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Yo! 

In June 2014, the “Yo app” went viral. It was developed in eight 
hours, downloaded ten million times, was valued at upwards of 
USD 10 million a month later and quickly received USD 1.5 mil-
lion in seed funding from a group of investors. All it could do was 
send the one-word message “Yo” back and forth. 

“Yo” soon became a laughing stock as the most stupid app ever 
made. But it’s not really a laughing matter, it’s just one of many 
pointless applications that’s attracted millions of investment dollars 
in the last decade.

Luckily, a wind of change has started to blow, and this booklet 
showcases some of the minds behind that shift, here in the Nordic 
region. Hopefully, it can feed into a conversation about technolo-
gy and business that is anything but pointless. It’s about building 
systems and tools that can help us solve the many human-made 
challenges we are facing right now. 

We have reason to be optimistic about the future. We live longer, 
the level of armed conflict around the globe has never been lower 
and there are fewer epidemics. 

But these are also unsettling times, and we need to take action, 
fast. There’s no more time to talk about the dangers of climate 
change or worry about digitalization, for that matter. It’s all hap-
pening here and now. 
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Our troubles can’t be fixed by technology alone, and not by the 
private or public sectors alone either. Scientists, developers, busi-
nesses and politicians will all have to work much closer together. 
And we desperately need a shift in mindsets and cultures, to create 
a tipping point where investors and entrepreneurs are willing to 
invest unstintingly in ventures that solve real problems. 

Change starts with every one of us. It starts when we put hum- 
anity at the centre of technology and business; when we invest 
capital and develop technologies to solve problems instead of 
making something of no real value to anyone; when we take re-
sponsibility and create a positive impact in the world. The time to 
do so is now, not tomorrow and not in a decade. 

Many of us here in the Nordic countries live privileged lives. And 
with great privilege comes great responsibility. If we don’t lead 
the way, who will ? Here, you can read about some people who 
have decided to walk the talk for the sake of our children’s future. 

May their reflections prove a source of inspiration for you too. 

Regards, 

Ida Faldbakken, 
Katapult Future Fest
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Technologies that can be used to 
alleviate the problems facing the world 

today are collectively described as 
impact tech. This includes both new 

technologies and existing technologies 
deployed in novel ways.  

Artificial intelligence, blockchain and 
genetic engineering are all examples 
of technologies with the potential to 

have a positive impact on society and 
the environment, when deployed on 

a global scale.

Definition of 
Impact Tech

DEF
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Impact investing means investing in  
companies, organizations and funds  
with the intention of making a social  
and environmental impact in addition  

to a financial return. 

In contrast to the classic view of profit  
maximization as a business’s sole 

purpose, impact investors believe that 
companies which aim to solve the pressing 

problems of today, often through 
innovative use of technology, can success-

fully combine a social conscience with 
profitable operations.

Definition of 
Impact Investing

p.07 DEF
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In conversation with 
THARALD NUSTAD (NOR)

MONEY 
TALKS
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Investor Tharald Nustad believes 
problem solving is the way to do 
business. He’s on a mission to make 
all capital flow towards companies 
working for a better future.

What makes you tick ? 

My drive is to build a positive, happy world 
for myself, my children and for everyone else. 
I think we all have this drive inside us, given 
the chance. My passion for creating started 
in childhood building things out of wood and 
making mechanical stuff with my dad, who 
was very creative. Having children of my own 
made me even more aware of what kind of 
world we leave behind. 

Tell us a about your latest journey ? 

I had already developed tech startups when I 
got involved with Ashoka, a global community 
for change. Through Ashoka I started work-
ing with social entrepreneurs, which made 
total sense. I realized the best way to create 
positive change is to combine my technology 
knowledge with the impact investing mindset, 
and focus on companies that use technology to 
solve big problems. It’s the surest way to scale 
a business and make it have a huge impact – 
and make money. 

How does this shift into impact investing work for 
you ? 

I’m much happier than I was before. When you 
have gone down the path of impact investing, 
you can’t go back. The big change happened 
three years ago when I joined Toniic and the 
100% Impact Network, a group that commits 
everything they work on and everything they 
invest in to making a positive impact. Impact 
investing is the best way to reach the UN 
Sustainable Development Goals and the only 
way to run a business, in my view. In future, 
you won’t have a business if you don’t have 

a core focus on solving problems for people 
and the planet. You won’t be able to adapt 
to rapid change, attract the right talent or be 
attractive to customers and partners. 

There’s still scepticism ? 

Impact investing has been viewed as a com-
promise between philanthropy and investing 
for profit. There’s a bit of a negative stigma 
attached to it, but it’s not true that returns have 
to be lower. I strongly believe that if you con-
centrate on solving problems, you are going 
to create a stronger business than if you don’t. 
We expect better returns than the rest of the 
market from the companies we invest in. 

You have a legacy to live up to ? 

True, my grandfather Olav Selvaag built af-
fordable houses to meet the housing shortage 
in Norway after the war. He disrupted the 
housing market and was dedicated to improv-
ing society, but he also said you must make 
money if you are going to build businesses to 
solve problems. My mum set up a foundation 
in the 1980s that was progressive and worked 
with developing countries. That gave me an in-
sight into what didn’t work very well within aid 
and the NGO sector, and she started venture 
investing in clean technologies in the 1990s. 

Can technology rescue a planet in crisis ?

Definitely – but technology is only an enabler, 
the important thing is to focus on a problem to 
solve and be good at building business enter-
prises around that. We need a shift in people’s 
mindset, in how we think about the climate, 
about how we consume and about the circular 
economy. And we need governments to regu-
late. The most important thing, however, is to 
make all businesses move towards having a 
positive impact. It’s the magic bullet. 

What was your first job ? 

I worked with customer support for a bak-
ery in Oslo, and thought that was what jobs 
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were supposed to be like. They don’t have 
to. Katapult Learning invests in education 
technology, and supports and co-creates new 
school systems that are more agile and shorter 
than our current systems. Our schools are not 
geared up for a future where a lot of jobs will 
be automated. How we teach our kids is out- 
dated, but also what we teach them. Empathy, 
creativity and the ability to collaborate will 
be much more important – skills that separate  
humans from robots.  

What about impact investing being the new 
greenwashing ? 

It’s true, there are a lot of companies throwing 
around words like impact and sustainability to 
make it look like they’re doing something good. 
In general, though, l think it’s still a net positive 
as they’re helping to make the concepts main-
stream. When more and more businesses exist 

solely to have a positive impact, the ones that 
are pretending will eventually lose out if they 
don’t go all in. 

Do people get what you are talking about ?
 

To various degrees. A lot of people see impact 
investing as a good way to solve problems, 
and some see it as a decent way to invest. But 
currently there’s a gap between what most in-
vestors are doing and what we are working 
towards. We have been working in the field 
for 7-8 years, so we have seen a lot change, 
and the field has become much more profes-
sional. Globally there’s a lot of movement, 
and Nordic Impact is active in building the 
ecosystem in the Nordics. I’m confident we can 
become a leading hub globally for the combi-
nation of impact investing and technology.

What is the status of impact investing in the 
Nordics ? 

More and more tech founders in the Nordics 
think of impact investment in the same way. 
The downside is that we don’t have the inter-
mediaries. People with money need facilitators 
and advisors to help place their cash where it 
can make an impact. The banks are not there 
either, but things are starting to move. My first 
goal is to make impact investing mainstream.

–My first goal is to make impact 
investing mainstream.

THARALD NUSTAD
b.1972

Oslo-based founder of Nordic 
Impact, co-founder of Katapult 

Future Fest and Katapult 
Accelerator, owner of Invisio, 

Skalar and Mallin.
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In conversation with 
ANNU NIEMINEN (FIN)
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Action woman and entrepreneur 
Annu Nieminen has built Leena-
Leena, a net impact quantification 
model based on machine learning, 
in her search for answers to this 
timely question: What do  
companies actually achieve ? 

It’s weird for many people that we are doing 
this, they don’t understand what the problem 
is to begin with. Some see that we need better 
metrics to measure the impact companies have 
on the world, in order to make better decisions. 
But when I talk about how we can use scientific 
knowledge and machine learning, it becomes 
a bit more complex. I still haven’t found a way 
to be super clear about it. 

No wonder. It’s all still quite new, isn’t it ? 

I started the company August 2017, and the 
version of Leena-Leena that people can play 
around with came online last week.

Who’s Leena-Leena ? 

She’s a smart girl, who reads a database of 
roughly 80 million scientific articles, all of 
which are openly accessible to everyone on-
line. We built in a neural network that can 
read causalities; what the articles say about 
the relationship between two things. If we want 
to understand how a banana impacts green-
house gas emissions, Leena-Leena finds all the 
articles containing these two factors, to see if 
a banana increases or decreases emissions, or 
if the word is just randomly mentioned in the 
text. This makes it possible for us to study all 
the products and services in the world, all the 
companies and all the impacts – automatically. 
It’s the core of our magic. We can feed her 
anything, but we wanted to start with science 
and keep that as her backbone. Right now, 
people are relying on marketing slogans for in-
formation on what’s the most ethical breakfast 

cereal. We want to provide an alternative to 
that. Science isn’t perfect, but it’s a new and 
very welcome guest in this discussion. 

You’re not only interested in studying bad impact 
but also zero impact ?

