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FROM THE FOUNDERS

Because of those who ensured we had a foundation, such as women’s right to vote, the
right to work, the right to handle their own money, right to abortion and parental insurance,
we have the opportunity to live a bit more equally in Sweden today. We who live today
have contributed to shedding light on equal pay for equal work, more women in leading
positions and women’s rights to their bodies as well as integrity through #metoo. We are
slowly moving towards a more equal society and it’s finally time to take things one step
further by focusing on the next level; ownership.
Somewhat simplified, but it can be assumed that the one who owns the most also has the
greatest power. Power can mean everything from deciding how resources in a country are
distributed to being able to follow their dreams in life. But it also affects the perception of
which properties or traits are more valuable than others, what is worth investing in, and
what is not. We believe that a society is at its best when women and men have equal
opportunity to influence their developments and lives. Therefore, we have chosen to focus
on owning. We are convinced that diversification of ownership leads to a better society.
The purpose of this report is to make decision makers and influencers in both business
and politics aware of the current state of ownership. By mapping ownership, we can clarify
where we need initiatives, new systems, structures and investments.
You will now read Ownershift’s first report; Ägarinnabilden - a benchmark of private
ownership in Sweden. Ägarinnabilden #0 shows two things; gender distribution in private
ownership, where there is data, AND that the largest ownership - the ownership through
companies and institutions - which cannot yet fully be mapped out on the basis of gender.
We hope that you will see this as the starting point for the next generation of work for
gender equality.

––– Charlotte Sundåker & Linda Waxin,

“

Not having data on a certain area, behavior or society means that
you cannot design the right policies, you cannot track progress,
you cannot evaluate. You are basically not accountable.
- Bill and Melinda Gates Foundation.
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About Ownershift
Ownershift is a politically independent think tank with the purpose of shifting societal power structures through ownership.
The long term goal is to diversify ownership overall, starting off
with increasing the percentage of female ownership in
Sweden. We will start with mapping the current situation, the
thresholds and pinpoint the smartest efforts to support Ownershift. Since its start in March 2018, the think tank has increased
to 14 people and continues to grow.
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Ownershift have used public data to compile information of

More specifically, it is not transparent how many women

how forests, land, real estate, natural resources and capi-

and men, respectively, have power in the ownership fami-

tal differentiates between men and women. The conclusion

lies and how much they own through groups and individual

is that men own roughly double as much of Sweden than

companies.

women (both privately and as corporations).

Metod

In this report, Ownershift focuses on presenting how the
situation looks today. This is a benchmark and a first step

In this report, Ownershift have compiled data of ownership

to begin changing and improving. We want to underline the

both from public reports and research studies. We focus on

meaning of this information for our society and encourage

presenting gender differences in private ownership and

authorities and politicians to increase their engagement

complement this with information on shareholdings and

when it comes to collecting this type of data. In coming re-

company ownership.

ports we plan to discuss the reasons for the current situa-

Delimitations of the benchmark
We have used publicly available data of which some of the

tion as well as possible solutions.

numbers presented are from recent years and up to 20 years

About Emma Heikensten

back in time. We have identified some gaps in the available

Emma Heikensten is a doctoral candidate in economics at

statistics, especially in recent years. An example of this is

Stockholms School of Economics. She has previously re-

that wealth data on an individual level after 2007, and parts

searched at Harvard and New York University. She research-

of forest ownership after 2001 are missing.

es questions related to diversity and gender differences,
fintech and experimental methods.

It is also worth mentioning that SCB’s cheat sheet on
equality from 2016 discusses power in relation to board
engagements, commissions of trust, and directorship
but not in relation to either business, property or land
ownership.
In several of the sections presented in the report, ownership is divided into private ownership as well as ownership
through company or state. What has been the most difficult to analyze based on the publicly available information
is what the ownership of companies (which in turn own
shares, land, forests and properties) looks like. More comprehensive analysis of ownership structures and information on cooperative ownership divided by gender within
e.g. the larger companies and the “ownership families” in
Sweden would be desirable.

State of female ownership
The researcher initiates
To own and let one’s capital grow is an increasingly import-

Of total capital income, including dividends, interest rates

ant part of income and differences in income over time.

and renting property to individuals, women own 30% (Skat-

Ownership therefore becomes an increasingly important

teverket 2018). In line with this, Ownershift estimates that

perspective in equality discussions. For example, 20% of

women own half as much of Sweden as men. This is a sum-

those who have income from capital as their main income

marised view that includes public data and information re-

source are among the richest in society - of which 84% are

garding businesses, stocks, forest, property and land.

men and 16% women (Boschini et al 2017).

