nordics and Europe follows a similar trajectory.
Late-stage investment volumes are down, but faring better in the Nordics than elsewhere in Europe.

VC investment: $0-$15M rounds

Nordics
» view online

$2.1B
$2B
$1.58 $1.5B
$1B
$500M
2020 2021 2022 2023

Dealroom.co
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Source:

$10B

Rest of Europe
» view online

$10.7B

2020

2021

2022

$8B
-2296
$8.4B
$6B
$4B
$2B

2023

VC investment: $40M+ rounds

Nordics
» view online

$8.5B
$3.4B
I I I ‘ ]
2020 2021 2022 2023

The above data showcases funding rounds into startups headquartered in both the Nordic countries and the Rest of Europe respectively.

Nordics has been excluded from the Rest of Europe values to remove double counting. Visit the methodology slide for further information.

Rest of Europe
» view online

$408 3398

$35B

2020

$30B

$20B
$13B

$10B

2021 2022 2023

dealroom.co


https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/not_Nordics/rounds/anyof_LATE%20VC_GROWTH%20EQUITY%20VC_SERIES%20B_SERIES%20C_SERIES%20D_SERIES%20E_SERIES%20F_SERIES%20H_SERIES%20I_SERIES%20G_not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_europe/tags/not_outside%20tech?showStats=HALF_YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_Nordics/rounds/anyof_LATE%20VC_GROWTH%20EQUITY%20VC_SERIES%20B_SERIES%20C_SERIES%20D_SERIES%20E_SERIES%20F_SERIES%20H_SERIES%20I_SERIES%20G_not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=HALF_YEAR&statsType=country
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_Europe_not_Nordics/rounds/anyof_ANGEL_EARLY%20VC_SEED_SERIES%20A_not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=HALF_YEAR&statsType=country
https://app.dealroom.co/transactions.rounds/f/amount_max/anyof_15000000/founding_or_hq_regions/anyof_Nordics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=HALF_YEAR&statsType=rounds
https://docs.google.com/spreadsheets/d/1z6tS8USrZB5tbFvNzVR21aV7qoJViqJhBv-XvunMSus/edit#gid=1419453724

Nordic startups capture 15% of Europe’s early-stage funding, and 20% of late-stage funding.

Share of VC investment: $0-$40M rounds Share of VC investment: $40M+ rounds
» view online » view online
$21.4B $23.5B $24.4B $36.7B $38.1B $19.6B $14.4B $25.9B $24.8B $84.4B $61.5B $18.2B
13% 13% 2% 14% 13% 15% Nordics e 1% 0 13% Nordics
18% 15% 20%
Rest of Rest of
Europe Europe
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Dealroom.co
Page /11 Source: The above data showcases funding rounds into startups headquartered in both the Nordic countries and the Rest of Europe respectively. BERELEY Growth dealroom.co

Nordics has been excluded from the Rest of Europe values to remove double counting. Visit the methodology slide for further information.


https://app.dealroom.co/transactions.rounds/f/amount_min/anyof_40000000/growth_stages/not_mature/regions/anyof_Nordics/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/amount_max/anyof_40000000/growth_stages/not_mature/regions/anyof_Nordics/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://docs.google.com/spreadsheets/d/1z6tS8USrZB5tbFvNzVR21aV7qoJViqJhBv-XvunMSus/edit#gid=1419453724
https://app.dealroom.co/companies/f/founding_or_hq_regions/anyof_Nordics/last_funding_year_min/anyof_2023/vc_backed/anyof_VC%20Backed?applyDefaultFilters=true&sort=-total_funding
https://app.dealroom.co/transactions.rounds/f/amount_max/anyof_15000000/founding_or_hq_regions/anyof_MENA/growth_stages/not_mature/is_verified/anyof_yes/months_names/anyof_jan_feb_mar/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&sort=-amount&statsType=rounds

2. Job creation in the Nordic startup ecosystem.

Page /12 Growth  dealroom.co



Scaleups support the
most jobs in the
Nordic ecosystem.

Unicorns, in spite of their notoriety, only
provide about 10% of all opportunitiesin
the Nordic startup ecosystem. But a
thousand-strong group of Nordic
scaleups, which are companies are on a
high-growth trajectory, having typically
raised significant funding to fuel their
expansion and boasting a global team of
50 to 500, support over 125K jobs. This s
more than any other sub-category.

Nordic startups, with teams of up to 50,
support nearly 90K jobs globally. Many of
these companies are future successes
and add the most new jobs year-on-year,
especially at a time where more
established and larger companies have
been downsizing.

Source: Dealroom.co.
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Jobs supported by Nordic startups, by company size

Unicorns
77 companies

Grownups (excl. Unicorns)
500+ employees
(<100 companies)

Scaleups
51-500 employees
1K companies

Startups
2-50 employees
6.9K companies

*Aunicorn is defined as a rapidly scaling company (and tech enabled) that has reached a $1
billion valuation, on the basis of a funding round (unrealised), acquisition or IPO (realised).

58K jobs (10%) northvolt & Spotify
67K jobs (22%) i FRILANS FINANS g,\/\ELﬁR

Q2
125K jobs (42%)

Clever INNOFACTOR

% Doktor.Se H Sonocen
SYSTEMS®

JRipe

(® Bits Technology

89K jobs (26%)

<{») secondcircle
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https://docs.google.com/spreadsheets/d/1xc3CbqPIB06LYF9Rz25I3-tVyQ-SN3MOEpwiolA81yg/edit#gid=1310878219
https://app.dealroom.co/companies/northvolt
https://app.dealroom.co/companies/spotify
https://app.dealroom.co/companies/frilansfinans
https://app.dealroom.co/companies/svea_solar
https://app.dealroom.co/companies/kolonial_no
https://app.dealroom.co/companies/power_3
https://app.dealroom.co/companies/3shape
https://app.dealroom.co/companies/innofactor_1
https://app.dealroom.co/companies/ox2
https://app.dealroom.co/companies/better_energy_a_s
https://app.dealroom.co/companies/better_energy_a_s
https://app.dealroom.co/companies/apotea_se
https://app.dealroom.co/companies/clever_2
https://app.dealroom.co/companies/doktor_se
https://app.dealroom.co/companies/greenhydrogen
https://app.dealroom.co/companies/greenhydrogen
https://app.dealroom.co/companies/greenhydrogen
https://app.dealroom.co/companies/tibber
https://app.dealroom.co/companies/iceye
https://app.dealroom.co/companies/svea_solar
https://app.dealroom.co/companies/apotea_se
https://app.dealroom.co/companies/doktor_se
https://app.dealroom.co/companies/clever_2

Most startup jobs are
created by a long tail
of small startups.