We’re not dividing the world into good and 
bad companies. We try to get the message 
across in a way that’s straightforward and 
honest, without people feeling stifled with guilt 
and despair. We talk about the bad, but also 
the unnecessary stuff companies do. How do 
we use our planetary or human resources ? An 
app company might say that they don’t use 
child labour, and that’s good, but they don’t 
necessarily do anything useful either. They 
may employ two hundred brilliant, highly 
educated minds to make a random app that 
lets people give a hi-five to anyone anywhere. 
Fine. You can argue that everything has some 
value, but here’s the question: Is there a bet-
ter use for all these resources, for all that tal-
ent ? It is a difficult discussion to start without 
people feeling criticized for their choices, and 
that’s why I always use myself as an example. 
I worked for a large American consultancy, 
helping people succeed, and I just didn’t see 
the point. I also talk about myself as a con-
sumer. When I go to the supermarket, I’m not 
sure what the best choices are. Should I buy 
oat milk or regular milk ? Anyway, our biggest 
impact is not as consumers, but through the 
jobs we do. It doesn’t mean that the consumer 
choices we make don’t matter, but privileged 
people like us have a huge responsibility for 
the impact we make through our work. 

People probably put their heads in the sand out of 
fright, if anything. Are you scared? 

Yes! The reason why I started this, is that I’m 
absolutely terrified. If we continue down this 
path, we won’t have a planet like this in a 
hundred, maybe even fifty years. Things will 
start to get nasty very soon, and the question 
is: How can we create mechanisms that not 
only rely on people wanting to do good, but 
that take a long, hard look at companies’ core 
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businesses ? I believe in the power of individ-
uals. The grandpas in executive suites ask me 
for help when their young employees demand 
to know how the company impacts the world. 
Given the current trends, businesses who are 
unable to answer these questions aren’t going 
to make it. And that’s exciting. The change is 
happening. But whether it will be soon enough 
for the planet is another question.

Why did you start your business back in Finland ? 
 
I decided to start my company here and not 
in Silicon Valley because I believe Northern 
Europe is where hope should be coming 
from. If you talk to any Nordic CEO, she or 
he already sees an inherent value in creating 
something that makes sense, and we are very 
unanimous here about what “good” looks like. 

The Upright Project currently works with 10-15 
investors and other large companies; Nokia is 
one of our clients. 

When did you start engaging in these issues ? 

I was six or seven years old when I talked to 
my grandma about life when she was little 
and when her mum was alive, and realized 
the speed of development after the industrial 
revolution. I started thinking about the things 
that are not creating value in the real world. I 
watched my mum working in the forest industry, 
almost getting sick from the work, wondering 
when would be the next step for humanity. I 
was still a child in first grade at school when  
I started wondering about how I could have a 
positive impact. 

ANNU NIEMINEN 
b.1984

Entrepreneur and founder 
of The Upright Project in 

Helsinki.
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In the end, you chose technology as your tool ? 

Classical music meant everything to me grow-
ing up, I spent all my time composing and 
playing the oboe. First, I thought of impact-
ing the world through art. All my friends went 
into medicine or to law school, and I ended 
up studying mathematics and technology. All 
the time, I thought: If we could only somehow 
understand the real value that can be derived 
from the most powerful form of organization: 
the commercial enterprise. In high school, I 
had already started creating this model for 
measuring the impact companies have on the 
environment, and how we could compare this 
to other values. Everything we do will have 
some negative impact, but we need to look at 
the good we achieve as a result; what’s creat-
ed to justify the negative. I’m passionate about 
this problem and I use my mathematical skills 
to solve it.

How did you feel when you realized you could 
use AI to find answers ? 

I felt great. I moved from despair to: “Hey, 
let’s do this!” That was two years ago, when I 
realized that mathematically, theoretically and 
technically this is possible. At the same time, 
all my smartest mentors, professors, all these 
dudes were like: “This is not doable.” And I 
thought: “I’ll show you.” I enjoy the fact that 
people are so suspicious. Putting Leena-Leena 
online is just a small step towards showing that 
it is possible to produce better data on envi-
ronmental and social impact. 

What would be the best way for us all moving 
forward ? 

There are no quick fixes. We’re trying to make 
the best tool for this kind of thinking, but think-
ing must happen inside – it cannot be out-
sourced. People are destroying the planet with 
all this unnecessary activity. For me, it’s about 
trying to help humanity not to kill itself. It may 
sound a bit dark, but it’s the honest answer. All 
this crap isn’t making us happier, either. This is 
not necessarily a degrowth-statement; we can 
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–For me, it’s 
about trying 
to help humanity 
not to kill itself.

do stuff that is net positive, we can take better 
care of elderly people, use art better, a lot of 
human activity that doesn’t have to create a 
strain. Me buying 30 new pieces of organic 
clothing doesn’t make the world a better place. 
This craziness loop needs to stop.

How optimistic – or pessimistic are you about the 
future ? 

If we don’t have hope, we may as well just get 
drunk and kill each other. But for our kids, we 
need to give it a chance. I’m very optimistic, 
I believe we can solve the world’s problems.  
I don’t want to be part of the generation who 
had the chance to fix everything, but didn’t.



HEART 
pOWER
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In conversation with 
MARIE ERIKSSON (SWE)
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She wasn’t passionate about business 
until she realized she could use  
capital to help solve the world’s 
problems. Today, Marie Eriksson is 
one of the big players in impact tech. 

I woke up to impact investing 2014 when I 
joined the World Economic Forum, and set up 
a community for the world’s leading family- 
owned businesses. The mission was for family 
companies to reshape the future role of busi-
ness, by taking a more holistic approach to im-
pact. This meant moving away from engaging 
in business as usual and giving back through 
philanthropy.

From there, I ran a programme for Next Gen, 
and found that these ideas resonated with the 
younger generation of family business own-
ers, with my generation. Many of them were 
managing their own portfolios, and I figured: if 
these young people start impact investing with 
their own portfolios and end up taking over 
the family company, it’s likely that they will run 
the whole business that way. 

This happened to you, personally ? 

I started managing my own portfolio when 
was 23 years old. Being a lawyer focusing on 
human rights, I had no interest in business or 
investments. I’d sit with a banker and be told 
that I should sell this and buy this, and I was 
like OK … I was not interested, not excited. 
But then I learned about impact investing and I 
was like, wow, I can use my capital to do good. 
I had never thought about it that way. 

Why technology ? 

I noticed that most wealthy families didn’t 
know much about technology and how it 
can change businesses. I didn’t know much 
either, but I realized that through tech we 
can probably address the worlds’ challeng-
es in the most effective and exponential way.  

So, I quit my job, went to Silicon Valley and 
was absolutely amazed by what I saw. 

Today, I manage an impact fund which is a 
subsidiary of the bigger family investment com-
pany. In addition, I have my own investment 
company, Heartflow Venture. Heartflow sup-
ports people, initiatives and technologies that 
expands my heart and that I want to see more 
of in the world. I’ve committed USD 10 million 
of my own money to this project. I don’t have 
a web page, I just stumble across beautiful pro-
jects: Education for a Balinese girl because I 
think she’s an absolute change maker; a build-
ing for an amazing yoga teacher; a platform 
for political collaboration, helping politicians 
work more closely on global issues; impact tech 
funds and the ocean tech accelerator that I’m 
launching with Katapult. 

Is it possible to clean and save the oceans ? 

Humanity can do anything if we put our mind 
to it. A very exciting part of this ocean tech 
project is to build up an ecosystem of people 
who care – investors, corporates and startups 
who support each other in the work to protect 
the ocean – it’s much more than just an accel-
erator for me. 

How’s the current state of impact investing ? 

Since 2014, huge things have happened. We 
see bigger funds being raised, and even pen-
sion funds are starting to allocate money to  
impact. What’s also happening, is that the 
brightest people, who can choose where to 
work, drift towards impact companies. It’s 
going in a positive direction, but things could  
always move faster. 

Are you impatient ? 

I was very impatient with the whole impact  
investing field for a while, there was so much 
talking instead of doing. That’s also why I 
joined the board of Creo, a network which is 
all about action. Creo is working to address 
resource scarcity and climate change. 

SWE
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MARIE ERIKSSON 

Founder of Heartflow 
Ventures and Formica 

Ventures, co-founder of 
Formica Capital, board 

member, Stena AB. 
Co-founder of the Essence, 
Ibiza. Granddaughter of 

Swedish shipping magnate 
Sten Allan Olsson 
(Stena Line etc.)

→

What areas are you most interested in ? 

I invest in various sectors, but one area that I’m 
very excited about is food and agriculture, as 
it touches on so many challenges simultane-
ously: personal health, environmental footprint 
and treatment of animals. Water is another 
area. Not only oceans, but also clean drinking  
water. One of my portfolio companies, Orbital 
Systems, is a water purification company. We’re 
running out of water on the planet, and finding 
more efficient ways to use our water is some-
thing I’m passionate about. Everything which 
has to do with personal growth, development 
and collaboration is equally important to me. 

How can technology solve problems within 
agriculture ? 

What’s very exciting right now is this whole 
concept of cellular meat, which is transforma-
tional. We’re starting to create meat from cells, 
so that we don’t have to kill animals. 

Are you optimistic about the climate ? 

I’m optimistic when it comes to the Earth. 
Nature doesn’t need us. So, if it comes to the 
point where we’re overloading it too much, it 
will find a way to wipe us out. I’m more con-
cerned about us – but I think we’re facing a big 
awakening. I choose to be optimistic, as I see 
more and more good initiatives everywhere. 
When humanity puts its mind and heart into 
something, it’s amazing how fast we can move 
things, especially with technology.