Here are some numbers that are illustrated in detail in the report:
Share of properties wholly
owned by women 1
Share of land
owned by women 2
Share of jointly owned properties
owned by women 3
Share of agricultural properties
owned by women 4
Share of privately owned cars
owned by women 5
Share of Sweden’s 369,000
entrepreneurs who are women 6
Share of women who own privately owned
forest in Sweden 7
Proportion of women who are sole
proprietor of reported companies 8
Share of total stock value
as privately owned by women 9
1

Lantmäteriet 2016

7

SCB 2014

8

2

Lantmäteriet 2016

Bolagsverket 2018
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Lantmäteriet 2016
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Nutek 2005

Euroclear 2017

6

5

SCB 2017a
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SCB 2017b

Not-so-fun-facts #1

“Investors’ entrepreneur of
choice: a handsome man”1
Investors prefer when male entrepreneurs pitch business ideas, even
when the pitch covers exactly the
same content as that of a female entrepreneur. Attractive men have an
advantage, both over less attractive
men and women. Whether the female
entrepreneur is attractive or not does
not seem to influence investors.”

1

Brooks, A.W., L. Huang, S.W. Kearney, and F. Murray. “Investors Prefer Entrepreneurial Ventures
Pitched by Attractive Men.” Proceedings of the National Academy of Sciences of the United
States of America 111, no. 12 (March 25, 2014): 4427–4431

Not-so-fun-facts #2

“There is only one municipality in Sweden where women
own more land than men”1
Thank you, Margareta in Ekerö for
standing out!

1

Lantmäteriet

THOUGHTS FROM AN OWNERESS

STOCKS

“I understood early
that capital is power”

I have always been interested in investments and the idea

we need to change. Everyone has the right to have power

to make money work for me. I understood early that capital is

over their life and that is where fuck-you-money comes

power. While I was growing up, my mother was responsible

in. Freedom to divorce your partner, switch jobs or else. I

for our personal finances. Already at an early age, I forced

see an increased interest among women and young adults

her to drive me towards Sörmlands inner forests so I could

to dare to talk money and ownership. That is step one. By

investigate different plots of land to invest in. But it did

continuing to create arenas for women where sisterhood

not end up being a plot of land. Instead, I gradually began

makes us dare, set aside time and challenge previous

investing my money in the stock market, in stocks and

truths, we change the future. One step at a time. We already

bonds.

see a difference in statistics with the amount of young
women owning stocks increasing. That is yet another step.

That I started investing in stocks was not a given. My parents

One step and another step become two steps and so one.

had all their money saved in a bank account with minimal

Those are the small changes that together affect something

interest. How we grow up influences us greatly, also when it

big. Together we can increase female ownership - and that

comes to personal finances. I thought the stock market was

begins with your next step.

dangerous and would take a lot more time to understand,
something for the already filthy rich. Today I know that this

By Sandra Bourbon

is not true and I am passionate about encouraging more
women to own by investing in stocks. Because owning is

Founder of Framtidsfeministen, the world’s first stock
portfolio investing in businesses that have at least
40% women in top management.

power. And power is freedom. Freedom to live your own life.
Freedom is not a guarantee for everyone and that is what
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Share of total stock value
privately owned by women

The researcher explains
gender differences in shares
According to the report Aktieägandet i
Sverige från Sveriges Värdepapperscentral,
Euroclear Sweden, there were in total 2.1 million
unique shareholders at the end of 2017. Of these 86% were
individuals, 12% foreign owners and 2% Swedish companies
and institutions. Today, 1.8 million Swedish individuals owns
shares in Swedish companies and of them around 1.1 million
are men and 750 000 are women. In percent, this distribution
corresponds to 59.6% men and 40.4% women. Of the total value of the shares, Swedish institutions corresponded to 48%, foreign owners owned 41% and private individuals owned 11%. Given
the value of the shares, women own 33.8% and men own 66.2% of
the privately owned shares. This means that female private owners own about 4% of Sweden’s share value at the end of 2017.
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THOUGHTS FROM AN OWNERESS

