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We invest in tech-enabled start-ups 
with visionary founders who understand 
opportunities arising out of the rapid 
development of digital solutions, wider 
smartphone and internet penetration 
as well as a growing middle-class of 
consumers. As a result of our investment 
activities and extensive time spent in 
these regions, we have seen first-hand 
that women are underrepresented 
amongst leaders and founders in the 
venture ecosystem of each country. 
Our philosophy is rooted in being both 
a for-profit and for-impact investor and 
we invest in companies that present an 
opportunity to solve fundamental societal 
problems and basic needs that exist in 
each developing economy. Accordingly, 
we believe that the impact generated 
through job creation, financial inclusion 
and further digital transformation of a 
wide range of industries needs to be 
sustainable and equitable along gender 
lines. Therefore, we initiated this study 
to build a bottom-up understanding 
of the underlying causes of women’s 
underrepresentation in the venture 
ecosystem, and to find actionable ways 
to address it on the VC side and share it 

with other ecosystem partners.
We interviewed 83 participants in 
each country’s venture ecosystem, 
including 18 VCs, eight accelerators, 
two research groups and 40 start-ups, 
and collected information relating to 
women’s representation as founders, 
co-founders, C-Suite members, 
directors and employees in the start-ups. 
Furthermore, we asked whether start-ups 
had any qualitative policies that would 
be beneficial to the recruitment and 
retention of a diverse slate of employees, 
including gender-balanced interview 
panels, parental coverage, flexibility 
around work arrangements and remote 
working opportunities. Through this data 
collection exercise, we were able to create 
a snapshot of women in venture per 
reviewed country and compare it to the 
overall female labour force participation 
as a share of the female population.

Sturgeon Capital is a London-based 
Venture Capital (VC) firm that invests 
in the frontier markets (FM) and 
emerging markets (EM) of Central Asia, 
Bangladesh, Pakistan and Egypt. 
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Snapshot of women in venture in the EMs

Indicator Bangladesh Egypt Pakistan
Central Asia 

& Georgia

Female labour force participation 35% 15% 21% 50%

Women employed in start-ups 31% 31% 24% 49%

Total companies in the sample (#) 33 98 39 18

Total employees (#) 671 11,145 5,942 748

Companies with female founders 12% 13% 15% 17%

Companies with female co-founders 18% 26% 10% 28%

Women in C-Suite roles 27% 40% 16% 34%

Women on Board of Directors 16% 14% 17% 16%

Equity owned by women 15% 19% 13% 30%

Companies offering product/services for women 13% 4% 14% 22%

Policies beneficial to recruitment and retention Yes Yes Yes Yes

Based on this quantitative review, we 
are able to conclude that, indeed, there 
are fewer female founders than male 
founders in the countries of interest, but 
there are positive dynamics with regard 
to representation amongst C-Suite roles, 
as well as women’s overall employment 
in venture, which tracks with the female 
total labour force participation in each 
country. Women are also represented 
more frequently as co-founders than sole 
founders, which was further validated 
by conversations with founders of both 
genders as a potential way to mitigate 
certain cultural limitations that many 
women may still face in regard to 
networking and travel. More importantly, 

gender-diverse founding teams 
appeared to be more cognisant of creating 
inclusive workplace environments, whilst 
complementing each other’s diverse skills 
and experiences.

Based on our analysis of the challenges that 
were brought up during each interview, we 
have identified themes within these and 
put forward actionable recommendations, 
described in the following section. The 
obstacles women in EMs face in regard 
to participation in venture can be divided 
into eight overarching themes and four 
country-specific themes. All themes are 
listed on the next page.
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1   Lack of exposure 

  Lack of exposure and operational 
know-how, which is exacerbated for 
women due to historical barriers to 
entry into certain fields, like finance, 
logistics or technology.

2   Lack of trust 

  Lack of trust by investors and fellow 
colleagues, who may often question 
women’s leadership and management 
abilities explicitly or challenge their 
authority more subtly.

3   Traditional role in society

   The traditional role of women in 
EM societies often dictates family 
obligations and the corresponding 
need for security through joining more 
stable sectors and companies with set 
working hours.

4   Sector concentration 

  Women tend to be overrepresented in 
Health, Education, Beauty & Fashion 
fields, and structure businesses with 
impact in mind, which is seen as less 
commercially viable by investors.

5   Lack of role models 

  Lack of female role models and less 
inclusive working environments create 
a vicious cycle, in which fewer females 
feel comfortable joining an industry 
that appears to be dominated by men.

6   Index on male persona 

  Investors tend to index founders 
based on the male persona, in which 
the more collaborative approach and 
conservative projections are labelled as 
being less aggressive and imaginative.

7   Role concentration 

  There are fewer women in purely 
technical roles in venture that still 
tend to be overrepresented by males. 
Women often occupy roles in HR, 
marketing and internally facing support 
(i.e. call centre).

8  Imposter syndrome 

   Many women suffer from an imposter 
syndrome that is expressed through 
added pressure to perform and 
lead, but also to juggle their family 
responsibilities with career aspirations.

9  Mobility and safety concerns

   Women in Bangladesh and Pakistan 
still face mobility and safety concerns, 
especially during travel.

10   Doctor and teacher brides

  There is a ‘doctor-bride’ and ‘teacher-
bride’ phenomenon in Central Asia and 
Pakistan, in which many women attain 
university degrees in order to have a 
more advantageous marriage pairing.

11   Lack of constructive feedback 

  Women in Bangladesh are faced with 
a lack of constructive feedback by 
investors, due to the latter group’s 
fear of offending. Often women in 
Pakistan do not get any feedback at all, 
because some investors still think that 
backing a female-led business is not 
commercially viable.

12   Day care shortage 

  Women in Pakistan are faced with a 
shortage of day care centres due to the 
cultural belief that children should be 
raised by their mothers and family.
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Themes Recommendation

▪ 1  4  7 Offer internship1 or externship2 opportunities to up-and-coming tech talent in the portfolio companies

VCs can do their part in influencing the breadth and depth of experience of first-time or to-be founders, 
especially females, by running internship or externship programmes with companies in their portfolio. 
This will allow up-and-coming tech talent to gain practical operational experience or gain exposure to the 
work of existing start-ups. Whether incorporated on the side of the VC itself through an internally-run 
programme or through partnership with local or regional universities, accelerators and incubators – this 
will gradually increase the pipeline of talent with hands-on experience in the start-up ecosystem.

▪▪ 8  4  7  11 Offer mentorship opportunities to up-and-coming tech talent

VCs can either run internal mentorship programmes or sign up to become a mentor with an existing 
accelerator/incubator in each market to ensure they’re not only meeting diverse talent but can help in 
providing practical advice to new founders on fundraising activities and structuring of their businesses. 
This is a stage, at which VC mentors can also nudge founders to pair up with someone who can complement 
their skills and experience. As we have seen through the research, female founders in the EMs may be faced 
with challenges related to limitations in travel and networking, so having gender-mixed founding teams 
could solve this issue. 

▪▪ 3  2  9 Make gender parity part of the conversation and incorporate into the DD process

Incorporate questions related to diversity, equity, and inclusion (DEI) and the makeup of the team earlier 
on, so the importance of diversity and gender parity can be highlighted from the start. Guide start-ups 
through the process of identifying key performance indicators (KPIs) that would be tracked, should 
the investment occur and work with them in creating action plans, if the companies are initially more 
homogenous. Stress the importance of diversity as a way to create stronger teams that can mitigate risks 
more effectively. Check-in regularly on progress.

▪▪ 5  8  3  9  12 Establish best practices for DEI policies and share them with ecosystem partners 

Create template documents of qualitative policies that have been proven to be beneficial in attracting and 
retaining female talent (i.e. maternity leave, day care coverage, flexible work arrangements, transportation 
support, gender-balanced interview panels, etc.) and share them with start-ups and other VCs. Identify 
existing parental policies put forth by the governments in each market, including differences in maternity 
and paternity leaves, where applicable. Work with start-ups to ensure these governmental policies are 
added to the onboarding package for all new hires. Discuss ways in which start-ups can incorporate other 
policies from the template list to attract diverse talent and ensure they include equal opportunity and 
gender-neutral language in every vacancy posting. 

▪ ▪▪ 5  8  3  10 Encourage the creation of marketing campaigns highlighting the diverse talent 

As the issue of role models was mentioned almost uniformly across all conversations, VCs can work with 
start-ups in their portfolio to identify diverse talent within their companies (in gender, background, and 
age) and highlight them on the start-up’s website or LinkedIn page. Some start-ups in the EMs have 
already done this and went a step further to run campaigns that highlight women as their customers 
in sectors that are generally associated with males (i.e. investing). These campaigns have resulted in 
increased participation of the highlighted segment as part of the user or employee base. 

6 Recognise likely variations in founders’ communication approaches and styles in the EMs

Founders in EMs may not follow the same style of pitching or presentation as their counterparts in more 
developed economies, especially those who have not been exposed to other markets through work or 
education. Furthermore, there may be gender differences in communication styles that are wholly dictated 
by cultural norms of behaviour and earlier socialisation practices, often putting women at a disadvantage 
for being ‘less aggressive’ and ‘more conservative’. It is important that VCs look beyond appearance and 
focus on the business opportunity at hand.

Executive summary Recommendations

1 Internship is a temporary work arrangement, providing practical work experience through completion of assigned duties and projects.
2 Externship is a temporary shadowing opportunity, providing observational exposure to a job, company or industry.

STURGEON CAPITAL RESEARCH Women in Venture in Frontier and Emerging Markets 6



Table of contents

 Executive summary 2
 Table of contents 7
 Table of acronyms 8

I. Background 10
 Introduction 11
 Methodology and data 11

II. Women in venture: developed markets 15

III. Women in venture: developing markets 19
 Bangladesh 20
 Egypt 25
 Pakistan 31
 Georgia 40
 Kazakhstan 42
 Kyrgyzstan 43
 Uzbekistan 44
 Central Asia and Georgia 46

IV. Themes of challenges 56
 Overarching themes 57
 Country-specific themes 59

V. Recommendations and next steps 60

VI. OrientSwiss case study 63

VII. Acknowledgements 68

VIII. References 71

Table of contents

STURGEON CAPITAL RESEARCH Women in Venture in Frontier and Emerging Markets 7



Table of acronyms

ADB Asian Development Bank

AGRITECH Agricultural Technology

AI Artificial Intelligence

AIFC Astana International Financial Centre

AKDN Aga Khan Development Network

API Application Programming Interface

B2B Business To Business

B2B2C Business To Business To Consumer

B2C Business To Consumer

BNPL Buy Now Pay Later

BPO Business Process Outsourcing

CEO Chief Executive Officer

CFO Chief Financial Officer

CIO Chief Investment Officer

CMO Chief Marketing Officer

COO Chief Operations Officer

CRO Chief Risk Officer

DD Due Diligence

DEI Diversity, Equity, Inclusion

EBRD European Bank for Reconstruction and Development

EDB Eurasia Development Bank

EM Emerging Market

ESG Environment, Social and Governance

ESOP Employee Stock Ownership Plan

FDI Foreign Direct Investment

FEMTECH Female Technology

FI Financial Intermediary

FINTECH Financial Technology

FM Frontier Market

FY Full Year

GITA Georgia’s Innovation and Technology Agency

GLI Gender Lens Investing

GP General Partner

Table of acronyms

STURGEON CAPITAL RESEARCH Women in Venture in Frontier and Emerging Markets 8



Table of acronyms

HEALTHTECH Health Technology

HR Human Resources

HRM Human Resource Management

HTP High Technology Park

I2I Invest to Innovate

IC Investment Committee

ICT Information & Communication Technology

IFC International Finance Corporation

IFI International Financial Institution

IMF International Monetary Fund

IPO Initial Public Offering

IT Information Technology

ITU International Telecommunication Union

KPI Key Performance Indicator

KYC Know Your Client

LMS Learning Management System

LP Limited Partner

MD Managing Director

MENA Middle East and North Africa

MSME Micro, Small, Medium Enterprise

MVP Minimum Viable Product

NICK National Incubation Centre Karachi

OTA Online Travel Agency

PAYGO Pay-As-You-Go

PE Private Equity

PM Prime Minister

RMG Ready-Made Garments

SAAS Software as a Service

SAFE Simple Agreement for Future Equity

SDG Sustainable Development Goal

SME Small and Medium Enterprise

STEM Science, Technology, Engineering and Mathematics

UNDP United Nations Development Programme

VC Venture Capital

WB World Bank

WBL Women, Business and the Law

WEFI Women Entrepreneurs Finance Initiative

WTC Women’s Technology Cluster

YOY Year-Over-Year

STURGEON CAPITAL RESEARCH Women in Venture in Frontier and Emerging Markets 9



Part I.
Background

10 STURGEON CAPITAL RESEARCH Women in Venture in Frontier and Emerging Markets 



To understand holistically the workforce 
dynamics of any market, one must consider 
one of the most marginalised groups – 
women. Whilst women represent almost 
half the world’s 7.7 billion population, less 
than half participate in the labour market,i 
and almost a quarter of working-age 
women are not paid for their domestic 
labour across the globe.ii

Whilst uptake in advanced education 
is gaining traction, with U.S. women 
surpassing men in gaining a university 
degree,iii gender parity is still largely 
lagging worldwide. Studies highlight 
there are 5.5 million more out-of-school 
primary-age girls than boys,iv which 
contributes to fewer women in skilled 
and paid labour positions later in life.

Whether due to fewer women completing 
education and entering the workforce 
or more women being faced with 
‘motherhood penalties’ for taking time 
off to raise children – research reiterates 
that the issue of societal gender inequality 
continually spills into the workforce.

We set out to investigate this topic as it is 
directly tied to our impact mission of job 
creation, as well as aspirations to affect 

positive change where possible. We have 
reviewed and analysed potential reasons 
why there are fewer women founders 
and leaders in the venture space in the 
countries where Sturgeon’s portfolio 
companies operate, including Bangladesh, 
Egypt, Georgia, Kazakhstan, Kyrgyzstan, 
Pakistan, and Uzbekistan.

Although FMs and EMs may have a wider 
set of issues precluding women from 
entering into venture, we have reviewed: 
1) the current state of play across VCs, 
accelerators and start-ups in regard to 
women’s representation in the workforce; 
2) the main issues women face in founding 
a start-up and getting funding for it; 3) the 
programmes that have been successful in 
increasing the number of women entering 
the venture space.

Through our interviews with the venture 
leaders in these regions, we have 
presented the analysis of the main 
obstacles, deduced from the thematic 
frequencies of each conversation, and 
proposed recommendations on how to 
affect change positively moving forward.

Introduction

Background

Methodology and data

The approach to our analysis is underpinned 
by collecting and reviewing qualitative 
and quantitative data points, using both 
primary and secondary data sources. We 
are guided by the Sustainable Development 
Goal (SDG) 5, which was established to 
“achieve gender equality and empower all 
women and girls”. v We have reviewed each 
country’s Women, Business and the Law 
(WBL) index score, collected by the World 
Bank (WB), and calculated by analysing 

the full life cycle of a working woman 
through the lens of mobility, workplace, pay, 
marriage, parenthood, entrepreneurship, 
assets and pension. In addition, we will look 
at the World Economic Forum’s Global 
Gender Gap Report from July 2022vi to 
review gender gap statistics for women’s 
labour force participation, their share in 
technical and professional roles, parliament, 
ministerial positions and the share of firms 
with top female managers.
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Background Methodology and data

SDG 5 goes hand in hand with some 
of the more recent developments in 
gender-lens investing (GLI). As such, we 
specifically relied on the “2X Challenge” 
criteria to drive quantitative data analysis. 
The 2X Challenge was established in 
2018 as a commitment by the G7 nations, 
development financial institutions (DFIs), 
international financial institutions (IFIs), 
governments, foundations and private 
sector players to invest in businesses that 
promote women’s economic development, 
participation in the workforce and access 
to financing opportunities.vii The initial goal 
in 2018-2020 was set to $3 billion, which 
was far surpassed and reached a total of 

$11.4 billion capital committed, covering 
over 200 businesses in the developing 
world, mainly through DFIs. The private 
sector raised a notable $2.4 billion of the 
total, with the goal for 2021-2022 set to 
$15 billion.

To qualify an investment for the 2X 
Challenge, the “2X Criteria” must be 
met. These criteria cover five verticals 
of entrepreneurship, leadership, 
employment, consumption, as well 
as investments through financial 
intermediaries (FIs), with thresholds 
set for each area as outlined below.

* Sector-specific thresholds. 

** Room for judgement: Investees in unique sectors or geographies may require case-by-case consideration.

Source: 2X Challenge website.

1A. Share of women ownership 51%
OR
1B. Business founded by a woman Y/N 

2A. Share of women in senior management 30%
OR
2B. Share of women on the Board or IC 30% 

3A. Share of women in the workforce 30-50%*
AND
3B. One “quality” indicator beyond compliance Y/N 

5B. Funds: Percent of portfolio companies 
that meet the direct criteria 

30% 

4.  Product or service specifically or disproportionately 
benefits women 

Y/N 

5A. On-Lending facilities: Percent of the Investor/FI
loan proceeds/or percent of FI’s portfolio supporting
businesses that meet direct criteria 

30% 

2X Criteria

Entrepreneurship

Leadership 

Employment

Consumption

Investments
through Financial 

Intermediaries (FIs)

1

2

3

4

5

D
ire

ct
 C

rit
er

ia
In

di
re

ct

OR

OR

OR

OR

OR

3A. Women in the workforce**

Grp. Sector %

Low Infrastructure, Power, Telecoms 30%

Mid Financial Services, Manufacturing 40%

– Heavy, Agribusiness & Food

Professional Services

High Healthcare, Education, Consumer 
Services, Manufacturing – Light 50%

2A. Women in Senior Management*

Grp. Sector %

Low Infrastructure, Power, Telecoms 20%

Mid Financial Services, Manufacturing 25%

Agribusiness & Food, Professional

Services, Consumer Services

High Healthcare, Education 30%

Threshold Sector-specific thresholds
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Background Methodology and data

For our research, each country is reviewed with the SDG 5 and 2X Criteria in mind, 
outlining the current venture ecosystem using secondary data and primary data analysis 
from interviews.

We spoke to 15 professionals in the developed markets to gain a better understanding of 
the global issues of women’s underrepresentation in the venture space, however, our data 
points for the analysis are gathered from key players in the EM/FM markets Sturgeon 
invests in. Consequently, the breakdown of data is below:

Our sample is based on semi-structured 
interviews with 83 participants, conducted 
over the course of June-August of 2022 
and covering the background information 
of the company, the interviewee, as well 
as their perspectives and examples of 
main obstacles and challenges related to 
women’s entrepreneurship and overall 
venture opportunities in the country(s) 
they cover. In addition, the 2X Criteria 
were collected, where possible, from 
the same individuals and firms to create 
an anonymised, aggregated snapshot 
of women’s representation in venture 
across founding teams, boards, C-Suite 
and employment pools in the countries 
of research. We also identify qualitative 
policies present in the sample that are 
beneficial to women’s participation in 
the workforce and note the proportion of 
companies that have a product or service 
that is disproportionally affecting or 
benefiting women.