Any examples of game changing companies or 
innovations ?

There are a lot of interesting companies in the 
field of cellular meat. Then you have Lillium, 
which aims to make electric helicopters cheap 
and accessible in order to reduce traffic in cit-
ies. If this becomes reality, it would be a huge 
game changer for cities, pollution and infra-
structure. The helicopter would work like an 
Uber; you press an app and it picks you up at 
a lower cost than a taxi.

–I quit my 
job, went to 
Silicon Valley 
and was 
absolutely 
amazed by 
what I saw.
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What about polluting airplanes ? 

They’ll electrify planes as well. In time, we’ll 
find new ways of transporting ourselves, 
though it will be a while until we’re there. 
Pollution from planes is hard to fix, we are 
so used to travelling the world quickly and 
efficiency. We’re not going to stop flying, we 
need to find alternative solutions.

This is about more than changing how we run 
companies ? 

I’ve been into impact investment for the past 
few years, and three years ago, I had an 
awakening. I realized that I had become dis-
connected from my emotions, from my soul. It 
occurred to me that a lot of people may be 
feeling the same, though they may not even be 
aware. How could I expect myself or anyone 
else to care about nature, people or animals if 
I’m not connected to myself ? It all starts here. 

How is this transferrable to business ? 

If we try to solve problems only through busi-
ness and we don’t look at the deeper, inner 
imbalances, we’re just applying band-aids. 
We aren’t addressing the root cause. What I’m 
seeing is that when entrepreneurs find a deep-
er connection with their true selves, the way 
they behave as leaders starts to evolve. They 
become more observant about how they treat 
people and how they operate. Their priorities 
change. Any company can become an impact 
company with the right leadership. We don’t 
know exactly what the pillars of such conscious 
leadership are, but it’s something I am passion-
ately exploring and love to help facilitate con-
versations around.

How would you like to facilitate this in the future ? 

I’ve explored different ways of living and con-
necting, spending time in communities, doing 
yoga, meditation, learning about indigenous 
traditions and healing modalities – experienc-
es I would like to make accessible to others. 
I’m building a new type of experience and 

SWE

retreat centre in Ibiza, for people who want to  
reconnect with the essence of all things. I’ve 
never seen anything like what we want to cre-
ate, it’s a combination of a new type of experi-
ential hotel, a retreat centre and a permanent 
Burning Man camp. It’s called The Essence and 
will be up and running summer 2019.

How does it feel having the cash to do something ? 

It’s amazing, and sometimes overwhelming. 
There’s always this inner voice saying I should 
do more. I’ve felt frustrated, because I wanted 
to achieve more impact across all asset class-
es, but I haven’t found the right advisors. But 
of course, it’s amazing to feel that I have re- 
sources, not only money, but also an educat-
ed mind and a heart that I use for the highest  
purpose I can. 

What does your family say ? 

My family’s been very supportive of my in-
vesting activities. They often ask me to bring 
more impact business to the family fund. They 
very much understand my way of thinking. My 
biggest limitation used to be myself, but I no 
longer judge myself the way I used to. 

What are the greatest obstacles to bringing more 
capital into impact ? 

I think it’s the big institutional investors (i.e.
banks, insurance companies, hedge funds). A 
huge amount of investment money comes from 
institutional capital. They are slow movers on 
this, and I think the old-fashioned mindset that 
if you invest in impact you sacrifice returns still 
lingers on. It will be a game changer when we 
can get institutional capital moving into impact 
investing.

Where are the politicians in all this ? 

It varies. In the UK for example, politicians  
have done a lot for impact investment. Nor-
wegian politicians seem to be very support-
ive of these initiatives, and the same in the 
Netherlands. But I don’t rely on politics to solve  
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the world’s problems. I have more faith in busi-
ness than in politics right now. 

Critics say it’s impossible to combine economic 
growth and sustainability ?

That argument is completely flawed. I don’t 
understand where it comes from, to be honest. 
Some people went into fintech when a lot of 
the technology was still unproven, and maybe 
they got burned. It could also be because of 
old-fashioned notions about philanthropy being 
the opposite of profit; I have no idea. There is 
a real need in the world for solutions, so how 
could that not be a viable business model ? 

–It will be a game 
changer when we 
can get institutional 
capital moving into 
impact investing.
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In conversation with 
ESKO KILPI (FIN)
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Esko Kilpi helps individuals and organiza- 
tions to implement new technologies and 
gear up for a more human-centric future. 
He’s convinced that impact investing and 
impact entrepreneurship is the right way 
to face many of our pressing problems. 

I define impact investing as generating a meas-
urable, beneficial, social or environmental im-
pact, alongside a financial return. Work has 
been and always will be about the same thing: 
solving other people’s problems. But the way 
we define those problems and the way we 
solve them is changing rapidly. The way we 
define problems needs to include their moral, 
ethical and environmental impacts, and the 
newest, most intelligent technologies can sup-
port us in solving them in an important way. 

How do you go about tackling these issues ? 

I do a lot of research on these topics and write 
articles, reports and books. Secondly, I’m a 
lecturer at various universities here in Finland 
and abroad. Thirdly, I try to help impact entre-
preneurs as an investor, advisor and a board 
member. I also try to support impact investor 
circles at home and across the world. 

In your view, how can we best utilize technology 
to solve problems ? 

Technology is vitally important because, unlike 
most other species, we people have always 
made tools. Over millennia, as our knowl-
edge has increased, so too has the sophisti-
cation of the tools we make. These tools, in 
turn, deepen our understanding still further. 
The key, therefore, is not the tools themselves, 
but our relationship with them. AI and many of 
the new technologies can help us make more 
intelligent and rational choices. We have so 
far made choices without understanding the 
long-term implications of our actions, which is 
one reason why we have a climate crisis today. 
This is where technology can help, dramati-
cally and positively. We can to a much larger 

extent shift to measuring outcomes, not just 
activities.

Are you getting impatient at the speed things are 
moving ? 

It took a hundred years for the agricultural 
society to transform into an industrial society. 
Accordingly, the transformation from the indus-
trial-centric production to service-centric logic 
took around 60 years. Looking at agriculture 
today, some experts say we have less than 50 
years to change the whole agricultural system. 
In climate change, some experts say we only 
have around five years to dramatically change 
our economic system to a post-fossil era. It’s 
very difficult to make accurate estimates, but 
we are passive, our responses are slow, and 
it’s not looking good. It’s important we do 
our best every day. Engaging the investment 
community hasn’t advanced as fast as it should. 
This must be an important focus in the coming 
weeks, months and years. 

What’s stopping the big players changing their 
ways ? 

One big obstacle is measuring externalities; 
the positive and negative impacts we create. 
It has not been easy to surface causal links 
between what we do and what the effects of 
our activities are. This is changing because of 
mounting social pressures, the increased com-
puting power and the new algorithmic AI-tools. 
Impact is still a new way of thinking for many. 
For investors, it means that it’s not enough to 
understand risks and returns, impact needs to 
be part of the picture. 

Do you see all business decisions as moral 
decisions ? 

Impact thinking is only a few years old. It be-
gan when people started to realize that ethics 
and morals needed to be part of everything 
we do. Yes, I claim that all business decisions 
are moral decisions, which also means we 
must understand that the whole economy is a 
moral system. 

FIN
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The good thing is that it’s possible to do well 
and do good at the same time.

Can you say that our politicians are leading the 
way ? 

Unfortunately, not. And I don’t have high 
hopes that there will be huge progress here. 
That’s why I stress the importance of the private 
sector – linking with the public sector. We need 
both. We can come together to create new 
pay-for-success impact models, as we are now 
doing in Finland. I underline the importance of 
creating a new language for speaking about 
investing, and about the roles of the public and 
private sectors. It’s going to be a bit blurry in 
the future because the two sectors won’t be as 
separate as we’re used to. The aim, in future, is 
that the private sector will operate to a moral 
standard. However, we must be realistic, and 
take small steps towards understanding impact 
objectives and how they can be included in our 
current systems. 

How did you get involved in impact ? 

I’ve been active in the environmental move-
ment in Finland, and have been looking at 
these big societal changes, trying to find an 
opportunity to have a positive impact. I find 
the combination of new impact entrepreneur-
ship and new technology extremely interesting 
and promising. 

What startups do you choose to invest in ? 

Right now, we are looking at economic inclu-
sion (equality of opportunity to participate in 
economic life) and the circular economy (how 
we can turn the negative externalities into busi-
nesses). We’re looking to find solutions and 
scaling them up to a global level. There’s a 
lot of interest, but the market is still very small. 
Hopefully, more people will take these steps 
very soon. I believe the market will grow rap-
idly the coming years. 

Are you optimistic ? 

I try to be a realist, but I also think that for 
people in the privileged Nordic countries, it’s 
our duty is to be optimistic. That said, it’s our 
actions that deliver – or don’t deliver – the 
real impact. How active and successful we are, 
will set the standards for coming generations, 
which means our actions the next years will be 
quite decisive. We should act now, there’s nev-
er been a greater need, or a better time!

It’s easy to feel that whatever we do as individu-
als is too little to make any real impact. Where do 
you think, the responsibility lies ? 