SAVING & CONSUMPTION

“And at the personal development courses, which would
have been a natural place to
talk about personal ﬁnances,
we instead learned how to iron
clothes and cook potatoes.”
During my upbringing in Fittja, investments were rarely or

and when working life is over, we, on average, receive 67%

never a topic of conversation around the dinner table, nor

of men’s pension. Of course, it cannot continue to be like

was it anything I talked about with friends or others in my

this. That is why I decided to start Börshajen. To get more

social circle. We didn’t get taught about investments in

people to take control of their finances and their lives. I know

class. And in personal development courses, which would

the way to that kind of power is spelled knowledge. I want to

have been a natural place to talk about personal finances,

give it to all Swedes, women and men, so that together we

we instead learned to iron clothes and how to cook potatoes.

can equip ourselves for the future. A future where I fear that

Unfortunately, I am not alone with my experiences.

our pension system will deteriorate while more and more
people live longer. It is today, precisely in this moment, that

Why is that? Economy and finance have simply never

we must democratize the knowledge of how important and

belonged to the entire Swedish population. Perhaps least

fun it is to let the money we earn, whether it is a little or a

to us women, even though all research shows that we are

lot, grow larger with the help of, for example, shareholdings.

actually the ones that are best when it comes to investments.
Thanks to our long-term thinking when it comes to investing

I am optimistic about the future and believe that we can

our money, we also are better at doing business. Yet there are

and will see a positive change by starting with four things.

few who dare. Old traditions and a lack of self-confidence

First, by making the language and terms of investment and

when it comes to what we can achieve with a feeling that

stock trading easier to understand. Secondly, by lifting role

economy is difficult and complicated has led many to have

models of different gender and origin. Thirdly, by introducing

an anxiety-laden relationship with money and saving.

investment and saving as subjects in primary school. And
last but not least, we have to start talking about finances.

This is a big problem given that women are the ones who
need to invest their money the most. Women have lower
wages, work part-time to a greater extent, take longer

By Andra Farhad

parental leave, and are the ones who are more likely to
stay home when the kids are home sick. Therefore, women

CEO Börshajen

receive about 81% of men’s income
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Share of privately owned cars
owned by women

The researcher explains gender
differences in savings and consumption
Saving is the first building block to equity. The opposite
of saving is to consume, but consumption can have
different lifetimes. Private savings and consumption of
valuable assets for households differ between men
and women. An example of this is ownership of
cars. According to SCB (2017a), women own 34%
of privately owned cars, which also corresponds
to newly registered cars of which 33% belong to
women (SCB 2018).
When it comes to direct savings, the information
is difficult to access. Answers from questionnaires
show that men are putting away more than women. Men
save in average 2,000 SEK more per year than women and, on
average, have 12,000 SEK more in buffer capital (SBAB 2011), i.e.
what is saved for unforeseen expenses like dentist visits or similar.
It can be assumed that even a small difference in this constitutes
a big difference in experienced sense of security. Also, there seem
to be more women than men who have no savings at all (SBAB
2018). Regarding general wealth, recent data is very difficult to
access. SCB’s register extends only to 2007. However, the Swedish
Tax Agency’s website shows that women’s share of taxed capital
corresponds to about 30%. More detailed information about trends
in wealth can be found in Boschini et al (2017).
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THOUGHTS FROM AN OWNERESS

BUSINESSES

“Power is not a word
always associated with
women”

Owning a business means having power. Power is not a word

responsible entrepreneur. Let’s showcase models that

naturally associated with women. The image of the powerful

build responsible companies for our society, climate and

entrepreneur has been one-sided. A lone man at the top,

our fellow human beings. I’m hopeful that this shift takes

a master of his squad. This picture has probably affected

place during my vicinity. I meet more responsible business

both women and men in who was offered ownership in

builders with greater diversity in ownership. But the media

companies as well as who chose it.

picture is still relatively one-sided. I hope that what I’ll see
in my vicinity soon will dominate both the media image and

Owning a company is also taking responsibility. Something I

change the outcome in the ownership distribution. Owning

want to call a typical woman’s voice. Over centuries, we have

a company is both having power and taking responsibility.

heard the stories of women who take great responsibility for
family, friends, associations and society. It is responsibility
that has not necessarily been linked to ownership, but

By Lisa Lindström

to expectation, ability and, of course, the desire to take
responsibility. In order to get even more women to own (and

CEO & Co-founder Doberman

run) companies, I want us to talk more about the
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Share of women who are sole proprietor
of reported companies