The total averages for each 2X Criteria 
are weighted against the percentages 
of teams in each category in our sample: 
women-founded teams, women co-
founded teams (mixed with males), and 
male-founded teams. Any data points 
missing from the respondents are omitted 
from the weighted average calculations, 
and, in cases where large numbers are 
reported (e.g. accelerator-based data), 
without the breakdown of 2X Criteria, 
we exclude these data points to avoid 
skewing. In addition, many pre-seed and 
seed companies do not yet have boards of 
directors, instead relying on more informal 
advisors, which affects the proportions of 
women listed for that data point.

No. of
individuals 

interviewed
No. of VCs No. of 

Accelerators
No. of 

Start-ups

No. of 
Research 

Groups

Total Groups 
Represented

83 18 8 40 2 68

Source: aggregated research data collected by Sturgeon Capital.
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Background Methodology and data

The 18 VCs and eight accelerators 
represent primarily local and regional 
players, with a few global firms. The 40 
start-ups cover their home market, with 
a few expanding or planning to expand 
into neighbouring markets. Although 
we did not conduct a randomised 
controlled study (RCT), we have selected 
to interview all the big ecosystem players 
and partners Sturgeon has come across 
in the seven countries we invest in. Out 
of 83 interviewees, 55 were conducted 
with women and 28 with men. We have 
consciously included perspectives 
from both genders, and our start-up 
conversations are equally split between 
male, female and mixed male/female 
teams. The male founders were asked 
the same questions about obstacles and 
challenges in fundraising and access to 
investor networks as female founders, and 
the themes of challenges were based on 
the frequency of cited examples.

It is notable that most interviewees have 
been educated or worked abroad and have 
had exposure to developed markets, which 
may have influenced their level of access 
to resources.

Through the review of both qualitative 
and quantitative data points, we have 
identified eight overarching and four 
country-specific themes of obstacles 
relating to women’s underrepresentation 
in the venture ecosystem of markets 
Sturgeon invests in. The frequencies of 
main themes of obstacles were counted 
through the review of written summaries 
of interviews and the classification of key, 
recurring points. Once all key points were 
collected, we counted the frequency of 
each to arrive at our list of challenges. 
Finally, the manually coded summaries 
were run through the MAXQDA program’s 
Word Explorer to double-check the 
frequencies of themes.

Each theme of obstacles has a 
recommendation for VCs and investee 
companies to employ in the future. Many 
have been informed by the conversations 
with ecosystem players and available 
programmes in the markets that have 
yielded positive results of increased 
female participation in venture.
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Part II.
Women in venture:
developed markets
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According to the International Finance 
Corporation (IFC) report titled Moving 
Toward Gender Balance in Private Equity 
and Venture Capital, viii women represent 
10% of senior-level positions in venture 
capital (VC) and private equity (PE) 
globally, with only 3% of all raised capital 
going towards women-led and women-
managed companies. 

Key data drawn from the 2018 Women 
in Venture Capital reportix shows that 
less than a quarter of employees in the 
VC space are women, with the majority 
occupying junior and mid-level roles. 
The board representation split is even 
less equitable, with women board 
members representing around 6% of 
the industry’s total. 

Similarly, women CEOs accounted for 
only 4.6% of the Fortune Global 500 List 
and 6% of the S&P 500 Listx in 2021. The 
U.S. based Fortune 500 list data shows 
a record-breaking 15% representation of 
women CEOs – the highest in the list’s 
history.xii There have also been positive 
developments on the S&P 500 boards, 
with women representing 43% of newly 
appointed directors and 30% of all 

directors. However, these numbers are 
still very low, considering women account 
for almost 40% of the global workforce, 
earning 79% of men’s monthly wages.xiv 

The VC funding toward start-ups founded 
by women has not increased dramatically 
in the last decade, remaining at a meagre 
2-3% average. In 2020, women-founded 
start-ups received $4.9 billion worth of VC 
funding, covering 800 start-ups, which 
equated to 2.3% of VC funding for that 
year.xv Capital flowing to start-ups with 
mixed-gender co-founding duos was 
much higher at $20 billion, representing 
11% of the total VC capital for start-ups that 
year.xvi In 2021, 2% of the $330 billion VC 
funding went toward companies founded 
by women and 16% toward mixed teams. 
Notably, 11% & 14% of companies achieving 
unicorn status in 2020 & 2021 respectively, 
were companies co-founded by women.xviii 

Typically, when women pitch their 
early-stage business ideas, they receive 
$1 million less than men, while the 
businesses they start tend to outperform 
those started by men, with 10% higher 
revenues over a 5-year period, generating 
twice as much for every dollar invested.xix 

While Diversity, Equity, and Inclusion 
(DEI) has become an important topic 
of discussion, with some of the biggest 
financial institutions allocating sizeable 
budgets for initiatives that would 
facilitate a more inclusive workplace 
environment, there is still a long way 
to go in achieving gender parity. 

Women in venture: developed markets
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More attention is being paid to ventures 
run by women, with a concerted effort 
from both governments and VCs in 
developed markets to promote investment 
in women-founded or women-co-founded 
businesses. The thinking behind it is both 
commercial and aspirational in nature. 

As investing in women and closing the 
gender gap was priced as a $28 trillion 
opportunity,xx parallel to the 2X Challenge, 
initiatives like “2X Collaborative” bring 
together investors across development 
institutions, multilateral organisations, fund 
managers and family offices to have access 
to training, partnership and co-investment 
opportunities to spur gender-focused 
investments. 

From the government side, initiatives like 
the “Taskforce on Women-Led High-
Growth Enterprises”xxi that was started 
in the U.K. are examples of a project 
aimed to increase the number of women 
entrepreneurs in the country by 50%, 
or 600,000, by 2030. Its main goal is to 
promote more employment and funding 
opportunities for women, with the project 
chaired by the CEO and founder of 
Starling Bank, Anne Boden – the first 
woman in U.K. history to have founded 
a bank. 

Private initiatives, such as GenderSmart 
create a way for investors and thought 
leaders to share ideas and come together 
to discuss challenges and opportunities 
in deploying capital that would advance 
women, with the founding partners from 

established corporate entities, like the Visa 
Foundation.xxii WeConnect International is 
another network based out of Washington, 
D.C. that matches women-led businesses 
from developing countries with qualified 
buyers in mature markets.xxiii

Women VC partners invest in 2x more 
women-founded teams, and U.S. start-ups 
with women founders or co-founders hire 
2.5x more women than men-founded 
start-ups.xxiv Furthermore, the median 
valuations for women-founded and 
co-founded ventures in the U.S. are 
lagging behind those started by men by 
an average of $5 million for early-stage and 
$20 million for later-stage companies.xxv To 
break that pattern, some VCs are focusing 
solely on investing in women-led ventures. 

Groups like Astia, based out of San 
Francisco, have been investing in and 
promoting women-led businesses since 
1999 when they were first organised as a 
Women’s Technology Cluster (WTC) – an 
incubator founded by the former CMO of 
Cisco.xxvi They have since run accelerators, 
as well as grown into a global network 
of advisors,xxvii bringing together leaders 
of both genders from across a variety of 
industries to help with screening activities. 
Astia has an angel network, as well as 
the Astia Fund to further capitalise on 
opportunities spearheaded by women 
entrepreneurs. Evie Mulberry, the 
Managing Partner of the Fund, specifically 
looks to invest in women-led businesses to 
close the funding gap. 

Women VC partners 
invest in 2x more 
women-founded teams, 
and U.S. start-ups with 
women founders or 
co-founders hire 2.5x 
more women than 
men-founded start-ups.

Women in venture: developed markets
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Village Capital based out of Europe and 
founded in 2009 is one of the largest 
organisations investing in impact-driven 
start-ups at seed-stage.xxviii We spoke with 
their Programme Manager, Amina Ahmad 
on the topic of female entrepreneurship. 
After running an acceleration program 
for gender-diverse teams in the space of 
sustainability, where 50% of the founding 
teams or 25% of C-Suite roles were 
required to be occupied by women, she 
confirms that creating a safe space for 
women to interact with each other, as 
well as to share their business ideas with 
various high-level general partners (GPs) 
and investors (often male), especially in 
the climate space, was extremely valuable. 
Women felt more comfortable asking 
questions in a curated environment 
created for them through the programme. 
Even if investors were not interested, 
they provided feedback and made useful 
introductions. However, convincing 
women to join an all-female cohort is not 
always easy – women in the developed 
markets are weary of mentorship without 
capital to back it up. They want to have an 
opportunity to connect with interested and 
active investors.

Another VC fund based out of Israel, 
called Pitango, was founded in 1993xxix 
and focuses on category leaders without 
a specific mandate to invest in women-
led businesses. They instead apply 
environmental, social and governance 

(ESG) strategy across all funds. We 
spoke to Pitango’s Head of Impact 
and Sustainability, Cecile Blilious, who 
shares that ESG is part of the screening 
incorporated into the due diligence (DD) 
process and their ESG clause double-
commits both the start-ups and Pitango to 
build a plan with measurable and trackable 
key performance indicators (KPIs). Post-
implementation, an ‘impact migration 
strategy’ is created to take companies 
through identifying impact, measuring 
it, improving gaps and building back into 
the company’s DNA and products. As 
the social aspect of ESG relates to DEI, 
Pitango has a committee overseeing it and 
they try to include female representatives 
from Pitango during every pitch and to 
mentor women 1x1. 

Overall, investing in women-led 
businesses has received much attention 
in the last decade, especially in developed 
markets, with more firms focusing on DFI, 
ESG and impact. The seed investments 
in women-founded and co-founded 
businesses represented around 20% of 
all seed funding in 2020.xxx On average, 
companies founded by women in the 
U.S. are also exiting quicker than the 
overall industry, achieving higher year-
over-year (YoY) exit values relative to the 
market. xxxi The proportion of funding going 
to these ventures remains low even in 
mature markets.

50% 

20% 

After running an acceleration program 
for gender-diverse teams in the space 
of sustainability, where

of the founding teams or

of C-Suite roles were required to be 
occupied by women…
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The middle class is also growing, with the 
consumer market predicted to be ranked 
the 11th largest in the world by 2030. xxxiv 
Equally, the country is accelerating its 
journey towards digitalisation, with more 
than $730 million going toward start-up 
financing to date, and a record $166 million 
raised in 2021 alone.xxxv 

Bangladesh is also one of the most densely 
populated countries in the world, with 
a land mass similar to that of Greece, 
holding over 168 million inhabitants,xxxvi 
49% of whom are women and 62% of 
whom represent people under the age of 
35 with a median age of 28. Of the total 
population, 125 million have access to the 
internet, with 75% internet penetration 
(74% mobile), 108% mobile phone 
connectivity (SIM card usage) and 51% 
smartphone penetration. Nonetheless, 
over 70% of the population still live in rural 
areas, with only 40% having access to a 
formal bank account.xxxvii

Even so, high levels of mobile phone 
penetration and the relatively young 
population enable further development 
of the digital economy, encouraging 
businesses to innovate and create more 
sophisticated technological solutions 

and services. As of 2021, there were 
more than 1,200 active start-ups, with 
200+ new start-ups established each 
year, responsible for the creation of 1.5 
million jobs and contributing ~2% to 
country’s GDP. Of $730 million raised in 
the last decade, $697 million comes from 
global investors, covering 131 deals in 
FinTech (51%), logistics & mobility (21%), 
e-commerce & retail (10%). According to 
data available through Crunchbase, a total 
of 58 women-founded and co-founded 
start-ups in Bangladesh collectively raised 
$207.6 million in funding.xxxviii 

The government of Bangladesh has 
been key in identifying ways to boost the 
growth of start-ups, beginning with its 
National Information & Communication 
Technology (ICT) policy implemented 
in 2009 to become a digital economy 
by 2021. Since then, they have also 
implemented other policies instrumental 
in spurring further growth in the start-up 
scene of Bangladesh, like the iDEA Project 
Initiative started in 2017, which provides 
funding, mentoring, academic programs, 
networking opportunities, legal and IT 
support, as well as co-working space to 
locally operated start-ups.xxxix

Bangladesh 

Bangladesh has long been hailed a 
success story for its spearheaded effort 
to reduce poverty, achieving the highest 
cumulative GDP growth globally from 
2010-2020,xxxii with a 6.9% growth rate 
expected for 2022.xxxiii

Women in venture: developing markets Bangladesh
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new start-ups established each 
year, responsible for the creation of 
1.5 million jobs and contributing ~2% 
to country’s GDP.
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Below is a snapshot of women’s representation in venture across our sample in Bangladesh:

Bangladesh: 2X-aligned metrics

Total companies 33

Total employees 671

Women employed 31%

Companies with female founders 12%

Companies with female co-founders 18%

Women in C-Suite roles 27%

Women on Board of Directors 16%

Equity owned by women 15%

Companies offering product/services for women 13%

Source: aggregated research data collected by Sturgeon Capital

Most interviewed companies had 
qualitative policies beneficial to retention 
of employees of both genders, as well 
as those specifically affecting women, 
including unlimited vacation, period/
menstrual leave, maternity and paternity 
coverage, day care on-site, remote work, 
mental health coverage, grief day, study 
leave, flexible working hours.

We spoke with representatives of the 
following VCs and one Research Group 
in Bangladesh:

·  LightCastle Partners – research 
consulting for development firms, start-
ups and SMEs

·  Anchorless – VC investing in seed stage 
companies in Bangladesh

·  Razor Capital – VC investing in seed to 
Series A companies in Bangladesh

·  SBK Tech Ventures – VC investing in 
early-stage in Bangladesh, Sri Lanka 
and Nepal

LightCastle Partners surveyedxi young 
entrepreneurs in partnership with the 
United Nations Development Programme 
(UNDP) and Youth Co:Lab to understand 
the opportunities and challenges present 
in the youth entrepreneurship landscape. 
The study covered 147 participants, 
34 of whom were women in three cities 
with 16 registered companies. While 
36% replied they had no difficulties in 
accessing finance, 18% confirmed they 
lacked knowledge of financial instruments 
and financing sources, and a further 17% 
were faced with limited availability of 
formal financing options. Bijon Islam, 
LightCastle’s founder and CEO, thinks the 
start-up ecosystem is slowly developing, 
and more women are entering the 
workforce, although fewer are presented 
in senior roles. “The management positions 
are largely dominated by males. […] We 
had our first [female] managing director of 
a bank [promoted six months ago] – that 
is the first managing director in 50 years. 
That doesn’t sound right for a country, 
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where the PM [Prime Minister] is a female, 
the Leader of the Opposition Party is a 
female and the speaker of the Parliament 
is a female.”

We spoke to Rahat Ahmed, the GP 
and CEO of Anchorless. The team at 
Anchorless VC believes that the lack of 
female founders is a major problem in 
the country, so they started Anchorless 
Women, a program that will be integrated 
across all areas of the firm and look to 
mentor one female entrepreneur every 
six months. Rahat thinks there is a lack of 
transparent, constructive dialogue with 
women entrepreneurs vis-à-vis investors, 
which often means there is no follow-up 
advice or support on how to scale their 
business. Rahat notes that Bangladesh’s 
start-up founders, who have not competed 
for global capital in the past, have become 
too reliant on developmental aid. They 
need more guidance on how to shift focus 
and structure businesses accordingly. 
Bangladesh is transitioning from aid-
based financing to trade-based financing. 
“We have companies in our portfolio that 
are changing people’s lives, [… because] 
they’re scaling and investors are holding 
their capital accountable. When you hold 
companies accountable, you hire the best, 
you don’t care about gender.”

Razor Capital’s Partner, Afshin Moayed, 
notes exposure plays a big role in the 
strength of the founder and, beyond 
technological expertise, it is good to have 
operational experience gained at senior 
levels of more established organisations. 
It is also a plus to have exposure to 
international markets, so that when 
founders are put in front of investors (often 
from outside the country), they have a 

better understanding of expectations and 
how to structure pitches. Afshin notes that 
starting a business requires capital and a 
big leap of faith, and, based on anecdotal 
evidence, women tend to have a lower risk 
profile due to higher social pressures and 
stigmas that serve as an impediment to 
starting a business.

SBK Tech Ventures’ founder and Managing 
Director (MD), Sonia Bashir Kabir, says 
the main criteria for SBK Tech Ventures 
is to invest in tech-enabled companies 
that solve real problems for the masses 
and create transformational impact. 
Hence, gender parity is something SBK 
Tech Ventures partners understand 
and want to solve. They source many of 
their deals through partnerships with 
accelerators: 1) Deep Tech – run twice 
a year for six months, where a third of 
participants are women; 2) Urban Tech – 
focused on building sustainable cities, 
with guaranteed funding and rigorous 
training modules via local partners who act 
as mentors; 3) Net Positive – focused on 
climate action and sustainability initiatives, 
with companies covering the Green Tech 
space with at least one female co-founder. 
Sonia thinks that the externships SBK 
organises to place women into start-ups 
can help expand the pipeline of women-
founded businesses over time, providing 
necessary exposure, learning opportunities 
and role models. Sonia says many start-
ups need advice that is more than just 
‘going back to the basics and cutting back 
your costs’. Empathy is something that is 
often missing, but is of utmost importance 
in a relationship between founders and 
investors. She adds, “Women leaders 
constantly work with empathy. Leaders 
understand empathy.”

Women in venture: developing markets Bangladesh

We have companies in 
our portfolio that are 
changing people’s lives, 
[… because] they’re 
scaling and investors 
are holding their capital 
accountable. When 
you hold companies 
accountable, you hire 
the best, you don’t care 
about gender.
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We also spoke with founders and 
co-founders of the following start-ups:xli

•  Circle – FinTech aimed to enable open 
banking and payment orchestration

•  GoZayaan – online travel agency (OTA) 
aggregator

•  Merchant Bay – e-supply chain platform, 
connecting garments and fashion 
companies

•  Moner Bondhu* – mental health and 
well-being platform

•  Praava Health* – tech-enabled 
healthcare company, providing services 
online and in-clinic

•  Relaxy** – e-platform that provides 
mental health and community support

•  Romoni** – online beauty and lifestyle 
platform

•  Shohoz* – online travel service provider

•  ShopUp** – full-stack B2B commerce 
platform

•  Wander Woman* – social community 
and travel venture for females

Many of the founders interviewed in 
Bangladesh faced similar issues in raising 
capital for their businesses but also 
highlighted that women face additional 
societal barriers to entering into venture. 
Sabira Mehrin of Wander Woman says 
that she specifically wanted to create 
a product for women to support them 
in their travels. As someone who once 
experienced limitations in travel due to 
her gender, Sabira created a company 
that caters specifically for women’s travel 
needs. She adds, “It was the husbands, 
the fathers or the brothers – it was always 
the male members who [would make 
financial decisions and purchase tickets or 
acquire visas for travel]. I wanted to change 
that narrative and […] let women take 
ownership and practice their self-agency. 
[…] If they have the right knowledge, they 
would know how to be safe. I think safety is 
a perception.”

