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Data Proves The Gender Disparity for 
Enterprise Startup Founders Continues 
to Be a Real Problem 

TL;DR: The problem is real and remains relatively unchanged 

READ ON FOR MORE DETAILS

Women have long been underrepresented across the technology industry with 46% 
of women reporting they experienced gender bias directly. In 2021, we set out to 
prove a thesis that the gender disparity gap across enterprise technology startups 
was far wider than that of the broader tech industry. Unfortunately, we were right.  
 
This is our second year collating data from our public Women Founders of 
Enterprise Startups Database, which we first launched nearly 5 years ago in 2018, 
and comparing it to PitchBook and Crunchbase Data to determine where, what, and 
how many female founders are actually gaining traction in enterprise software.

We found that female co-founded enterprise software startups 
represent just 2.08% of all enterprise software startups vs. 25.7% 
of broader (non-enterprise specific) female co-founded startups. 
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https://writersblocklive.com/blog/women-entrepreneurs-statistics/
https://docsend.com/view/zi9kfxbsc36xx3sy
https://airtable.com/shr6OuFXNS41eUmg7/tblbtryOt2gkfBYSq/viw6sfOb6gerOjLoL?blocks=bipw9bsyWiQHPJgYt
https://airtable.com/shr6OuFXNS41eUmg7/tblbtryOt2gkfBYSq/viw6sfOb6gerOjLoL?blocks=bipw9bsyWiQHPJgYt
https://medium.com/work-bench/resource-master-list-of-ceos-of-enterprise-startups-who-are-women-236980e58ebe
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How Do Female 
Founders Stack Up in 
Enterprise Software?
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401 # of Female Co-Founded Enterprise 
Software Startups in the U.S.

*Source: Work-Bench Women Founders of Enterprise Startups Database as of 11/10/2022;  
Data includes enterprise software startups with at least one female founder  

**Source: PitchBook data as of 11/10/2022; Includes VC-backed B2B software startups in the U.S. 
***Source: PitchBook data on deal count including female founded (6.8%) and female and male co-founded (18.9%) companies

Looking at the Data, 
Here’s What We Found

2.08%
% of Female Co-Founded vs. Total 
Founded Enterprise Software Startups 
in the U.S.**

This is significantly lower than the 25.7%*** of 
broader (non-enterprise) female co-founded 
venture-backed startups. 

*
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https://airtable.com/shr6OuFXNS41eUmg7/tblbtryOt2gkfBYSq/viw6sfOb6gerOjLoL?blocks=bipw9bsyWiQHPJgYt
https://pitchbook.com/news/articles/the-vc-female-founders-dashboard
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354 # of Female Co-Founded Enterprise 
Software Startups in the U.S.

1.91%
% of Female Co-Founded vs. Total 
Founded Enterprise Software 
Startups in the U.S.

401

2.08%

20222021 Delta

*Source: Work-Bench 2021 Womenterprise Report  

*

The bad news: 
As most funding data lags, this data likely doesn’t reflect the full impact of the 
current market downturn. As the economy is expected to worsen come 2023, 
we’re bracing to see female-founded company funding data dip. The question 
remains: will it dip relative to male-founded company funding data or more 
significantly?  
 
The good news: 
There are some exciting late-stage companies gaining momentum and paving the 
way for female founders in the enterprise software ecosystem. See slide 9.  

While Improvement Is Marginal,  
Trends Are Moving In the Right Direction

47

0.17%

*

2022 data remains relatively unchanged from 2021. 
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https://docsend.com/view/zi9kfxbsc36xx3sy
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Source: Work-Bench Women Founders of Enterprise Startups Database as of 11/10/2022

Seed has the largest number of female-founded enterprise 
software startups. Numbers DECREASE as round Size increases.

