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Why this report

With this report we want to bring the data and facts about the 

current state of the Nordic startup employment. By critically 

analysing 8 myths, we aim to help move the conversation about 

talent in the right direction and ultimately accelerate progress in 

the Nordic startup space.

We’ve counted local jobs based in the Nordics (Sweden, Finland, 

Denmark and Norway) created by homegrown startups. We also 

included data about companies founded in the Nordics, which 

since their inception have moved abroad. We do not include jobs 

created by foreign startups in the Nordics, e.g. Twilio in Sweden or 

Zalando in Finland.

This report focuses on startups from different generations, 

founded after 1990. Not every company qualifies as a startup. 

Only about 2% of all new companies do. The term “startup” is 

defined in the methodology section.
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Companies in this report

Grownups
More than 500 people 

globally, founded in the Nordics 
after 1990.

Scaleups
50–500 people globally, 

founded in the Nordics after 1990.

Startups
Companies designed to grow fast. 

VC-backed business model. Less than 50 people,
founded in the Nordics after 1990.

Useful terms to navigate this report

Startup A company designed to grow fast. Generally, 
such companies are VC-investable businesses. 
» read more

Unicorns Rapidly scaling company (and tech enabled) that 
has reached a USD 1b valuation. » read more

Startup jobs Total number of employees at homegrown
Nordic startups. The report also includes 
data about companies founded in the Nordics, 
which since their inception moved abroad

Local jobs Jobs based in the company’s own country, 
e.g., jobs at Nordhealth in Finland

Other Nordic jobs Jobs based in a Nordic country which isn’t the 
company’s own country, e.g., jobs at 
Tibber in Stockholm

Global jobs All jobs created by Nordic startups globally, 
including jobs in HQ country and other Nordic 
countries, e.g., Spotify’s global workforce

Introduction to the report

https://dealroom.co/blog/what-is-a-startup
https://dealroom.co/blog/what-is-a-unicorn
https://app.dealroom.co/companies/nordhealth
https://app.dealroom.co/companies/tibber
https://app.dealroom.co/companies/tibber
https://app.dealroom.co/companies/tibber
https://app.dealroom.co/companies/spotify
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Startups are creating jobs across the region and beyond

Dataset – 10.2K companies. 413K jobs created by Nordic startups globally. Period – H1 2022 
Source – Dealroom.co

Geographical distribution of jobs at Nordic startups ’000

Top Nordic hubs by local startup jobs; 2022; ’000
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Nordic startups are job creation engines

1. Employment in selected cities is an estimation based on population within the city limit (source – Eurostat), taking into account the respective active labour participation rate for each city (Source – World Bank)
Source – Dealroom.co (startup jobs)

Estimated active workforce in selected cities vs. 
jobs created by Nordic startups globally1; ’000Startups are often portrayed as anecdotal job providers, 

creating a handful of jobs for a limited talent pool. 
This report shows that in the Nordic region startups
are in fact a force to be reckoned with when it comes to 
job creation. 

Today, Nordic startups employ more than 400K+ people. 
This is on par with the estimated active labour force of 
entire Nordic cities like Oslo, Copenhagen, and Helsinki.

There are as many jobs created around the world by 
Nordic startups as people working Aarhus, Tampere and 
Espoo combined.
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Going Nordic is a popular choice for foreign startups

20+ Foreign Unicorns with a presence in the Nordics » view online
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https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/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/anyof_verified%20unicorns%20and%20%241b%20exits_not_outside%20tech?showStats=true&sort=-startup_ranking_rating&statsType=value-valuation
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Nordic countries are by far the most entrepreneurial in Europe. There are 
546 active startups per 1M inhabitants across the region 

1. European regions defined in the methodology section
Source – Dealroom.co 

Startup density per 1m inhabitants; 20221
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VC activity in the Nordics tripled in just two years. H1 2022 is on par with all of 2019

1. Due to report lag, the last 12 months are systematically under reported, especially on early -stage rounds
Source – Dealroom.co

VC investment in Nordic tech companies; EURb
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Nordic countries are some of the world’s most VC-intensive economies

Source – Dealroom.co. EUR 61b raised across 5.2K rounds by European startups in H1 2022. European regions defined in the methodology section.