Ridwan Hafiz of GoZayaan says, “If you are 
a female, ‘why are you not getting married’ 
[is the question that gets asked a lot]. 
We don’t do that – we’re very protective 
[of our female employees]. There should 
never be a religious or social bias – it’s 
right or wrong, plain and simple.” He 
adds that women do not always receive 
support from their families to grow in their 
careers and that many leave the workforce 
after marriage due to societal pressures 
and expectations. GoZayaan added a 
day care centre in their office, so that 
women can bring their children to work. 
A new father himself, Ridwan will start 
bringing his child to work to set the right 
tone for the organisation and other male 
team members.

Armin Zaman Khan of Romoni says that 
“If there was an investor who was not 
comfortable talking to me, I would have to 
introduce them to my co-founders.” She 
adds, “It was very difficult for me to get 
meetings with potential angel investors 
and also to get partners, co-founders 
and for people to take me seriously.” 
Naimul Hoque Joy of Relaxy says, “When 
it comes to having a female co- founder 
and CEO, people may ask if she’s there 
just for the optics; some assume she’s not 
fully pulling her weight, even though we 
chose her to be our leader.” Relaxy’s other 
co-founder and CEO, Jahnnobi Rahman 
adds that she has been able to overcome 
a lot of challenges because of her male 
co-founders, who have always supported 
her if anyone doubted her abilities. Both 
of Relaxy’s co-founders think that having 
more support for young and first-time 
founders is key in growing the ecosystem 
in Bangladesh. Bootcamps that last one 
week are not enough to develop their 
understanding of leadership, pitching, 
legal organization, team structure and 
fundraising activities. Jahnnobi and Naimul 
think these modules should be covered 
through more rigorous training and 
mentorship and guidance opportunities. 
“Young people have a lot of energy 
and ideas, but they lack experience, so 
they need to be guided to be able to 
successfully start and grow companies.”

Women in venture: developing markets Bangladesh

It was very difficult 
for me to get meetings 
with potential angel 
investors and also to get 
partners, co-founders 
and for people to take 
me seriously.

* Women-founded start-ups

** Women co-founded start-ups
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Some women may also experience 
‘imposter syndrome’, when entering 
into venture. Siffat Sarwar, co-founder 
of ShopUp shares, “As a woman from 
[this part of the world], you’re taught 
to be grateful for even the basic things 
you have. You’re entitled to nothing. So, 
when someone is giving you millions of 
dollars to build a business – you’d better 
build that business. […] I am very aware 
of the shortcomings I have as a leader, as 
a speaker, as a thinker – but I don’t walk 
around thinking of myself as a woman 
founder. I actively resist it, because I 
don’t want to give myself any excuse 
that I can’t do something because I am 
woman founder. […] This [fact] is not 
changeable – I [won’t] suddenly become 
a man. When you assign your blockers to 
gender, you resign yourself to a problem 
that you cannot solve.” Equally, Maliha 
Quadir of Shohoz does not view herself as 
a female entrepreneur – she is simply an 
entrepreneur, believing that if women have 
a supportive environment, from parents to 
partners, it is possible to stay the course 
and succeed.

Still, there are fewer women represented 
across technology and senior leadership 
roles. Redwan-ul Ansari of Circle says, “If 
you’re a woman in an office full of men – of 
course, you won’t find it comfortable. […] 
There is a very low level of confidence that 
I find during the interviews [with 
women] that I sometimes audit.” Abrar 
Sayem of Merchant Bay adds that, 
although many women work in the ready-
made garments (RMG) sector, only a few 
are found in managerial roles, “We have a 
pool of male candidates, but women are 
not even coming to apply in this particular 
area.” Creating an inclusive environment 
is key in increasing the participation of 
women in venture.

Tawhida Shiropa of Moner Bondhu shares 
an experience at an accelerator, where 
“We were the only female-founded 
business and some founders talked as 
if I wasn’t in the room. […] You have to 
persevere and be resilient.” Sylvana Sinha 
of Praava Health thinks that diverse 
management teams are a good start to 
creating inclusive environments, and there 
is overwhelming evidence suggesting that 
investing in diverse teams yields better 
returns. She adds, “Frankly, I can’t say that 
I was super intentional about creating a 
workplace that was very hospitable to 
women, but just by having women leaders 
[…], you end up achieving it.”

Overall, Bangladesh has made significant 
strides in closing the gender gap by 69% 
(leading regional performance in South 
Asia), but it still has a long way to go, 
scoring 71st in the Global Gender Gap 
Index 2022.xlii Only 34.87% of women 
participate in the country’s labour force, 
representing 20.90% in parliament, 7.69% 
in ministerial positions, and 29.65% as 
professional and technical workers. Firms 
with top female managers account for 
only 4.80% of the total. Bangladesh’s 
WBL index score is 49.4 out of 100, with 
a high mark for mobility, despite historic 
and reported difficulties facing women 
regarding safety and ease of movement. xliii 
The legal constraints and inequalities 
related to the ability to work after having 
children, pay and pension contribute to the 
lower overall score.

Our sample shows that Bangladesh has 
the lowest proportion of women-founded 
businesses at 12%, in comparison with 
other countries. Furthermore, women’s 
participation in venture stands at 31%, 
below the country’s average of 34.87%. 
Over a quarter or 27% of women are 
represented across the C-Suite, 16% on 
boards of directors and 15% of equity is 
owned by women. More needs to be done 
to make the venture ecosystem more 
equitable for women in Bangladesh.
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As a woman from [this 
part of the world], 
you’re taught to be 
grateful for even 
the basic things you 
have. You’re entitled 
to nothing. So, when 
someone is giving you 
millions of dollars to 
build a business – 
you’d better build that 
business. […]

12% 

Our sample shows that Bangladesh 
has  the lowest proportion of women-
founded businesses at
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Egypt

Egypt has been a rising star in the start-up 
ecosystem of Africa, contending to be a 
formidable rival with the fastest growth 
in tech ventures compared to the more 
established players on the continent, like 
Kenya, South Africa and Nigeria.xliv

Women in venture: developing markets Egypt

With a population of over 105 million as 
of 2022, it is in the world’s top 15 most 
populous countries – the largest by 
number in the Arab world and the third in 
Africa,xlv with women representing around 
50.63% of the country’s population.xlvi

The International Monetary Fund (IMF) 
is predicting that Egypt’s GDP will grow 
by 5.9% in FY 2021-2022, and by 5% in 
FY 2022-2023 with over $402 billion 
recorded as of 2021.xlvii Egypt’s middle 
class is also expanding, with the consumer 
market forecast to grow to the 9th largest 
in the world by 2030.xlviii

Egypt has a fairly young population, with 
24.6 being the median agexlix and 43% 
of the population living in urban areas. 
Egypt has 75 million internet users with 
an internet penetration of 71.9%l and a 
mobile phone penetration of over 92%,li 
representing 96 million subscriptions as 
of April 2022. Egypt’s government and 
the Ministry of Communications and 
Information Technology (MCIT), has been 
focused on developing the information 
and communications technology (ICT) 
sector through digital transformation 
efforts, digital skills & job creation, as well 
as other digital innovation initiatives – all 
under the umbrella of Digital Egypt and 
2030 Vision agenda.lii

Egypt’s start-up ecosystem is primarily 
situated in Cairo, with over 93%liii of the 
tech ventures hailing from the city of a 
thousand minarets. There are 562 active 
start-ups in the country, which account 
for 19.8% of all tech ventures in Africa, 
employing close to 13k people. Of the 
total, only 12.5% had women founders or 
co-founders. In 2021, 115 Egyptian start-
ups received funding which amounted 
to $445.8m or 20% of total venture 
funding going to Africa, with the most 
going to Nigeria.liv Out of those start-
ups, 16 were founded or co-founded by 
women, equating to 14% of funding for 
diverse teams.

Overall, 96% of funding in the Middle East 
and North Africa (MENA) region goes 
to male-founded teams,lv with women-
founded start-ups accounting for only 
0.9% of the total and the rest going to 
mixed co-founding teams. According to 
data available through Crunchbase, a total 
of 60 women- founded and co-founded 
start-ups in Egypt collectively raised 
$87.8 million in funding.lvi There have been 
developments to create programmes that 
would allow for more GLI in order to spur 
the growth of women-led businesses. One 
such initiative, called “She Program”, was 
established by the Technology Innovation 
and Entrepreneurship Centre (TIEC) to 
encourage early-stage women- led tech 
ventures to participate in workshops and 
interactive training sessions to develop 
their business strategy.lvii

of funding in the MENA region 
goes to male-founded teams.lv

96% 
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Most interviewed companies had 
qualitative policies beneficial to retention 
of employees of both genders, as well 
as those specifically affecting women, 
including flexible vacation policy, remote 
work, parental leave, anti-harassment 
policies, gender-balanced interview 
panels, employee stock ownership 
plans (ESOP).

We spoke with representatives from the 
following VCs and Accelerators in Egypt:

•  Algebra Ventures – multi-stage VC 
(pre-seed to Series B); focus on Egypt, 
Kenya and Nigeria

•  Flat6Labs – MENA accelerator and 
VC, investing in seed and early-stage 
companies

•  Global Ventures – EM VC; Series A & B 
across North Africa

•  Lotus Capital – sustainability and 
inclusion-focused VC; seed to Series A 
in Egypt

•  Plug and Play – global, early-stage VC 
and accelerator

•  Seedstars – global VC and capacity-
building program provider in EM; 
early-stage

•  Sawari Ventures – MENA VC; early-stage

•  Silicon Badia – global VC with MENA-
focused fund; Series A & B

Sawari Ventures’ Principal, Farah Abd El 
Gawad, and Head of ESG and Impact, 
Jennifer Schöberlein both confirmed 
that, although there are fewer women-
founded businesses overall, the numbers 
are improving and the team always looks at 
diversity more holistically, tracking women 
in C-Suite, on boards, etc. Jennifer says, 
“We try to select and build companies 
that have the types of founders, drive and 
value set, […] to be open and supportive of 
women growing through the ranks.” 

Women in venture: developing markets Egypt

Below is a snapshot of women’s representation in venture across our sample in Egypt:

Egypt: 2X-aligned metrics

Total companies 98

Total employees 11,145

Women employed 31%

Companies with female founders 13%

Companies with female co-founders 26%

Women in C-Suite roles 40%

Women on Board of Directors 14%

Equity owned by women 19%

Companies offering product/services for women 4%

Source: aggregated research data collected by Sturgeon Capital
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Farah adds that mentorship and 
collective community is very powerful if 
it is intentional and focused. Often, entry 
into a job is not the problem – there may 
be more gender parity at lower levels, 
but as women progress in their careers, 
many drop out. “What needs to happen 
is probably an acknowledgement of the 
differences in culture and respecting that 
difference to enable change to happen 
[…]. Allowing there to be daycare centres 
at offices, allowing the flexibility of working 
from home.”

Similarly, Seedstars’ Investment Manager, 
Nataly Yousef says her firm does not 
actively look for female-led ventures, but 
they track representation across teams 
and positions. Over 50% of graduates in 
Science, Technology, Engineering and 
Mathematics (STEM) programs in Egypt 
are women,lviii so Nataly thinks that in order 
for women to participate in STEM from a 
private sector perspective, there needs 
to be more flexibility around working 
conditions as women are still expected 
to fulfil their traditional role at home as 
wives, mothers and daughters. She adds 
that increasing the number of women 
going through incubators, accelerators 
and programme designed to support 
early-stage companies is key in developing 
a stronger start-up ecosystem. “Moving 
money into more diverse hands will have 
a ripple effect on the whole ecosystem 
[…]. Women investors are twice as likely to 
invest into a woman-led business. These 
[women-led] companies [then] typically 
hire at least 2.5 to 3 times more women.”

Marie-Therese Fam, a Partner at 
Silicon Badia Ventures, also shared her 
perspective with us, having led one of the 
first accelerators in the country, Flat6Labs, 
before joining her current firm. Marie-
Therese confirmed that, although they 
do not actively source women-founded 
companies, the notion that an educated 
woman stays at home to take care of her 
family is being challenged by women all 
across Egypt today. Still, despite massive 
improvements in that space, it is much 
harder for women to start and continue 
growing their businesses. “It’s primarily 
a cultural barrier for [women] to start 
[a business]. Once they get the initial 
investment and they start the process 
[…], there is continuous social pressure 
along the whole journey.” Women could 
be asked whether they will get married, 
have kids and leave, which is something 
their male counterparts would never be 
asked. She adds, “It takes a lot of courage, 
resilience, stickiness, thick skin that, in 
general, any business requires, but as a 
female – [the effort] has to be two times 
[more], at least.”

Diego Arias Garcia, a Venture Associate 
with Plug & Play, shared his optimism for 
diversity in venture, as he is seeing a higher 
representation of women in VCs across 
Egypt – not always at the GP level, but in 
roles that could potentially become more 
senior over time. “What’s really great is 
that we’re seeing many women joining 
venture capital funds at Associate, Senior 
Associate, Principal positions […]. We 
all know that women are more likely to 
fund other women, so […] in the coming 
years, when all these women finish their 
tracks, we are going to see a lot more 
diversity.” Diego believes diverse teams 
produce better economic outcomes, so it 
is something that is built into the principles 
of his firm.
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Moving money into 
more diverse hands will 
have a ripple effect on 
the whole ecosystem 
[…]. Women investors 
are twice as likely to 
invest into a woman-
led business. These 
[women-led] companies 
[then] typically hire 
at least 2.5 to 3 times 
more women.
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Amal Enan with Lotus Capital set out 
to create a fund that would use the 
2X Challenge criteria to inform their 
investment process. Amal believes that 
one cannot talk about sustainability and 
climate change solutions without including 
women in the conversation. “Not every 
woman will want to be a founder, but we 
want to see more companies diversifying 
their workforce.” Amal thinks focusing 
on workforce diversity is more important 
because founders usually come with 
operational experience gained at other 
companies. She always advises female 
founders not to be afraid to start, to seek 
advice, to set boundaries and expectations, 
as well as to develop a thick skin about 
rejections, which are not personal.

Laila Hassan, a Partner at Algebra 
Ventures, also believes it is important to 
equip women with the tools they need to 
be successful and give them a chance to 
present their business ideas. Once that 
is done, the founder’s job is to sell and 
negotiate the best outcomes for their 
business. Laila speaks of the first wave 
of founders who created local start-ups 
after gaining domain knowledge and 
experience working for other international 
start-ups. The first wave of entrepreneurs 
was primarily male. The AV Sigma is an 
initiative Laila’s firm is starting so that the 
second wave of female entrepreneurs gain 
practical experience in existing start-ups 
in order to gain exposure to found their 
own businesses.

Mohamed Aladdin, a Principal at Global 
Ventures in Cairo, also thinks that there 
needs to be a shift in the market that 
would enable more female participation. 
“It’s not only access to capital – it’s access 
to networks, mentorship, with a cultural 
aspect as well, which I think is really 
important. How to manage your life with 
a  ot of cultural responsibilities that you 
have to take care of.”

Mohamed shares that companies in new 
venture ecosystems are usually focused 
on process innovation, not product. The 
founders tend to represent experience 
gained in specific industries, with different 
historical barriers to entry for women, so 
HealthTech and e-commerce in Egypt has 
a higher representation of females.

We also spoke with founders, co-founders 
and CFO of the following start-ups:lix

•  ADVA** – instalment payments app, 
offering services covering health, 
education, insurance

•  AxisPay** – FinTech offering digital 
banking services (e.g. bill payments, 
credit, transfers)

•  The Baby Garage* – social e-commerce 
FemTech platform, offering children’s 
products

•  Chefaa* – HealthTech platform, 
connecting patients and pharmacies

•  Kiwe app** – FinTech, enabling instant 
mobile payments transfer

•  NowPay – FinTech, focused on offering 
corporate salary advance payments

•  Thndr – Fintech, offering digital 
investment platform

•  Untap* – global software as a service 
(SaaS) competition management platform

Most founders we spoke to covered 
themes similar to those highlighted by 
investors. The traditional role of women 
in these societies and the corresponding 
expectations have to be broadened to 
allow more women to enter and thrive in 
venture. Ahmad Hammouda, the CEO 
and co-founder of Thndr says that women 
have been traditionally associated with 
managing finances for the family, but 
after looking at Thndr’s investor pool, the 
team realised fewer women were investing 
through the app. “The number one source 
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of information and education is [our 
mothers…]. There is a massive impact 
that you would expect, in general, on the 
financial literacy and education [fronts] 
when women start to invest.” Thndr 
embarked on a “Mind the Gap” campaign 
with a goal to increase the participation of 
females. They featured women who have 
invested through their app and organised 
collaborations with female influencers 
to normalise investing for women. 
Ahmad finds the biggest challenge in 
increasing the participation of women is 
shifting the mindset in regard to women’s 
leadership abilities.

Jacques Marco, the CEO and founder 
of AxisPay added a co-founder to lead 
the growth strategy for the business. “I 
was always looking to complement my 
team with someone who has launched 
digital products at scale, has seen how 
to build and manage big teams, and [in 
our organisation], she just happens to 
be a woman.” Jacques thinks spending 
time on recruiting the best talent in top 
management ensures the culture of 
inclusivity is carried through all levels of 
the organisation. “It’s a vicious or a virtuous 
circle. Either you end up doing very well 
on gender parity or you end up doing very 
poorly. Because, if you have no females 
in a company, no one will want to join and 
be the only female in an office of twenty 
males.” AxisPay regularly plans to spotlight 
employees of both genders online to 
create more awareness of different 
roles in the venture ecosystem and to 
attract talent.

However, Gehan Fathi, the CFO of 
NowPay, admits it is not always easy to 
recruit female talent. The hiring process 
at their start-up is transparent, with 
applications submitted online, and yet they 
still see fewer females applying. “When you 
look at founders that were very successful – 
some of them used to work for very large 
companies and saw an opportunity […
to start their own business]. […If females 

are given a chance to participate in the 
start-up ecosystem through a scholarship 
or an internship], they get to find that 
this is a potential opportunity or there is 
something to be done there.”

Sabrine Assem, the CEO and founder 
of Untap admits that women face many 
challenges when starting a business, both 
external and internal. She thinks women 
often doubt their own abilities and put a 
lot of pressure on themselves to perform. 
“Female entrepreneurs are always too 
honest and always doubt themselves. 
Whereas, the male entrepreneurs have the 
audacity just to say anything in their pitch 
decks – […] they see it as a means to an 
end. […] If we don’t know something, not 
only will we say we don’t know, we’ll take it 
a step further and say ‘yes, you’re right – the 
market might be smaller!’, because [we] 
doubt [ourselves].”