Broken Down by Stage

9.8%

1.2%

2.5%

5.3%

18.4%

10.6%

46.0%

6.1%
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https://airtable.com/shr6OuFXNS41eUmg7/tblbtryOt2gkfBYSq/viw6sfOb6gerOjLoL?blocks=bipw9bsyWiQHPJgYt
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Source: Work-Bench Women Founders of Enterprise Startups Database as of 11/10/2022 
*Source: Bloomberg’s ”The Post-Pandemic Geography of the U.S. Tech Economy" 

OTHER

9.2%
SEATTLE, WA

3.0% NEW YORK METRO

25.2%

SF & BAY AREA

51.1%
DENVER, CO

2.0%

BOSTON, MA

3.2%

CHICAGO, IL

1.5%

AUSTIN, TX

1.8%

LOS ANGELES, CA

2.5%

Broken Down by Headquarters

San Francisco has the largest number of female-founded enterprise software startups, 
followed by New York City. This roughly mirrors the geographic concentration of VC-

backed startups in the U.S.*
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https://airtable.com/shr6OuFXNS41eUmg7/tblbtryOt2gkfBYSq/viw6sfOb6gerOjLoL?blocks=bipw9bsyWiQHPJgYt
https://www.bloomberg.com/news/articles/2022-03-09/where-venture-capital-and-tech-jobs-are-growing
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Source: Work-Bench Women Founders of Enterprise Startups Database as of 11/10/2022

Broken Down by Sector

HR and Future of Work is the leading sector for female-founded 
enterprise software startups, followed by Data / AI / Machine 

Learning. This remains unchanged from 2021.  

10.5%

11.2%

38.9%

11.5%

8.2%

19.7%
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https://airtable.com/shr6OuFXNS41eUmg7/tblbtryOt2gkfBYSq/viw6sfOb6gerOjLoL?blocks=bipw9bsyWiQHPJgYt
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Source: Pitchbook and Crunchbase Data as of 11/10/2022; Data includes announced funding 
rounds $100M+ for enterprise software startups with at least one active female founder

The Largest Female-Founded Enterprise 
Software Funding Rounds in 2022

Last Raised: $400M Series E 
Total Raised: $640M 

Galina Antova 
Co-Founder & Chief Business 
Development Officer  

Last Raised: $150M Series B
Total Raised: $203M

Christina Cacioppo 
CEO & Co-Founder  

Last Raised: $135M Series D
Total Raised: $236M

Barr Moses 
CEO & Co-Founder  

Last Raised: $126M Series D
Total Raised: $259M

Jennifer Bisceglie 
CEO & Founder 

Last Raised: $100M Series C
Total Raised: $137M

Rajoshi Ghosh 
COO & Co-Founder  

Last Raised: $282M Series F
Total Raised: $609M 

Mada Seghete 
Co-Founder & VP Marketing 

Last Raised: $250M Series D
Total Raised: $414M

Anu Sudarsan 
Co-Founder & Senior Software 
Engineer 

Last Raised: $265M Series F
Total Raised: $643M 

Rachel Romer 
CEO & Co-Founder  
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https://www.linkedin.com/in/galinaantova/
https://www.linkedin.com/in/ccacioppo/
https://www.linkedin.com/in/barrmoses/
https://www.linkedin.com/in/jennifer-bisceglie-3328b2/
https://www.linkedin.com/in/rajoshighosh/
https://www.linkedin.com/in/madalina/
https://www.linkedin.com/in/anu-sudarsan-71914734/
https://www.linkedin.com/in/rachelrcarlson/
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What's The Cause? 
How Do We Fix It?  
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• Female-founded companies perform 63% better 
than the all-male founding teams. 

• Women-led teams generate a 35% higher return 
on investment and 12% higher revenue than all-
male teams.

• For every dollar of funding, female-founded 
startups generate 78 cents, whereas male-
founded startups generate only 31 cents.

• Companies with female leadership have a higher 
return on equity by nearly 3%.

• Having a woman in the C-Suite decreased risk-
taking propensity by 14% and increased 
openness by 10%.

• Female-founded startups grow by 84% compared 
to male-founded startups at 78% since starting.

Investing In Female-
Founded Companies 
Isn’t Just Good for 
Morale, It’s Good  
For Business

However The Biggest Barrier Remains  
Money & Access 
To break down these two barriers, there needs to be more women in venture capital with check-
writing abilities to support female founders.  
 
The gender disparity seen in female-founded startups is reflective of gender disparity in venture 
capital firms. This lack of diversity starts at the top as funding decision makers continue to be 
predominantly men with only 16.1% of venture capital decision makers in the U.S. being women.  
 
