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“
Foreword

The Sweden Tech Ecosystem database and this annual 
report are the results of a cross-actor collaboration between 
Business Sweden, Vinnova, The Swedish Agency for 
Economic and Regional Growth, The Swedish Institute, and 
Swedish Incubators and Science Parks (SISP). It is an 
important part of our ongoing effort to make ecosystem 
data freely accessible to everyone. The website, Swedish 
Tech Ecosystem, serves as a digital showroom of activities in 
our innovation ecosystem. Furthermore, we hope that this 
will enable investors and startups to match, companies to 
find partners for business dialogues, and media to pick up 
on great stories worthy of sharing! In addition, talents can 
explore opportunities and companies may advertise their 
needs. 
The key takeaways this year are that despite an unstable 
global economy, Swedish startups continued during 2023 to 
raise investments amounting to €4.7B. Close to 75% of the 
total venture capital investment was raised by impact 
startups, making Sweden #2 in Europe. With a staggering 
combined worth of €239B, 

Swedish startups have not only doubled in value over the 
last five years but have also created 41 unicorn
companies, solidifying Sweden as a powerhouse and the 
place to be in the global tech
Scene. The Swedish Ecosystem is now starting to benefit 
from a snowball effect as alumni staff
from successful unicorns spin out and become founders to 
several new startups. We also see how startups contribute to 
the economy. Swedish startups have created an estimated 
138,000 jobs globally, including 79,000 jobs in Sweden. 
Startups, not
including top companies and unicorns, are creating 96% of 
new local jobs. Weʼre proud that Sweden continues to rank 
high on the global innovation scoreboards and, despite 
global instabilities, manages to attract investors, talent, and 
new deals. We are therefore committed to continuing our 
efforts to ensure that Sweden delivers world-class 
conditions for startups to thrive.”
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Global startup and venture capital 
intelligence platform

Dealroom.co is a global intelligence platform for 
discovering and tracking the most promising 
companies, technologies and ecosystems. Clients 
include many of the worldʼs foremost organizations 
such as Accel, Index Ventures, McKinsey, BCG, 
Deloitte, Google, AWS, Microsoft, Stripe.
Dealroom partners closely with local tech ecosystem 
development agencies and enablers, to create a 
comprehensive multi-dimensional blueprint of the 
tech ecosystem, including capital, talent, innovation, 
entrepreneurship and overall economic dynamism. 

Business Sweden helps Swedish companies 
grow global sales and international 
companies invest and expand in Sweden

Business Sweden is commissioned by the 
Government and the Swedish industry with a unique 
mandate and a mission to help international 
companies gain access to the Swedish market and 
help domestic ones utilize it as a platform for 
expansion. Their clients range from startups via 
small- and medium-sized businesses to 
multinational enterprises – with tailor-made services 
catering to all of these segments.

Public agency that promotes interest and 
trust in Sweden around the world

The Swedish Institute operates in the fields of 
culture, education, science and business in seeking 
to strengthen international relations ties, and 
promote development. The agency builds up lasting 
relations between Sweden and other countries to 
enhance Swedenʼs nation brand and international 
relevance. To this end, the Swedish Institute 
disseminates information, develops skills, promotes 
cultural exchange and cooperation, and provides 
funding and grants. 
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Swedenʼs Innovation Agency

Vinnova is Sweden's governmental innovation 
agency. Our mission is to strengthen Sweden's 
innovative capacity and contribute to sustainable 
growth. We identify areas where our efforts can make 
a difference, and we create opportunities and 
incentives for organisations to work together to meet 
important societal challenges. Our financial support 
gives companies and organisations the opportunity 
to experiment and test new ideas before they 
become profitable. Through open calls, Vinnova 
invests approximately 300 m€ annually in research 
and innovation in the form of grants.

Swedish Agency for Economic and Regional 
Growth

The Swedish Agency for Economic and Regional 
Growth (Tillväxtverket), is a government agency 
under the Ministry of Enterprise and Innovation, 
tasked to promote sustainable business development 
and regional growth in all parts of Sweden. 
Tillväxtverket supports companies and regions by 
offering knowledge, networks for collaboration and 
financing.

Swedish Incubators & Science Parks

Swedish Incubators & Science Parks (SISP) is the 
member association for Sweden's incubators and 
science parks as regional areas of innovation across 
the country. SISPs members support knowledge and 
technology based startups and scaleups, as well as 
established industries and the public sector, to 
develop a sustainable society through innovation. 
Several members also run business angel networks 
and seed capital funds.
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Swedish startups are now worth a 
combined €239B.

The Swedish tech ecosystem is 
collectively worth almost a quarter of a 
trillion dollars, including 41 unicorns. 
The combined ecosystem value has 
doubled in the last five years.

Swedish startups attracted €4.7B 
of investment in 2023.

Sweden maintains its position as 4th in 
Europe by VC investment raised, behind 
just the UK, France and Germany. It 
ranks 3rd in Europe for deep tech 
investment and 2nd for Impact.

Two Swedish Universities are 
among Europeʼs top 20 for 
producing VC-backed founders.

KTH ranks 10th in Europe by number of 
alumni who have raised €10M+, the 
University of Stockholm ranks 18th. 
Sweden ranks 5th in Europe based on 
university spinout value created.

7 counties across Sweden are now 
home to more than 50 VC-backed 
companies.

However, geographical distribution of 
startups and VC investment remains 
largely centralized, with Stockholm 
county capturing 90% of VC investment 
since 2019.

What you need to know. Key Figures.

€4.7B
VC investment raised

In 2023

Sweden ranks 4th in 
Europe for VC 

investment raised.