Rania Gaafar, the co-founder and CEO 
of ADVA, also shares the sentiment that 
women may face added pressures but 
reveals that she embraced it throughout 
her career. “There was an extra burden I 
had to take to be the perfect employee 
and a good mother, but there was never a 
sense of discrimination, inequality, earning 
less or doing less […] in my career. I think I 
am very lucky in that, but it’s a mindset as 
well – I never allowed it or attracted this 
energy in my life.” Rania added a male 
co-founder and shared they do not have 
any power struggles because both are 
secure in themselves and their abilities to 
delegate and to manage better together.

Rasha Rady, the co-founder and COO 
of Chefaa admits that every female 
founder might be facing their own set of 
challenges. Coming from an academic 
background, she had to learn how to 
navigate her way in the start-up space, so 
she especially valued investors who were 
coupling capital with guidance. Speaking 
of her international investors, Rasha says, 
“They wanted to know us more […] – are 
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we able to pivot, adjust as needed, or 
not? That was key for them, because 
they understand that being in Egypt or 
any African country, there are certain 
challenges that I have to face as a founder. 
[…] It’s not that there are no challenges, 
but it’s how we handle these challenges. 
[…] Moreover, they offered us full support 
with whatever [skills or knowledge] we 
lacked. […] They understand that the 
support […goes beyond capital, and it’s 
equally important to provide guidance].”

Farah Ahmed, the CEO and founder of The 
Baby Garage, also shares her fundraising 
experience. As the company is focused 
on children’s products, the male investors 
often looked for a male partner on her side 
to guide them, so things started to change 
when she onboarded her Chief Business 
Officer, who is a male. Farah thinks that 
investors need to put more faith in women-
led businesses. “If I was successfully 
leading a multi-national organisation 
[where I held] leadership roles and […] 
managed thousands of employees, I think 
I can run my 20-employee start-up.”
 
Farah believes female role models 
are important, and it is imperative to 
feature stories of successful women to 
inspire others.

Fatma Khalifa, a co-founder and CEO 
of Kiwe app, also thinks having the right 
partners around helps ease the process 
of going into venture for women. “Even 
though I am the CEO, I was the one who 
was most scared. Venturing into this world, 
not knowing how much of a salary I am 
going to be making, how much I am going 
to be investing. […] I would have never 
been able to take that leap [if it wasn’t 
for my co-founders, who made me feel] a 
little more secure. I was very systemised, 
[working in consulting], where I had to 
plan everything, everything had to be 

measured and brought to perfection. So, 
it’s really important to have this diversity, 
not just in terms of gender or ethnicity, 
but also in mindset.” Fatma thinks it is 
critically important to involve males in 
the conversations about gender and its 
effect on the dynamics in the workforce 
and to discuss the challenges women 
face in juggling both. This changes the 
environment at home as more men 
become aware of how they can support 
their female colleagues and partners. 
Fatma is also a proponent of remote 
working possibilities.

Overall, Egypt lags behind on gender 
equality, scoring 129th out of 146 countries 
globally and 7th in the MENA region, 
as part of the Global Gender Gap Index 
2022. lx Only 15.39% of women participate 
in the country’s labour force, representing 
27.70% in parliament, 24.24% in ministerial 
positions, and 33.19% as professional and 
technical workers. Firms with top female 
managers account for only 6.30% of the 
total. Egypt’s WBL index score is 45 out of 
100lxi, with a perfect mark for laws affecting 
women’s pensions. The legal constraints 
and inequalities related to pay, marriage, 
ability to work after having children, 
mobility and assets contribute to the 
lower overall score.

Given the lower numbers of women 
participating in the formal workforce, 
the higher representation of women in 
venture at 31% is quite positive. Women’s 
representation in the C- Suite at 40% is 
the highest concentration in our sample 
of countries. In addition, there are more 
ventures co-founded by mixed teams at 
26%, which is the second-best result after 
Central Asia & Georgia. This shows that 
the businesses founded by mixed teams 
represent almost a quarter of all ventures 
in Egypt.
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Pakistan

Pakistan offers one of the strongest 
cases for developing a stellar start-up 
ecosystem for its sheer size of the market 
and successful rate of digitisation. With 
a population of over 229 million people 
(5th in the world) and a median age of 22.8 
years, over 70% of the population are under 
the age of 34lxii and 48.5% are women.lxiii
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Pakistan’s GDP in 2021 was $263.6 
billion,lxiv with expected growth of 5% in 
2022, which is lower than predicted at the 
beginning of the year but comes as a result 
of fiscal policies put in place to bring down 
the country’s deficit.lxv Pakistan’s middle 
class is also expanding, with the consumer 
market forecast to grow to the 7th largest 
in the world by 2030.lxvi

The country has been dubbed the last 
untapped frontier for innovation and 
rapid technological growth.lxvii The internet 
penetration of Pakistan is 36.5% at 82 
million, with 22 million new users added 
between the years of 2021 and 2022l,xviii 
which shows just how fast the rate 
of digitisation really is, accommodating 
for equally rapid population growth in 
the country. Furthermore, smartphone 
adoption in 2020 equated to 51%, which is 
expected to grow to 74% by 2025.lxix Pakistan 
also has over 300K highly qualified IT 
professionals, with 10 thousand new 
graduates added to the pool annually.lxx

Pakistan’s start-ups raised $350 million 
in 83 deals in 2021 alone, which is a 438% 
increase compared to 2020,lxxi with an 
additional $223 million raised in the first 
five months of 2022.lxxii Most of the deals 
represent pre-seed and seed rounds, 
with more room for growth in later-
stage fundraising. Pakistan’s start-ups 
represented 7% of all deals made in the 
MENA/Turkey/Pakistan market in 2021, 
with 72% of investors coming from outside 
the country.lxxiii Overall, the technology 
companies grew from less than 4 thousand 
in 2016 to over 12.5 thousand in 2021, 
accounting for 16% of all incorporated 
companies in the country.lxxiv

According to data available through 
Crunchbase, a total of 77 women-founded 
and co-founded start-ups in Pakistan 
collectively raised $189 million in funding.
lxxv Programmes like Women Entrepreneurs 
Finance Initiative (WeFi),lxxvi through its 
implementing partner, the IFC, support 
women entrepreneurs through capacity-
building activities and training sessions 
designed to unlock access to international 
investor networks and offer mentorship on 
the organisation and scaling of businesses 
in their home market and abroad. 
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WeRaiselxxvii is another programme started 
by the WB and powered by WeFi through 
its implementing partner, Invest2Innovate 
(i2i), among others, that looks into closing 
the gender gap in Pakistan and promoting 
a more inclusive venture ecosystem 

through rigorous training and mentorship 
programmes. Ultimately, these initiatives 
provide space and resources for promising 
female-led business to prosper and to 
receive investment support and access 
to capital.

Women in venture: developing markets Pakistan

Below is a snapshot of women’s representation in venture across our sample in Pakistan:

Pakistan: 2X-aligned metrics

Total companies 39

Total employees 5,942

Women employed 24%

Companies with female founders 15%

Companies with female co-founders 10%

Women in C-Suite roles 16%

Women on Board of Directors 17%

Equity owned by women 13%

Companies offering product/services for women 14%

Source: aggregated research data collected by Sturgeon Capital

Most interviewed companies had 
qualitative policies beneficial to retention 
of employees of both genders, as well 
as those specifically affecting women, 
including paid parental leave, targets for 
female recruitment, gender-balanced 
interview panels, transportation 

arrangements, gender- segmented 
prayer rooms and rest areas, childcare 
centres, remote work, ESOP, unlimited 
vacation, active hiring policies for female 
coders, focus groups to promote women’s 
participation.
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We spoke with representatives from the 
following VCs and accelerators in Pakistan:

•  HBL Ventures – part of HBL Bank, Series 
A & B in FinTech and personal finance 
companies

•  i2i Ventures – first VC fund with 2 female 
GPs; pre-seed and seed stages; sector-
agnostic

•  Katalyst Labs – gender-agnostic 
accelerator with a fellowship for women 
entrepreneurs

•  Lakson VC – part of Lakson Group; early-
stage ventures across different sectors

•  National Incubation Centre Karachi 
(NICK) – incubator funded by the 
government of Pakistan

•  Sarmayacar – VC, covering various 
sectors from FinTech to Logistics; seed 
and Series A

•  Zayn Capital – Equity and Debt VC; 
Pakistan focus; opportunistic in MENA 
& Bangladesh

Although many themes of challenges 
relating to having more women in venture 
were mentioned, unique obstacles were 
also highlighted that warrant mentioning. 
For instance, many interviewees revealed 
that there are fewer daycare centres in 
Pakistan due to traditional norms related 
to raising children. This, in turn, limits 
working mothers in their options to leave 
children with paid help outside the home. 
Ayesha Saleem, an Investment Analyst and 
ESG Officer at Lakson VC says, “If a woman 
takes a year off and comes back, it would 
count as a disadvantage to have a break in 
her career […and there is a] difference in 
terms of pay scale […]. While there are lot 
of work issues to be [addressed and] HR 
policies [to be implemented] – introducing 

more day care centres within organisations 
to increase the ease of business and 
accessibility [is key]. Private day care is 
not that much of a cultural option here, 
as it is in the West […]. The idea is that a 
family member has to be there, so a lot of 
times that becomes a barrier, if [a woman] 
doesn’t have access […to such option].”

Kalsoom Lakhani and Misbah Naqvi, the 
co-GPs and co-founders of i2i Ventures, 
notice that even with an ‘activist’ 
approach to sourcing women-founded 
tech ventures, there are fewer female 
founders. They think the issue is not lack 
of entrepreneurship among women in 
Pakistan, but that the businesses may 
not be scalable for VCs (e.g. women may 
be involved in running small kitchen 
operations, fashion boutique or craft 
business from home; even in agriculture – 
women play an important role in farming 
and the agricultural supply and value chain 
overall, but may not be starting AgriTech 
businesses). These companies may not 
be investment-ready, but can still be 
investment-worthy. They also noticed that 
a lot of co-founded teams are husband 
and wife duos. Kalsoom says, “It doesn’t 
take away from the achievement of the 
woman co-founder, but it is something we 
have learned to assess. So much about the 
ecosystem is you find your co-founders 
through serendipitous connections – a lot 
of people go to school together […] or they 
go to conferences […]. The meeting points 
for women are still limited. […] As a result, 
the husband-wife duos are an interesting 
phenomenon, because if you think of what 
creates a good co-founder relationship, 
it’s people that you trust. This may exist in 
other emerging markets, where mobility is 
a challenge.”
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Faisal Aftab, the co-founder and Managing 
Partner at Zayn Capital, points out that 
programmes like WeRaise that provide 
investment readiness and fundraising 
coaching are key to moving the needle 
on the underrepresentation of women in 
venture ventures. He thinks role models, 
engagement and exposure are critical. 
“You’re seeing more and more women step 
up, which creates a ‘role model’ effect.” 
Faisal also thinks that creating dedicated 
impact funds that specifically promote 
and uplift women-founded businesses 
could spur further development. “I think 
there has to be some level of subsidy to 
uplift that sector, just because of the more 
cultural issues that have existed in this 
part of the world. It is fairly [common], as 
countries industrialise, women become 
more empowered, and these issues go 
away over time. […] A concerted effort has 
to be made […to speed up the evolution 
and have more women participate].”

Rabeel Warraich, the founder and CEO 
of Sarmayacar VC, points out that there 
are many female university graduates 
who may suffer from the ‘doctor-bride’ 
or ‘teacher-bride’ phenomenon, where 
they become homebound after marriage. 
Women may have the right education 
to build businesses or participate in the 
venture ecosystem, but they are also held 
back by societal narratives that dictate 
their roles and responsibilities. This leads 
to limitations around networking as well, 
as he notes, “Social gatherings are centred 
around males […] That prevents networks 
from opening up.” Rabeel also thinks 
that mobility and safety are a concern 
for women in Pakistan, with a lack of 
reliable and safe public transport options. 
Rickshaws are the safest option for women 
to get around, but even then it is frowned 
upon and in some cases unacceptable to 
share a ride with a man.

Jehan Ara, the founder and CEO of 
Katalyst Labs, reveals that many of the 
companies started by women are focused 
on social impact (e.g. healthcare for the 
hearing-impaired, education initiatives 
that are aimed to provide access for 
participants in rural areas, etc.), but they 
also struggle with fundraising for these 
businesses, which could be sustainable 
but not always highly scalable for VC 
investment. “Women see these [initiatives 
in impact] as problems that need to be 
solved, but nobody is solving them.” 
When Jehan started running incubation 
programmes, only one female founder 
was part of the first cohort; she worked 
with national universities and gave talks 
on the issue, so by the time the incubator 
finished its work, half of the cohorts were 
represented by women founders and 
co-founders. “It took some time, but 
women realised that as long as you project 
role models and tell them what can be 
done, and you’re willing to help them with 
business models, […they go into venture]. 
Financial modelling is something that both 
male and female founders don’t get right 
[straight away]. If you help them at the 
earlier stages, you’ll find that many more 
women will start businesses.”
 
Omar Abedin, the Project Director at the 
National Incubation Center in Karachi 
(NICK), sees more government-level 
directives put in place to grow women’s 
representation across senior roles, boards 
of directors, etc. Women still face a myriad 
of issues – from mobility concerns to lack 
of day care centres, to limiting cultural 
stereotypes. However, Omar is hopeful 
that the society will evolve and change 
over time, with more women represented 
across all sectors. There is a lot of 
encouragement and promotion of women-
founded businesses through government-
funded programmes and initiatives.
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Saad Hasan, Senior Investment Officer 
with HBL Ventures, sees Pakistan’s day-
to-day environment as fairly matriarchal, 
with a strong culture of empowered 
middle and upper-class women. Certain 
sectors, like healthcare, are dominated by 
women, but it is still hard to break into the 
technology space. Saad notes, “Women-
led start-ups [tend] to have more advisors 
than men- led start-ups. Women tend to 
have advisors earlier on in their journey, 
and that’s largely a product of trying to 
‘network’ their way in. Additionally, when it 
comes to operating, there are certain roles 
that are sort of a [social] ‘taboo’ for women, 
[like…] warehouse management […]. [It’s] 
an environment that is [potentially] a little 
more exposed.” In Saad’s experience, 
with a more collaborative approach, 
women may doubt their convictions more 
often than men. “Men tend to be hyper-
aggressive in terms of target-setting; 
women tend to be hyper-conservative, 
at least in the emerging markets […]. 
Guys in the emerging markets are very 
boastful already – it’s just a cultural thing 
[…]. If you’re in a city like Karachi or you’re 
in a city like New York – you have to be 
a loud person. […] There is a correlation 
between how aggressive you are and how 
much you can grow professionally.” Saad 
believes the pipeline of women-founded 
businesses will grow overtime, with the 
help of accelerators, like Katalyst Labs, 
that coach and provide assistance to 
pre-seed businesses.

We also spoke to founders and 
co-founders of the following start-ups:lxxviii

•  Abhi – B2B2C fintech, offering digital 
invoicing, payroll processing and earned 
wage access

•  Bagallery* – e-commerce platform, 
offering beauty, fashion and lifestyle 
shopping options

•  CreditBook** – FinTech B2B for micro, 
small and medium enterprises (mSMEs)

•  Dot and Line* – EdTech, offering online 
tutoring services to students across 
the world

•  EcoEnergy* – pay-as-you-go (PAYGO) 
provider, offering affordable solar 
energy solutions

•  MedIQ* – HealthTech virtual care 
platform, providing on-demand 
healthcare services

•  Medznmore – HealthTech, providing 
easy access to healthcare services 
and medications

•  Metric** – SaaS, automating accounting 
for SMEs and start-ups with real-time 
insights

•  Sehat Kahani* – HealthTech, offering 
telemedicine-based solutions

•  Trukkr – online logistics platform 
matching carriers with shippers

 
Omair Ansari, the founder of Abhi, 
mentions that in Pakistan there are a lot 
of inherent biases against women that 
drive conversations and decision-making 
processes in hiring, funding and promotion 
of women. Women could still be asked: 
“What if you get pregnant or what if you 
get married? Are you really going to be 
focused on this?” Omair adds, “All of these 
ancient things that you wouldn’t possibly 
hear elsewhere, you kind of get coming 
out of the woodworks here.” Omair thinks 
mobility is also an issue for women, as well 
as safety in the workforce. Women are 
often not taken seriously and are asked to 
follow up on emails they send to their male 
colleagues. “Even people who are peers 
have some sort of male dominance […], so 
she has to assert herself a lot more than 
she would want to.”
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Maheen Adamjee, the co-founder and 
CEO of Dot and Line, thinks that women 
are often raised in a way that creates a 
limiting landscape of opportunities. “I am 
embarrassed to say that today we still ask 
women ambition-related questions. I often 
find that when women come to interview, 
there is a problem of ‘I don’t want to 
take on too much’. […] And the problem 
in the cultural context lies at the earlier 
socialisation that’s done within families, 
where the expectations for women are very 
different to men. They grow up not having 
those expectations to climb the career 
ladder, earn a good amount, support 
[themselves].” Maheen adds that they 
actively source female coders and that it is 
still tough to find female tech talent. When 
one female left, she mentioned in her exit 
survey that getting to and from work was 
becoming challenging as she was being 
harassed in public spaces.

Iman Jamall, the co-founder of 
CreditBook, confesses her path into 
venture has been unique. “CreditBook 
came out of very strong insights. It wasn’t 
because I had this huge entrepreneurial 
fire in my belly. I was always more research-
driven, and academic, considering doing a 
PhD, and then landed on this and it looked 
like an incredible opportunity and it was 
validated by what I was seeing. And since 
then, I would call myself an ‘accidental 
founder’ – this journey kicked off and it’s 
been encouraging in a lot of ways.” Iman 
confirms that, although there are fewer 
women represented across STEM fields, 
once females join and climbs through the 
ranks, they contribute strongly to the talent 

density in a company. She also sees being 
an entrepreneur as a great opportunity, 
“I don’t know if it’s because [I] am coming 
from a country like Pakistan, which is 
different from a cultural perspective to 
some of the countries in the Western 
atmosphere. So, people are automatically, 
maybe, more aware of the nuances there, 
and in a way, I think it ends up working as 
an opportunity if you do take this path.” 
To accommodate employees going into 
the field CreditBook provides company 
transport, which has contributed positively 
to women’s concerns around safety.