The researcher explains gender
differences in ownership of businesses
Today, there are about 1,200,000 companies
in Sweden, of which 49% are individual
companies and 39% are limited companies
(SCB 2019). Information about business owners
is tricky to access. There are no complete records
and the distribution of power and value is not clear.
We have found information on gender distribution of
ownership in some dimensions, which we present here. The
Swedish Companies Registration Office has a register of real
principal for 517,000 companies. The real principal is the one
who either owns the most in a company or earns the most
from the company’s business. According to the Swedish
Companies Act, 26% of real principals are women (the
Swedish Companies Registration Office 2018). We comment
on listed companies in the section on shares. Existing
unlisted companies lack transparency in spite of the fact that
the information in share books must be made public.
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THOUGHTS FROM AN OWNERESS

PATENTS & COPYRIGHT

“In 2011, I went to summer
school in “bio-entrepreneurship”at Karolinska Institutet and got excited
about patents”
I got my PhD in physiology at Uppsala University with the

own their data and thus also the patent applications and

thesis “Exploring immune cell functions, and ways to make

patents they generate. This system entails a form of “own

use of them”. New functions for immune cells and new

responsibility” to manage risk, strategy for commercial-

methods for controlling their behavior in the body. With In

ization and financing. Many of the founders I meet in the

Vivo Imaging we were able to see how a particular type of

industry that also started development companies built on

immune cell behaved differently in damaged tissue and

innovations, have a history of years of negotiation around IP

developed methods to enhance the specific behavior and,

with their universities. Life Science has different segments

with this, could make the tissue heal faster and better.

with different profiles. Within Pharma, it is absolutely most

Based on this research discovery, we started Ilya Pharma,

common for the drug candidates or methods to be protect-

which develops the next generation of biological drugs to

ed by patents. How the legal protection can be built up step

heal skin and mucous membranes.

by step goes hand in hand with how value is created in the
development.

I am interested in financing, strategy and smart commercialization of medical research. The industry is characterized

In 2011 I attended a summer school in bio-entrepreneurship

by high risk, long development times and high costs. But

at Karolinska Institutet and was excited about patents. This

also that the products can make a huge difference to human

year, Ilya Pharma will receive the first approvals in several

health and life. There are many ways to “build a case” and

countries. We will submit strategic patent applications in

it gives different prospects for the companies to grow and

order to cleverly protect the drug candidate forward and

the products to reach important milestones and eventually

build value, a prerequisite for the product to deliver benefits

reach the market.

to patients and society.

Ilya Pharma holds several brands, has a strong IP strategy
and an international team of experts that work with the researchers. IP has been a central part from the beginning.

By Evelina Vågesjö

In Sweden there is this legal “teacher exemption”, which
means that the universities students and researchers

CEO & Co-founder Ilya Pharma

themselves
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Share of copyrighted music
owned by women

The researcher explains gender differences
concerning patents and copyrights
Jung and Ejermo (2014) study female registered patents and found that the proportion of female inventors in 2007 was 9.1%. Although the figure has almost quadrupled since 1985 (from 2.4%), it is still
a wider gap than in several others business-related activities. Jung and Ejermo (2014) also
describe that the proportion of female patents
during the period varied between 2.9% and 14.2%.
If, on the other hand, we look at PRV’s statistics from
2016, we can observe that the proportion of female inventors who applied for a Swedish patent with at least one inventor
with a Swedish address was 6.6%.
The number of female patent applications varies greatly depending on the industry. The area with the most female patents in
technology is, for example, “Chemical Technology” with 12%, in
Sweden.
Music copyright also differs between men and women. Stim’s annual report from 2017 states that among the authors there are 21%
women and 79% men, respectively.
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THOUGHTS FROM T WO OWNERESSES

REAL ESTATE & LAND

“Owning properties is not only
a proﬁtable form of investment,
but also an opportunity to inﬂuence social development”
Women only account for 14% of the properties in Sweden.

involved in the processing of real estate have come from

We, who in the past few years have been working to cre-

the construction industry and have therefore often been

ate more female real estate investors in Sweden, are unfor-

men. The opportunity to invest in real estate has in recent

tunately not at all surprised by the results. For a long time

years also reached private individuals to a greater extent

we’ve observed how the real estate industry is dominated

through a number of new players who modernized the real

by men and that the structures are deeply rooted. But why

estate industry. Simple online platforms have made it pos-

is it it like that and above all, does it need to remain so?

sible for anyone to access all kinds of real estate projects.