Unfortunately, improving these stats are not a priority for everyone - 32% of venture capitalists have 
not made any investments in female-led startups in the past year and 27% said increasing 
representation of women and minorities in their firm or portfolio was not an area of focus at this time. 
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http://10years.firstround.com
https://www.kauffmanfellows.org/wp-content/uploads/KFR_Vol7/Juliana_Garaizar_vol7.pdf
https://www.kauffmanfellows.org/wp-content/uploads/KFR_Vol7/Juliana_Garaizar_vol7.pdf
https://www.bcg.com/publications/2018/why-women-owned-startups-are-better-bet
https://www.bcg.com/publications/2018/why-women-owned-startups-are-better-bet
https://hbr.org/2021/04/research-adding-women-to-the-c-suite-changes-how-companies-think
https://hbr.org/2021/04/research-adding-women-to-the-c-suite-changes-how-companies-think
https://writersblocklive.com/blog/women-entrepreneurs-statistics/
https://pitchbook.com/news/reports/2022-all-in-female-founders-in-the-us-vc-ecosystem
https://www.prnewswire.com/news-releases/new-venture-investor-survey-reveals-inflation-has-had-minimal-impact-on-investments-301665688.html
https://www.prnewswire.com/news-releases/new-venture-investor-survey-reveals-inflation-has-had-minimal-impact-on-investments-301665688.html
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To fix the leaky enterprise software pipeline, we needed more women in across the board:

More women in the Fortune 500 who understand the largest software pain points at these global 
enterprises and have the context to build the solution(s), becoming enterprise founders 
themselves. 

More women at enterprise startups who can help foster a community of support, inspiration, 
and mentorship throughout the startup process. 

More women in venture capital with the power to fund female-founded companies.

Be Aware & Raise Awareness
Oftentimes, gender bias is unconscious. It’s important for both female and male investors to learn 
(and even be trained) on spotting their own biases, how to eliminate them, and trusting data. 
See relevant reading and resources culminated by Founders for Change HERE 
 

Where Can We Improve The Margins?

To do this, the approach can be seen as three-fold: 

Build a Diverse Bench 
Having female investors at the helm of venture capital firms can help filter in diverse perspectives 
and a more inclusive environment.  
 

Look Beyond Your Normal Networks
There are plenty of databases out there to help source female founders, investors (VCs and 
angles), speakers, etc. Consult these!
•Women in VC Directory - Created by Women in VC 
•Female Angle Investors - Created by Amanda Robson, Partner at Cowboy Ventures 
•Women Founder of Enterprise Startups Database - Created by Work-Bench  
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https://www.foundersforchange.org/resources
https://www.women-vc.com
https://www.women-vc.com
https://docs.google.com/spreadsheets/d/1aFyJNujgUpEHd0o9DDo7VBzjVV4b_xUj1Ut8Zm2v9x8/edit#gid=0
https://airtable.com/shr6OuFXNS41eUmg7/tblbtryOt2gkfBYSq/viw6sfOb6gerOjLoL?blocks=bipw9bsyWiQHPJgYt
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Work-Bench has been galvanizing a #womenterprise community of 2,000+ 
women in New York City for 9+ years. This spans a number of ongoing 
community, data, and content initiatives. 

READ MORE ABOUT our #Womenterprise 
Community & INITIATIVEs

view more >

about

SEE OUR FULL WOMEN FOUNDERS OF ENTERPRISE 
STARTUPS DATABASE

view more >
*Please let us know if we are missing any women! 

http://www.work-bench.com/womenterprise
https://airtable.com/shr6OuFXNS41eUmg7/tblbtryOt2gkfBYSq/viw6sfOb6gerOjLoL?blocks=bipw9bsyWiQHPJgYt
mailto:women@work-bench.com?subject=Woman%20for%20your%20database!
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WWW.WORK-BENCH.COM                

@WORK_BENCH               

HELLO@WORK-BENCH.COM

Work-Bench is an enterprise venture capital firm based in New York City. We 
lead $3M - $6M Seed rounds in enterprise software startups throughout the 
country. We are laser-focused on supporting early-stage startups on all things 
go-to-market and have built a dynamic enterprise tech community in New 
York City and beyond.

PROUD  INVESTORS INSign up for the Work-Bench Enterprise 
Weekly Newsletter, to stay up-to-date on all 
things enterprise tech with 21K+ subscribers.
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