€3.5B
Impact VC investment 

raised in 2023.

Sweden ranks 2nd 
in Europe for impact 

VC investment raised.

€239B
Ecosystem Valuation

Growing x2 since 2019.

41
Unicorns

Sweden ranks 9th 
globally by number 

of unicorns.

Dealroom.co. *Only includes VC Backed companies with disclosed investment amounts.
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1 The Swedish Tech Ecosystem

2 Innovation and Ecosystem Enablers

3 2023 VC investment update

4 Regional trends
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The value of 
the Swedish 
ecosystem 
has dropped 
16% since 
2021, due to 
a change in 
the value of 
Swedish 
decacorns, 
mainly the 
private 
decacorn 
Klarna as well 
as changes in 
valuation 
from public 
companies: 
Spotify, etc.

Combined enterprise value of Swedish startups
» view online

Swedish startups are 
now worth €239B, 
growing 2x
since 2019.
The value of the Swedish ecosystem has 
decreased by 28% since 2021, due to a 
drop in the value of Swedish decacorns: 
the private decacorn Klarna as well as 
top public companies like Spotify.

The combined enterprise value of Swedish startups

View live »

https://techecosystem.startupsweden.com/companies.startups/f/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_sweden/launch_year_min/anyof_1990?showStats=true&sort=-valuation&statsType=value-valuation
https://techecosystem.startupsweden.com/companies.startups/f/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_sweden/launch_year_min/anyof_1990?showStats=true&sort=-valuation&statsType=value-valuation
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The value of 
the Swedish 
ecosystem 
has dropped 
16% since 
2021, due to 
a change in 
the value of 
Swedish 
decacorns, 
mainly the 
private 
decacorn 
Klarna as well 
as changes in 
valuation 
from public 
companies: 
Spotify, etc.

Combined enterprise value of Swedish startups
» view online

VC-backed Swedish companiesSweden pre-funding 
companies 

VC-backed €1B+ Swedish companies 
founded since 1990

37

€100B+€10B+€1B+ 

3

Sweden is showing a promising funnel of startups, breakouts and scaleups.

± 150 Swedish startups 
raise their first 

VC round each year

1.7K
Startup 
(€0–15M 

total 
funding)

138
Breakout

(€15–100M 
total 

funding)

27
Scaleups
(€100M+ 

total 
funding)

1% of 
global

0.8% of 
global

0% of 
global

0

Dealroom.co

https://techecosystem.startupsweden.com/companies.startups/f/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_sweden/launch_year_min/anyof_1990?showStats=true&sort=-valuation&statsType=value-valuation
https://sweden.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_slug_locations/anyof_sweden/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_1990/tags/not_outside%20tech/valuation_max/anyof_9999000000/valuation_min/anyof_1000000000?showStats=true
https://sweden.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_slug_locations/anyof_sweden/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_1990/tags/not_outside%20tech/valuation_max/anyof_100000000000/valuation_min/anyof_10000000000
https://sweden.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_slug_locations/anyof_sweden/growth_stages/not_mature/has_website_url/anyof_yes/last_funding_amount_max/anyof_14999990/last_funding_amount_min/anyof_100/launch_year_min/anyof_1990/tags/not_outside%20tech/valuation_max/anyof_1000000000/vc_backed/anyof_VC%20Backed
https://sweden.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_slug_locations/anyof_sweden/growth_stages/not_mature/has_website_url/anyof_yes/last_funding_amount_max/anyof_99999990/last_funding_amount_min/anyof_15000000/launch_year_min/anyof_1990/tags/not_outside%20tech/valuation_max/anyof_999999999.9/vc_backed/anyof_VC%20Backed
https://sweden.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_slug_locations/anyof_sweden/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_min/anyof_100000000/valuation_max/anyof_999999999.9/vc_backed/anyof_VC%20Backed
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Dealroom.co
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The top 100 startups in Sweden 
according to 
Dealroomʼs powerful predictive algorithm helps surface the 
worldʼs most promising companies.

The input for each Signal's algorithm includes company growth (team size, 
product growth), founders strength, completion score and contextual data (does 
the company fit into segments of interest), timing (is the startup likely to raise 
their next round soon) and team composition.

» Top 100 Swedish Startups to watch

https://techecosystem.startupsweden.com/lists/34327?sort=-startup_ranking_rating
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Top countries by number of unicorns

Dealroom.co

DESIGN CONTENT

Sweden remains a global top 10 country by 
number of unicorn startups created. 

Company Investment size Location and date

€250M Growth Equity Madrid, Aug 2022

€206M Growth Equity Madrid, Aug 2022

€200M Series D Barcelona, Jan 2022

€122M Series C Barcelona, Mar 2022

€113M Series B Barcelona, Jul 2022

€109M Series C Barcelona, Oct 2022

€101M Series E Barcelona, Jan 2022

€100M Growth Equity Madrid, Apr 2022

€100M Series D Madrid, Jan 2022

Explore Swedish unicorns and 1B+ exits
 » view online

+44

+20

+4

+1

+4

+3

+2

+0

+1

+1

+2

+6

https://sweden.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_slug_locations/anyof_sweden/growth_stages/not_mature/has_website_url/anyof_yes/tags/anyof_verified%20unicorns%20and%20%241b%20exits_not_outside%20tech?id=42297&showGrid=false&sort=&heatMapType=&id=70437
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Depict