On average, 5 biggest startups in terms
of local employment only contribute 5%
of all startup jobs in their respective
home countries.

Sweden

created by 3K+
sweden startups
locally.

/

3.2k (4%) northvolt & spotify
Jobs created by

top 5 startups Klarna. Viaplay GlobalConnect

T
almm Norway

created by 1.7K+
norwegian startups
locally.

/

2.6k (7%) Byl coguire
Jobs created by

top 5 startups reMarkable Sbanken oda
] |
mmm Denmark

created by 1.5K+

/

3k (6%) 3shape®> SAXO
Jobs created by .
top 5 startups Genmab .. LUNAR

Page / 14 Source:  Dealroom.co. Jobs created in selected countries, by startups originating from each countries.

danish startups locally.

+ Finland

created by 1.3K+
finnish startups locally.

/

1.4k (5%) digia  eficode
Jobs created by

top 5 startups e ReLEx  Siewo uicie
[ [
amm Iceland

created by 220+
icelandic startups

locally.
1k (30%) 5 sidekick 83 coRiPHARMA
Jobs created by .
top 5 startups b alvotech Cte@ X« Controlant
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https://app.dealroom.co/companies/innofactor_1
https://app.dealroom.co/companies/3_step_it_group
https://app.dealroom.co/companies/forsvarsbygg
https://app.dealroom.co/companies/sparebank_1
https://app.dealroom.co/companies/pilot_flight_academy
https://app.dealroom.co/companies/avinor_air_navigation_services_as
https://app.dealroom.co/companies/nova_1_10
https://app.dealroom.co/companies/syn_1
https://app.dealroom.co/companies/kolonial_no
https://app.dealroom.co/companies/cognite
https://app.dealroom.co/companies/remarkable_
https://app.dealroom.co/companies/sbanken
https://app.dealroom.co/companies/unikie
https://app.dealroom.co/companies/sievo_oy
https://app.dealroom.co/companies/coripharma
https://app.dealroom.co/companies/dte_1_1
https://app.dealroom.co/companies/kolonial_no
https://app.dealroom.co/companies/sbanken
https://app.dealroom.co/companies/remarkable_
https://app.dealroom.co/companies/digia
https://app.dealroom.co/companies/relex_solutions
https://app.dealroom.co/companies/eficode
https://app.dealroom.co/companies/sievo_oy
https://app.dealroom.co/companies/northvolt
https://app.dealroom.co/companies/klarna
https://app.dealroom.co/companies/globalconnect_1
https://app.dealroom.co/companies/spotify
https://app.dealroom.co/companies/viaplay
https://app.dealroom.co/companies/saxo_bank
https://app.dealroom.co/companies/3shape
https://app.dealroom.co/companies/lunar_way
https://app.dealroom.co/companies/genmab
https://app.dealroom.co/companies/bavarian_nordic
https://app.dealroom.co/companies/alvotech
https://app.dealroom.co/companies/controlant
https://app.dealroom.co/companies/sidekick_health
https://app.dealroom.co/companies/coripharma
https://app.dealroom.co/companies/dte_1_1

Jobs by startup founding year (local jobs, 2023)

Most new opportunities
in the Nordic ecosystem B Jobs at startups founded since 2013 | Jobs at startups founded before 2013

B Jobs created over the past year

are created by young
startups.

15K

Startups founded since 2013 support 155K

jobs globally, 87K (60%) of which are

located in Nordic countries. These 5.7K -

mainly early-stage - startups created 25K 10K
net new jobs, i.e. 70% of all new jobs

created over the past year.

Startups founded over 10 years ago

support more jobs (192K globally), 5K
although just under a third are based in

the Nordics. With many grownups and well

established companies in their ranks, . e

these startups create fewer new jobs: [

when factoring in recent redundancies, 1990 2013 2023

just 9K new jobs were created by this pool

of companies globally. Founding Year 1990-2008 2009-2013 2014-2018 Since 2019
Number of startups 1.5k startups 1.5K startups 3.3K startups 1.5K startups
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https://app.datawrapper.de/chart/0e9Re/visualize#refine
https://app.datawrapper.de/chart/0e9Re/visualize#refine

Startups are creating jobs across the
Nordics and beyond.

L]
i
Geographical distribution of jobs at Nordic startups Iceland
5K+
in Nordic countries
193K
fwhich, jobs in h t de of =
of which, Jobs in home country outside o 3
183K Nordic countries Flgzlind
+
of which, jobs in other
Nordic countries
[ 1 ]
[ ]
Top Nordic hubs by local startup jobs, 2023
Denmark —=
stockholm | N - 7 TTK+
osio N 1o+

Helsinki-Espoo || EGN 16«
Copenhagen _ 16K+
Malmo-Lund -6.2K+
Gothenburg [ 6.1k+

Aarhus - 2. 7K+
Reykjavik [l 2.3+

Page/16  Source:  Dealroom.co. Growth|  dealroom.co



VC funding fuels job creation.