Of course, everybody can assess his or her own 
personal habits. But I believe more in the role 
of systemic decisions, the laws we make and 
the targets we set. It’s more of a political level 
change that’s needed. The growing ecosystem 
of impact investors and impact entrepreneurs 
can be a powerful force for change, influencing 
also the political climate. 

Who’s going to create that systemic change ? 

What we need is a better way to understand 
and measure impacts and prove that the new 
paradigm can really bring about change. We 
need to create examples and communicate 
them well. We need to show the world that we 
can rethink and act differently – and go from 
there. 

Do people understand when you talk about im-
pact and impact tech ? 

Yes, increasingly so. It’s not widely understood 
and it’s not in the mainstream yet. But we have 
already taken the first important steps in en-
gaging the capital markets to address these 
pressing issues. It’s still in the wings, but I am 
sure that the new thinking is going to become 
mainstream in a couple of years. It’s time to 
include impact as a key driver for all business 
and investment decisions.
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Christian Jantzen is one of the 
world’s youngest venture capitalist. 
He is joining a growing group of 
millennials investing to make the 
world a better place.

Why do millennials seem to care more about  
investing for impact ? 

I think it’s simply more urgent for us. And we 
haven’t been scarred enough yet, which means 
we still have something to fight for. When you 
grow older, reality’s been hitting you over the 
head year after year, until you become cyni-
cal and think the world can never change. But 
that’s complacency, right ? The real world lies 
somewhere in between crazy- vision idealism 
and hard-core cynicism. For me it’s very, very 
important to represent a counterbalancing 
voice. For every cynic in the world, there needs 
to be an idealist. 

What’s your ambition ? 

I want to build the next European venture capi-
tal empire, and I firmly believe I can be one of 
the ten best venture capitalists in the world. I 
also want to get to the stage where I can start 
pushing the agenda on what technology can 
do. It’s extremely important that the next gen-
eration of investors starts taking responsibility. 
I think it’s glaringly obvious that this happens 
now and it’s now you act – not ten years down 
the road. 

You grew up with big contrasts ?

I’m the oldest of five siblings and grew up 
in Aarhus, with divorced parents. My dad 
worked a lot. He runs this big, multinational 
agribusiness company. I got my core values 
and empathy from my mother and learned a 
lot about ambition and drive from my father. 
I was 14 the first time I said I wanted to be 
an entrepreneur, back then I think I called it 

“businessman”. 

What can technology solve ? 

For me it’s obvious that technology is driving 
growth and progress for humanity. The prob-
lem is that tech has been defined by the 6 mil-
lion or so people living in the San Francisco 
Bay area. And over there, the sun is shining 
and life is good. We need technology to be de-
fined by everyone, and this shift is happening: 
people stop building dating apps for dogs and 
start working on solving real problems. The 
next wave of technology is setting out to fix 
problems that are harder to solve. Healthcare, 
education, food, transportation, these are the 
areas that impact society. We can only solve 
the huge problem of climate change by chang-
ing a lot of sectors. One thing I want to fight 
for when funding new initiatives, is the idea 
of taking an extremely long-term view. That’s 
what VCs are here for, to fund the stuff that’s 
hard to understand, that’s very fluid and has 
very long time horizons. That’s also where the 
huge pay-offs are. 

You invested in building the “Shopify of Africa”  ?

Yes, Sky.Garden helps local businesses reach 
their customers, and is everything I like about 
a good investment. I invested because they 
want to make the world a better place, but I 
also hope to make a lot of money. If I do, I 
can support a hundred similar businesses. We 
have a society that’s built on capitalism, who-
ever makes money will be allowed to define 
where the world is going. 

What’s your take on impact investing ? 

The only way impact investing can move for-
ward and scale up, is by proving that it’s a 
better form of investment. I meet people who 
say they want to invest and do good. That’s 
fine, that’s not why I’m here. I’m here to show 
everybody that I can generate a bigger re-
turn than traditional investors. I’m not actively 
looking for companies that make an impact, I 
just find that the best entrepreneurs happen to 
spend their time working on things that matter. 
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What position should the Nordics take ? 

The Nordic countries have all these extreme-
ly developed systems, and there are massive 
opportunities to be had in trying to adapt 
those systems to other continents. We have 
entrepreneurs trying to solve healthcare prob-
lems in Sweden, and when they look at other 
European countries, they find the same prob-
lems are way bigger there. When you have 
systems that function quite well, you start to 
wonder about all the other countries which 
don’t have them.

How can we build a common ground for “tech for 
good” ?

By giving people platforms and breathing 
spaces to unite their voices. Things must hap-
pen from the grassroots up; most government 
initiatives fail because they try and force peo-
ple’s hands. It’s also important not to push an 
agenda and claim that only we have the right 
answers. 

You seem quite confident ? 

I have this ridiculous belief that my future self 
will be able to solve all the problems. It re-
quires a lot of work to get to a point where 
you dare say this. 

Caring too much about what other people 
think has been my demon, going back to child-
hood. I was bullied a lot at school, and what 
the bullying led to, was that I always had to 
prove to others that I was great. I started an 
Instagram account to show people how much 
cool technology I was doing and how much 
I was travelling. At some point, I took a hard 
look at myself and asked why. When you start 
getting rid of these external things and shift 
towards your internal drive and what you 
want to achieve, that’s when you become truly 
confident. 

How did you manage to kick off your VC fund ? 

I put in half the fund myself with money from 
a real estate company we started, family and 
friends injected the other half. I didn’t know 
anything about venture capital. When you’re 
betting on young people without experience, 
you’re betting on their ability to learn. That’s 
why I believe I understand young entrepre-
neurs, because I see how much I have learned. 

CHRISTIAN JANTZEN  
b.1991

Founding Partner at 
Futuristic.vc 
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An expert on the circular economy,  
Ditte Lysgaard Vind refuses to  
accept the status quo. She is busy 
innovating and designing materials, 
products and new business models. 

I’d be at a dinner party and friends would say: 
“Just between you and I, there’s no real busi-
ness in it, right ?” That’s the fun part. We’ve 
been used to sustainability being the opposite 
of business, and must find enough examples to 
show that it’s no longer the case. There’s also 
a need to stop talking about theoretical poten-
tials and just get stuff done.

How did you end up here ?

By going with my gut feeling. Having initially in-
vested in Vigga, a children’s clothes brand built 
on a circular economy business model where 
people lease the clothes, I set up a network 
to promote circular economy in Denmark and 
quit my job as a consultant. Various businesses 
asked if I wanted to work with them, and from 
there sprang The Circular Way. We have since 
merged with Lendager and are growing. 

You also have your own investment company? 

Yes, and on the investment side, change hap-
pened when I got my own portfolio. I didn’t 
know much about investing; it was a case of 
learning by doing. For me, the key was never 
accepting the norm, always questioning what 
people tell you can’t be done. That’s how my 
investment strategy came about. I went on an 
exploratory journey and discovered this whole 
notion of impact investing – and an entire  
industry moving on that. 

Looking at the speed of change, are you 
optimistic ? 

I choose to be, it’s the only way I can stay 
motivated. And looking through that lens, I see 

that a lot of businesses want to move in this 
direction. There’s an increase in demand, al-
though we have yet to see large amounts of 
commercially upscaled solutions. The fact that 
there are a lot of innovation to meet the grow-
ing demand, makes me confident that within 
five years we’ll see many solutions that we 
can’t even imagine today. 

Can we change into a circular economy in reason-
able time ? 

It’s possible, but it’s up to us. If we don’t go 
circular, we’ll accelerate the negative patterns 
of today’s linear economy. The population 
grows, we fly more, we waste more. The mid-
dle class is expanding, which is a good thing, 
but that means we need to find new solutions. 
We need to lower our carbon emissions dras-
tically and deal with an increasing amount of 
waste. I believe we can use circular economy 
to decouple growth and value from emissions 
and materials use, because we use what we 
have more. 

Has it been difficult to find companies that fit your 
agenda ? 

Yes – earlier, a “sustainable” company could 
compromise and simply do less bad, and that’s 
not the case anymore. I also come across solu-
tions that are not ideal, but still have a high 
valuation because they’ve been hyped and 
demand is high. What also matters, is that I 
have chosen not simply to be an investor, but 
to be an entrepreneur, to build a business on 
resource innovation. 

What do you do ? 

We take waste from businesses and turn it into 
new materials. Very hands on and great fun. 
It’s been a journey, going from acting as a tra-
ditional consultancy to making materials you 
can see and feel. We can also figure out the 
effect this work is having in terms of reduced 
carbon emissions – it’s very tangible.
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What place does technology have in the circular 
economy ? 

We need to find things to do with our current 
waste and how to design out waste altogeth-
er. Technology can help with service business 
models, with data collection, transparency and 
traceability of materials. AI can help us create 
value out of waste, by calculating the cost of 
upscaling a material to the highest value possi-
ble. This includes a design perspective, consid-
ering both price, quality and aesthetics.  

How can we tackle plastic ? 

Plastic is a remarkable material in terms of its 
properties and low cost, but it’s too success-
ful. There’s a strong movement against single 
use, and I think the solution is finding ways to 
create circular packaging. It starts with design; 
design of the products and the business models, 
as well. We need to stop using oil as the input,  
create unnecessary composite materials and 
find better ways to recycle what we have. We’ve 
created an innovation forum for circular plastic 
packaging together with the Danish plastics  
industry, and it being a global problem we 
need to find scalable solutions. 

Where are we at in the Nordics ? 