Mina Salman, the co-founder of Bagallery, 
shares her experience of getting into 
venture. After taking time off to raise 
her children, she met with a lack of 
opportunities to re-join the workforce, 
and her company initially started as a 
hobby project. She adds, “People think 
you’re outdated, and they don’t take you 
seriously. […] It should be normalised for 
women to take career breaks because 
[many] eventually settle down and have 
children, and [they] have to take care 
of them.” Mina says that women wear a 
lot of hats as mothers, daughters, and 
wives, and carry a lot of weight on their 
shoulders, adding “We as women [put] 
so much pressure on ourselves, because 
we want everything to be perfect.” Mina 
encourages young women to join the 
workforce and not to be fazed by societal 
attitudes that may be limiting their 
development. She thinks VCs should 
have an open mind with women-founded 
businesses and provide coaching and 
guidance, where necessary.

It should be normalised 
for women to take 
career breaks because 
[many] eventually settle 
down and have children, 
and [they] have to take 
care of them.
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Shazia Khan, the founder and CEO of 
EcoEnergy, says her way into venture 
was via a non-profit she started in 2010, 
to finance solar installation in rural areas 
of Pakistan. The company became a 
for-profit, venturing into large-scale, 
customised cash installations. Shazia 
thinks her experience as a founder is 
unique, as she comes from the U.S. and 
has been able to get funding from other 
middle-level professionals in her network. 
However, the behaviour she has observed 
when fundraising elsewhere has shocked 
her. She recounts a story of meeting a 
male GP at a conference, “When I was 
introduced to him – he literally looked 
right through me, didn’t respond to me, 
to my name, to my hand – he just looked 
right through me, as if I was air, and walked 
away.” Shazia admits she has been asked if 
she is the actual CEO and if there is a man 
behind her business. Because her venture 
started as a non-profit, male investors 
questioned the viability of the opportunity. 
“They always assume that women have 
these bleeding hearts, that we’re just 
doing education and healthcare – we can’t 
possibly have a business that could return 
3x, 5x, 10x for them.”

Asad Khan, the founder and CEO of 
Medznmore, confesses he does not 
see a lot of females in the warehousing 
or logistics space. Most of the roles in 
his business are very outward-looking, 
which in Pakistan tend to be male-
dominated. “You’ll see this pattern in 
companies in Pakistan. There will be 
certain departments, which have more 
female talent [than others]. […] Growth 
[department] is very outward-looking 
– you have to go see retailers and 
shopkeepers, [so it tends to be male]. [The 
in-house sales department] is probably 
80% females. People who go out to shops, 
etc. are almost 100% male. The HR is 
also [predominantly female].” Asad says 
that when he first founded the company, 

he and his male colleagues often slept 
in the warehouse to accommodate the 
growing demand. “I think it’s the nature 
of work, especially in the early part of 
the start-up journey. […] The work-life 
balance is probably one of the deterrents 
in attracting female talent. […] Even if 
[women] are willing and excited about 
[the opportunity of joining a start-up], the 
culture [on the outside] doesn’t allow this 
kind of flexibility. They have to be home at 
a certain time.”

Mishal Adamjee, the co-founder of 
Trukkr, recognises that the inclusion of 
women in the workforce, especially in 
underrepresented sectors such as logistics 
and transportation, should be encouraged. 
He admits, “The reality, unfortunately, is 
that a male transport company with male 
truck drivers is more comfortable talking 
to another male today. We’re trying to 
change that. We’ve hired a female in a 
very senior role who manages the loan 
book. She’s interfacing with truck drivers 
directly, collecting money from them and 
disbursing money to them, and performing 
[know your client] KYC activities. That 
was our first experiment in putting a 
woman in a front-facing role – we’ve 
learned a lot from that. There is a factor 
in Pakistan where men and women don’t 
communicate a lot, so there is a societal 
barrier to collaborate. The only way you 
can break through that is forcing the 
gender agenda, so this is something we’re 
trying to do. Start with one key role […] 
to understand how to build that comfort 
level up in the truck driving community 
and then double-down on it.” Mishal 
notes structural challenges in the country 
that prevent many women from joining 
the workforce and thinks that integrating 
women into male-dominated fields has to 
be done responsibly, recognising societal 
biases that prevented them from entering 
in the first place, and ensuring they have 
support to be successful.
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When I was introduced 
to him – he literally 
looked right through 
me, didn’t respond to 
me, to my name, to 
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looked right through 
me, as if I was air, and 
walked away.
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Dr. Iffat Zafar Aga, the co-founder and 
COO of Sehat Kahani thinks Pakistani 
society has very fixed and traditional 
expectations of women. “Leaving your 
child with a nanny is still frowned upon – 
I think working women, generally, are 
still not very appreciated in this country 
or this society.” Dr. Zafar thinks women 
are often labelled conservative because 
they come prepared for meetings and 
only ask for what they need, based on 
carefully calculated projections. Women 
need to earn trust to be taken seriously. 
“I remember going to a meeting and 
telling them that I am the COO of the 
organisation and a co-founder, and a lot 
of people would ask: ‘OK, who is behind 
you?’ Men still couldn’t believe that two 
women can create a company – there 
must be some man behind them and 
their success.” She adds, “The playing 
field is not equal. If I am a woman, I also 
have children, I also have a family, which 
is dependent on me. I am also responsible 
for most of the domestic chores”. Dr. Zafar 
thinks travelling to conferences and to 
make pitches also becomes challenging 
for women, as they need to plan for how 
things will be at home while they are away, 
with that responsibility still largely resting 
on women.

Meenah Tariq, the co-founder and CEO of 
Metric, has worked as both an investor and 
a founder in Pakistan, and says that gender 
diversity has always been really close to 

her heart, observing first- hand that teams 
with gender parity perform better. Metric’s 
senior management recognises gender 
parity has to be achieved at all levels of 
the organisation and that if left to flow 
organically, women tend to be hired at the 
most junior levels. As a mother, she finds 
open conversations about family and work 
life an important element of the culture 
at Metric. “What was starting to happen 
was we were expecting women to work 
and be productive members of society, 
and pretend that they didn’t have kids. 
So, when they’re at work, they have to 
pretend that they’re not mums, and when 
they’re at home, they have to pretend like 
they don’t have a career. And that’s really 
unfair. I am a mum and I do have a career. 
At work, my kid is going to be a part of 
the conversation, and at home, my work 
is going to be a part of the conversation. 
I am not going to pretend I don’t have 
other sides to me.” Meenah thinks women 
entrepreneurs work harder to get the same 
space in the room, adding “They tend to 
over prepare, because they know they will 
be asked tough questions, they know it’s 
going to be so much harder to get to that 
room and get a seat at the table. I read this 
quote years ago and it stuck with me: ‘If 
you get to a higher floor, you have to make 
sure you’re sending the elevator back 
down. You can’t just be the only woman 
in the room anywhere – that shouldn’t be 
the aim.”
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They tend to over 
prepare, because they 
know they will be asked 
tough questions, they 
know it’s going to be 
so much harder to get 
to that room and get a 
seat at the table. I read 
this quote years ago 
and it stuck with me: 
‘If you get to a higher 
floor, you have to make 
sure you’re sending the 
elevator back down. 
You can’t just be the 
only woman in the 
room anywhere – that 
shouldn’t be the aim.
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Dr. Saira Siddique, the CEO and founder 
of MedIQ, thinks that even women with 
years of operational leadership experience 
are often faced with similar challenges in 
starting businesses and raising funding. 
“Starting for me was the most difficult thing. 
For a woman to take risks in our society is 
not considered a really common thing […] 
‘Are you going to start a business? Are you 
sure? You’re not going to waste the money 
and come back with big losses?’ I have an 
MD degree, Masters in Public Health and 
a PhD degree in Health Economics. I got 
married at 21, while in Medical School, and 
had the grit to complete it, despite being 
married and having two kids. However, 
many times I heard from investors: ‘Aren’t 
you over-educated to run a business? 
You better teach at a university!’” When 
Dr. Siddique worked as a doctor, she had 
to drive 100 miles to her parents’ house 
every day, because there were no day care 
centres in the country. Now that she has 
her own start-up, they have one on-site. 
She believes exposure to build technology 
and a chance to experiment with 
institutional support to test out new ideas 
is important in developing the venture 
ecosystem further.

Despite all the progress made in 
digitisation, including higher mobile phone 
and internet adoption, women in Pakistan 
are 38% less likely to own a mobile phone, 
49% less likely to use mobile internet and 

94% less likely to have a mobile money 
account.lxxix This points to a larger issue of 
gender inequality in the country. Pakistan 
ranks almost at the bottom of the Global 
Gender Gap Index 2022 in 145th place 
out of 146 countries.lxxx Only 20.73% of 
women participate in the labour force, 
representing 27.70% in parliament, 24.24% 
in ministerial positions, and 33.19% among 
professional and technical workers. 
Firms with top female managers account 
for only 6.0% of the total. Pakistan’s 
WBL index score is 55.6 out of 100,lxxxi 
with a perfect mark for laws affecting 
workplace conditions for women. The legal 
constraints and inequalities relating to 
pay, marriage, ability to work after having 
children, mobility, entrepreneurship, 
pension and assets contribute to the lower 
overall score.

Our sample shows Pakistan has the 
highest proportion of women on boards 
of directors at 17% and, although 24% 
participation rate of women in venture is 
the lowest in the sample, it tracks ahead 
of the country’s average across the labour 
market. Pakistan also had the lowest equity 
numbers among women at 13%, lowest 
proportion of businesses co-founded by 
women at 10% and the lowest proportion 
of women in C-Suite at 16% in our sample. 
Much needs to be done to create a more 
equitable playing field for women in 
venture in Pakistan.
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Georgia, Kazakhstan, Kyrgyzstan and Uzbekistan

Georgia, Kazakhstan, Kyrgyzstan and Uzbekistan have shared a common history of 
development under Soviet rule, ultimately regaining their independence in 1991 after 
the Union’s dissolution. Nevertheless, many ventures originating from these countries 
operate in neighbouring states and to this day, share cultural affinities and familiarity 
with each other’s markets, especially those located in Central Asia. Thus, we have 
combined their indicators on women’s representation in the same table, but will review 
each separately, as the ensuing economic and political progress and resulting business 
opportunities vary across each country.

Georgia

Georgia is a country located in 
the Caucuses with a population of 
3.9 million people, 58% of whom live in 
urban areas.lxxxii The median age is 38.3 
years, and Georgia’s GDP in 2021 was 
$18 billion,lxxxiii which is a 5.8% increase 
from the previous year,lxxxiv the biggest 
improvement since 2000. 

The three main factors driving the GDP 
growth come from wholesale and retail 
trade (16.6%), manufacturing (11.7%), and 
real estate activities (10.2%),lxxxv as well 
as a steady recovery after the COVID-19 
pandemic. The Asian Development Bank 
(ADB) predicts that Georgia’s economic 
growth will be more conservative in 2022 
and increase by 3.5%, driven by Russia’s 
invasion of Ukraine and the subsequent 
slowdown in tourism, exports and 
remittance.lxxxvi

As of January 2021, Georgia had 2.74 
million internet users, covering around 
70% of the country’s population.lxxxvii 
In addition, Georgia’s internet users 
increased by 9.5% YoY, with social media 
users standing at almost 79%, or 3.1 million 
people in 2021. The share of the country’s 
population who are 15 years of age and 
older with access to wireless mobile 
internet has increased from 59% in 2016 
to 99% in 2022.lxxxviii Furthermore, over 
80% of the population use smartphones, 
concentrated mostly in urban areas and 
split evenly between males and females, 
with the highest usage of 98.6% amongst 
15–29-year-old people.lxxxix
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The government of Georgia has been 
instrumental in growing the IT and 
venture ecosystem in the country through 
various initiatives, including the creation 
of Georgia’s Innovation and Technology 
Agency (GITA). The agency’s goal is to 
foster an environment in which innovation 
and technology could have a foundation 
to advance and be commercialised, 
promoting further development of the 
tech-enabled private sector solutions 
in the country. GITA has partnered 
with the WB to fund innovation skills 
and infrastructure development. They 
run matching grants for innovation 
financing, investing in various stages of 
start-up development from ideation to 
prototyping/minimum viable product 
(MVP) development (pre-seed/seed). 
GITA has also partnered with 500 Global 
to run local and regional acceleration 
schemes, with start-ups from Georgia, 
Ukraine & Estonia participating in one 
of the recent international cohorts. In 
addition, a few companies have also had a 
shadowing opportunity with 500 Global to 
facilitate start-up ecosystem development 
further in the country.

There has not been a Georgia-based 
unicorn yet (start-ups valued at $1 billion), 
but the country had a successful ‘minicorn’ 
in the artificial intelligence (AI) space, 
called Pulsar AI which has a woman co-
founder. Pulsar AI raised over $1.2 million 
and had an exit with Silicon Valley-based 
company, SpinCar (now Impel)xc – a global 
leader in digital automotive merchandising 
software and data.

According to data available through 
Crunchbase, Georgia has 262 start-ups 
that have collectively fundraised $11.6m in 
59 funding rounds, with the most common 
investor type being accelerators. xci 

This number does not reflect Georgian 
companies that are headquartered outside 
the country, such as the aforementioned 
Pulsar AI. The UN’s International 
Telecommunication Union (ITU) estimates 
that over 200 start-ups, spanning the 
sectors of AI, EdTech, FinTech, AgriTech, 
etc., have raised over $63 million.xcii 
In addition, according to ITU’s Digital 
Development Country Report on Georgia 
from July 2021,xciii women account for 47% 
of employees in the ICT sector but occupy 
senior roles in far fewer cases. In addition, 
women represent only 14.5% of all ICT 
graduates in the country.

Georgia is ranked 12th in the Eastern 
Europe and Central Asia region – ahead 
of other reviewed countries in our 
study – and 49th out of 146 countries in 
the Global Gender Gap Index 2022.xciv 
51% of Georgian women participate in 
the labour market, representing 19.10% in 
parliament, 36.36% in ministerial positions, 
and 61.70% among professional and 
technical workers. Firms with top female 
managers account for 16.50% of the total. 
Georgia’s WBL score is 88.1 out of 100, 
which is the highest across all reviewed 
countries.xcv Georgia received a perfect 
score in women’s mobility, workplace 
environment, marriage conditions, 
entrepreneurship and inheritance/asset 
rights.xcvi Georgia is ahead of its regional 
neighbours, with a more equitable 
legal framework and a liberal working 
environment for women, as well as minimal 
constraints to starting a business.
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Kazakhstan

Kazakhstan is the largest country in 
Central Asia and the 9th largest country 
in the world, stretching across two 
time zones and sharing borders with 
Russia, China, Kyrgyzstan, Turkmenistan 
and Uzbekistan.xcvii

 

Kazakhstan’s population stands at 19.2 
million, with a median age of 30.7 years 
and with 57% of its inhabitants living in 
urban areas.xcviii The country’s abundant 
natural resources, including gas, oil, 
copper, gold and uranium, along with 
its geographic location, connecting 
European and Asian markets, have been 
instrumental in the growth of Kazakhstan’s 
GDP, which went from $24 billion in 1991 
to $190 billion in 2021.xcix Kazakhstan has 
seen incredible economic development 
in recent years, becoming an upper-
middle-income economy, with its foreign 
direct investments (FDI) expected to 
reach $25.5 billion by 2026.c The country’s 
internet penetration stands at 81.9% as of 
2021,ci increasing by 5% from the previous 
year, and its smartphone penetration was 
73% in 2020.cii

Kazakhstan’s ICT sector has also been 
rapidly evolving; the government launched 
Digital Kazakhstan in 2017 to develop 
the digital infrastructure of the country 
through various investments in the private 
and public sectors, with a budget of just 
under $1 billion.ciii It also created a digital 
IT park called Astana Hub, to offer working 
space for national and international IT 
companies with a preferential tax structure 
and simplified work visa requirements, 
as well as a foundation for start-ups to 
innovate and develop their businesses. 
In addition to providing a space for start-
ups to work, the Hub also offers access 
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to investors and professionals running 
educational and business programmes, 
from start-up school and university-
level technology courses to incubation 
and acceleration programmes. The Hub 
incubated 544 start-ups and accelerated 
558 start-ups,civ as well as helping to attract 
over $2.6 million in investments. According 
to data available through Crunchbase, 
Kazakhstan has 330 start-ups, that have 
raised $111.1 million in funding, with the top 
investors being accelerators and VCs.cv 
The country has seen a 9.1% YoY increase 
in the number of women-led businesses, 
reaching a total of 625,100 companies in 
2022, with a 37.2% YoY increase in female 
founders under the age of 29, reaching 
88,700 women.cvi

Kazakhstan ranks 65th out of 146 
countries in the Global Gender Gap 
Index 2022.cvii Kazakhstan has the highest 
participation of women in the workforce 
across our sample of countries, standing 
at 63.27%. Women are represented at 
27.40% in parliament, 9.52% in ministerial 
positions, and 62.0% among professional 
and technical workers. Firms with female 
top managers account for 26.0% of the 
total. Kazakhstan’s WBL index score is 69.4 
out of 100,cviii with a perfect mark for laws 
affecting women’s mobility, marriage and 
inheritance/assets. The legal constraints 
and inequalities relating to pay, pension 
and workplace conditions contribute to 
the lower overall score.

$25.5bn 

[Kazakhstan’s] foreign direct 
investments (FDI) expected to reach

by 2026.
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Kyrgyzstan

Kyrgyzstan is a landlocked, lower-middle-
income country located in Central 
Asia, which shares borders with China, 
Kazakhstan, Tajikistan and Uzbekistan. It 
has a population of 6.7 million people and 
a GDP of $8.5 billion as of 2021.cix

 

The median age of the Kyrgyz population 
is fairly young, standing at 26 years, with 
35.6% living in urban areas, which is a 
smaller proportion compared to other 
reviewed countries.cx As reported by the 
WB, the country has huge potential to 
develop its agricultural sector further, 
due to the vast arable land resources. 
At the moment, Kyrgyzstan’s GDP is still 
heavily reliant on remittances (30%) and 
gold production (10%),cxi with the former 
expected to contract by 20% in 2022, 
as one in every six Kyrgyz citizens works 
in Russia.cxii However, the WB predicts 
that the GDP will grow by 3% to 4% in the 
coming years.cxiii

The internet penetration rate in 
Kyrgyzstan stood at 51.1% at the start of 
2022, which represents a steady increase 
of 3.4% YoY,cxiv with the mobile phone 
adoption of 50% of the population, which 
is also expected to grow by an additional 
5% by 2025.cxv The IMF has made a 
$3 million investment in the form of a 
loan to the broadband operator EICat to 
expand its reach and improve accessibility 
to fibre broadband solutions for businesses 
and individuals in the country.cxvi

The ICT sector in Kyrgyzstan is gradually 
developing, and the country’s Ministry 
of Digital Development has signed an 
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agreement with the Eurasia Development 
Bank (EDB) to promote, sponsor and 
implement projects that would further 
digitise the economy.cxvii The government 
has also created a High Technology Park 
(HTP) of the Kyrgyz Republic, which 
was designed to offer residency to 
technology companies, with advantageous 
tax schemes and incentives to set up 
businesses in the country.cxviii Thus far, HTP 
has accumulated 169 resident companies, 
with over 1,700 IT professionals. According 
to data available through Crunchbase, 
Kyrgyzstan has 51 start- ups, but no 
information is available on the total 
funding amounts raised.cxix

Kyrgyzstan ranks 86th out of 146 
countries in the Global Gender Gap 
Index 2022,cxx with 42.14% female labour 
force participation, 20.50% in parliament, 
10.53% in ministerial positions, and 60.38% 
among professional and technical workers. 
Firms with female top managers account 
for 32.90% of the total. Kyrgyzstan’s WBL 
index score is 76.9 out of 100,cxxi with a 
perfect mark for laws affecting women’s 
mobility, workplace conditions, marriage, 
entrepreneurship and inheritance/assets. 
The legal constraints and inequalities 
relating to pay, pension and ability to work 
having had children contribute to the 
lower overall score.