Average team size by cumulative funding, Nordic startups

1000 45 people
after 10 years
(avg.)
750
16 people after
10 years (avg.)
500
e
vg.
170 y &
29
28 25 42 ‘
° 1'6 ° ® ®
no disclosed <€1M €1-4M €4-15M  €15-40M €40-100M €100M+
funding

Page /17  Source:
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VC-backed or not:
very different growth trajectories

Year 1l Year 5

Danske

>€4M
Funding
(Series A+)

>€1M
Funding
(seed+)

<€1M
Funding

Year 10

Growth

dealroom.co
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Founders in the Nordics often
acquired a first experience

in unicorns or corporates before
turning to entrepreneurship.

Startup mafias fuelling a flywheel of successful
startup employees-turned-founders.
Dealroom.co and Accell identified 100 Nordic
startups founded by former employees of Nordic
unicorns, which in turn have created 3.1K jobs
across all five nordic countries.

Read the report“Europe and Israel’s startup founder
factories and the founder journey’.

Employees of large, R&D intensive Nordic corporates are also
increasingly turning to entrepreneurship. Former employees
of the likes of Nokia, Volvo or Novo Nordisk have created
over 50 startups in the past 10 years. Similar stories
emerge from employees of foreign tech companies and

Areport by

Accel

dealroom.co |

unicorns with a presence in Nordic countries, as well as
former employees of renown Nordic gaming studios.

Soulies and Dealroom Signal of the startup as of September 2023.

Local corporates »Explore more

R&D and tech-intensive corporates with global clout and renown
expertise in their respective industries.

ER MAERSK f( telenor

dmarel ericsson 2 VOIVOo NO<IA

o

novo nordisk

Promising Nordic startups

Startups founded in the last 10 years by
former employees and executives of Nordic
tech corporates, leading gaming studios
and unicorns, as well as former employees
of former foreign unicorns with a presence
in the Nordics.

»Explore more

Nordic gaming studios »Explore more

Nordic gaming studios, driven by a select group of industry trailblazers,
have risen as global frontrunners.

They've crafted hit titles, nurtured exceptional talent, and spurred
entrepreneurial ventures, shaping the next chapter of their careers.

NETENT

P paradox

Kahoot! Iy < unity

‘ . SUP
# Evolution EEE

Dealroom.co. Promising startups list is non-exhaustive and based on disclosed work experience of one or more co-founder,

© scania

Nordic unicorns »Explore more
tech companies founded since 1990 that are currently valued at over $1B,
incl. companies that may now be worth less than $1B, but exited at $1B+.

»1,000+ Nordic founders who are Unicorn alumni

northvolt  Wolt Py  ocura
(o)
6 Spotify' hmd.
 turbotic (' wanda ) T\N|rl VArao X Firstvet
WY " ok
amuse AUK WELD JANUAR Brite
& Anyfin - N2——pplied 3 Lumiverse i Mentimeter {3 eBrands

T

vvpe Trarric M Bannerflow  mazimpler  kavall .é,ASTRALIS

NORDLIGHT

_,\JIJ g;’)’('tes @cluedin GAMES

Foreign tech & unicorns »Explore more

The Nordic region boasts affluent, tech-savvy consumers, attracting
other European, American and Asian companies seeking expansion. Its
skilled workforce and thriving tech hubs make Nordic cities top choices
for foreign firms entering the European market.

G smwon Ul s

dealroom.co
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https://app.dealroom.co/funded-companies/f/funded/anyof_Funded/has_founder/anyof_yes/launch_year_min/anyof_1990/regions/anyof_Nordics?applyDefaultFilters=true&sort=-startup_ranking_rating
https://app.dealroom.co/companies.corporates/f/company_status/not_closed/company_type/anyof_corporate/founding_or_hq_regions/anyof_Nordics/tags/not_outside%20tech?sort=innovation_corporate_rank
https://app.dealroom.co/unicorns/f/founding_or_hq_regions/anyof_Nordics/tags/allof_verified%20unicorns%20and%20%241b%20exits
https://app.dealroom.co/people/f/founded_companies_locations/anyof_Sweden_Norway_Finland_Denmark_Iceland/last_company_launch_year_min/anyof_2013/worked_at_unicorn/anyof_yes?id=71336&sort=-last_company_launch_startup_ranking_rating
https://app.dealroom.co/companies/f/founding_or_hq_regions/anyof_Nordics/industries/anyof_gaming?applyDefaultFilters=true&sort=-valuation
https://app.dealroom.co/companies/supercell
https://app.dealroom.co/companies/evolution_gaming
https://app.dealroom.co/companies/king_com
https://app.dealroom.co/companies/paradox_interactive
https://app.dealroom.co/companies/net_entertainment
https://app.dealroom.co/companies/kahoot_
https://app.dealroom.co/companies/unity_technologies
https://app.dealroom.co/unicorns/f/founding_or_hq_regions/not_Nordics/other_regions/anyof_Nordics/tags/allof_verified%20unicorns%20and%20%241b%20exits
https://app.dealroom.co/companies/hmd_global
https://app.dealroom.co/companies/_ura
https://app.dealroom.co/companies/wolt_1
https://app.dealroom.co/companies/pleo
https://app.dealroom.co/companies/northvolt
https://app.dealroom.co/companies/nokia
https://app.dealroom.co/companies/ericsson
https://app.dealroom.co/companies/n2_applied
https://app.dealroom.co/companies/varjo
https://app.dealroom.co/companies/firstvet
https://app.dealroom.co/companies/wanda_space
https://app.dealroom.co/companies/nordlight_games
https://app.dealroom.co/companies/bannerflow
https://app.dealroom.co/companies/hypetraffic
https://app.dealroom.co/companies/noice1
https://app.dealroom.co/companies/next_games
https://app.dealroom.co/companies/astralis
https://app.dealroom.co/companies/astralis
https://app.dealroom.co/companies/januar
https://app.dealroom.co/companies/anyfin
https://app.dealroom.co/companies/brite_ab
https://app.dealroom.co/companies/zimpler
https://app.dealroom.co/companies/auk
https://app.dealroom.co/companies/clued
https://app.dealroom.co/companies/amuse
https://app.dealroom.co/companies/kavall
https://app.dealroom.co/companies/weld_1_2
https://app.dealroom.co/companies/lumiverse_oy
https://app.dealroom.co/companies/twirldata_com
https://app.dealroom.co/companies/e_brands
https://app.dealroom.co/companies/mentimeter_1
https://app.dealroom.co/companies/raw_fury
https://app.dealroom.co/companies/spotify
https://dealroom.co/uploaded/2023/05/Accel-x-Dealroom-Europe-and-Israels-startup-founder-factories-and-the-founder-journey-final-1.pdf?x92057
https://app.dealroom.co/companies/swiftly_1_3
https://app.dealroom.co/companies/scania

100+ founders who moved to the Nordics
to study at postgraduate level, stayed

on to found 80+ startups and create
value in the region.