It’s happening, but bridges must be built be-
tween impact startups and traditional industries. 
The mainstream sector is still finding its way 
around how to turn impact into a viable busi-
ness, and a lot of cross-pollination will make 
sure the right skill sets are working together on 
finding solutions. 

What was your family’s response to you investing 
in impact ?

In general, it’s been well received. It took 
some convincing and came down to finding 
investment opportunities with a stable track re-
cord. I have the means to invest because my 
grandparents worked very hard, for which 
I have an enormous amount of respect, of 
course. 

Have you always been asking questions ?

Yes! As a kid, I had this teacher who would 
raise her hand on my behalf, because she 
found me annoying. I wasn’t necessarily very 
talkative, but I asked other types of questions. 
Midway through junior school, I switched to 
a school where learning was project based, 
one project being: “What are you wondering 
about ?” And you’ll have three days to ex-
amine, using different tools. This gave me an 
opportunity to be who I was and to continue 
exploring.

DITTE LYSGAARD VIND  
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of The Circular Way and 
The Circular Way Invest. 

Author of A Changemaker’s 
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Granddaughter of Vitta 
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and the shipping company 

Herning A/S).

DEN



MINDS 
OVER 
MATTER

p.40

In conversation with 
FRIDA SIWE & NIKLAS ADALBERTH (SWE)



p.41



p.42

When Niklas Adalberth left 
Swedish fintech giant Klarna,  
he decided to get inside people’s 
heads. We talked to him and  
Frida Siwe about their plans to  
reshape the world. 

You don’t just have a foundation, but also a build-
ing to fill ? 

N Yes, it all happened organically. We needed 
offices, and I stumbled over this old railway 
building, which had 2,400 m2 of space instead 
of the 200 m2 we actually needed. That’s when 
the idea was born to create a co-working 
space for impact entrepreneurs. 

When you left Klarna in 2015, how did you feel ? 

N I felt fantastic. When you realize that you’re 
not stuck in your job for life and take that kind 
of decision, it feels amazing. I had this idea 
of building an app to help people blow the 
whistle on corruption. It’s called “Klarity” and 
is fully owned by the foundation. Then I was 
approached by Emma Rosman during the ref-
ugee crisis. She told me about her “Welcome 
App”, which helps refugees in Sweden to meet 
Swedish people, and asked if I wanted to in-
vest in it. I thought they had great technology 
and great people, but they were struggling to 
get the support normal entrepreneurs would 
get. And that’s how our investment vehicle was 
born – to support impact tech entrepreneurs 
in the same way as others VCs support their 
“regular” tech entrepreneurs. 

When did you realize, this is what you needed to 
do ? 

N I believed in the story that money correlates 
with happiness, so my first goal in life was to 
become financially independent. The problem 
with that goal was that I reached it, and I felt 
nothing. I also started to realize how lucky I’d 

been in life, being born in Sweden, healthy, 
lovely parents, and being super lucky with 
Klarna, the business I started with two friends. 
Having all that luck and not giving anything 
back, and realizing that the next milestone 
with Klarna wouldn’t bring me happiness, I 
had to make a change. 

Frida, why did you decide to join Norrsken ? 

F Niklas and I had worked together at Klarna a 
few years back, and there are two reasons why 
I found this foundation interesting. One was  
being allowed to help make the world a better 
place, and the other was that, having seen how 
Niklas worked, I knew what kind of organiza-
tion this would be. One that’s about doing, not 
just creating a lot of theoretical frameworks. It’s 
turned out exactly as I thought it would, which 
makes it a lot of fun to be here. How we’ve 
developed so far, is by being opportunistic in a 
good and pragmatic way. In one way, we’re a 
typical foundation, and in other ways not at all. 

What’s your strategy for creating impact with 
technology on a large scale ? 

N If you look at tech startups in general, most of 
them fail. The few that succeed, however, often 
do so on a scalable basis, and we’re betting 
on that. Many players don’t want to take that 
risk, but for us at Norrsken that is a natural 
component. 

You would like to see some new types of 
“unicorns” ? 

N Yes. Something that inspired me a lot when 
I worked with Klarna, was to become a uni-
corn. We use the term “impact unicorn” as the 
next thing entrepreneurs should strive for – not 
reaching a billion-dollar market cap, but affect-
ing a billion peoples’ lives. That’s what we’re 
trying to enable. 

There’s enough to choose from, what areas do 
you consider the most pressing ? 

N We need to deal with climate change, 

SWE
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obviously. Most of the real problems out there 
have one thing in common: They’ve been creat-
ed by humankind. The good thing is that if we 
created the problems, we can also solve them. 
I believe change starts with yourself. Something 
we invest quite a lot of energy in is our own 
initiative, 29k, which is about personal devel-
opment. As I mentioned before, we also have a 
company helping to combat corruption, Klarity, 
which is hugely important. Corruption is one 
reason why societies don’t flourish and why in-
stitutions don’t work in some countries. 

F Those two initiatives are tackling areas that are 
fundamental for the other changes in the world 
to happen. We are funding them because, at 
the outset, there’s no obvious business case for 
them, so they would probably not be funded 
otherwise.  
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It’s hard to charge for work that tackles corrup-
tion or changes people’s perceptions. Once the 
business is up and running, it can create reve-
nue streams from the tools it provides, but at 
the start, no other investors would want to fund 
these initiatives.  

You said 29k is about personal development – 
how does it work ? 

N 29k is working on making evidence-based 
psychotherapy interventions available to 
everyone. I’m a big fan of going to leadership 
courses and retreats and having mind-chang-
ing experiences. Imagine if those tools and 
exercises were available on your phone. 29k 
(29,000) is roughly the number of days in an 
average person’s life – and it’s about making 
those days count. 

Isn’t trying to change people’s heads a very 
lengthy process ? 

N A mind shift is needed for people to be able to 
cope with the more complex world of today. It 
can be a long journey, yes. We don’t expect it 
to be super easy. 

F It depends what the end goal is. You’ll proba-
bly never be able to change everyone’s mind, 
but you must make a start. It’s no different 
to how you develop tech products. You start 
with the tiniest thing you can do and feel good 
about that. Then you iterate a little bit more 
until you have changed quite a few people’s 
perspectives. 

What else are you passionate about changing ? 

N I dislike factory farming. I hope someday we 
can all agree that it’s not a good practice for 
sensible beings. We have turned animals into 
objects. When we buy a pork chop from the 
supermarket, we don’t spare a thought for the 
pig it’s made from. We need to debate this. 

F It’s about our whole perception of other beings 
– and we don’t need meat. It’s not necessary, 
it’s not about survival and it’s not for nutrition 

that we’re treating animals this way. One day 
we’ll look back on factory farming with great 
shame, in the same way as we now look back 
on the inhumane ways we’ve treated other hu-
man beings in the past. 

With factory farming as well as with climate 
change, we tend to close our eyes. Do we need to 
change the way we talk about these issues ? 

N Good question, I think everything should be 
discussed and debated. When it comes to fac-
tory farming, I think it was Paul McCartney 
who said: If slaughterhouses had glass walls, 
everybody would be vegan. We need to do 
something to make people see, because right 
now most shut their eyes. 

How do you feel, are you optimistic about the fu-
ture – or not ? 

F I’m always optimistic. I try to be pessimistic, 
but I can’t. It’s not in my personality. I don’t 
know if it’s smart or if I’m just protecting my-
self. The disasters that we might come across 
– we can’t even imagine what it will be like if 
climate change continues on its current path. 

N It all happens so gradually that it’s hard for 
people to grasp, including myself. Am I opti-
mistic ? Some days yes, some days no. We’ve 
been doing this for two and a half years, and 
for every day that passes, I realize even more 
that I know nothing, that the world is extreme-
ly complex. And I also realize that even if we 
were doing everything right at Norrsken, it’d 
still only be a drop in the ocean. It’s good to 
know that there are many other great organiza-
tions and people making a fantastic impact. 

Do you believe you can find solutions that will 
have a substantial impact ? 

N If we’re lucky, and successful, we’ll solve some 
issues in some markets, maybe. We cannot 
solve all the world’s problems with technolo-
gy and business models, that’s why we’re all 
needed. That’s what’s great about our co-work-
ing space. We’ve tried to create a whole 
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ecosystem of change makers, philanthropists, 
foundations and social entrepreneurs. 

Have your feelings towards work changed since 
starting Norrsken ? 

N I’ve never felt better about going to work, it’s 
so much fun. It’s the most selfish thing I could 
possibly do. The main difference is that I used 
to be driven mainly by the desire for financial 
rewards and recognition, and now it’s more 
about finding meaning and purpose. 

F To feel enthusiastic every morning, I think it’s 
important that you can contribute not only your 
skills, but also your personality, that you feel 
you’re in the right place and that you add val-
ue. Here at Norrsken, we’re a group of doers, 
which feels great. 

What are your plans for the near future ? 

N Sweden is a developed country for tech entre-
preneurship, and we want to make it the same 
for impact tech entrepreneurship. I think we’re 
mature enough to take that step now. We’re 
also looking at expanding Norrsken to several 
other cities in Europe and Africa. We’ve built 
some kind of ecosystem here, and we believe 
other cities should have this as well – espe-
cially places where there isn’t already a lot 
of awareness, so that we can help companies 
who want to solve real problems get the sup-
port they need. 

Do people understand when you talk about im-
pact investing ? 

