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From awareness to action: improving womens’ access to risk capital
• Gender equality is one of the founding values of the EU, and a key objective of the SDGs.

• It is also smart economics: empowering women is vital to enhance business productivity and to catalyse economic growth, social cohesion 
and social justice.

• As the EU bank, it is our duty to ensure that the projects we finance protect all parts of our communities. Women, men, girls and boys 
must have the opportunity to benefit from them equally and equitably.

The state of play for female 
entrepreneurs

Funding women entrepreneurs 
How to empower growth

Funding women entrepreneurs: How to empower growth

EIB release date: June 2020

Only 30% of funding 
goes to female-led 

companies

In early stages, share 
could be as low as 2%

35% of equity holders 
are women, but hold 

only 20% of the equity

Government agencies 
provide an outsized 

share of funding

https://www.eib.org/en/press/all/2020-167-new-report-funding-women-entrepreneurs-how-to-empower-growth


Quantifiable hurdles and biases persist and self-reinforce
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Where should we look for solutions to break the cycle?

Persistent 
funding gap 

for female-led 
companies

Women make up 
smaller share of 
entrepreneurs

Women are 
underrepresented 

in investment 
decisions

Sector bias 
distorts 

investment in 
female-led 
companies

Public funding to 
female-led 

companies doesn’t 
bridge valley of 

death

Female-led 
companies access 
external financing 

less often

EU investors prefer to fund women-led 
companies in stereotypically female industries

EU government agencies fund the 
largest number of female-led 
companies, but often focus only on seed 
and Series A rounds

Women face a higher loss-
aversion bar when seeking 
capital and more often resort to 
bootstrapping, family sources, 
or costlier loans that hinder 
long-term growth

Only 30% of European 
entrepreneurs are 

women

Female investors are 3x 
more likely to fund women 

CEOs, but make up only 10% 
of VC partners
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How do we ensure long-term impact

Number of investments in female-led companies at each company stage and sector

Trends in share and total value of VC funding to female-led companies Investment performance trends for female-led EU companies
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23%

32%

*As of September 30, 2018. "At least 1 Female Executive" in this data is defined as having at least 1 female currently holding a C-level, founder/founding partner, president, and/or chairperson position

Higher or equivalent 
median revenue of 

female-led companies

21% higher profitability 
for companies in the top 

quartile of gender 
diversity (McKinsey 

study)

Growing number of exits 
by female-led ventures

Growing number of 
investors that have put 

gender strategies in 
place

Number of EU female-led companies

Need for consistent measures of progress



Broader indicators of ecosystem support for female founders
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Cultural sensitivity / general public 
policies

Corporate governance

VC ecosystem maturity Specific financing policies / 
initiatives

UK

Sweden

UK

Sweden

Ranking above average / top 
tier on gender issues

Gender Equality Office

Among world’s most gender-
balanced countries

Public policies supporting 
gender balance (e.g. gender 
equality policy, parental leave 
etc.) 

High standards, including focus 
on female representation in 
corporate boards

Mandatory disclosure of gender 
pay gap

High standards including focus 
on female representation in 
corporate boards

UK

Sweden

UK

Sweden

Well developed landscape (e.g. 
number of firms)

Well developed British VC 
Association (BCVA) including voice 
on gender (recent study) 

Well developed landscape (e.g. 
number of firms)

Well developed Swedish VC 
Association (SVCA) including 
advisory services, network of 
young entrepreneurs etc. 

BVCA focus on gender (recent 
study)

Grassroots initiatives by 
individual funds and other 
ecosystem players 

Government promotes gender 
balance across all agencies 

Grassroots initiatives by VC 
firms (e.g. blind applications)

Five countries accounted for the majority of Series C funding to 
women-led companies between 2006-2018 in Europe

Sweden
€2.3 billion

15 companies

Germany
€1.9 billion 

12 companies

Spain
€0.6 billion

15 companies

France 
€1.1 billion

25 companies

UK 
€4.7 billion

48 companies

Success in the top two countries was supported by 
strong ecosystem and targeted activities to promote gender inclusion

It takes an enabling ecosystem



Our recommendations for further action
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Awareness raisingAdvisory

FinancingPolicy

Short term

Longer term

Short term

Longer term

Dissemination of information among 
existing networks of investors and 
entrepreneurs

Systematic monitoring of gender 
data across EU funding programmes

Targeted fundraising support for female-led 
companies

Technical assistance to banks

Develop European network of “gender-
conscious” investors 

Short term

Longer term

Short term

Longer term

Wider deployment of targeted facilities 
to banks

Back more first time women-led  funds 
or funds with female investment focus

Explore innovative financing solutions 
(e.g., dedicated co-investment 
platforms, gender bonds)

New gender metrics and KPIs in all relevant EU 
programmes

Evidence-based guidelines on policy support for 
child or family care and employment protection

Gender-focused EU funding/support 
programmes in the next MFF

 Investor seal of excellence for gender-based 
investments



Contact details
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Dara NIKOLOVA

Innovation Finance Advisory

Advisory Services | Operations Directorate

Phone: (+352) 4379  82021

E-Mail: d.nikolova@eib.org

Do not hesitate to contact us:

innovfinadvisory@eib.org

www.eib.org/innovfin

mailto:innovfinadvisory@eib.org
http://www.eib.org/innovfin


Disclaimer
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This presentation is incomplete without reference to, and should be viewed solely in conjunction with, the oral
briefing provided by the European Investment Bank (“EIB”).

The terms and conditions are intended as an outline for discussion purposes only and made on an indicative basis.
This presentation is provided without any liability whatsoever by EIB and shall not constitute any obligation of EIB to
extend credit facilities or to carry out a due diligence review of the aspects relevant for the financing of a project.

Neither this presentation nor any of its contents may be duplicated, published or used for any other purposes
without the prior written consent of EIB.

European Investment Bank