VC investment per capita; H1 2022; EUR
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https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_europe/tags/not_outside%20tech?showStats=HALF_YEAR&statsType=rounds
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Scaleups create the most jobs in the Nordic ecosystem

1. A unicorn is defined as a rapidly scaling company (and tech enabled) that has reached a USD 1b valuation, on the basis of a funding round (unrealised), acquisition or IPO (realised)
Source – Dealroom.co 

Unicorns – Companies valued above USD 1b – Only provide less than 
10% of all startups jobs in the Nordics. 

Although the region’s biggest success stories, like Spotify or Wolt, 
each create many jobs in their home countries. In other Nordic 
countries and beyond, most jobs are created by a long-tail of Nordic 
startups (2–50 employees) and scaleups (51–500 employees). 

Considering the broader picture, 1 in every 2 jobs created by 
Nordic startups are created by 1.5K scaleups.

Jobs in HQ location by company size

96K (38%)

124K (49%)

12K (4%)

22K (9%)

2–50 employees
(8.6K companies)

51–500 employees
(1.5K companies)

500+ employees
(44 companies)

Unicorns1

(55 companies)
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The most valued companies represent 71% of value, but only 9% of all jobs. 
The rest of jobs are generated by smaller companies

1. A unicorn is defined as a rapidly scaling company (and tech enabled) that has reached a USB 1b valuation, on the basis of a f unding round (unrealised), acquisition or IPO (realised)
Source – Dealroom.co

EUR 38b
10%

Combined valuation of 
55 Nordic Unicorns1

Jobs created by 55 Nordic unicorns 
in the Nordics

All other Nordic
startups and scaleups
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19%

22K
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57K
jobs 22%

174K
jobs 69%

Jobs at the next 300 biggest 
Nordic scaleups

All other Nordic
startups and scaleups

Combined valuation of the next 
300 biggest scaleups
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Some of the Nordic biggest successes make up <8% of startup jobs created in the region

Source – Dealroom.co

Jobs in HQ location created by the Nordics’ biggest tech companies 

A popular myth is that major, household name companies 
are large enough to make a difference in any given ecosystem. 
In fact, the big startups making headlines provide a fraction of the 
jobs and opportunities.

This is due, in part, to the fact that many grownups operate globally 
with only a fraction of their operations kept on their home turf. 

In Sweden, the top 5 biggest employers account for just 8% of all local 
startup jobs. Klarna, which had quickly risen to become Sweden’s 
biggest startup in terms of local jobs, only accounted for 3% of all 
startup jobs, pre-layoffs. 
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The majority of Nordic startups jobs are located in their home countries, 
while 38% are located abroad

1. Excludes companies which relocated their HQ out of their country of origin as they scaled. Job count excludes outsourced jobs (see methodology)
Source – Dealroom.co

Geographical distribution of jobs created by Nordic startups, 20221

Excludes relocated companies; ’000
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When Nordic startups relocate, on average, they maintain 6% of their teams 
in their country of origin

Source – Dealroom.co. Analysis based on 37 companies that were founded in the Nordics, but since their inception have moved their headquarters abroad

Jobs created by startups founded in the Nordics 
with current HQ abroad; ’000

Selected Nordic startups with current HQ overseas » view online

3 (6%)

45 (96%)

Jobs in founding
location

Jobs in current HQ
abroad

From the 37 analysed 
relocated companies, the 
majority (68%) relocated to 
the United States, followed by 
the United Kingdom (8%).

https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/data_type/anyof_Verified/founding_slug_locations/anyof_sweden_finland_denmark_norway/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_1990/slug_locations/not_sweden_finland_denmark_norway/tags/not_outside%20tech?sort=-valuation
https://app.dealroom.co/companies/king_com
https://app.dealroom.co/companies/vivino
https://app.dealroom.co/companies/tradeshift
https://app.dealroom.co/companies/mariadb
https://app.dealroom.co/companies/forgerock
https://app.dealroom.co/companies/zendesk
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Nordic startups are less gender diverse than the European average. While Finnish and 
Norwegian startups are slightly more gender diverse than other Nordic countries

Dataset – 33,865 European startups with known founder data 
Source – Dealroom.co
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The Nordics are amongst the top European unicorn powerhouses

Dataset – 462 unicorns founded or HQ’ed in Europe (excl. Russia). Period – Aug 2022
Source – Dealroom.co

Cumulative number of unicorns in the Nordics; 
Including relocated companies

Increase in number of Unicorns by country since 2016
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More than 2.5K+ jobs have been created by startups founded by 
tech employees-turned-entrepreneurs

Period – H1 2022
Source – Dealroom.co

Jobs in the Nordics at startups founded by former employees of selected Unicorns
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