F When we’ve been presenting Norrsken, many 
have been confused by terms like “impact 
tech” and “impact unicorn”, believing that you 
can’t combine profit and impact. It’s been a 
reality check for us. We need to explain the 
concepts in more detail, which is a brilliant 
conversation starter. I don’t see it as a problem 
that people don’t understand initially, but we 
need to be aware of the knowledge gap. It’s 
also up to us to prove to everyone that impact 
investing really does work.

–I dislike factory farming. 
I hope someday we can all 
agree that it’s not a good 
practice for sensible beings. 
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How did a British tech blogger end 
up securing over 50 backers for an 
angel fund in the north ? We talked 
to Neil Murray to find out. 

In retrospect, it’s easy to join the dots of my 
journey. It may look strategic, but the reality is 
anything but. Everything that happened was in-
stinctive, or even worse, it was accidental. But 
I probably wouldn’t have been able to raise 
the fund if I’d been deliberate and strategic 
about it. The fact that I had a genuine love for 
the Nordic tech scene enabled me to do it. I 
initially started blogging about tech though my 
web page The Nordic Web in 2014, having 
moved from London to Copenhagen with my 
wife, who’s Danish, and my son. 

What gave you the confidence to jump into invest-
ing, launching an angel fund ? 

I’ve found that you can be what you want, to 
some extent. I worked in two big, corporate 
companies without having a degree. I became 
a tech journalist, apparently, without any expe-
rience. So why not be an investor ? Essentially, 
I’d been helping tech companies for five years, 
only without signing any cheques. The ultimate 
reason was that I made a joke on Facebook 
about having my own fund, and several inves-
tors around Europe, who I respect, asked me 
to give them a call. When people didn’t laugh 
in my face, I understood I could do it. 

What do you look for when choosing companies 
to invest in ? 

The defining criteria is why the team and their 
product make sense in the market. I’m not 
looking to back someone who’s just had this 
idea yesterday in the shower. I’m looking for 
people who’ve spent a couple of years trying 
to understand a problem. I know for a fact 
that there will be tough times, and if you don’t 
have that deep passion, you’re just going to 
give up at the first hurdle. I invest so early that 
the product most likely will change, but I don’t 

think the individual’s personal commitment to 
the problem changes. So, that’s what I’m look-
ing to find. 

What’s your take on impact investing ? 

People working in the impact field often have 
a deep love for and attachment to solving a 
particular problem. It’s in the impact field I 
find many of the people and companies I’m 
interested in. I think for me, the issue with the 
word “impact” is that there’s been a misunder-
standing about what it means. There’s a whiff 
of charity attached to it. It’s a branding prob-
lem, if you like. I prefer to call myself a mission- 
driven investor. 

What companies will survive in the future ? 

I think it will continually change. Right now, 
privacy and the way our data is used is a huge 
concern for people. Facebook, for example, 
could be under threat if they don’t change 
their ways. But who knows what they’ll do. I 
feel there’s a shift towards companies having 
greater respect for individuals, but also for the 
world’s problems. If this major trend continues, 
companies will have to be more mindful of the 
impact they make – not only on a day-to-day 
operational basis, but also in terms of how 
they affect society on a broader level. 

How important is it for you to address the planet’s 
problems ? 

I stopped eating red meat two years ago, 
though I still fly a lot for work. So, I’m by no 
means perfect. I would say that every business 
decision I make is an ethical one. And profiting 
from anything which is harmful in any way, is 
something I couldn’t do, even with the poten-
tial for massive returns. 

Are you nervous about the future, about climate 
change ? 

Here, I’m a complete pessimist. I don’t think 
we can even maintain the current level of glob-
al warming, let alone decrease it. Even just to 

DEN
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stay on the current level, everyone needs to 
eat 90 percent less meat and make all these 
radical, individual changes. I just don’t think 
there are enough people who care about the 
long term for this to be possible. We should 
keep pushing for change, I’m just saying that 
it’s going to be a tall order and that we should 
have been taking this seriously for much 
longer. Now it feels like we could really be 
running out of time, so let’s see if that moti-
vates us enough.

Are you a tech optimist ? 

Yes, I believe that on balance tech is a good 
thing, but of course there are a lot of improve-
ments to be made. I think we’re at an interest-
ing tipping point now, where technology either 
helps make society much better or much worse. 
I’m hopeful, but appreciate tech can have a 
negative impact as well. Technology isn’t the de-
fining influence; ultimately, it comes down to the 
people running the companies and the world. 

What’s the problem with investors taking huge 
bites out of new startups ? 

This is important to me. It’s such a shame for 
everyone when an angel takes 30–40 percent 
of a company in return for a tiny cheque. It’s 
essentially killing the startup that very second. 
It’s hurtful and toxic behaviour, which affects 
everyone in the ecosystem, though I don’t think 
it’s driven by greed as much as ignorance. The 
good thing is that ignorance can be changed, 
and I hope I can have a positive impact 
through my own example here. I’ve invested in 
11 companies now, such as SafetyWing, an in-
surance company for digital nomads; a health 
company called Engaging Care in Sweden; 
and The Pasta Haters, a community of vintage 
clothing sellers fighting fast fashion. 

Where will the Nordic tech scene be in 10–20 
years ? 

When I think about the number of billion-dollar 
companies that have come from here already, 
how immature the market has been and how it 
hasn’t been very joined up in terms of commu-
nities, I believe what we’ve seen so far is only 
the tip of the iceberg. I think the conditions 
now are better than ever, and that we’ve just 
seen a glimpse of the future for Nordic tech. 

DEN

NEIL MURRAY  
b.1985

Founder of The Nordic 
Web and The Nordic 

Web Ventures.
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In conversation with 
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Joel Hellermark makes pioneering 
use of artificial intelligence (AI) to 
create personalized learning for 
everyone. He welcomes you to a 
world where education is tailored 
to fit your brain. 

How will Sana Labs and AI change the future of 
learning ? 

Analysing data about each student and figur-
ing out what they need is a time-consuming 
task, and acting on those insights requires a lot 
of manual labour for teachers. When our AI 
analyses each student’s skill level and comes 
up with suggested actions, teachers will be 
able to personalize content to a whole new 
extent. More broadly, Sana Labs’ AI technol- 
ogy will allow students to master new concepts 
more effectively and achieve full mastery of a 
subject. Teachers will still be very important in 
the future; I see AI merely as a tool. 

Can you explain how it works ? 

At its core, the AI engine identifies what the 
student already knows, and then chooses 
new material with the best predicted impact. 
Students will receive content based on their 
knowledge gaps, on their proficiency and skill 
level, so that they can move forward and learn 
at the right rate. You’ll receive material at the 
optimal difficulty, and when you’ve mastered 
the topic you’ll move to the next level. In ad-
dition, the material is repeated over time, to 
make sure it’s committed to long-term memory. 

Can you also measure how each of us learns best ? 

How we learn is difficult to measure. There’s 
too much noise in the data, which makes it 
hard to model right now. In the future, I believe 
most education will be online, it will be person-
alized and AI powered. We want to build the 
underlying platform that will power this way of 
learning, everywhere. Our current customers 

are big publishers and learning companies 
who have the user experience and the content, 
and we come in with the AI. It’s up to our cus-
tomers to define the end-user experience. 

Sana’s been rolled out in Swedish schools, how 
has it been received ? 

We’re in both private and public Swedish 
schools, teaching primarily mathematics. In 
maths, kids come in with very different knowl-
edge levels and learn at different rates, so it’s 
a perfect subject. Teachers are excited about 
the possibility of making use of personalized 
learning. If you have 25 children in a class, 
they might need 25 fundamentally different 
learning platforms, and for a teacher to pro-
vide that is incredible labour intensive. I think 
they feel empowered that they can do this to 
an extent that historically wasn’t possible. 

Why education ? 

I think it’s one of the industries where machine 
learning can have the greatest impact. Moving 
from a one-size-fits-all to a personalized model 
has proven effective on learning. Personally, I 
found this to be the most meaningful and nat-
ural application for the technologies I’ve been 
working on. 

How can this tool help us in a fast-moving future 
world ? 

In Sweden, we’ve partnered with Academy, 
one of the leading programming boot camps. 
They provide three months training, and by the 
end you’re guaranteed a job in the technology 
sector within coding. They take someone with 
a background as an accountant, for example, 

JOEL HELLERMARK 
b.1996

Founder of Sana Labs, 
personalized education 

through artificial intelligence.

SWE
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and turn her into a software engineer. To 
achieve that in three months, it’s important that 
your learning experience is extremely effec-
tive. Sana Labs takes account of the students’ 
varying entry levels and helps them get the 
most out of their time. This is one way machine 
learning can help re-educate us, and I think 
these systems will be increasingly important. 
In future, we may be re-educating ourselves 
every 5 or 10 years, to meet the ever-changing 
demands of the workplace. 

Where will Sana Labs be in 10-20 years ? 

We’re passionate about powering all the 
world’s current and future learning products 
and empowering every single student. Sana 
Labs will be used in everything from corpo-
rate education and language learning to K-12 
mathematics. Another interesting aspect, is 
uncovering new patterns in how we learn. If 
you look at educational neuroscience, theories 
have historically been based on small datasets. 
With AI, I think we’ll uncover new patterns in 
how we acquire knowledge, what drives cu-
riosity, how we forget things – and we’ll im-
prove the research into how we learn. I collab-
orated with neuroscientists at Cambridge early 
on, and one of my greatest takeaways was 
how little we still know about how we learn. 