Region of completion of founder undergraduate degree

Western Europe excl. UK 27
North America
Asia
With this preliminary research based on 2.3K founders’ educational UK
background*, Dealroom identified 80+ startups founded by individuals who o
moved to the Nordics in order to study at postgraduate level, including
Masters, MBA and PhD, after having completed their undergraduate education
in their country of origin, or in a third country outside of the Nordics.
Fintech 14
Health
Selected startups (co-)founded by Food
DDD Amadia' Je htegn F Finuprise [ JMYCOR=NA eCommerce
Education
;‘2 1] u . . P, _Vi ali H :
Triurmf Health BICO>> ﬁg@ft{y U yousician kEo In-Virtualis All other industries
Geographical distribution within the Nordics
2.8K €1B raised Halfof these sweden N /2
. Since 2013 startups
Jobs Created _ were founded Denmark 33%
52% in the Nordics €10B less than Fintand
X 5 years ago. Norway [ 10%
combined EV
Page/ 19 Source: Dealroom.co. *4.3K startups with known founder identity (53% of startups in this report), out of which 63% of founders’ profiles include educational background.

Preliminary results on the basis of a sample of 8.3K founders, with 2.3K qualified profiles with disclosed and detailed educational background. BELEIS] Growth | dealroom.co


https://docs.google.com/spreadsheets/d/1CI3fzbyorNl2m6HXdePUa1V0BER7IHmJKI6YSVAknD8/edit#gid=973713053&range=A1
https://app.dealroom.co/companies/syd_dynamics
https://app.dealroom.co/companies/bico_2
https://app.dealroom.co/companies/syd_dynamics
https://app.dealroom.co/companies/bico_2
https://app.dealroom.co/companies/kleen_hub
https://app.dealroom.co/companies/mycorena
https://app.dealroom.co/companies/arcadia_efuels
https://app.dealroom.co/companies/triumf_health
https://app.dealroom.co/companies/swiftly_1_3
https://app.dealroom.co/companies/pleo
https://app.dealroom.co/companies/yousician
https://app.dealroom.co/companies/anna_4
https://app.dealroom.co/companies/finuprise
https://app.dealroom.co/companies/in_virtualis_1
https://app.dealroom.co/companies/kleen_hub
https://app.dealroom.co/companies/kleen_hub
https://app.dealroom.co/companies/mycorena
https://app.dealroom.co/companies/arcadia_efuels
https://app.dealroom.co/companies/swiftly_1_3
https://app.dealroom.co/companies/triumf_health
https://app.dealroom.co/companies/triumf_health
https://app.dealroom.co/companies/pleo
https://app.dealroom.co/companies/yousician
https://app.dealroom.co/companies/finuprise
https://app.dealroom.co/companies/in_virtualis_1
https://app.dealroom.co/companies/anna_4
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650+ startups & scaleups (co-)founded by Women in the Nordics support 30K+ jobs.

€1.9B raised

by Nordic startups & scaleups
(co-)founded by women over the past 5 years.

Distribution of VC investment (2018-2023)
for startups with disclosed founder gender*

‘/3-60/0

VC investment
raised by
Women-led
startups in the
Nordics

just 650 startups & scaleups
(co-)founded by Women raised 3.6% of the
combined volume of VC investment in the
Nordics over the past five years,
in startups with known founder gender.

Source:

Half of these 30K Jobs
startups at Women-led

were founded Nordic startups,
less than incl. 15K in the

6 years ago. Nordics.

Job creation by founder gender, 2023
for startups with disclosed founder gender*

14%

Jobs
supported by
Women-led
Nordic startups

these 650 startups support 14% of jobs
created by Nordic startups*

600+ Nordic startups with 1+ (co-)founder who is a Woman

o0
aa

*Founder gender is disclosed for 3.6K startups, 654 of which have at least 1 (co-)founder who is a woman, and 270 where no (co-)founder is a man.

m dealroom.co

Showing 682 companies

NAME

Agreena

SecondCircle * ¥ @

Helping companies go carbon neu

Agreena * Y @
Digital trading platform enabling d

OceanOasis * Y @

Fresh water from the ocean

Pixieray * @

Pixieray modernizes traditional ey...

Hintsa * @
Performance
Aworld leader in human high-perf.

Search for companies,

MARKET

View more »

Danske
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food blockchain
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health e G
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https://app.dealroom.co/transactions.rounds/f/founders_gender/anyof_female/founding_or_hq_regions/anyof_Nordics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=HALF_YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/founders_gender/anyof_female/founding_or_hq_regions/anyof_Nordics/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=HALF_YEAR&sort=-amount&statsType=rounds
https://app.dealroom.co/funded-companies/f/founders_gender/anyof_female/funded/anyof_Funded/launch_year_min/anyof_1990/regions/anyof_Nordics?applyDefaultFilters=true&sort=-startup_ranking_rating
https://app.dealroom.co/transactions.rounds/f/amount_max/anyof_15000000/founding_or_hq_regions/anyof_MENA/growth_stages/not_mature/is_verified/anyof_yes/months_names/anyof_jan_feb_mar/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&sort=-amount&statsType=rounds

3. Startup jobs by sector
Impact focus

Page /21 Growth|  dealroom.co



Energy was the Nordics’ most funded industry in H1 2023, followed by Transportation and

Healthtech.