3-4% 

in the coming years.

[…] as one in every six Kyrgyz citizens 
works in Russia.cxii However, the WB 
predicts that the GDP will grow by
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Uzbekistan

Uzbekistan is a country of 34.9 million 
people, representing almost half of the 
population of Central Asia, with a median 
age of 27.8 year, 50.1% of whom live in 
urban areas.cxxii

It shares borders with Kazakhstan, 
Kyrgyzstan, Turkmenistan, Tajikistan and 
Afghanistan, and similar to Kyrgyzstan, 
around one in every six Uzbeks lives 
and works abroad, primarily in Russia. 
Uzbekistan had a GDP of $69.2 billion 
in 2021, which is expected to grow at a 
slower pace of 3.6% in 2022 due to Russia’s 
invasion of Ukraine and the economic 
downturn that spilt over the region after 
the conflict began.

Uzbekistan’s internet penetration was 
55.2% at the beginning of 2021cxxiii and it 
is poised to surpass 85% in smartphone 
penetration by 2025, standing at 60% 
adoption as of 2020.cxxiv Uzbekistan is one 
of the first countries in the region to launch 
commercial mobile 5G services in 2021, 
ahead of Kazakhstan in 2022.cxxv Mobile 
internet adoption in the country stood 
at 44% in 2020 and is expected to reach 
59% by 2025.cxxvi As a whole, the country 
has seen tremendous development 
across all spheres of the economy since 
the government’s call for reform started 
in 2017.

Uzbekistan’s ICT sector is rapidly growing 
too, with many professionals in the tech 
field having had exposure to business 
process outsourcing (BPO) companies. 
The Ministry for Development of ICT of 
the Republic of Uzbekistan established 

its first IT Park in 2019,cxxvii approving 
activities of its programmes across 13 cities 
in Uzbekistan. There are 43 IT university 
programmes in the country, 22 affiliation 
programmes with international institutions 
and 7,916 graduates.cxxviii Women represent 
around 12% of IT entrepreneurs in the 
country, 13% of applicants to programmes 
at IT Park Uzbekistan and 22% among IT 
students in local university programmes. 
The IT Park’s framework is centred 
around 6 main pillars: 1) infrastructural 
development of regional and urban IT Park 
branches and centres (17 buildings); 2) 
educational opportunities in IT (e.g. One 
Million Uzbek Coders; EPark.uz; IT Centre 
Courses; IT School; IT Park University; BPO 
schools); 3) growth of start-up ecosystem 
(e.g. incubation, acceleration, hackathons, 
ideathons, IT contests, programmes aimed 
at women’s participation in IT); 4) digital 
transformation (e.g. corporate acceleration 
efforts, university incubation centres, state 
accelerators); 5) international operations 
opportunities (e.g. IT outsourcing, BPO, 
international representation); 6) residency 
status (e.g. tax preferences for IT & BPO 
companies, as well as resident support). 
Uzbekistan’s IT Ministry Delegation visited 
the Silicon Valley over the summer of 2022 
to pitch the country as one of the best 
and fastest growing places for software 
development and BPO talent.cxxix
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According to data available through 
Crunchbase, Uzbekistan has 85 start-ups, 
but no information is available on the total 
funding amounts raised.cxxx Uzbekistan is 
also the only reviewed country that did 
not make it into the Global Gender Gap 
Index 2022.cxxxi However, according to 
UN Women’s data in Uzbekistan, as of 
February 2021, women held 32.7% of seats 
in parliament.cxxxii Women’s labour force 
participation has actually declined from 
57.7% in 1995 to 44.8% in 2021,cxxxiii with 
33% of women involved in unpaid care 
work.cxxxiv The WB has found that women 
may still be faced with discriminatory 
selection criteria by employers, despite 
Uzbekistan’s laws that guarantee equal 
treatment and opportunities for both 
genders.cxxxv Parameters relating to gender, 
age and appearance may still be placed 
in the job description, and many tech 
positions include male pronouns in the 
description of the role.cxxxvi

Uzbekistan’s WBL index score is 70.6 
out of 100,cxxxvii with a perfect mark 
for laws affecting women’s mobility, 
entrepreneurship and inheritance/assets. 
The legal constraints relating to pay, 
pension, workplace and ability to work 
having had children contribute to the 
lower overall score.

The WB has found 
that women may 
still be faced with 
discriminatory selection 
criteria by employers, 
despite Uzbekistan’s 
laws that guarantee 
equal treatment and 
opportunities for 
both genders.
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of seats in parliament.

[…] as of February 2021, women held
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Central Asia and Georgia

Our sample in Central Asia and Georgia 
is smaller than in other countries, but 
represents some of the highest results for 
2X indicators, including the proportion 
of women employed in venture (49%), 
companies with female founders (17%) 
and co-founders (28%), equity owned 
by women (30%), as well as a share of 
companies offering a product or service 
that is beneficial and/or disproportionally 
affects women (22%).

We have also looked at each country 
individually to see how they fared 
on the Global Gender Gap Index, in 
which Georgia was leading, followed by 
Kazakhstan and Kyrgyzstan (Uzbekistan 
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was not ranked). On the WBL index scores, 
Georgia was once again leading, followed 
by Kyrgyzstan and Uzbekistan, with 
Kazakhstan in last position.
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Below is a snapshot of women’s representation in venture across our sample in Georgia, 
Kazakhstan, Kyrgyzstan and Uzbekistan:

Central Asia & Georgia: 2X-aligned metrics

Total companies 18

Total employees 748

Women employed 49%

Companies with female founders 17%

Companies with female co-founders 28%

Women in C-Suite roles 34%

Women on Board of Directors 16%

Equity owned by women 30%

Companies offering product/services for women 22%

Source: aggregated research data collected by Sturgeon Capital

Unlike other countries in our sample, 
over 40% of interviewed companies in 
Central Asia and Georgia did not have 
specific qualitative policies beneficial to 
the employment and retention of female 
employees. However, those that offered 
such policies included coverage for remote 
work, maternity leave, flexible working 
hours and work arrangements, sick leave 
and ESOP options.

We spoke with representatives from 
the following VCs, accelerators and a 
research group:

•  Aloqa (UZB) – VC fund affiliated 
with Aloqa Bank, investing in Uzbek-
registered companies

•  AIFC (KAZ) – provides support to 
investors and start-ups in structuring 
deals in Kazakhstan

•  Accelerate Prosperity (KYR) – 
accelerator, part of Aga Khan 
Development Network (AKDN)

•  Cartooli (GEO) – VC investing in 
pre-seed tech companies in Georgia

•  GITA (GEO) – implementing agency of 
the government to support the start-up 
ecosystem

•  IT Park (UZB) – covers incubation and 
acceleration efforts across companies 
in Uzbekistan

•  MOST (KAZ) – incubator and VC, 
investing into start-ups that could 
expand to other regions

•  Plug and Play (KAZ) – part of global 
VC and accelerator, investing in 
tech companies

•  WINDt – consultancy group that 
provides advice to developing 
economies

40% 

of interviewed companies in 
Central Asia and Georgia did not 
have specific qualitative policies 
beneficial to the employment and 
retention of female employees.

Unlike other countries in our 
sample, over
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Robert Nock, the co-founder and partner 
at Cartooli VC, tells of an amazing 
blossoming of talent in Georgia as it 
discovers that the tech venture space does 
not have the same barriers to entry as the 
sectors that older generations focused 
on, such as real estate. Rob has noticed 
some experience and exposure to Western 
markets (i.e. information, technology or 
culture) could serve as a key differentiator 
for founders to scale and successfully run 
ventures out of Georgia. Those companies 
with women CEOs/CTOs/in key roles 
tend to have either themselves or other 
team members who have spent time in 
the past in other markets, either through 
work, travel or education. “Some sort of 
Western exposure makes the companies a 
little bit more likely to think with the scale 
that’s required to solicit VC investment. 
Candidly, I’ve seen it with male-only 
teams also.” He adds that when it comes 
to pitches, women tend to be more 
formal and more prepared than their male 
counterparts. Because there are no rigid, 
preconceived notions about pitching in 
Georgia, due to the more nascent start-up 
ecosystem, both men and women pitch in 
a style that is more natural to them. Rob 
has noticed that more women-founded 
businesses seem to be focusing on the 
B2C in Beauty and e-commerce space, 
and this appears to be prevalent in the 
more developed markets too.

Annie Vashakmadze, the Head of 
International Relations at GITA, admits 
that the venture ecosystem in Georgia 
is still developing, with the quality and 
quantity of businesses outside the capital 
city of Tbilisi having some way to go. There 
are regional grants sponsored by the EU 
in partnership with GITA that are run in 
the regions to ensure that entrepreneurs 
from outside big cities can also access 
capital to start and grow their businesses. 
Access to finance always includes access 
to skills – especially with grant and 

acceleration programs; there are eight IT 
parks in Tbilisi and seven regional centres 
across the country. In-house consultancy 
groups and labs have also been set up to 
encourage entrepreneurs to seek advice 
on how to grow their businesses. GITA 
runs an accelerator programme with their 
implementing partner, 500 Global, in 
which out of 15 winners, four companies 
had women founders, and some of the 
more prominent start-ups in the country 
have had women co-founders as well.

Nazgul Baitemirova, the Head of Business 
Conduct and Regulatory Affairs at Astana 
International Financial Centre (AIFC) 
in Kazakhstan, works in a division that 
supports start-ups and helps attract 
new investments through convertible 
notes, simple agreements for future 
equity (SAFE), etc. AIFC also co-founded 
VentureRocket Eurasia, a deal-matching 
platform for start-ups regulated by the 
AIFC jurisdiction, which complies with all 
the international investment standards. 
Nazgul does not see a lot of start-ups 
founded by women; there are more 
women in support roles (e.g. marketing, 
administration, investor relations). She 
adds, “Venture capital and start-ups in 
Kazakhstan are still in their nascency at a 
pre-seed level. Both are still very new to 
Kazakhstan, so it’s early to say if they have 
a ‘male face’. I myself have graduated with 
an MBA from Nazarbayev University, and 
we had 26 women in a class of 30. Perhaps, 
women steer toward stability and have a 
lower risk appetite, whereas start-ups are 
like a roller coaster. In addition, scaling 
a start-up implies attending events and 
networking – culturally, it may be harder 
to do it or women may feel shy, as these 
events are mostly attended by men.” Still, 
Nazgul thinks that it is too early to say 
how the ecosystem will develop, so there 
is plenty of room for opportunistically-
minded women to get into venture and 
successfully run their businesses.
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Anuar Lenzat, the Business Director 
of MOST Business Incubator, says his 
company had a request from one of 
the international partners to have more 
women-founded start-ups, which MOST 
had difficulty finding. “There are over 1,000 
start-ups in Kazakhstan starting every 
year, out of which 150 are more or less 
steady and are able to pass through the 
‘valley of death’ and survive. But, within 
those, 150 only about 15% are founded 
by women, with another 25%-30% 
co-founded by mixed teams.” He adds 
that when it comes to meet-ups, events, 
master classes and workshops organised 
by MOST, women represent a good half 
of the audience. They see potential and 
interest from females, but Anuar feels 
that women may be more exposed to 
the obstacles posed by the pressures of 
the more traditional segments of society. 
“Most of the IT people [in Kazakhstan] 
tend to be highly educated and come from 
privilege. There are no apparent obstacles 
in networking [for women]. I have been 
working in the start-up ecosystem for the 
last four years, and I have not noticed any 
difference in women’s networking abilities 
or opportunities. If anything, I think 
women are more active in networking 
than men. […] It’s a pretty closed, highly-
educated circle of people who tend to 
be in favour of equality […]. There is a 
certain rationality factor that plays into 
the behaviour of actors in the venture 
space, which transfers [to how they think 
of equality].” Anuar believes that the 
appetite for starting a business among 
women of Kazakhstan is very high and that 
further effort needs to be dedicated to 
educating all those interested in entering 
the venture ecosystem and receiving 
incubation support.

Meruyert Kenessova & Zhaina Sultanova, 
Venture Analyst and Program Manager 
respectively at Plug & Play Kazakhstan 
have both been in the start-up ecosystem 

since its nascent beginning. Zhaina has 
been in the tech innovation sector for 
seven years, starting at the AIFC FinTech 
Hub, and Meruyert started her career 
in Astana Hub. Both women admit that 
interactions with men, especially in the 
beginning, always involve working a bit 
harder to earn their trust and respect. 
When Zhaina was working as the Head 
of Digital Start-Up Support at AIFC she 
would often attend meetings at which 
she was the only woman in the room. “If 
we take Central Asia as a region, I think 
Kazakhstan is ahead of other countries in 
its emancipation and development. When 
it comes to [other countries in the region, 
some representatives would only want to 
speak to a man…]. So, it was hard, but once 
I was able to prove my competency and 
show that I am a subject matter expert – 
that I wasn’t just checking a box, but was 
offering a solution that was beneficial to all 
parties involved, […] they would treat me 
more positively. […] Now, there are a lot of 
women in leading positions in Kazakhstan – 
especially in IT.” Meruyert recalls that when 
she was a Senior Manager of Innovation 
at her previous company, she would often 
meet representatives of various corporate 
entities, usually heads of departments who 
were men in their 40s and 50s. She would 
greet them at the entrance and take them 
to the meeting room, at which point they 
would often ask: “So, when will the Senior 
Manager come? And I’d say – I am the 
Senior Manager. Invariably, the beginning 
of the meeting would be spent on gaining 
their trust, which was bothersome. I always 
felt that if we have useful information for 
each other, then we should exchange it 
without any assumptions in regard to my 
competency as a woman.” Both women 
acknowledge that a woman’s upbringing 
and environment largely determines her 
aspirations, and that they were lucky to 
receive support and encouragement from 
their families as the began in the start-up 
field.
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Bibinur Alibaeva, the Manager of 
Accelerate Prosperity in Kyrgyzstan, 
shares that most women who are accepted 
into their accelerator are thankful for 
the chance to develop their skills and 
businesses further. The accelerator has 
a quota for women-founded businesses, 
who graduate at higher rates and 
dominate in the education and textiles 
space in Kyrgyzstan. Smaller-scale 
textile businesses are almost exclusively 
dominated by women; however, as soon 
as the business grows and requires a large 
factory building, men usually get involved. 
Bibinur adds that women may have family 
obligations that could prevent them 
from running a business. In big cities, like 
Bishkek and Osh, it may not be such an 
issue, because of the availability of nannies 
and day care centres; however, in the 
more remote parts, the accelerator faced 
issues getting women out of their homes 
to attend locally-run programs. “There 
is a lack of faith – both on the side of the 
women who may want to start a business, 
as well as from their families. We have a 
case of a woman who started her own 
textile business, which grew successful 
and expanded to cover clients in China 
and Uzbekistan. However, when she first 
started, her husband gave her what would 
now be the equivalent of $70 thousand 
and said ‘It will be okay if you fail.’ So, in her 
pitch and as part of her story, the woman 
says that one of her main goals has always 
been to prove her husband wrong and 
show that she won’t fail.”

Abdul Sharopov, an Advisor with Aloqa 
Ventures, shares that the start-up 
ecosystem in Uzbekistan is still very 
nascent and, although there is no mandate 
to invest in women-led businesses within 
their fund, the leadership team is keen on 
finding companies that are run by women. 
The government has also been focused 
on providing subsidies and resources for 
women to take coding courses and enrol 
in IT programs at universities. There are 
more events specifically geared to women 
and girls – from hackathons to start-up 
competitions. For instance, Tumaris.Hack 
is an online competition for girls in IT that 
allows them to create product prototypes 
and to receive support for their ideas. 
“There are still not that many people taking 
advantage of these [programmes]. The 
issue, as with the rest of the ecosystem, is 
just about educating people that [starting 
a business] can be a viable path […]. 
You don’t just have to learn English and 
become an English teacher.” However, it 
still remains standard practice for parents 
to push their sons to go into IT or to start 
businesses, whereas women may not get 
the same encouragement. “Parents are OK 
with [girls…] not doing anything, because 
they think they can just get married […] 
What your parents believe has a big impact 
on your potential […]. My parents instilled 
in me that you have to go off and be the 
best that you can be in whatever you do – 
I think that pushes you to work harder.” 
Abdul thinks it would be beneficial to instil 
this thinking into the minds of all the young 
by incorporating IT classes and online 
lessons in the national school curriculum 
earlier on.
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Anastasia Filippova and Elvira Salavatova, 
the Head of Digital Transformation and the 
Project Manager at IT Park in Uzbekistan, 
both think that their organisation has been 
successful in popularising IT for younger 
generations, especially in urban centres. 
However, it is still less prevalent among 
girls, especially in rural areas. Girls and 
younger women may be discouraged from 
joining IT programmes by their parents or 
partners. However, even without any initial 
advertising in the regions outside big cities, 
IT Park received over 3,000 applications 
from women to join their courses, with 
200 accepted onto the programme. 
Over time they were faced with various 
challenges – girls had to share computers 
with their family members at home or were 
not allowed to go to the IT Centre at all 
due to more pressing responsibilities at 
home. It soon became a challenge for a 
sizeable number of them to complete the 
programme. Anastasia shares that they 
are doing the best they can to popularise 
tech careers and IT amongst the women 
and youth of Uzbekistan, with growing 
participation over the last few years. 
She admits that some of the cultural 
norms, which may hold women back, 
are slowly changing.

Alexandra (Sasha) Sternik, an Expert 
on Uzbekistan for Women in Digital 
Transformation (WINDt), which is a 
boutique consultancy firm that provides 
advice to developing economies, mentions 
that she also ran some of the programmes 
for IT Park in Uzbekistan prior to joining 
her current company. “There are a lot of 
problems that are gender-related […] but 
people, in general, may not know enough 
about [the venture space]. [Women face 
issues relating to being told that they may] 
get pregnant and abandon the business 
or that their husbands won’t allow them 
[to run it]. If [a woman wants to found a] 
high-tech start-up and not an Instagram 
shop, the answer will be ‘no’”. Sasha 
shares that education in Uzbekistan is 
expensive relative to average salaries, so 

often families elect to send their sons to 
university, and not their daughters. At the 
same time, from a marriage perspective, 
women often aim for a higher education 
to increase their prospects of a successful 
marriage pairing. Sasha thinks the 
ecosystem requires more role models 
and examples of successful start-ups, 
especially for women.