What will schools look like in the future ? 

It depends on which age groups we’re look-
ing at. There are various interesting models, 
but one I hope for is the flipped classroom, 
where students master subjects at their own 
pace through digital learning, then come to 
school with a basic understanding and focus 
on applying their knowledge, maybe working 
alongside companies to solve real problems. I 
expect learning to be interdisciplinary, how we 
split up subjects today is quite artificial, as they 
are inherently interlinked. 

What are your personal ambitions ? 

I’m passionate about making learning avail-
able to millions of people. Finding elegant 

solutions to some of the world’s largest prob-
lems, is something I find inspiring. I’ll be busy 
improving human learning for quite some time, 
and it ticks a lot of boxes in terms of the prob-
lems I’m interested in solving. 

How was your own learning experience ? 

I went to a very good high school that valued 
project-based learning, but most of my educa-
tion was not in school, as I got into program-
ming at the age of 13. I grew up in Asia, and 
living in Tokyo I saw how hard people worked 
on refining their skills. I learned about ambi-
tion from my brother who became the best un-
der 19s American football player. My father 
used to give me examples of people who’d 
done extraordinary things, and never told me 
that this was unreasonable. And I learned a 
lot about passion from my mother. She’s a 
chemist and could sit for hours explaining what 
she had done throughout the day, and as she 
spoke, it didn’t feel like work, it felt like pure 
excitement.

SWE
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①
ENGAGING CARE

 Bringing together patients and healthcare  
providers to be “smarter and better  

connected”. (engaging.care)

②
NOONA HEALTHCARE

Connecting cancer clinics with their pa-
tients online to improve survival and save 

clinical resources. (noona.com)

③
DIWALA

A decentralized market platform powered 
by blockchain enabling refugees to active-
ly build their identity through their skills 

and resources. (diwala.co)

④
SULAPAC

Replacing plastic packaging with 100% 
biodegradable, micro-plastic free material 
made entirely from renewable resources. 

(sulapac.com)

⑤
CARBO CULTURE

Upcycling orchard waste into bespoke 
biochar, addressing two global problems: 
CO2 concentration in the atmosphere, and 

soil depletion. (carboculture.com)

⑥
SAFETYWING

Providing a social security net for the 
online generation. (safetywing.com)

⑦
CHAOS ARCHITECTS

A smart city platform powered by AI and 
crowd insights to equip you with the fore-

sight to create the cities of the future.
(chaosarchitects.com)

⑧
YOUR.MD

 A free service using Artificial Intelligence 
to help you find safe health information 
so you can make the best choices for 

your health. (your.md)

TTW

If you are looking for a new venture to invest in or get 
inspired by there's no lack of options. Here are 20 cool 

companies to watch in the Nordics right now.

Twenty to Watch
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⑨
KONSUS

 Delivering On-Demand Outsourcing for 
Professionals, combining top talent with a 

scientific approach to quality and efficiency.
(konsus.com)

①⓪
EMPOWER

Using blockchain technology to build a 
global plastic waste ecosystem, and solve 

the problem of plastic waste. 
(empower.eco)

①①
VIPICASH 

Creating a world with equal opportunities, 
by building the world’s most trusted and 

collaborative money transfer service.
(vipicash.com)

①②
TRINE

Creating a world free of energy poverty 
by enabling people to make money whilst 

doing good. (jointrine.com)

①③
KONTIGO CARE

Revolutionizing dependency treatment with 
Previct, a digital tool that enables real-time 

analysis and can help predict relapses.
(kontigocare.com)

①④
THE PASTA HATERS

Fighting against fast fashion. (tph.co)

①⑤
PEERGRADE

A free online platform to facilitate 
peer feedback sessions with students.

(peergrade.io)

①⑥
ARI FARM AB

Invest in agriculture from your smartphone, 
make money and real social impact.

(ari.farm)

①⑦
SHIM

An AI chatbot application that acts as 
a robot friend, for mental health. 

(helloshim.com)

①⑧
BLUEBENU

Producing eco-fuel for the maritime industry 
using plastic waste rescued from the oceans.

(bluebenu.dk) 

①⑨
SOLAR FOODS

 Producing sustainable and pure single-cell 
protein from CO2 using renewable 

electricity. (solarfoods.fi)

②⓪
SAFE

 Provides medical solutions to a wide  
selection of clients from arctic expeditions, 

scientific organizations to world elite  
private and corporate executives.

(safenordicsolutions.com)

TTW
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①
What is your impact vision ? 

②
In your view, what technology has or will  

have the most impact and why ? 

③
How can we up our game in the Nordics to help 
solve the most pressing issues? In other words, 

what is the most responsible thing the Nordics can 
do to help make the world a better place? 

④
Lastly, mention one impact startup to 

watch in the Nordics.

Q&A

Fifteen on the Go

We asked 15 influential people about their 
visions for the Nordic impact technology. 
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ALEJANDRO FRANCO DEN

Co-Founder & CCO, 
Kaffe Bueno ApS

1. Our impact vision is to unlock 
coffee’s health potential, using its 
by-product as a platform to cre-
ate natural ingredients for treat-
ing health and skin conditions, 
while eliminating emissions from 
coffee’s value chain.

2. Biotechnology advancements will 
continue to boost how we har-
ness of the power of nature for 
the benefit of humankind.

3. Although already high, increase 
the focus on companies acceler-
ating the transition to a bio-based 
economy.

4. Growstack – vertical farming in 
Copenhagen.

PIA HENRIETTA 
KEKÄLÄINEN (FIN)

Co-founder & CEO, 
Carbo Culture

1. Carbo Culture wants to seques-
ter a million tonnes of atmos-
pheric carbon while restoring 
fertility to depleted soils within 
the coming five years. 

2. In my view, the entrepreneurs are 
the ones who make the impact, 
not the technology. However, 
if I must name one, it’s agricul-
tural technology. Food systems 
are increasingly pressured, and 
as the climate destabilizes and 

ecosystems start showing less 
resilience, food security and dis-
tributed food power will be the 
key to maintaining peace in dis-
tressed regions.   

3. Equality, social mobility and 
transparency. We have excel-
lent social innovations which 
are accepted and implemented - 
progressive tax, parental leave 
and free education, to name a 
few. These may be accepted as 
concepts, but are rarely actual-
ly implemented in the rest of the 
world. 

4. Blueprint Genetics.

JENIFER CLAUSELL-
TORMOS (DEN) 

Founder & CEO, 
Develop Diverse 

1. Our vision is to make diversity 
the new norm in every business, 
to enable these businesses to 
achieve sustainable success. 
In addition, we want to reduce 
gender segregation in the labour 
market and in the education sec-
tor, to help solve the tech-talent 
shortage in Scandinavia and the 
rest of the world. Part of this mis-
sion is to demonstrate that talent 
is not specific to any gender, eth-
nicity or age group.

2. In my view, blockchain will have 
the most impact, if it is not im-
peded by international trading 
laws and regulations, which are 
fearful of transparency, democ-
ratization and decentralization. 
Blockchain has the potential to 
change the economic paradigm 
and the way we do business. It 
offers a great cost-saving oppor-
tunity and increased security. 

New-entrants to an industry 
could use blockchain to posi-
tion themselves ahead of their 
competitors. 

3. One of the currently pressing is-
sues in the Nordics and the rest 
of Europe is the lack of tech tal-
ent. Studies have shown that, 
within the next few decades, 
the Nordics are going to have 
a massive tech-talent shortage. 
In particular, Denmark is go-
ing to lack 19K developers by 
2030, Sweden 70K by 2022 and 
Finland 15K by 2020. This is a 
big issue, since tech knowledge 
and hands-on experience are re-
quired to succeed in business dig-
ital transformation. How to solve 
this while making the world a bet-
ter place? The Nordics should fo-
cus on reducing the gender seg-
regation still present in the labour 
market and in educational insti-
tutions, as well as improving the 
integration of the European and 
non-European migrant popula-
tions that have a great potential 
and are currently unemployed. 

4. FaunaSmart.

OLA DEGERFORS (SWE)

Founder & CEO, 
Hygglo

1. To change consumer behaviour, 
so that they assess other options 
before they consider buying 
something new.

2. Digitalization in general. Tech-
nology will be an important 
part of the solution for climate 
change, but our habits and be-
haviour will make an even bigger 
impact. Just buying new and bet-
ter things won’t be the solution. 
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3. Lead by example and create 
strong global partnerships. 

4. Tipptapp.

SAULI BÖHM (FIN)

CEO, 
Kaffe Bueno ApS

1. We aspire to create zero-food-
waste communities by changing 
the lives of our partners and us-
ers so profoundly that they can’t 
imagine going back to the old 
way.

2. Tech is a means to an end, i.e. 
no technology will change the 
world by itself. It all comes down 
to how well a combination of dif-
ferent technologies is applied to 
a clearly defined problem. From 
our perspective, i.e. very much 
from a consumer perspective, 
in order to have a real impact, 
sustainability needs to be embed-
ded in the DNA of the company 
and hence the product itself. In 
order to foster more sustainable 
behaviour, end-users need to be 
provided with the most conven-
ient solutions possible. Because 
convenience generally trumps 
sustainability, sustainability must 
be an integral part of the most 
convenient solution.