Teemyco

Steven

SpotifyKlarna

Doctrin

Kavall

Soundtrack Your 
Brand

The Swedish Founder Factories

Explore Landscape

Kry

Ayd

Ponture AB

Northvolt

Nrlyze 

Sum

Trustly

Ayd

Ponture AB

& 16 others

& 10 others

& 28 others

& 38 others

Startups founded by former employees of Swedish unicorns

Doctrin

Kavall

Soundtrack Your 
Brand

Doctrin

Kavall

& 4 others

Success breeds success: Swedish unicorns have 
produced dozens of alumni founders.

https://techecosystem.startupsweden.com/companies/depict_1
https://techecosystem.startupsweden.com/companies/teemyco
https://techecosystem.startupsweden.com/companies/steven_app
https://techecosystem.startupsweden.com/companies/doctrin
https://techecosystem.startupsweden.com/companies/kavall
https://techecosystem.startupsweden.com/companies/soundtrack_your_brand
https://techecosystem.startupsweden.com/companies/soundtrack_your_brand
https://techecosystem.startupsweden.com/companies/doctrin
https://techecosystem.startupsweden.com/companies/kavall
https://techecosystem.startupsweden.com/companies/soundtrack_your_brand
https://techecosystem.startupsweden.com/companies/soundtrack_your_brand
https://techecosystem.startupsweden.com/companies/doctrin
https://techecosystem.startupsweden.com/companies/kavall
https://techecosystem.startupsweden.com/companies/king_com
https://techecosystem.startupsweden.com/companies/resolution_games
https://techecosystem.startupsweden.com/companies/bonbot
https://techecosystem.startupsweden.com/companies/nordlight_games
https://techecosystem.startupsweden.com/companies/izettle
https://techecosystem.startupsweden.com/companies/anyfin
https://techecosystem.startupsweden.com/companies/boundary_technologies_ltd/
https://techecosystem.startupsweden.com/companies/scapin
https://app.dealroom.co/companies/spotify
https://techecosystem.startupsweden.com/companies/doctrin
https://techecosystem.startupsweden.com/companies/kavall
https://techecosystem.startupsweden.com/companies/soundtrack_your_brand
https://techecosystem.startupsweden.com/companies/klarna
https://techecosystem.startupsweden.com/companies/depict_1
https://techecosystem.startupsweden.com/companies/teemyco
https://techecosystem.startupsweden.com/companies/steven_app
https://techecosystem.startupsweden.com/companies/voi_technology
https://techecosystem.startupsweden.com/companies/minqi
https://techecosystem.startupsweden.com/companies/onepilot
https://techecosystem.startupsweden.com/companies/velca
https://techecosystem.startupsweden.com/companies/trustly_group
https://techecosystem.startupsweden.com/companies/finfollow
https://techecosystem.startupsweden.com/companies/peach_data
https://techecosystem.startupsweden.com/companies/northvolt
https://techecosystem.startupsweden.com/companies/nrlyze_ab
https://techecosystem.startupsweden.com/companies/sum_health
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Dealroom.co. Data taken from Nordics Jobs report 2023. 
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Local job creation in Sweden Jobs per location

Total
138K jobs

Impact
21K jobs

150K

Total

138K jobs

150K

100K

50K

0

21K jobs
Impact

138K
 Jobs created 

globally

21K 
impact jobs created 

globally

100K

50K

 ▉ Jobs in HQ country   ▉ Jobs in rest of the world

76k jobs (96%) 
Jobs created by 3K+ 
Swedish startups locally

3.2k (4%) 
Jobs created by top 5 startups

76k jobs (96%) 
Jobs created by 3K+ 

Swedish startups locally

3.2k jobs (4%) 
Jobs created by top 5 startups 138K

 Jobs created globally

21K 
impact jobs created 

globally

Swedish startups create 138K jobs globally, including 79K jobs in Sweden. 
Startups outside top companies and unicorns are creating 96% of local jobs.

79K
 Jobs created locally

https://dealroom.co/reports/nordics-jobs-report-2023
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/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
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The Swedish Innovation Ecosystem

Sweden is known as one of the world's most innovative countries, consistently ranking high in 
international rankings year after year. In 2022 it ranked #1 in the European Innovation 
Scoreboard and #3 in the Global Innovation Index 2022.

Swedish universities has a high number of scientific publications with high relevance for development of deeptech innovations. 
The unique Professorʼs privilege policy means that researchers and teachers own their research and IP, which also means great 
opportunities for researchers who want to build a company upon their research. This includes foreign researchers who perform 
their research at Swedish universities. Swedish universities are at the forefront of research in areas such as information 
technology, engineering, and life sciences. Most universities have holding companies performing their commercial activities and 
functions often as investors in very early phases of a company's development.

Sweden has a world-class innovation support system. Throughout the country, there are innovation-supporting entities that can 
assist researchers and entrepreneurs in taking research all the way from idea to the international market. Sweden has 16+ 
universities, 19 holding companies, 13 innovations offices, 38 university-close incubators and 30 Triple Helix-based science parks, 
plus great clusters. The world-class national incubator program has proven track records. This ecosystem plays a pivotal role in 
fostering technological advancements, entrepreneurship, and collaboration between academia, industry, and the public sector. 

Source :
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From research and idea to established company.