VC investment into Nordic startups by industry (H1 2023) » view more

Energy $1.5B
Transportation $970M
Health $830M
Fintech $513M
Food S471M
Travel - $226M
Real Estate . $141M
Robotics I $80M
Dealroom.co
Page/22 Source:  Chartdataincludes 622 funding rounds into startups headquartered in the Nordics as well as those companies founded in

the Nordics which have relocated elsewhere since. Funding round data representative as of August 2023.

Selected Nordic funding rounds in H1 2023

Company

northvolt

HEM..B

Mathem

7, NGRID

First QWater
Tradeshift

alvotech

iy Vessel Insight
Marketplace

Investment size

$400M Convertible

$175M Growth Equity

$135M Series B

$121M Late VC

$121M Late VC

$108M Growth Equity

$100M Late VC

$100M Late VC

$90M Late VC

$90M Late VC

HQ, Date

Stockholm, Jun 2023
Helsinki, May 2023
Copenhagen, Feb 2023
Stockholm, Jun 2023
Stockholm, Apr 2023
Reykjavik, Jul 2023
Copenhagen, Aug 2023
Reykjavik, Jul 2023
Kongsberg, Jun 2023

Stockholm, Jun 2023

P Growth . dealroom.co


https://app.dealroom.co/curated-heatmaps/funding/industry/f/founding_or_hq_regions/anyof_Nordics/growth_stages/not_mature/is_verified/anyof_yes/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?endYear=2023&interval=quarterly&rows=gaming~health~travel~legal~security~fintech~wellness%2520beauty~music~real%2520estate~fashion~sports~food~media~dating~telecom~education~energy~kids~hosting~home%2520living~event%2520tech~robotics~jobs%2520recruitment~transportation~semiconductors~marketing&sort=-2023&startYear=2000&type=amount
https://app.dealroom.co/companies/northvolt
https://app.dealroom.co/companies/hostaway_oy
https://app.dealroom.co/companies/hostaway_oy
https://app.dealroom.co/companies/hemab
https://app.dealroom.co/companies/hemab
https://app.dealroom.co/companies/hemab
https://app.dealroom.co/companies/mathem
https://app.dealroom.co/companies/tradeshift
https://app.dealroom.co/companies/kongsberg_digital_1
https://app.dealroom.co/companies/kongsberg_digital_1
https://app.dealroom.co/companies/kameo
https://app.dealroom.co/companies/ccp_games
https://app.dealroom.co/companies/ccp_games
https://app.dealroom.co/companies/lenus_ehealth
https://app.dealroom.co/companies/lenus_ehealth
https://app.dealroom.co/companies/halodi_robotics
https://app.dealroom.co/companies/halodi_robotics
https://app.dealroom.co/companies/woodio
https://app.dealroom.co/companies/northvolt
https://app.dealroom.co/companies/hostaway_oy
https://app.dealroom.co/companies/hemab
https://app.dealroom.co/companies/hemab
https://app.dealroom.co/companies/mathem
https://app.dealroom.co/companies/ingrid_capacity
https://app.dealroom.co/companies/landeldi_is
https://app.dealroom.co/companies/landeldi_is
https://app.dealroom.co/companies/tradeshift
https://app.dealroom.co/companies/alvotech
https://app.dealroom.co/companies/kongsberg_digital_1
https://app.dealroom.co/companies/kameo
https://app.dealroom.co/companies/northvolt
https://app.dealroom.co/companies/hostaway_oy
https://app.dealroom.co/companies/hemab
https://app.dealroom.co/companies/mathem
https://app.dealroom.co/companies/ingrid_capacity
https://app.dealroom.co/companies/landeldi_is
https://app.dealroom.co/companies/tradeshift

Healthtech startups Healt 800_
create the most jobs in enterprie Sftware. 700
the Nordics Nordic startups Fi”:fi] iig
by industry Ecommerce 420
In the Nordics, Healthtech is the top Real Estate IR
Media 340

industry by number of startups and
number of local jobs. Bavarian Nordic,

Transportation 320

Kry, and 3Shape are amongst the biggest Heatth [EOOKIe
single employers, but a long tail of 1.3k Energy | 21.1K
job-creating healthtech startups and | Fintech BRI
scaleups help create most jobs in the Startup jobs in Emer:f;z:;::::z: ;Géik
segment. the Nordics Ecommerce 8:8k
Food 8.8k
Zoomingin, 1 in every 4 job at a Nordic Real Estate | 8.0k

startup (60K jobs in total) is in one of Marketing (74K

three sectors: Health, Energy and

Fintech. Music 37
Fintech 34
Transportation 30
Average Legal 28
local team size Energy | 25
in the Nordics Telecom 24

Marketing 24
Enterprise Software 23
Security 23

Page/23  Source:  Dealroom.co Growth| dealroom.co



1in 7 startup jobs in the Nordics are at impact startups.

o F . .
8K jOb creat/ng startups in 1.1K impact startups in this report
the Nordics 1.8K Nordic impact startups » view online

340K jobs globally . )
el 0 Nordic impact startups support 45k jobs
200K jobs locally globally, of which 28K (63%) are located in
Nordic countries.

86% of impact jobs are created by
early-stage startups and rising scaleups.
1.1K impact startups Larger nordti’c :mpact scalel.!ps alnq ;
45K jobs globally grownups (below) support just 1in

28K impact jobs locally impact jobs.