We also spoke to founders, co-founders 
and a COO of the following start-ups:cxxxviii

•  B2C.ge** (GEO) – e-commerce platform, 
allowing individuals & SMEs create 
online stores

•  Beautify* (UZB) – web-based, beauty 
app for appointments & freelance 
professionals

•  Big Dream Lab* (KAZ) – covers 
augmented virtual reality (AVR), gaming, 
EdTech projects

•  Billz (UZB) – retail management 
platform for SMEs, powered by various 
financial tools

•  Codify* (KYR) – EdTech, covering 
Learning Management System (LMS), 
outsourcing & courses

•  Dalatek** (UZB) – AgriTech, connecting 
local suppliers with international buyers

•  NB Fit** (KYR) – a fitness and health app 
for women with training and webinars 
from doctors

•  Payze (GEO) – B2B, helping 
businesses accept payments though 
single integration

•  PeopleForce (Central Asia) – 
recruitment and human resource 
management (HRM) solution

•  Phubber** (GEO) – fashion marketplace, 
with brand authentication and quality 
control facility

•  QuickCash AI** (GEO) – SaaS for SME 
credit scoring, business analytics and 
risk management
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Ketevan (Keti) Vachiberidze, the CEO 
and co-founder of B2C.ge, sees fewer 
women applying for tech roles but more 
in marketing and sales. One way the 
start-up has attempted to increase the 
number of women in IT roles has been 
through recruitment for the entry-level 
e-commerce consultant roles, so women 
can learn more about the product and 
partner with the tech teams in the process. 
Some do then transition into the tech 
team. Keti does not feel any different to her 
male co-founders, but admits there may 
be some bias in the venture ecosystem as 
a whole. She has had experiences when 
her start-up participated in meetings 
with investors and delegations from other 
countries, like Turkey and Kazakhstan, and 
the representatives were often surprised to 
learn she was the co-founder of her start-
up. “They would ask if I should wait for my 
director before they start the meeting. […] 
When we’re pitching, it’s OK, because I am 
usually the one pitching and it’s a format 
in which they don’t ask questions. But 
when we’re [having follow-up] meetings 
with potential investors, then the [male 
investors] always start talking to my [male 
co- founder]. From the beginning, the 
trust is always directed to the male and 
not the female, which disappears after 
they realise we’re both [well-versed on 
our business].” Keti thinks that one way 
of overcoming biases against women is 
to keep moving forward and to showcase 
their competence and abilities to those 
who doubt them.

Mariam Rusishvili, the CEO and 
co-founder of QuickCash AI, thinks that 
she may have faced obstacles not so 
much due to her gender, but due to the 
novelty of FinTech in Georgia. There is a 
lack of understanding around solutions 
that are offered to innovate processes and 
the obstacles created by this are often 

shared amongst all founders. However, 
Mariam admits that women face more 
pushbacks, because some male investors 
are still not accustomed to dealing with 
women entrepreneurs. “Sometimes it 
was good that I was accompanied by 
my husband […]. Not during pitches, 
but with potential clients […] in London, 
Vilnius, Kiev, Astana, Belgrade, Warsaw, 
Tbilisi – they wanted to see men […]. It 
was psychologically easier for [the male 
investors] to see a man across the table 
[for negotiations]. […] My age was also [a 
factor]. […] I think it’s changing, but 5 years 
ago, it was […still the case]. GITA helped a 
lot in terms of developing the mindset for 
entrepreneurship and start-ups.”

Giorgi Tsurtsumia, the co-founder of 
Payze, does not see any issues with 
female founder representation in Georgia 
but thinks it may not be the case across 
other countries in the adjacent region in 
Central Asia. As Payze now operates in 
Kazakhstan and Uzbekistan, Giorgi has 
not seen many women there. “Whoever 
I met, it’s mostly men. Georgia is much 
more advanced, where women have more 
initiative. I know a bunch of start-ups that 
have women founders. […] Even when I 
go to pitching events, it’s roughly half or 
40/60 ratio of women to men in Georgia.” 
He adds, “Some countries unnaturally 
boost women’s involvement. Yes, the 
support has to be there, but because 
they need to show the numbers for one 
reason or another, they do it superficially. 
[…] In Georgia, it’s very natural [to have 
female leaders] – we had a Queen who 
was the King in 12th century. She was so 
dominant […] and it was the time when 
Georgia was the strongest in history, so she 
didn’t become a Queen – she was an heir 
apparent, and she became King. We call 
her King Tamar, not Queen Tamar.”
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Giorgi Chugoshvili & Anano Dolaberidze, 
the co-founders of Phubber, both 
understand the importance of having a 
diverse team. Phubber’s team made it their 
mission to do what they can to empower 
women and provide opportunities to 
their employees, customers and sellers. 
Anano says, “More and more women 
want to become founders and leaders 
in companies. What we see is more 
companies are […] trying to support and 
empower women. […] Women need to get 
more experience, knowledge, information – 
and not to be afraid. […] Both Giorgi and I 
are part of 500 Women in Tech program, 
which was initiated by USAID, Business & 
Innovation University, as well as GITA […
to mentor and help women founders]. 
[…] We are trying hard as a company to 
support […] ideas and topics related to […
women’s empowerment in tech, sharing] 
our experience and knowledge.” Giorgi 
adds, “We see a lot of cases, where young 
women are very successful in tech. They 
have very good positions in international 
tech companies or are trying to start their 
own companies. We see them a lot [more 
now]. Anano was also an […] inspiration 
for a lot of people, because she was one 
of the first women co-founders in tech. 
I think it’s a cultural background [and a 
more traditional upbringing] that creates 
obstacles for women. But it’s changing 
rapidly in Georgia, and this trend will 
probably come to Central Asia as well.”

Almira Ali, the CEO and founder of Big 
Dream Lab, admits that exposure to 
different markets through education 
or professional experience, as well as 
participation in IT programmes and 
courses plays a huge role in catalysing 
someone to enter the tech venture 
space. As Almira’s company developed 
AVR training for the mining industry, she 
finds that clients in the more traditional 
industries, such a mining, may be less 
fixated on her gender and more on her 
age. The problem of ageism takes over 
sexism, so both genders in the space of 

IT innovation may face similar challenges 
when working with more established and 
less operationally digitised businesses. 
Almira thinks that the youth of Kazakhstan 
is less keen on starting families earlier 
on and more focused on self-realisation, 
with this cultural shift creating a better 
foundation for both men and women to 
enter the start-up sector.

Anastasia Yefimenko, the COO of 
Peopleforce, thinks workplace culture 
is largely driven by founders and the 
management team. Most people who 
work in start-ups have to be self-starters, 
so if from the get-gothe company is 
gender-diverse, then it would not be an 
issue to promote from within and have an 
inclusive culture as it grows. “I personally 
[had instances outside IT and prior to 
joining Peopleforce], when some people 
[…acted disrespectfully or treated me 
unprofessionally], just because [I was 
a young female]. A lot of people have 
this mentality from years ago. The new 
generation is more modern, open, mature, 
and I think we will see the gender split 
changing in the next 10 years, because 
[…they] will bring more diversity and new 
trends to the businesses.”

Dina Ruslan, the CEO and founder of 
Codify, has noticed that women on both 
the founder and investor sides tend to 
be interested in socially-responsible and 
impact-driven sectors, such as education 
and healthcare. She also thinks VCs 
are more focused on FinTech, B2B, 
marketplaces & e-commerce businesses. 
There is a seeming consensus, especially 
among male investors, that there is 
no commercial upside to EdTech or 
HealthTech, so she adds “That’s why it’s 
not a coincidence that women get 2-3% 
of global venture funding.” Dina confesses 
that she is used to being the only woman 
in the room at regional conferences 
and events. She has recently attended a 
summit where that was the case: “I have a 
picture of all the representatives, where I 

I think it’s a cultural 
background [and 
a more traditional 
upbringing] that creates 
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STURGEON CAPITAL RESEARCH Women in Venture in Frontier and Emerging Markets 53



Women in venture: developing markets Central Asia and Georgia

am clearly the only woman from all these 
countries and delegations. I thought, ‘do 
they really not have one woman working 
in any of these countries’ digitisation or IT 
sectors?’ There wasn’t even one woman 
there!” Dina offers mentorship and master 
classes to other women programmers 
to ensure that they know it is possible to 
have a successful career in IT. Dina thinks 
having role models is important, especially 
for women.

Syrga Tilekova, the CEO and co-founder 
of NB Fit, says there may be fewer 
women in tech ventures for a variety 
of reasons. “Perhaps, women who 
have an IT background don’t go into 
entrepreneurship, because it’s highly 
unstable, coupled with lack of support 
in terms of funding, community or 
environment.” She also admits that many 
funds she has met with did not really 
understand the market opportunity, the 
product or growth potential – FemTech is 
perceived as a niche field. “When [male] 
investors ask me questions around my 
own understanding of the business and 
its purpose, it feels as though they think 
that just because I am a woman, they can 
poke holes in my conviction around the 
business idea itself. As a first-time founder, 
I may not be as familiar with different 
structuring mechanisms of funding 
rounds, but I am pretty sure I understand 
my business offering.”

Dildora (Dora) Atadjanova, the co-founder 
& CEO of Dalatek, started in the traditional 
agricultural export business, then joined 
the start-up on a consultancy basis. Her 
male co-founder believed in her abilities 
and provided her with the professional 
opportunity to grow and become the CEO. 

“I think you have more problems if you’re 
not a woman entrepreneur, than when you 
are one. I don’t have any of the gender 
issues at all […]. I think it’s easier to be a 
woman entrepreneur because it’s rare […] – 
I have two to three interviews on TV every 
week, so that’s a lot of free advertising 
for our product. […] I cannot think of any 
problem I have had as a woman in this 
business.” However, she mentions that 
she has had a less positive experience 
as a woman in other companies prior to 
joining Dalatek.

Rustam Khamdamov, the co-founder & 
CEO of Billz, shares that more women are 
represented in marketing and sales, and 
fewer in pure tech roles, but the company 
is focused on increasing the number of 
women across all teams. “Local companies 
[may be] underestimating women, but 
we’re very open to women […]. When both 
men and women have the same level of 
experience and skills applying for a role, we 
hire women to diversify the team further, 
because we have a lot of men and we need 
to have a more balanced team.” Rustam 
sees more women studying computer 
science and programming, so he expects 
gradual positive changes in the ecosystem. 
However, he adds: “[The main issue] in 
Uzbekistan is mentality and tradition. [A lot 
of women who want to work and achieve 
something may still be restricted by their 
families]. In the last two years, a lot has 
changed. I see a lot more women at IT 
events. Five years ago, you wouldn’t see 
any women at all. Now, it’s 20-25%. […] In 
terms of hiring, […] the tech companies 
tend to be more advanced and open [in 
their approach to recruitment and overall 
culture], so I don’t think they have any 
[issues employing women].”

I thought, ‘do they 
really not have one 
woman working in 
any of these countries’ 
digitisation or IT 
sectors?’ There wasn’t 
even one woman there!
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Women in venture: developing markets Central Asia and Georgia

Nigora Akilova, the co-founder and 
CEO of Beautify, has a high social profile 
in Uzbekistan and has written blogs 
covering different topics, including 
those concerning gender parity. She also 
worked at a start-up before founding 
her own. Nigora believes women’s 
upbringing largely determines how they 
view the world, and that they are held 
back by self-doubt, barriers, fears and 
‘self- discrimination’. “This mentality 
puts us at service to others, where we’re 
not partners to our colleagues. […] The 
common theme in the workplace is that 
a woman has to serve a man, so when the 
talks around ownership or equity come 
up, it’s the men who get the piece of the 
pie, effectively excluding women. […] If it’s 
a man, then he gets the deserving salary, 
etc. […] The woman’s work may contribute 
a great deal of value, but the way it’s 
perceived from the man’s perspective 
is that it’s auxiliary and doesn’t need to 
be equally compensated for. This sort of 
behaviour is endemic in a culture where 
women take care of the house – they 
clean, wash, cook and no one ever thanks 
them or helps them clean after a meal. 
It then gets transferred into the work 
culture. […] I don’t feel that way now that 

I have my own start-up. Everyone listens 
attentively – employees, governmental 
officials, business partners…” Nigora is a 
mentor in a local programme, run by the 
European Bank for Reconstruction and 
Development (EBRD), designed to help 
women entrepreneurs in the region. She 
believes in the power of role models and 
thinks women are often afraid to take 
the leap into venture. “No one is thinking 
about this psychological barrier women 
have in leaving a stable, high-ranking job. 
Organisations are willing to lend money 
and help women get started on a business, 
but no one is talking to them about what 
they can achieve. That’s a very important 
barrier that needs to be overcome for 
women who are taught from an early age 
that they will be serving a man. They don’t 
feel very comfortable, when they don’t 
serve someone else. Maybe it sounds very 
high-brow and emotional, but the heart of 
the problem is there.”

Overall, the challenges and obstacles 
faced by women in Georgia and Central 
Asia are similar and shared with their 
counterparts in other EM countries. 
We will review each one in the 
subsequent section.

The woman’s work may 
contribute a great deal 
of value, but the way 
it’s perceived from the 
man’s perspective is that 
it’s auxiliary and doesn’t 
need to be equally 
compensated for.
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Themes of challenges Overarching themes

Overarching themes

 1  Lack of exposure and 
operational know-how

Founders of both genders in EMs often 
have limited experience in other start-ups, 
as the ecosystem is fairly nascent. They 
also do not always have experience 
managing operations of big teams, 
which is exacerbated for women, who 
are often underrepresented in terms 
of actual numbers actively employed 
(lower workforce participation), as well 
as across senior managerial, technical 
and operational roles in big international 
companies and corporations.

 2  Lack of trust by investors 
and fellow colleagues

Women are often asked unsuitable 
questions relating to marriage and family 
obligations during job interviews and by 
investors. Their ability to lead is challenged 
even by their own employees, both male 
and female. It is very common for their 
authority to be questioned in investor 
meetings, during negotiations and 
even with other players in the start-up 
ecosystem. They are often asked whether 
they really are the founders or the CEOs, 
if they know what they are doing, or if they 
have a powerful man behind them who 
‘really’ created the business.

 3  The traditional role of 
women in society and the 
need for security

Many women in EMs, even those 
graduating from STEM programmes, elect 
to work in academia or have a career in 
more established corporate entities, where 
they have set working hours, standardised 

maternity leave coverage and better job 
stability overall compared to start-ups. 
These factors are especially important 
in countries where women are still 
expected to run the household and take 
care of children. Women do not always 
get support from their families to start a 
business, which is especially important 
during the initial ‘bootstrapping’ phase. 
Women are expected to fulfil their role at 
home first and foremost – as daughters, 
wives and mothers. Many women ascribe 
to these societal norms and prioritise 
family life over career. Those who juggle 
both find it taxing, with networking and 
travel outside normal business hours 
proving challenging.

 4  Sector concentration 
and bias toward impact

Whether due to interest, societal 
norms or historical barriers to entry, 
women tend to be underrepresented in 
tech-oriented fields and are more present 
in sectors such as Education, Health, 
Beauty & Fashion. The corresponding 
businesses, covering EdTech, HealthTech, 
FemTech or Beauty are not always the 
first priority for VCs investing in emerging 
markets, with more emphasis given 
to sectors such as Logistics, FinTech 
and B2B Software. In addition, women 
historically inherited and owned fewer 
real assets in developing economies, 
further exacerbated by a lack of financing 
opportunities for business ventures from 
traditional banks that require collateral for 
lending. As countries develop, women start 
owning SMEs, which are harder to scale 
and the transition to tech-enablement 
is not always feasible. Women who start 
impact-driven companies with a viable 
business opportunity that generates 
revenues often find their companies are 
confused with NGOs.
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 5  The lack of female role 
models and less inclusive 
environments create a 
vicious circle

The lack of women across founder and 
senior management teams in venture 
makes it harder for other women to break 
in. Venture appears to be an ‘all-boys club’ 
and women feel less inclined to join teams 
with no other women, which is further 
exacerbated by a slimmer pipeline of 
females in tech.

 6  Investors index founders 
based on male persona with 
corresponding risk profile

Women are often said to be more 
conservative in their projections, less 
aggressive or unassertive during their 
pitches. Communication styles of females 
and males in EM’s ecosystems tend to 
vary, with different societal norms and 
expectations for each. The questions from 
male investors are also usually directed 
at men instead of women, even if women 
occupy more senior roles in the start-up. 
It works both ways as questions by 
male founders are also directed at male 
investors, even with women investors 
present. Furthermore, women founders 
are often asked questions about risk 
mitigation instead of opportunities for 
expansion. Women tend to take on a more 
collaborative approach, which is often 
labeled as less imaginative or expansionary.

 7  Fewer women in Tech and 
propensity to occupy roles in 
HR and Marketing
 
It has been mentioned throughout these 
conversations that it is harder to source 
female tech talent, even for companies 
led by women who may be more activist 
in their approach to hire women tech 
leads. Women tend to be overrepresented 
in areas of HR, Marketing and internal 
support (i.e. call centres).

 8  Imposter syndrome

Women on both the founder and investor 
sides have often spoken about having 
‘imposter syndrome’ – feeling pressure to 
work harder to get to the same level as 
their male colleagues, and feeling a much 
greater level of responsibility in managing 
teams and resources. Women are often 
lauded for their ability to be the ‘second in 
charge’, the ‘right hand’ of a leader, who 
is often a male. It has been mentioned 
throughout that women are extremely 
hard-working, able to multitask and to be 
efficient with their time and resources, 
as well as having a knack for tactful but 
effective communication.

Themes of challenges Overarching themes
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Country-specific themes

 9  Mobility and safety 
concerns (Pakistan, 
Bangladesh)

Women living in these countries have to 
spend a lot of time commuting to work, 
which is often costly and is not always 
safe. In addition, especially in the societies 
of Pakistan and Bangladesh, which have 
often been called by both male and female 
interviewees ‘traditional’ and ‘misogynistic’, 
cases of harassment at work are still 
routine. For that reason, men, whose role 
is to protect, often do not want their wives 
and daughters to travel or leave late at 
night for networking. Women in Pakistan 
cannot get an ID card or open a bank 
account without a male signature. Working 
in client-facing or public roles in business 
is still not very common for women in 
these countries.