Ideas

Innovation office

Startups

Companies

Scaleups Established businessResearch

Ignite 
(customers)

STEP 
(team development)

Accelerator

Private 
Sector

Public 
sector

Cluster

Sustainability 
Readiness Level

Holding company

Pre-incubator

Incubator

Science Park

Channel 
Partners

University 
spin-offs

Company
spin-offs

Idea owners

IP, guidance, pointing 
in the right direction

Business 
development, 

financing

Source:                                        
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Selected Universities

Uppsala University
Lund University
University of Gothenburg

Stockholm University
Karolinska Institute
Umeå University
KTH Royal Institute of Technology
Linköping University
Swedish University of Agricultural Sciences
Luleå University of Technology
Karlstad University
Örebro University
Mid Sweden University
Linnaeus University 
(Växjö University + Kalmar University)
Malmö University

Holding companies

Chalmers Ventures
GU Ventures
Högskolan i Borås Holding
Högskolan Kristianstad Holding 
HHU AB (Halmstads högskola) 
Karlstad Universitet Holding
KI Holding
KTH Holding
LiU Holding 
LUD AB (Linnaeus University)
LU Holding
Holding
Mau Holding 
Miun Holding (Mittuniversitetet)
SLU Holding 
SU Holding 
UmU Holding
Uppsala University Invest 
Örebro University Holding

Innovation offices

Chalmers Innovation Office 
Research & Innovation Office at 
Gothenburg University  
KI Innovation  
KTH Innovation
LiU Innovation  
LTU Business 
LU Innovation Innovation Office South: 
Fyrklövern Innovation Office 
Malmö Innovation Office   
Stockholm University Innovation
SLU Holding  
Innovation Office North at Umeå 
University
UU Innovation 

Holding companies

Chalmers Ventures
GU Ventures
Högskolan i Borås Holding
Högskolan Kristianstad Holding 
HHU AB (Halmstads högskola) 
Karlstad Universitet Holding
KI Holding
KTH Holding
LiU Holding 
LUD AB (Linnaeus University)
LU Holding
Holding
Mau Holding 
Miun Holding (Mittuniversitetet)
SLU Holding 
SU Holding 
UmU Holding
Uppsala University Invest 
Örebro University Holding

Innovation offices

Chalmers Innovation Office 
Research & Innovation Office at Gothenburg University  
KI Innovation  
KTH Innovation
LiU Innovation  
LTU Business 
LU Innovation Innovation Office South: 
Fyrklövern Innovation Office 
Malmö Innovation Office   
Stockholm University Innovation
SLU Holding  
Innovation Office North at Umeå University
UU Innovation 

Source:                                        

Swedenʼs 16+ universities, 19 holding companies and 13 innovations offices.

Research and innovation at Universities
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 University alumni that founded startups that raised >€10M  
» view online

Dealroom.co. Data as of December 2023.

DESIGN CONTENT

Swedenʼs top 
universities are a 
breeding ground 
for fostering 
entrepreneurial 
talent, in Sweden 
and abroad.

in Europe
10th

Universities in the 
European top 20

2

KTH ranks

in Europe
18th

Stockholm 
University ranks

Swedish Universities in the
European top 20

10th  in Europe

18th  in Europe

https://sweden.dealroom.co/universities/f/slug_locations/allof_sweden?
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Dealroom.co. Data as of Q4 2023. Spinouts policies vary from country to country. Countries like France and Sweden are hard to compare due to 
the professor privilege model, where universities have no stake in any research innovation coming out of the activities carried out there. The 
definition of spinouts and their comparison with other countries like UK, Germany and Switzerland is therefore challenging. Some universities 
such as KTH collaborated in sharing detailed data for a fair comparison. The ranking might evolve with better involvement of more universities.

DESIGN CONTENT

Sweden ranks 5th 
among European 
countries based on 
spinout value 
created.

in Europe
10th

Universities in the 
European top 20

2

KTH ranks

in Europe
18th

Stockholm 
University ranks

European countries by spinout value created



Page / 19  

LOGOS SPACING

YEAR / EXTRA LABEL

TITLE

GRAPH TITLE

GRAPH / MAIN CONTENT

FOOTER

GRAPH 1 GRAPH 2

EXTRA CONTENT
ALIGN HERE EXTRA CONTENT / SOURCES / INSPIRATION

One of the main strengths of the tech ecosystem in Sweden is 
the unique combination of talent in software development and 
design. This combination of skills has allowed a wide range of 
successful companies to launch innovations with a human 
centric approach.
Google is working closely with the Swedish tech ecosystem to 
support entrepreneurs and innovators in the region. For 
example, Google launched the Google.org Social Innovation 
Fund on AI to provide capital, share expertise and grow the AI 
ecosystem. Specifically, €1M of the fund will be dedicated to 
non-profits helping to strengthen and grow social 
entrepreneurship in Sweden. We also launched a new AI 
startup program last year that provides cloud credits and 
hands-on support to AI first startups."

To stay innovative and grow 
the ecosystem in the future, 
Sweden needs to make 
strategic investments in 
emerging technologies like AI 
and quantum technology - 
especially education, research 
and supporting early stage 
startups in these areas.

“

Joseph Michael
Investor Partnerships Manager
at Google

https://blog.google/outreach-initiatives/google-org/googleorg-social-innovation-fund-ai/
https://blog.google/outreach-initiatives/google-org/googleorg-social-innovation-fund-ai/
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Business developing 
and ecosystem enablers

Swedenʼs university-close incubators and Triple Helix-based 
science parks 
(in categories on the next slide)

Source:                                        
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Swedenʼs incubators, accelerators and science parks by tech segment*

BioTech/
Forest Tech

Incubator

Accelerator

Incubator & 
Science Park

Fashion/
Textile

Deeptech** FoodTech IndTech Mobility/
ICT

Life ScienceGeneral/Mixed Tech Areas

Science
Park

Gaming/
Creative/

Social

Marine 
Tech

 Many of the incubators. accelerators and science parks can support startups and scaleups in various tech areas, but this map gives an overview of some of their specific strongholds. 
** Advanced materials, nanotechnology, additive manufacturing, drone and robotics, radar, photonics and electronics, semiconductors, micro and nanoelectronics, computer vision, artificial intelligence, big data, 
quantum technology, deep and machine learning, blockchains, IoT, virtual reality, autonomous systems, cyber security for advanced industrial digitization, edge computing, digital twins.