. Top 10 biggest impact startups
14% of Impact jobs

northvolt  @ATLY! einride
be \V IR OXZ %~ Doktor.Se

SVEA
Clever oDapotease . SO AR

Dealroom.co
Define dataset used as part of this analysis

Page /24  Source:

Selected Nordic impact startups

currently hiring

43N

f/ili Heimdall Power POleStar

N2 — Applied irin

Swappie cake

Y

> Heat o  ZERONORTH

Browse job openings
at Nordic impact
startups on
Dealroom.co
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https://app.dealroom.co/companies/northvolt
https://app.dealroom.co/companies/oatly_1
https://app.dealroom.co/companies/svea_solar
https://app.dealroom.co/companies/einride
https://app.dealroom.co/companies/ox2
https://app.dealroom.co/companies/voi_technology
https://app.dealroom.co/companies/better_energy_a_s
https://app.dealroom.co/companies/apotea_se
https://app.dealroom.co/companies/clever_2
https://app.dealroom.co/companies/doktor_se
https://app.dealroom.co/companies/clever_2
https://app.dealroom.co/companies/doktor_se
https://app.dealroom.co/companies/doktor_se
https://app.dealroom.co/companies/northvolt
https://app.dealroom.co/companies/oatly_1
https://app.dealroom.co/companies/svea_solar
https://app.dealroom.co/companies/einride
https://app.dealroom.co/companies/ox2
https://app.dealroom.co/companies/voi_technology
https://app.dealroom.co/companies/better_energy_a_s
https://app.dealroom.co/companies/clever_2
https://app.dealroom.co/companies/apotea_se
https://app.dealroom.co/companies/doktor_se
https://app.dealroom.co/companies/virta
https://app.dealroom.co/jobs/f/founding_or_hq_regions/anyof_Nordics/growth_stages/not_mature/tags/anyof_sustainable%20development%20goals_not_outside%20tech?applyDefaultFilters=true
https://app.dealroom.co/companies/polestar_1_1
https://app.dealroom.co/companies/zeronorth_1
https://app.dealroom.co/companies/heart_aerospace
https://app.dealroom.co/companies/swappie
https://app.dealroom.co/companies/cake_1
https://app.dealroom.co/companies/n2_applied
https://app.dealroom.co/companies/virta
https://app.dealroom.co/companies/heimdall_power
https://impact.dealroom.co/companies.startups/f/founding_or_hq_regions/anyof_Nordics/tags/allof_sustainable%20development%20goals

Impact startups are a
major employer in the
Nordics - placed second
overall only behind
Healthtech.

Impact jobs span across virtually
all industries, with the highest
concentration of impact startups
& jobs found in Energy,
Healthtech and Foodtech.

Page /25  Source:

Health

Impact

Energy

Fintech

Enterprise Software
Gaming & Marketing
Food
Transportation
e-Commerce

Real Estate

Robotics

Travel

All other industries

Dealroom.co. Dataset: 1160 impact companies. 27.8K jobs in the Nordics. Period: 2023 (H1). * jobs at impact
startups are subtracted from the total count of their original industries to prevent double counting.

w
w
xx

Jobs at Nordic startups (2023)

[l Jobs with impact | Others

8K
18K
16K
14K
7K
8K
8K
6K
19K

26K
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https://app.datawrapper.de/chart/Wh6rB/publish#export-image
https://app.dealroom.co/companies/saxo_bank
https://app.dealroom.co/companies/bavarian_nordic
https://app.dealroom.co/companies/bavarian_nordic
https://app.dealroom.co/companies/3shape
https://app.dealroom.co/companies/lunar_way
https://app.dealroom.co/companies/genmab
https://app.dealroom.co/companies/digia
https://app.dealroom.co/companies/relex_solutions
https://app.dealroom.co/companies/innofactor_1
https://app.dealroom.co/companies/eficode
https://app.dealroom.co/companies/3_step_it_group
https://app.dealroom.co/companies/3_step_it_group
https://app.dealroom.co/companies/avinor_air_navigation_services_as
https://app.dealroom.co/companies/avinor_air_navigation_services_as
https://app.dealroom.co/companies/avinor_air_navigation_services_as
https://app.dealroom.co/companies/forsvarsbygg
https://app.dealroom.co/companies/sparebank_1
https://app.dealroom.co/companies/pilot_flight_academy
https://app.dealroom.co/companies/pilot_flight_academy
https://app.dealroom.co/companies/kongsberg_digital_1
https://app.dealroom.co/companies/kongsberg_digital_1
https://app.dealroom.co/companies/alvotech
https://app.dealroom.co/companies/controlant
https://app.dealroom.co/companies/sidekick_health
https://app.dealroom.co/companies/nova_1_10
https://app.dealroom.co/companies/syn_1
https://app.dealroom.co/companies/northvolt
https://app.dealroom.co/companies/klarna
https://app.dealroom.co/companies/globalconnect_1
https://app.dealroom.co/companies/spotify
https://app.dealroom.co/companies/viaplay

Nordic impact startups
support 45K+ jobs
globally, including 28K
jobs in Nordic
countries.

Energy & Climate Tech startups
contribute the largest share of jobs
within the impact ecosystem.

Impact startups are younger on average
and develop technologies and products
locally, leveraging a large and adequate
talent pool in the Nordics to support
their growth. As a result, 63%, or over
28K jobs created by impact startups are
based in the Nordics, a higher proportion
of local jobs than non-impact startups
(53%).

Page /26 Source: Dealroom.co. Dataset: 1160 impact companies. 28K jobs in Nordics in 2023 H1.

1.1K+ Nordic impact startups

support 45K jobs globally.

Energy
23.2k jobs

Electric Mobility
10k jobs

Transportation
12k jobs

Health
7.4k jobs

All other industries
7.2k jobs

Real Estate
2.3k jobs

Danske dealroom.co


https://app.dealroom.co/companies/northvolt
https://app.dealroom.co/companies/oatly_1
https://app.dealroom.co/companies/svea_solar
https://app.dealroom.co/companies/einride
https://app.dealroom.co/companies/ox2
https://app.dealroom.co/companies/voi_technology
https://app.dealroom.co/companies/better_energy_a_s
https://app.dealroom.co/companies/apotea_se
https://app.dealroom.co/companies/clever_2
https://app.dealroom.co/companies/doktor_se
https://app.dealroom.co/companies/clever_2
https://app.dealroom.co/companies/doktor_se
https://app.dealroom.co/companies/doktor_se
https://app.dealroom.co/companies/svea_solar
https://app.dealroom.co/companies/einride
https://app.dealroom.co/companies/voi_technology
https://app.dealroom.co/companies/clever_2
https://app.dealroom.co/companies/doktor_se
https://app.dealroom.co/companies/apotea_se
https://app.dealroom.co/companies/apotea_se
https://app.dealroom.co/companies/betolar
https://app.dealroom.co/companies/epishine
https://app.dealroom.co/companies/good_to_go
https://app.dealroom.co/companies/matsmart
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Job openings

Powered by
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The Hub is the #1 recruitment platform
for Nordic startups, offering career
opportunities for global talents.