 10  “Doctor-brides” 
& “teacher-brides” 
phenomenon (Pakistan, 
Central Asia)

Many women in these countries receive 
higher education in the fields of teaching 
and medicine but elect never to enter 
the workforce or leave as soon as they 
get married. Having a university degree 
is perceived as more advantageous for 
a good marriage pairing.

 11  Lack of constructive 
feedback (Bangladesh, 
Pakistan)

Women do not get constructive feedback 
from investors for the fear that they will 
react in an ‘emotional’ way. In addition, 
some investors do not even give women 
a chance to pitch because they would not 
consider investing in businesses founded 
by women.

 12  Day care centres are 
not common and very 
expensive (Pakistan)

Women in Pakistan are faced with a 
shortage of day care centres, which are still 
largely frowned upon by a society which 
believes children are better off raised by 
their mothers and family.

Themes of challenges Country-specific themes
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Recommendations and next steps

Recommendations and next steps

 1  Offer internship or 
externship opportunities to 
up-and-coming tech talent 
in portfolio companies

VCs can do their part in influencing the 
breadth and depth of experience of 
first-time or to-be founders, especially 
females, by running internship or 
externship programmes with companies 
in their portfolio. This will allow up-and-
coming tech talent to gain practical 
operational experience or gain exposure 
to the work of existing start-ups. Whether 
incorporated on the side of the VC itself 
through an internally-run programme or 
through partnership with local or regional 
universities, accelerators and incubators – 
this will gradually increase the pipeline of 
talent with hands-on experience in the 
start-up ecosystem.

 2  Offer mentorship 
opportunities to up-and-
coming tech talent in the EMs

VCs can either run internal mentorship 
programmes or sign up to become a 
mentor with an existing accelerator/
incubator in each market to ensure they 
are not only meeting diverse talent but 
can help in providing practical advice to 
new founders on fundraising activities and 
structuring of their businesses. This is a 
stage at which VC mentors can also nudge 
founders to pair up with someone who can 
complement their skills and experience. 
As we have seen through the research, 
female founders in the EMs may be faced 
with challenges relating to limitations in 
travel and networking, so gender-mixed 
founding teams could solve this issue.

 3  Make gender parity 
part of the conversation 
and incorporate it into 
the DD process

Incorporate questions related to DEI 
and the team’s makeup earlier on so 
the importance of diversity and gender 
parity can be highlighted from the start. 
Guide start-ups through the process of 
identifying KPIs that would be tracked 
should the investment occur and work 
with them in creating action plans if the 
companies are initially more homogenous. 
Stress the importance of diversity as a way 
to create stronger teams that can mitigate 
risks more effectively. Check-in regularly 
on progress.

 4  Establish best practices for 
DEI policies and share them 
with ecosystem partners

Create a running list of qualitative policies 
that have proven beneficial in attracting 
and retaining female talent (i.e. maternity 
leave, daycare coverage, flexible work 
arrangements, transportation support, 
gender-balanced interview panels etc.) 
and share this with start-ups and other 
VCs. Identify parental policies by the 
governments of each market of coverage, 
including differences in maternity and 
paternity leaves, where applicable. Work 
with start-ups in the portfolio to ensure 
these governmental policies are added 
to the onboarding package for all new 
hires. Discuss ways in which start-ups can 
incorporate other policies from the running 
list to attract diverse talent and ensure they 
include equal opportunity, and gender-
neutral verbiage in every vacancy posting.

STURGEON CAPITAL RESEARCH Women in Venture in Frontier and Emerging Markets 61



Recommendations and next steps

 5  Encourage the creation 
of marketing campaigns 
highlighting diverse talent

As the issue of role models was mentioned 
almost uniformly across all conversations, 
VCs can work with start-ups in their 
portfolio to identify diverse talent within 
their companies (in gender, background, 
age) and highlight them on the start-up’s 
website or LinkedIn page. Some start-ups 
in the EMs have already done this and 
went a step further to run campaigns that 
highlight women as their customers in 
sectors that are generally associated with 
males (i.e. investing). These campaigns 
have resulted in an increased participation 
by the highlighted segment as part of the 
user or employee base.

 6  Recognise likely 
variations in founders’ 
communication approaches 
and styles in the EMs

Founders in the EMs may not follow the 
same style of pitching or presentation as 
their counterparts in the more developed 
economies, especially those who have not 
been exposed to other markets through 
work or education. Furthermore, there may 
be gender differences in communication 
styles that are wholly dictated by cultural 
norms of behaviour and earlier socialisation 
practices, often putting women at a 
disadvantage for being ‘less aggressive’ 
and ‘more conservative’. It is important 
that VCs look beyond appearance and 
focus on the business opportunity at hand.
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OrientSwiss case study

OrientSwiss is a Swiss-based FinTech, 
e-commerce and e-logistics company 
operating in Iraq, Jordan, Kazakhstan, 
Lebanon, Pakistan and Uzbekistan,cxxxix 
employing over 400 people, covering 300 
million consumers and 5 million merchants.

OrientSwiss case study

OrientSwiss has two main subsidiaries: 
ZoodPay and ZoodMall. Their core 
products include: 1) ZoodPay Consumer 
Buy Now Pay Later (BNPL) solution – 
interest-free instalment payments offered 
to consumers in markets with historically 
low credit accessibility; 2) ZoodPay 
Consumer Credit – an interest-bearing 
credit solution for consumers; 3) ZoodPay 
SME Inventory Financing – credit offered 
to select businesses for up to one month; 
4) ZoodMall – an e-commerce platform 
and lending marketplace with a 9.5 
million users; 5) ZoodShip – a fulfilment, 
consolidation and last-mile solution with 
Smart Lockers Network for pick-up and 
collection of orders.

As OrientSwiss operates across several 
EM countries, we wanted to analyse the 
company’s culture to gauge whether 
they have been successful in growing 
and operating across such a diverse set 
of economies. Through our conversations 

we observed that, although the company 
does not have a specific quota to employ 
women, their share in the company is 
comparable to the average across Central 
Asia and is higher than in other countries 
in the sample. The company offers mobility 
opportunities for all employees, which 
tend to benefit women in their career 
development. In addition, as OrientSwiss 
is spread across many locales, there 
seems to be a general consensus that 
every office may differ in local labour laws, 
but they are united by the same vision 
of the products and their subsequent 
development. The teams regularly meet 
their cross-functional partners both online 
and in-person. Although the company 
is not remote, it offers role-dependent 
flexibility to work from different locations. 
In addition, the ethos of trust, honesty 
and transparency was highlighted during 
each conversation with employees 
in Kazakhstan, Lebanon, Uzbekistan, 
Pakistan and the Czech Republic.
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OrientSwiss’ Global HR Business Partner, 
Yuliya Korchevskaya, based out of 
Kazakhstan, shares that the culture is 
multi-faced – the teams are global and 
cross-functional, representing different 
nationalities, localities and ages. Any new 
joiner should fit into the ‘puzzle’ of Zood 
with their professional experience, as well 
as skills. Yuliya reiterates that the company 
does not have a specific quota for female 
hires, but is instead compliant with the 
labour laws of each country they operate 
in and offers mobility opportunities for 
people to grow from within. They always 
focus on the skills and experience each 
candidate brings to the table, as well as 
how they fit into the company’s culture.

Ana Janashvili, the Head of Legal based 
in Georgia, worked as a lawyer in the 
banking sector prior to transitioning into 
the start-up world. She says the exposure 
she has had to new products, such as the 
BNPL solution Zood offers, is something 
she has been excited to be a part of. 
“People are very supportive, even when 
they’re in a different time zones – if you 
send them a question, [everyone] is very 
responsive and shares information, as 
soon as they can. This is what I like here 
the most.” Ana shares that when she had 
a child, the management team was very 
supportive of her taking time off to take 
care of her newborn. Even after she came 
back from maternity leave, she was able 
to work from home for a few months prior 
to coming back into the office. “It was a 
blessing for me to do this.”

Faezeh Yazdani, the Head of Product 
Catalogue Management based in 
Uzbekistan, shares that she has been 
offered mobility opportunities to move from 
Iran to Lebanon and then to Uzbekistan 

with Zood. When speaking about the 
culture of the company, Faezeh mentions 
that honesty, transparency and trust 
underpin all the interactions she has had 
with the upper management and her 
colleagues. “We don’t have bureaucracy, we 
don’t feel any pressure, as long as the result 
is there, we can try different approaches.” 
She shares that the environment at Zood is 
very inclusive and allows people of different 
backgrounds to work well together and 
to enjoy team-building activities, even 
outside work. Faezeh attributes this to 
having strong managers and supervisors, 
responsive and thoughtful HR personnel, 
training and professional development 
opportunities where new positions are 
always advertised internally prior to seeking 
external candidates.

Askarbek Alshanbayev, the Head 
of Uzbekistan Operations for Zood, 
also shares that he has been offered 
mobility opportunities, both in career 
advancement and in location. Originally 
from Kazakhstan, he managed logistics 
for the company, covering Kazakhstan 
and Uzbekistan. In 2021, he volunteered 
to relocate to Uzbekistan and grow the 
country’s operation for Zood there. “What 
is happening with the company, where 
we’re going […] – we don’t hide [anything]. 
We also [practice] meritocracy – we’re 
very transparent in how we select people, 
how we advance them, and how we pay 
them.” Askarbek says that Zood has many 
people starting in less senior roles and 
if they show potential, they can grow to 
manage big teams. Askarbek’s predecessor 
in Uzbekistan started in an entry-level, call 
centre support role, and was promoted 
to lead operations for the country. He is 
now managing Quality and Operations for 
Zood globally.

OrientSwiss case study

People are very 
supportive, even when 
they’re in a different 
time zones – if you 
send them a question, 
[everyone] is very 
responsive and shares 
information, as soon as 
they can. This is what I 
like here the most.
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Mayssa Nasr is the MENA Marketing 
Director for ZoodMall, covering Lebanon, 
Jordan and Iraq. She was on the founding 
team of two tech-enabled start-ups prior 
to joining ZoodMall. At ZoodMall, Mayssa’s 
team is split equally between men and 
women. She notes that the marketing 
industry generally tends to have more 
women involved, but the team at ZoodMall 
is balanced. Mayssa became a mother after 
transitioning into the first start-up, and it 
was hard to manage both fronts. “I used 
to come back from work and spend time 
with my kid from 5pm to 8pm, and then I 
would open up the laptop and continue 
working until 1am. It’s not easy, […] people 
do not really understand that mothers 
need to spend time with their young 
children. They think that if you can’t give 
them that much time during the day, then 
maybe you [shouldn’t] get a promotion or 
be invited to attend an important meeting. 
They make you feel like you’re doing 
something wrong. […] All mothers will tell 
you that they feel equally guilty at work 
and at home, when they can’t give their 
100% to either.” Mayssa eventually left 
the start-up after all her attempts to agree 
a more flexible schedule were met with 
resistance by the leadership team. She says 
the culture at ZoodMall is inclusive and is 
based on trust, offering more flexibility and 
opportunities for growth.

Martin Muransky, the co-founder and 
Chief Risk Officer (CRO) based out 
of Czech Republic, manages risk and 
collections for the company. Martin thinks 
that Zood’s different payment solutions 
are not very common in the markets 
they operate in, which have been largely 
underbanked and underserved. He adds 
that COVID-19 pandemic changed how 
companies operate, with even the bigger 
corporates offering more flexibility to their 
employees. “The sort of global [nature] of 
the company [adds a] big cultural aspect 
to [the workplace dynamics]. We don’t 
really care so much where you are – the 

key is that you like what you’re doing, you 
contribute and collaborate. We try to 
build this organisation in a collaborative 
spirit, where people of different origins, in 
different locations, with different cultural 
beliefs […] work well together, because 
they have a common goal and they learn to 
use the benefits [stemming from working 
for a very culturally-rich and diverse 
organisation…]. People are largely flexible 
in managing their own time.” Martin thinks 
a lot rests on the management team across 
top and middle levels, so they were very 
diligent in recruiting the right talent that 
could build inclusive and well-run teams.

Humza Hussain, the COO of Pakistan 
Operations, is also the co-founder of Tez 
Financial Services, which was acquired 
by OrientSwiss in 2022. Humza co-
founded Tez with Naureen Hyat, who 
now heads up Pakistan’s operations for 
Zood. When speaking about merging 
the two organisational cultures, Humza 
confesses that it is still a work in progress, 
as the Tez team was ten times smaller 
than the combined global team at Zood, 
but he is proud to see that the culture 
of continual learning, development of 
talent and an execution-based mindset is 
shared. Tez never had quotas for women, 
but they have had women represented 
across all levels. “I think Naureen has 
been a great example for people to learn 
about empowerment. […] She gave a lot 
of people that chance to learn, get out 
there, raise their voices, do the work and 
get recognised for it.” Humza adds that 
women in Pakistan still have to work extra 
hard to gain the same level of recognition 
and respect as their male counterparts. 
He thinks offering flexibility around work 
hours and location, especially to working 
mothers, is important. He mentions a case 
where he wanted to hire a woman and 
she did not join even after they offered 
to pay for day care, because she had day 
care onsite at her present job. “Initiatives 
that go beyond monetary value and 

OrientSwiss case study

[…] All mothers will 
tell you that they feel 
equally guilty at work 
and at home, when they 
can’t give their 100% 
to either.
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support people at a fundamental level are 
important. One of the reasons why we’ve 
had a reasonable amount of stickiness 
with our team is because we were always 
available to them on a personal level and 
at work. You have to touch that human 
element to retain people.”

Naureen Hyat, the Head of Pakistan 
Operations for Zood, admires her team’s 
focus and dedication to everything they 
work on, adding that they act like owners in 
every task they undertake. When speaking 
about women’s participation in venture, 
she says, “I am an outlier in terms of the 
environment I was exposed to. I wouldn’t 
discount it. Majority of women do not have 
the luxury, the freedom or the openness 
and the exposure that I’ve had. I grew up 
in a family, where a lot of significance was 
[placed] on education, on a woman being 
financially independent, on a woman 
pursuing a career.” Naureen is thankful 
to her co-founders for placing full trust 
in her leadership of Tez. She admits that 
women globally are still faced with many 
challenges – they can be demeaned in very 
subtle ways. Women could be expressing 
their opinion and not be heard, while 
their male counterpart, sharing the same 
perspective, would be taken seriously. 
Naureen herself had such experiences. 
“They would acknowledge it, as if it was 

his idea – they needed validation from a 
man to [consider it]. […] I’ve realised that 
the only way to stand out and be heard is 
to become the smarter voice in the room. 
So, the woman has to work harder. […] [It 
seems that] men are born with respect 
credits, while women have to earn it.” She 
adds that it has been a great journey to 
combine forces with a global team and 
become part of the OrientSwiss family. 
Naureen thinks that the two companies’ 
vision to have a long-term strategy in 
order to develop, strengthen and grow the 
ecosystem in every market of operation is 
something that was aligned between Zood 
and Tez from the start.

Overall, OrientSwiss offers a good example 
of a company that has created an inclusive 
workplace culture, in which both men 
and women are promoted based on merit 
and are offered equal opportunities for 
growth. In addition, despite not having 
quotas for women’s employment, they 
have been able to achieve a good gender 
balance across most teams. They entrust 
their managers with the decision to offer 
flexible working arrangements, whilst still 
being compliant with local labour laws 
and statutory requirements for parental 
coverage. The ethos of mutual respect, 
honesty and transparency seems to be 
closely tied to inclusive workplace culture.

OrientSwiss case study
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Farah Abd El Gawad Principal Sawari Ventures

Farah Ahmed Farag Founder and CEO The Baby Garage

Fatma Khalifa Co-Founder and CEO Kiwe

Gehan Fathi CFO NowPay

Giorgi Chugoshvili Co-Founder and CFO Phubber

Giorgi Tsurtsumia Co-Founder and Co-CEO Payze

Humza Hussain COO of Pakistan Zoodpay

Iman Jamall Co-Founder and Head of Design CreditBook

Jacques Marco Co-Founder and CEO Axis Pay

Jahnnobi Rahman Co-Founder and CEO Relaxy Ltd.

Jana Aboughali Jr. Investment Associate Flat6Labs

Jehan Ara Founder and CEO Katalyst Labs

Jennifer Schöberlein Head of ESG and Impact Sawari Ventures
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Name Title Company

Kalsoom Lakhani Co-Founder and General Partner i2i Ventures

Ketevan (Keti) Vachiberidze Co-Founder and CEO b2c.ge

Laila Hassan General Partner Algebra Ventures

Maheen Adamjee Co-Founder and CEO Dot and Line

Maliha Quadir Founder and CEO Shohoz

Mariam Rusishvili Co-Founder and CEO QuickCash AI

Marie-Therese Fam Partner Silicon Badia

Martin Muransky Co-Founder and CRO Zoodpay

Mayssa Nasr MENA Marketing Director Zoodpay

Meenah Tariq Co-Founder and CEO Metric

Meruyert Kenessova Programme Manager Plug & Play

Mina Salman Co-Founder and CEO Bagallery

Misbah Naqvi Co-Founder and General Partner i2i Ventures

Mishal Adamjee Co-Founder Trukkr

Mohamed Aladdin Principal Global Ventures

Naimul Hoque Joy Co-Founder and COO Relaxy Ltd.

Natalia Fedulova Programme Manager, Start-Ups 500 startups

Nataly Yousef Investment Manager Seedstars

Naureen Hyat Head of Pakistan Zoodpay

Nazgul Baitemirova Sr. Manager of VC Support AIFC

Nigora Akilova Co-Founder and CEO Beautify

Nikita Andersson Investment Team Member Hummingbird Ventures

Omair Ansari Founder and CEO Abhi

Omar Abedin Project Director NICK

Rabeel Warraich Founder and CEO Sarmayacar

Rahat Ahmed Founding Partner and CEO Anchorless

Rania Gaafar Co-Founder and CEO ADVA

Redwan-ul Ansari Founder and CEO Circle Fintech Ltd.

Ridwan Hafiz Founder and CEO GoZayaan

Robert Nock Co-Founder and CEO Cartooli Capital

Roland Osborne Principal 500 Startups

Rustam Khamdamov Co-Founder and CEO Billz

Saad Hasan Sr. Investment Officer HBL Ventures

Sabira Mehrin Saba Founder and CEO Wander Woman

Sabrine Assem Founder and CEO Untap Technologies

Sasha (Alexandra) Sternik Expert Women in Digital Transformation 

Shazia Khan Founder and CEO EcoEnergy

Siffat Sarwar Co-Founder and COO (not active) ShopUp

Sonia Bashir Kabir Founder and Managing Director SBK Tech Ventures

Sylvana Sinha Founder and CEO Praava Health

Syrga Tilekova Co-Founder and CEO NB FIT

Tarek Seif El Nasr Head of Venture Growth Falak Startups

Tawhida Shiropa Founder and CEO Moner Bondhu

Yuliya Korchevskaya Global Head of HR Zoodpay

Zhaina Sultanova Venture Analyst Plug & Play
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