Source:                                        
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National Incubator Program

Drives towards excellence and global sustainability 
Sweden's national incubator program ranks as world class, and several of 
the incubators rank among the best in the world. Vinnova's funding is 
aimed at incubators that demonstrate excellence in the incubator process, 
have global sustainability goals and an equality perspective as a driving 
forces. At the turn of the year 2022/2023, there were 655 companies in the 
incubators. Independent innovators, business and academia contribute 
business ideas to the incubators.

The results from the national incubator program are consistently positive, 
with increased turnover, employees and attracted capital. The incubators 
also have an important role in promoting sustainability and equality in the 
business world.

The availability of equity capital for companies in incubation has 
increased dramatically in recent years, despite reduced availability of risk 
capital. The life science sector attracts the most capital from both 
government and private sources.

Attracted equity

Equity per industry (2022)

Source:                                        
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VC Investment in Swedish HQ startups

Selected top rounds since 2022  Dealroom.co. *Includes only companies HQʼd in Sweden. Includes convertible rounds.

DESIGN CONTENT

Swedish startups have raised €4.7B in 2023.

Selected top rounds since 2022  >> view online 

Company Investment size Location and date

€250M Growth Equity Madrid, Aug 2022

€206M Growth Equity Madrid, Aug 2022

€200M Series D Barcelona, Jan 2022

€122M Series C Barcelona, Mar 2022

€113M Series B Barcelona, Jul 2022

€109M Series C Barcelona, Oct 2022

€101M Series E Barcelona, Jan 2022

€100M Growth Equity Madrid, Apr 2022

€100M Series D Madrid, Jan 2022

Company Investment size Location and date

€250M Growth Equity Madrid, Aug 2022

€206M Growth Equity Madrid, Aug 2022

€200M Series D Barcelona, Jan 2022

€122M Series C Barcelona, Mar 2022

€113M Series B Barcelona, Jul 2022

€109M Series C Barcelona, Oct 2022

€101M Series E Barcelona, Jan 2022

€100M Growth Equity Madrid, Apr 2022

€100M Series D Madrid, Jan 2022

Top rounds in Swedish startups, 2023
 » view online

VC investment in Swedish startups*  » view online

https://techecosystem.startupsweden.com/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/allof_sweden/tags/not_outside%20tech/years/anyof_2023_2022?sort=-amount
https://app.dealroom.co/companies/travelperk
https://sweden.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/allof_sweden/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&sort=-amount&statsType=rounds
https://sweden.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/allof_sweden/tags/not_outside%20tech/years/anyof_2023?showStats=YEAR&sort=-amount&statsType=rounds
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Sweden maintains its 
position in Europe as 
4th country for VC 
investment raised.

VC investment decreased by 12% since 
2022, the lowest year on year change 
besides Denmark.

Top 10 European countries by VC investment raised in 2023

Dealroom.co. *Includes only companies HQʼd in each respective ecosystem. Includes 
convertible rounds.

(2017-2022) (2023)

Total impact funding

$6BUnited Kingdom

$5BFrance

$4BGermany

$3.8BSweden

Netherlands

Switzerland

Estonia

Norway

Finland

Spain

$16BUnited Kingdom

$12BSweden

$12BGermany

$11BFrance

$4BNetherlands

Switzerland

Estonia

Norway

Spain

Finland

(2017-H1 2023) (2022-H1 2023)

Early-stage impact funding

$2.9BUnited Kingdom

$1.6BGermany

$1.6BFrance

$913MSweden

Netherlands

Norway

Spain

Switzerland

Finland

Denmark

$847MUnited Kingdom

$713MGermany

$543MFrance

$314MNetherlands

Norway

Sweden

Spain

Switzerland

Finland

Denmark

$2.6B

$2.4B

$1.7B

$1.5B

$1.3B

$1.5B

$1.5B

$1B

$1B

$506M

$485M

$905M

$498M

$484M

$385M

$376M

$311M $73M
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Sweden ranks 1st per 
capita among top 
European countries.

VC investment per capita
Of top 10 European countries by VC investment raised in 2023

Dealroom.co. *Includes only companies HQʼd in each respective ecosystem. Includes 
convertible rounds.

(2017-2022) (2023)

Total impact funding

$6BUnited Kingdom

$5BFrance

$4BGermany

$3.8BSweden

Netherlands

Switzerland

Estonia

Norway

Finland

Spain

$16BUnited Kingdom

$12BSweden

$12BGermany

$11BFrance

$4BNetherlands

Switzerland

Estonia

Norway

Spain

Finland

(2017-H1 2023) (2022-H1 2023)

Early-stage impact funding

$2.9BUnited Kingdom

$1.6BGermany

$1.6BFrance

$913MSweden

Netherlands

Norway

Spain

Switzerland

Finland

Denmark

$847MUnited Kingdom

$713MGermany

$543MFrance

$314MNetherlands

Norway

Sweden

Spain

Switzerland

Finland

Denmark

$2.6B

$2.4B

$1.7B

$1.5B

$1.3B

$1.5B

$1.5B

$1B

$1B

$506M

$485M

$905M

$498M

$484M

$385M

$376M

$311M $73M
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LEGEND

Dealroom.co.  *Includes only companies HQʼd in each respective ecosystem. Includes convertible rounds. Early stage rounds 
include rounds below €15M.