3. It comes down to being the most 
intriguing environment for the 
best developers and innovators. 
Furthermore, the Nordics need 
to demonstrate from a societal 
perspective that sustainability- 
driven innovations are given 
enough recognition. That means 
all the way from the school sys-
tem to financial and operational 
backing. At the same time, the 
infrastructure, legislation and 

decision-making culture should be 
aligned around the same goal, 
to ensure it supports, or at least 
should supvport, an overarching 
switch in people’s mindsets and 
actions. This applies to both new 
innovations or small day-to-day 
decisions. The more we’re able 
to create global, sustainability- 
driven startup success stories 
from the Nordics, the more we’ll 
be able to educate the global 
markets and, in parallel, acquire 
the skills needed to make scal-
able solutions which will then 
contribute to a better tomorrow.

4. Joukon Voima – crowdfunding a 
sustainable tomorrow!

MARTINE KVEIM (NOR)

Co-Founder & CMO, 
CHOOOSE

1. My personal vision/“my why” is 
to inspire people to make con-
scious choices that feel positive 
for them and the planet.

2. I am curious about technology 
that can help us thrive as human 
beings. For example, VR that will 
help us develop empathy, etc.

3. Nordic countries consistently 
rank at the top of the list of the 
best places to live and work. We 
should also be at the forefront 
of education. For example, pro-
moting holistic wellbeing / social 
and emotional skills – to equip 
coming generations to respond 
and adapt to future challenges.

4. Besides my two star tups 
CHOOOSE and Young Happy 
Minds, I would watch out for my 
dear friend Christine Spiten’s 
Blue Eye Robotics. Enabling peo-
ple to experience our oceans 

from the perspective of an un-
derwater drone will hopefully in-
spire them to protect our planet.

THEA MESSEL (DEN)

Founder, 
Unconventional Ventures

1. That 50% of venture capital goes 
to female business founders in 
the Nordics by 2025. Despite 
being known for our equality, 
only 3.5% of venture capital 
went to female business founders 
in the Nordics in 2017, despite 
proven 2.5x outperformance. 
That´s an impact business case!

2. Blockchain. I (still) have high 
hopes for blockchain technolo-
gy. If developed and deployed 
consciously and strategically, it 
will make such a tangible impact 
on societies around the world

3. Walk the talk and lead by ex-
ample. We need to ramp up our  
actions on equality.

4. Useless, GRIM, Checheza.

ANDREAS SLETTVOLL (NOR)

Founder & CEO, 
CHOOOSE

1. To make people climate positive 
– and get everyone, from indi-
viduals to large corporations, 
engaged in making low-barrier, 
high-impact choices. The largest 
global problem needs a global 
solution, so let’s do it.
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2. Climate change screams out for 
blockchain. In order to have a 
global solution for THE global 
problem (which, by the way, is 
a non-zero-sum game), we can 
not accept the current paralyz-
ing trench warfare going on 
between nations, organizations, 
etc. Even in the best-case scenar-
io, that will only give us some 
mediocre compromises. With 
blockchain we can skip the “old 
world” institutions and have a 
decentralized, cross-border sys-
tem of verification, reward and 
recognition of positive impact. 
That’s precisely why we’re build-
ing the CHOOOSE Network.

3. Start building the necessary 
global solutions. There’s a lot of 
talk and “Instagram-friendly” ef-
forts going on, but real and last-
ing impact takes real work. 

4. I am all about engaging, low- 
barrier solutions with a positive 
impact, so for me, Tise is high on 
that list!

SILJE STRØM SOLBERG (NOR)

Co-founder, 
Ducky.eco

1. A sustainable planet – by empow-
ering large numbers of individ-
uals to act and live sustainably, 
influencing public opinion, policy 
makers and industry to take im-
portant and bold measures to-
wards a sustainable society.

2. Solving the need for renewable 
energy is one of the most impor-
tant impacts, as everything we do 
every day is powered by energy.

3. Lowering the threshold for col-
laboration between established 
industry and startups.

4. CHOOOSE. Their low threshold 
impact service has cleverly made 
carbon quotas accessible and 
cool for individuals and industry!

ELSA BERNADOTTE & HJALMAR 
STÅHLBERG NORDEGREN (SWE)

Co-founder & CEO, CCO
Karma

1. To build the most efficient techni-
cal solutions to make sure food is 
never wasted. 

2. It’s a buzzword these days, but 
we have to say Artificial Intel-
ligence. We are no experts in 
the field, but in our view, it will 
change everything we take for 
granted in the coming years – 
which is both exciting and poten-
tially terrifying.

3. By keeping on building great 
impact startups that tackle our 
biggest social issues on the basis 
ofsustainable business models. 

4. Ally (very new – keep a look out 
for them).

SNORRE LOTHAR VON GOHREN 
EDWIN (NOR)

Co-Founder & CTO, 
Diwala

1. My impact vision is to smooth 
out the differences in the world 
through tech.

2. I believe that decentralized tech-
nology is the best vehicle through 
which to realize my vision, it 

doesn’t discriminate and allows 
everyone to take part in the 
revolution.

3. First, be frontrunners in the battle 
to halt climate change. Since we 
have so much economic stability, 
we should use some of that mon-
ey to showcase to the world how 
things can be done and lead by 
example. Second, take a risk 
and turn your innate desire to do 
good into an innovative business 
venture.

4. CHOOOSE.

ANDREAS OKHOLM (DEN)

Founder & CEO, 
KiteX

1. Global energy consumption is 
ever increasing. The best way to 
combat fossils fuel pollution is to 
make renewable energy more 
widely available at a lower cost. 
We are developing a new type 
of wind turbine that can reduce 
renewable electricity costs by 
50% and increase its viability in 
areas with poor infrastructure. 
This will improve people’s lives 
by increasing access to electric-
ity, while reducing the environ-
mental impact of electricity gen-
eration on a global scale.

2. I’m a strong believer in access to 
energy being hugely important, 
because it underpins a high qual-
ity of life. Systems like IT infra-
structure, efficient transportation 
of produce, people and goods, 
waste management and clean 
water all depend on energy 
availability.  

3. Having something like a carbon 
tax that would apply to all use of 
fossil fuel, or taxing it at source/
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point of import if that’s more ef-
ficient. That would increase the 
incentive to use renewables and 
drive the development of large-
scale energy storage. This will 
eventually lead to the develop-
ment of cheaper renewable en-
ergy infrastructure.

4. Lyras: They are working on a 
cold pasteurisation technique 
that could have a massive envi-
ronmental impact within the dairy 
industry if they are successful.

MAGNUS LIUNGMAN (SWE)

Founder & CEO, 
Doctrin 

1. All healthcare systems struggle 
to improve the quality of medical 
care and increase access, while 
reducing costs. This dilemma is 
even more noticeable in low-re-
source settings where there is a 
shortage of physical healthcare 
infrastructure. Today, half the 
world’s population lacks access 
to basic healthcare. Doctrin’s 
goal is to help one billion people 
get better healthcare, using intel-
ligent digitalization to solve the 
quality, access and cost equation.

2. The technologies which will have 
the highest impact on healthcare 
are:

• A high degree of automation 
throughout the patient journey, 
which will save time for both the 
patient and the healthcare pro-
vider. Artificial intelligence that 
doesn’t replace but enhances 
human intelligence. 

• Digital tools that utilize the pa-
tient as a resource, making them 
part of their own healthcare 
team. 

3. The Nordics have a proud tradi-
tion of invention and innovation. 
But we could probably be better 
at sharing them with the rest of 
the world, collaborating with 
global NGOs and governments 
to make sure new solutions reach 
the people who would benefit 
from them the most.

4. Grace Health is a Swedish start-
up that is addressing the lack 
of information on reproductive 
health for women in developing 
countries. A chatbot answers 
questions ranging from when the 
woman can expect her period 
to any concerns she might have 
related to fertility issues. The 
founders, Estelle Westling and 
Thérèse Mannheimer, combine a 
thorough understanding of their 
user audiences with advanced 
technological know-how. 

NELLI SÅGER (FIN)

Co-Founder & CEO,
Fifth Corner Inc. 

(creators of YOUapp)

1. Fifth Corner Inc’s impact vision 
is to help individuals build mean-
ingful routines for balance, stress 
reduction and sustainably high 
performance. The current work 
paradigm makes way too many 
people exhausted and burnt out. 
We want to help prevent that.

2. Technology that combines the 
scalability of digital platforms 
and a well-intended human pres-
ence. Digital-only services have 
not delivered on their promise to 
help people live more content-
edly. We need a more human 
touch to help people lead happy 
and meaningful lives.

3. The Nordics are at the forefront 
when it comes to combining the 
market economy and taking care 
of each other – with terrific re-
sults. Now, however, we need to 
up our game. Investors and gov-
ernments should provide strong 
support to companies that make 
a positive impact on the world, 
while creating sustainable, scal-
able businesses.

4. The Upright Project.

ROBERT NUORTEVA (FIN)

Co-Founder & CEO,
Arctos

1. Our vision is to radically reduce 
the negative impacts of tourism.

2. Clean meat – its price has 
dropped 30,000x in less than 
four years. I believe factory farm-
ing should and will end, and the 
sooner we can do it the better.

3. The Nordics should take a lead-
ership role in fighting climate 
change. We should double down 
on sustainable technologies, 
push hard to reach low-carbon 
societies, and share what we 
learn with the rest of the world.

4. Carbo Culture is one to watch in 
the carbon reduction field.
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