Growth
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https://thehub.io/

4, JOB OPENINGS hub
Number of vacancies posted by Nordic startups

Nordic startups have slowed
down hiring in H1 2023, but over
12K opportunities are currently
advertised in the Nordics.

2022 W 2023

5K
4.6K

12K+ job openings in the Nordics on dealroom.co/jobs 41K

» 800+ openings at Nordic startups that raised in 2023 4K

3.5K
3.3K 3.3K 3.4K 3.4K

3.1K

» 600+ openings at Women (co-)led Nordic startups

» 600+ openings at nordic impact startups 3K

2.5K
» 1,000+ openings at nordic deep tech startups

2.9K
2.3K
1.9K
» 600+ openings at foreign startups in the Nordics K
1.7K 1.6K
Explore more opportunities at
Nordic startups with The Hub 1K
thehub.io/jobs
Apr May Jun Jul

Jan Feb Mar

Dataset: [41.6K] job openings collected by Dealroom based on

. PredictLeads data, and insights provided by the Hub. Period: Jan 2021 _
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well as internships.


https://app.datawrapper.de/chart/vGkk1/publish
https://docs.google.com/spreadsheets/d/1jSqWOXz-Wl7C59y1dcsBg0EbsCpmG2IhcLno8_Rzxrs/edit#gid=1248391872
https://thehub.io/jobs
https://app.dealroom.co/jobs/f/founding_or_hq_regions/anyof_Nordics/job_locations/anyof_Norway_Denmark_Iceland_Sweden_Finland/last_funding_year_min/anyof_2023/tags/not_outside%20tech/vc_backed/anyof_VC%20Backed?applyDefaultFilters=true
https://app.dealroom.co/jobs/f/founders_gender/anyof_female/founding_or_hq_regions/anyof_Nordics/job_locations/anyof_Norway_Denmark_Iceland_Sweden_Finland/tags/not_outside%20tech/vc_backed/anyof_VC%20Backed?applyDefaultFilters=true
https://app.dealroom.co/jobs/f/founding_or_hq_regions/anyof_Nordics/job_locations/anyof_Norway_Denmark_Iceland_Sweden_Finland/tags/anyof_sustainable%20development%20goals_not_outside%20tech?applyDefaultFilters=true
https://app.dealroom.co/jobs/f/founding_or_hq_regions/anyof_Nordics/job_locations/anyof_Norway_Denmark_Iceland_Sweden_Finland/tags/not_outside%20tech/technologies/anyof_deep%20tech?applyDefaultFilters=true
https://app.dealroom.co/jobs/f/founding_or_hq_regions/not_Nordics/job_locations/anyof_Norway_Denmark_Iceland_Sweden_Finland/tags/not_outside%20tech/vc_backed/anyof_VC%20Backed?applyDefaultFilters=true

4. JOB OPENINGS hub

3/4 of job openings
advertised by Nordic
startups are for roles
that do not require a
technical background.

Startups require a diverse set of skills
and talent to scale. Whilst tech roles
tend to be more difficult to fill owing
to increased competition and
tensions on job markets, many
opportunities at startups are open
for candidates with different profiles
including sales, marketing, project
management, and operations.
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Job categories with the most openings at Nordic startups in H1 2023

B Tech jobs openings at Nordic startups (25% of all job openings)
Non-tech jobs openings at Nordic startups (75%)
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Development 18%
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. 28%
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Project R4 \
Management 17% ‘\
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4. JOB OPENINGS hub

Number of vacancies by startup founding year

86% of new
opportunities are
generated by startups
founded in the last 10
years.

30K

Most job openings currently advertised
on The Hub are posted by young
startups: companies founded since 2020
account for a quarter of all job openings.

20K

Startups (i.e. those companies with

fewer than 50 employees) are

responsible over 40% of all job openings, 10K
and those with fewer than 10 employees

account for another quarter of current

opportunities on The Hub.

2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023

1990-1999
2000-2004
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https://app.datawrapper.de/chart/dSL6I/visualize#refine

4. JOB OPENINGS hub

Impact scaleups are
far more attractive
to job seekers.

Data from The Hub analysed by
Dealroom.co shows that candidates who
apply to early stage startups pay less
attention to the impact orientation of the
startups’ product and mission. Startups
with fewer than 50 employees, most of
which have either just or not yet reached
go-to-market stage, receive 23 applicants
per job posted, on average.

However the gap significantly widens at
later stage. Scaleups, i.e. startups with
go-to-market or growth strategies and
over 50 employees, are far more attractive
to talents if their product and mission is
impact-driven: impact scaleups receive
50% more applicants per job posted
than conventional scaleups.

Page / 31 Source: The Hub data analysed by Dealroom.co

Average number of applicants by job opening, Nordic startups

I impact-focus | No impact focus

Average number of applicants per
scaleup job posted
(=50 employees)

Average number of applicants per
startup job posted (<50 employees)

23 23

9.4K job openings in H1 2023. Impact startups and scaleups account for 12% of the dataset.
Scaleups (impact and non-impact) account for 30% of all companies in dataset. BERELEY Growth dealroom.co
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Where startups & their teams are.

Companies in this report by location.

Nordic Startup Ecosystem.
all startups with a presence in and/or ties to, Nordic countries.