DESIGN CONTENT

Chalmers Ventures, Almi Invest, 
Industrifonden, EQT Ventures, Navigare 
Ventures, AMF, Spintop Ventures, Norrsken 
Ventures

EIC Fund, Northzone, Inventure, Cherry 
Ventures, Verdane Capital,  IMAS Foundation

Centripetal Capital Partners, Orange DAO, 
Accel,  Just Climate, Citi Ventures, 

Antler, GIC (sovereign wealth fund), Temasek

Sweden ranks 3rd in Europe for deep tech VC investment in 2023, and 7th at early-stage.

Top European countries
Deep tech VC investment in 2023

Top European countries
Early stage deep tech VC investment in 2023
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LEGEND

DESIGN CONTENT

Chalmers Ventures, Almi Invest, 
Industrifonden, EQT Ventures, Navigare 
Ventures, AMF, Spintop Ventures, Norrsken 
Ventures

EIC Fund, Northzone, Inventure, Cherry 
Ventures, Verdane Capital,  IMAS Foundation

Centripetal Capital Partners, Orange DAO, 
Accel,  Just Climate, Citi Ventures, 

Antler, GIC (sovereign wealth fund), Temasek

Sweden ranks 2nd European country for impact investment in 2023, and 6th at early stage.

Top European countries
Impact VC investment in 2023

Top European countries
Early stage Impact VC investment in 2023

Dealroom.co.  *Includes only companies HQʼd in each respective ecosystem. Includes convertible rounds. Early stage rounds 
include rounds below €15M.
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Impact startups 
contributed close 
to 75% of total VC 
investment in 
Sweden this year, 
the first in the 
Nordics.

Impact investment as a percentage of total VC funding

74% Sweden

52% Norway
53% Finland

39% Iceland

15% Denmark

Dealroom.co. *Includes only companies HQʼd in each respective ecosystem. Includes 
convertible rounds.

15% Denmark

39% Iceland

35% European 
Average
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Selected top rounds since 2022  >> view online 

Company Investment size Location and date

€250M Growth Equity Madrid, Aug 2022

€206M Growth Equity Madrid, Aug 2022

€200M Series D Barcelona, Jan 2022

€122M Series C Barcelona, Mar 2022

€113M Series B Barcelona, Jul 2022

€109M Series C Barcelona, Oct 2022

€101M Series E Barcelona, Jan 2022

€100M Growth Equity Madrid, Apr 2022

€100M Series D Madrid, Jan 2022

96% of late-stage VC investment in Sweden was raised by impact startups in 2023. 

Late stage (100M+) VC investment into Swedish startups

Dealroom.co. *Includes only companies HQʼd in Sweden. Includes convertible rounds.

Startups raising megarounds in 2023

https://techecosystem.startupsweden.com/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/allof_sweden/tags/not_outside%20tech/years/anyof_2023_2022?sort=-amount
https://app.dealroom.co/companies/travelperk
https://app.datawrapper.de/chart/27GNg/visualize#refine


Page / 31  

LOGOS SPACING

YEAR / EXTRA LABEL

TITLE

GRAPH TITLE

GRAPH / MAIN CONTENT

FOOTER

GRAPH 1 GRAPH 2

EXTRA CONTENT
ALIGN HERE EXTRA CONTENT / SOURCES / INSPIRATION

580+ Swedish startups tackling SDGs.

Climate Action (#13)
Northvolt
Re:newcell
Normative.io
+200 more…

Life below water(#14)
X Shore
Swedish Algae Factory
Nordic Sea Farm
+20 more…

Partnerships (#17)
TransferGalaxy
Material Exchange
Doconomy
+20 more…

Zero hunger (#2)
Matsmart-Motatos
Karma
Oatly
+60 more…

Industry innovation and 
infrastructure (#9)
H2 Green Steel
Enginzyme
Charge Amps
+100 more…

Reduce inequalities (#10)
UGLK Science
Panion
EdQu
+50 more…

Explore the Swedish impact landscape

https://techecosystem.startupsweden.com/companies/northvolt
https://techecosystem.startupsweden.com/companies/re_newcell
https://techecosystem.startupsweden.com/companies/meta_mind_ab_1
https://techecosystem.startupsweden.com/companies/x_shore
https://techecosystem.startupsweden.com/companies/swedish_algae_factory
https://techecosystem.startupsweden.com/companies/nordic_seafarm
https://techecosystem.startupsweden.com/companies/transfergalaxy
https://techecosystem.startupsweden.com/companies/material_exchange
https://techecosystem.startupsweden.com/companies/doconomy
https://techecosystem.startupsweden.com/companies/matsmart
https://techecosystem.startupsweden.com/companies/karma_1
https://techecosystem.startupsweden.com/companies/oatly_1
https://techecosystem.startupsweden.com/companies/h2_green_steel
https://techecosystem.startupsweden.com/companies/enginzyme
https://techecosystem.startupsweden.com/companies/charge_amps
https://techecosystem.startupsweden.com/companies/uglk_science
https://techecosystem.startupsweden.com/companies/panion_1
https://techecosystem.startupsweden.com/companies/edqu_2_0
https://sweden.dealroom.co/companies.startups/f/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_sweden?filter=sdgs&showLandscape=true&showStats=true
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Impact is one of Sweden's startups' absolute 
strongest areas, and this is confirmed in the figures 
seen in this report. I now hope that many more 
investors and customers will open their eyes to 
these rapidly growing companies.
Here are many answers to our global challenges and 
now is the time to rally together for scaling up!”

“

Stina Lantz
CEO
at Swedish Incubators & Science Parks
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Participation from Swedish investors decreased, while investors from the rest of 
Europe participated in 33% of rounds.  

Number of rounds by location of investors
 » view online

Chalmers Ventures, Almi Invest, 
Industrifonden, EQT Ventures, Navigare 
Ventures, AMF, Spintop Ventures, Norrsken 
Ventures

EIC Fund, Northzone, Inventure, Cherry 
Ventures, Verdane Capital,  IMAS Foundation

Centripetal Capital Partners, Orange DAO, 
Accel,  Just Climate, Citi Ventures, 

Antler, GIC (sovereign wealth fund), Temasek ▊ US  

 ▊ European

▊Domestic

Selected foreign investors active since 2022

 ▊ Asia  

Dealroom.co. *Includes only companies HQʼd in Sweden. Includes convertible rounds.

https://sweden.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/allof_sweden/tags/not_outside%20tech?chartDataKey=count&showScale=percentage&showStats=YEAR&statsType=investor-location
https://sweden.dealroom.co/investors/almi
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Chalmers Ventures, Almi Invest, 
Industrifonden, EQT Ventures, Navigare 
Ventures, AMF, Spintop Ventures, Norrsken 
Ventures

EIC Fund, Northzone, Inventure, Cherry 
Ventures, Verdane Capital,  IMAS Foundation

Centripetal Capital Partners, Orange DAO, 
Accel,  Just Climate, Citi Ventures, 

Antler, GIC (sovereign wealth fund), Temasek

Geographical distribution of VC 
investment remains unequal, 
with Stockholm county capturing 
90% of total.

Top 3 counties for VC investment raised since 2019 include 
Stockholm County, Västra Götaland County and Skåne County. 
They capture more than 98% of total VC investment since 2019.

€435M was invested outside of the top 3 counties since 2019.

Dealroom.co. *Includes only companies HQʼd in Sweden. Includes convertible rounds.
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Chalmers Ventures, Almi Invest, 
Industrifonden, EQT Ventures, Navigare 
Ventures, AMF, Spintop Ventures, Norrsken 
Ventures

EIC Fund, Northzone, Inventure, Cherry 
Ventures, Verdane Capital,  IMAS Foundation

Centripetal Capital Partners, Orange DAO, 
Accel,  Just Climate, Citi Ventures, 

Antler, GIC (sovereign wealth fund), Temasek

Startups from close to 50 cities across 
Sweden raised VC funding in 2023.

Over 570 Swedish startups 
have raised in 2023

Dealroom.co. *Includes only companies HQʼd in Sweden. Includes convertible rounds.

View live »

https://sweden.dealroom.co/companies.startups/f/data_type/anyof_Verified/founding_or_hq_slug_locations/anyof_sweden/last_funding_year/anyof_2023/slug_locations/anyof_sweden?sort=-startup_ranking_rating
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Chalmers Ventures, Almi Invest, 
Industrifonden, EQT Ventures, Navigare 
Ventures, AMF, Spintop Ventures, Norrsken 
Ventures

EIC Fund, Northzone, Inventure, Cherry 
Ventures, Verdane Capital,  IMAS Foundation

Centripetal Capital Partners, Orange DAO, 
Accel,  Just Climate, Citi Ventures, 

Antler, GIC (sovereign wealth fund), Temasek

7 counties in Sweden are 
now home to more than 50 
VC-backed companies, 
across all of Sweden.

Dealroom.co. *Includes only companies HQʼd in Sweden. Includes convertible rounds.
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VC Backed

Not (yet) 
funded

Promising startups are growing throughout the country. 

County Norrland (North): Svealand (middle): Götaland (South):)

VC Backed CINIS fertilizer

Codemill

Curest

Brain Stimulation

Lipigon Pharmaceuticals

Omnio

Hoting Innovations AB

Remos

Spotin

Favro

Sysmex Astrego

Rarity Bioscience

Lixea

Happie Camp

Preactly

AirForestry

Stream Analyze

Sally R 

Hexagem

Heart Aerospace

Parakey

Mycorena

Juni

Min Doktor

Orbital Systems

Noodl

Swegan

Not (yet) Backed Cintoc

Paylio

Tempix

Flow Motion Technology

Agtira

SOLASK

AssetBook

Team Tools Sweden AB

Guestbike

Kontigo Care

Farmpharma

Valueguard

RE:OCEAN

Klaravik

Cellcomb

Twistshake

Metacon AB (publ)

Fibu

Rison.com

Avidemic 

Mabel AI

Angry Camel

Simply No Waste

Visage Technologies

Thenukka

Synthetic Images

Klimator

Norrland Svealand Götaland

See more » See more » See more »

Norrland (North):
Gävleborg, Jämtland, 
Norrbotten, Västerbotten 
and Västernorrland.

Svealand (middle):
Dalarna, Örebro, 
Södermanland, Uppsala, 
Värmland and Västmanland 
(excludig Stolckholm)

Götaland (South):)
 Blekinge, Gotland, Halland, 
Jönköping, Kalmar, 
Kronoberg, Östergötland, 
Skåne and Västra Götaland

Gävleborg, Jämtland, Norrbotten, Västerbotten and 
Västernorrland

Dalarna, Örebro, Södermanland, Uppsala, Värmland 
and Västmanland 

 Blekinge, Gotland, Halland, Jönköping, Kalmar, 
Kronoberg, Östergötland, Skåne and Västra 