Nordic Startups.
job-creating (2+ employees) startups from Nordic
countries. » view online

Foreign startups in
the Nordics.
startups with a
secondary office in a
Nordic country.

» view online

Homegrown Nordic Startups.
startups with current main center of business
(HQ) in a Nordic country. » view online

Relocated Nordic Startups.
startups founded in the Nordics, currently
based elsewhere. » view online

Scope
of this report.

Dealroom.co

150K

100K

50K

Jobs in this report by location.

B Jobs in HQ country [ Jobs in other Nordic countries

Jobs in rest of the world

Finland Iceland
52k jobs 5k jobs

Denmark
77k jobs

Sweden
138K jobs

Norway
66k jobs

dealroom.co
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https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/employees_min/anyof_2/founding_or_hq_regions/anyof_Nordics/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_1990/tags/not_outside%20tech?sort=-startup_ranking_rating
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/employees_min/anyof_2/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_1990/regions/anyof_Nordics/tags/not_outside%20tech?sort=-startup_ranking_rating
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/employees_min/anyof_2/founding_or_hq_regions/not_Nordics/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_1990/other_regions/anyof_Nordics/tags/not_outside%20tech?sort=-startup_ranking_rating
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/employees_min/anyof_2/founding_or_hq_regions/anyof_Nordics/founding_regions/anyof_Nordics/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_1990/regions/not_Nordics/tags/not_outside%20tech?sort=-startup_ranking_rating

Methodology & definitions.

Startup jobs?

The words “jobs” and “employees” are used
interchangeably. Number of jobs represent the total
number of employees at homegrown startups. It is
assumed that Nordic-based employees work at the
company’s headquarters. The report also includes
data about employees founded in the Nordics,
which since their inception moved abroad.

The number of jobs is sourced from publicly
available data, incl. company statements and
professional social media. This report counts all
jobs at startups, not just tech jobs (i.e. mechanics,
receptionists, helpdesk, ...). However, gig workers
(e.g. riders, babysitters, ...) are generally not
counted. Jobs at companies not covered in the
report are not counted.

Valuation

The combined valuation of the tech ecosystem is
based on their market cap or latest transaction
value. Transaction value is realized from exit or
implied unrealised valuation from the latest VC
round, which is either announced or estimated by
Dealroom based on benchmarks.

Maturity, Stages and Cohorts

Startups are classified according to 3 main criteria:
- Maturity (Startup/Scaleup/Grownup) which is
inferred from the company’s global headcount.

- Stage (Early/Breakout/Late) which is inferred from
the company’s latest investment.

- Cohort, based on the company’s founding year.

Similarities & differences with previous
editions.

The list of companies in this report series changes
from one year to the next, as it follows the
fast-paced evolution of startup ecosystems. Up to
70% of startups ultimately fail according to
Dealroom research. Startups generate value
Throughout their lifecycle, including in terms of job
creation, value and opportunities brought to their
local communities. Therefore this report includes all
job-creating startups operating independently, i.e.
non-acquired, funded startups with employees
which are not part of the founding team. Some
acquired startups may be included so long as they
maintain distinct and quantifiable operations from
their acquiror.

The data on which this report builds is available on app.dealroom.co.
For more info please visit dealroom.co or contact support@dealroom.co.
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Methodology & definitions.

Startups, scaleups, grownups and tech.

A startup is a company designed to grow fast.
Generally, such companies are VC-investable
businesses.

What is a startup?
By Dealroom.co

When startups are successful, they develop into
scaleups (>50 people), grownups (>500 people) and
result in big companies, like Klarna or Oda. Some
become very big (e.g. $1B+ valuation). Read more
about our unicorn methodology here.

In this report, the term “tech ecosystem” refers to all
startups, scaleups and grownups headquartered in
the Nordics. Only companies founded in or after
1990 are included in this report. This report may
refer simply to startups as a container for startups,
scaleups and grownups.

Dealroom.co

Nordic startups

This report includes all startups with main center of
business (headquarters, or HQ) in a nordic country,

i.e. Sweden, Denmark, Norway, Finland and Iceland.

Additionally, startups founded in the Nordics, which
may have relocated (part of) their core operations
abroad are also included so long as they maintain
significant operations in their home country.
Foreign startups with a presence in the Nordics -
and the jobs they create - are excluded from the
analysis, unless specifically mentioned.

Underlying Data

Dealroom’s proprietary database and software
aggregate data from multiple sources: harvesting
public information, user-submitted data verified by
Dealroom, data engineering. All data is verified and
curated with an extensive manual process.

Venture Capital, Investors

Investment numbers refer to rounds such as Seed,
Series A, B, C, ... late stage, and growth equity
rounds. VC investment figures exclude debt or other
non-equity funding, lending capital, grants and
ICOs. Investment rounds are sourced from public
disclosures including press releases, news, filings
and verified, user-submitted information.

Glossary & Definitions

Sectors & Industries

Industry classification follows Dealroom’s
proprietary taxonomy. A startup may belong to up
to two industries. Double counting may occur for
investment, but a dominant industry is assumed for
headcount in order to accurately report on job data.

BERELEY Growth
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https://dealroom.co/blog/what-is-a-unicorn
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About Danske Bank Growth

Danske Bank is a leading Nordic bank with a global
presence. We are headquartered in Denmark and
have operations in 10 countries, including Finland,
Norway, Sweden, Lithuania, Poland, the United
Kingdom, Northern Ireland, Ireland, the United
States, and India.

Danske Bank Growth is a one stop banking solution
when scaling your startup towards a global

economy.

Learn more at danskebankgrowth.com

m dealroom.co

Global startup & venture capital
intelligence platform

Dealroom.co is the foremost data provider on
startup, early-stage and growth company
ecosystems in Europe and around the globe.

Founded in Amsterdam in 2013, we now work with
many of the world's most prominent investors,
entrepreneurs and government organizations to
provide transparency, analysis and insights on
venture capital activity.

Learn more at dealroom.co
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