Götaland

https://app.dealroom.co/companies/f/slug_locations/anyof_~gavleborg_county~_~jamtland_county_1~_~norrbotten_county_1~_~vasterbotten_county~_~v_sternorrland_county_1~_not_~stockholm_county_1~/vc_backed/anyof_VC%20Backed?applyDefaultFilters=true&sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/slug_locations/anyof_~dalarna_county~_~orebro_county~_~sodermanland_county~_~uppsala_county_2~_~varmland_county~_~vastmanland_county~_not_~stockholm_county_1~/vc_backed/anyof_VC%20Backed?applyDefaultFilters=true&sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/slug_locations/anyof_sweden_~v_stra_g_taland_county_2~_~blekinge_county~_~halland_county_2~_~gotland_county_2~_~jonkoping_county~_~kalmar_county_1~_~city_se_kalmar_county_kalmar_kommun~_~kronoberg_county_1~_~_sterg_tland_county_1~_~skane_county~_not_~uppsala_county_2~_~stockholm_county_1~/vc_backed/anyof_VC%20Backed?applyDefaultFilters=true&sort=-startup_ranking_rating
https://app.dealroom.co/companies/cinis_fertilizer
https://app.dealroom.co/companies/codemill
https://app.dealroom.co/companies/curest
https://app.dealroom.co/companies/brain_stimulation
https://app.dealroom.co/companies/lipigon_pharmaceuticals
https://app.dealroom.co/companies/omnio_1_2
https://app.dealroom.co/companies/hoting_innovations_ab
https://app.dealroom.co/companies/remos
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We are closely affiliated to both academia and industry. The 
strength of the region is its many industry clusters working in 
sector convergence, for instance mobility, shipping, telecom, 
defence, energy, pharma, biotech and medtech connected to 
the biggest harbour in the heart of Scandinavia with long 
relations for instance to Asia. 
We have two well-known universities in close collaboration 
with the hospital and the healthcare system, all of them famous 
for their innovations in collaboration with industry. As the 
Swedish law allows the researchers to own and commercialise 
their own ideas, we have also many new companies spun out 
from our universities, alongside with all other entrepreneurs 
building new businesses.”

The West Swedish ecosystem is 
a hotspot for innovation 
thanks to the public and 
private sectors working in 
convergence. We have won 
many prices globally as the 
front runner in sustainability 
and we call ourselves masters 
of collaboration.

“

Klementina Österberg
CEO
at GU Ventures

Read full interview  »

https://sweden.dealroom.co/investors/gu_ventures_/
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Our methodology.

What is a startup? 

Companies designed to grow fast. Generally, such 
companies are VC-investable businesses. 

When startups are successful, they develop into 
scaleups (>50 people), grownups (>500 people) and 
result in big companies. Only companies founded 
since 1990 are included in this report.

What is a unicorn?

Unicorns are (former) startups that reached US€ 1B 
valuation or exit at one point in time. 

What is a startup?

What is a Unicorn?

Underlying Data

Dealroomʼs 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.

The data on which this report builds is available via 
app.dealroom.co. For more info please visit 
dealroom.co or contact support@dealroom.co.
Data for this report was taken in December 2023.

Venture Capital, Investors

European investors includes the entire European 
continent, the UK and Russia, but excludes Turkey 
and Sweden.

Investment are referred to by their round labels such 
as Seed, Series A, B, C, … late stage, and growth 
equity. VC investments exclude debt, non-equity 
funding, lending capital and grants.

Regional Breakdown

While many startups founded in Sweden relocate 
beyond their borders, most maintain 
business-critical ties to their homelands. 

In order to take this reality into account, the first 
chapter of this report includes both Sweden-based 
startups, which maintain their main center of 
business (HQ) in their country of origin, and 
Sweden-founded startups, which relocated their HQ 
outside of the Sweden. 

Following chapters (VC investment numbers) only 
include companies currently HQ in Sweden.

https://dealroom.co/blog/what-is-a-startup
https://dealroom.co/blog/what-is-a-unicorn?_ga=2.36892646.730306700.1653905118-1634827800.1649663024
https://app.dealroom.co/
mailto:support@dealroom.co
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Glossary.

What is an impact startup?

A startup company that addresses one or more of the UN 
Sustainable Development Goals (SDGs) at the core of its 
business. Our litmus test: If you remove the impact you also 
remove the business. 
Within the context of the EU Sustainable Finance package, the 
report focuses on companies and products with 
“environmental objectives”, as in Article 9 in the EU 
Sustainable Finance Regulation, and those that significantly 
contribute to a sustainability objective in the EU taxonomy.

What is a Deep Tech startup?

Deep Tech includes startups working on innovative 
technologies that are closely linked to the frontiers of science 
and engineering. These companies inherently take on risk 
relating to the feasibility of their technologies (R&D risk), as 
well as the risk in proving market demand for the product 
which has likely not been seen before in the market 
(Product/Market fit risk). Deep Tech startups often start with an 
extended R&D phase, have a higher share of technical staff and 
involve hardware and/or IP.

More on Deep Tech
by Dealroom.co

More on Impact
by Dealroom.co

https://dealroom.co/guides/deep-tech-europe
https://impact.dealroom.co/methodology-38-definitions
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Discover the most promising 
Basque Country companies on:

Dive Deeper in Central 
Nordics Tech with 
dealroom.co/reports

Nordics Impact startups 2023

Sweden Tech 2021 report

Nordics Startups Employment 2023

Browse all Nordic reports » 

https://dealroom.co/guides/vc-investor-ranking
https://dealroom.co/reports/nordic-impact-startups-2023
https://dealroom.co/reports/sweden-tech-ecosystem-report-2022
https://dealroom.co/reports/nordics-jobs-report-2023
https://dealroom.co/reports#region=nordics
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Discover the most promising 
Basque Country companies on:

Powered by

Discover the most promising 
companies in Sweden on:

Sweden.dealroom.co

https://sweden.dealroom.co/intro?applyDefaultFilters=true