Historically, real estate has been an inaccessible form of investment as it has required capital and access to the right

First and foremost, more female role models are need-

network. Real estate, therefore, has almost exclusively ap-

ed to show that it is possible to invest in real estate. We

pealed to families with a tradition of owning properties or

also need to start talking about real estate investments in a

professional investors who wanted to make properties part

way that appeals to women. Owning properties is not only

of a larger portfolio. Since men have been over-represented

a profitable form of investment, it is also an opportunity to

among professional investors, this has been reflected in the

influence the development of society. For example, we see

ownership of real estate.

that many women have a great interest in environmentally friendly property investments and would like to prioritize

In recent decades, an upward housing market has created

sustainability in their ownership, something that feels high-

new types of opportunities in the real estate industry, pri-

ly relevant in these times. So the question is not just what

marily through refinement. For many years, in the big cities,

women have to gain from ownership in real estate but what

we have seen how both private individuals and small busi-

the world has to gain from giving women more influence.

nesses earned big money from buying, renovating and selling both small houses and tenant-owned apartments. Here

By Ellie Elmondt
& Lovisa Löwenborg

too, women shine with their absence. One of the explanations for this is believed to be that the real estate industry
is heavily linked to another highly male-dominated industry

Founders, WIRE Sweden

the construction industry. Many of those who have been
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Share of land as owned by women

The researcher explains gender differences in
ownership of real estate and land
Of Sweden’s total properties, only 13.8% are full
owned by women, compared with 24.1% for men
(Lantmäteriet 2016). In other words, women
own roughly more than half of what men own.
In addition, women own only 29% of the agricultural properties (Nutek 2005), 36% of the
jointly owned properties and 15% of Sweden’s
land compared to men of 47% and 37% (Lantmäteriet 2016).
Owning properties does not just mean owning an asset in the
form of housing. It is a guarantor of loans which in turn can provide capital for realizing new business ideas, investing in other
people’s ownership and having an ongoing income in the form
of rental fees. Having the opportunity to invest in new business
ideas is a good example of power that shapes our future society.
There are big issues that should not have gender affiliation. A
first step to changing this is to highlight the current situation
but also to educate on what capital actually means in terms of
opportunities and power.

18

THOUGHTS FROM AN OWNERESS

Forestry

“50 years ago, men
were in the woods and
women took care of
the home.”

Today we plant the trees our children will harvest. Forest is a

Most female owners I know have inherited their holdings

long-term investment and crucial to life on this planet, there

or bought farming including forest. I believe ownership in

is no fast money in this business. We often talk about site

Sweden is a result of culture and context. It takes time to

quality class, growth, and a yield span of 80 years.

turn a ship and change the figures presented in this report. 50 years ago men were out in the woods while women

Therefore it takes genuine interest to invest in forest. Lack

took care of the homes. Today we have a more equal split

of knowledge is a great entry barrier especially among

of chores. It is important to highlight the development to-

women who have less experience from forest as an invest-

wards equality as well. Many women are liberated, but the

ment. It is an expensive venture that demands a lot of time

systems take longer to transform. My vision for the future is

to build and take care of.

that everyone will have equal opportunity to develop their
businesses - regardless of sex.

When I became a farmer, forest was a part of the package.
Forest to me is a security; a long-term investment and capi-

By Kerstin Mood

tal. Owning forest has many advantages on top of the financial security. You become a protector of the biological diver-

Owns 173 hectares of forest

sity. Forest is an asset providing cash flow for the company.
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Share of privately owned
forest as owned by women

The scientist explains gender
differences within ownership of forest
To own forest has the same advantages as owning property. It is an asset that enables cash
flow and mortgages, providing opportunity to
invest in other ventures or to grow your existing
business. At the same time owning forest means
taking responsibility for providing healthy assets
for future generations. Joint ownership of our future
should be everyone’s priority.
There are 300 000 private owners of forest in Sweden, 38%
women and 62% men (SCB 2014). The average size of land
owned by men is bigger than the average size of land owned
by women, 64 vs 59 hectare (Lidestav, 2001). The total area
of Swedish forest is owned by 50% individuals, 25% private
sector and 25% by the state (SCB 2014). Since private forest seldom is sold on the market and equal inheritance law
was introduced 200 years ago, ownership of forest should
be more equal than the current split (Lidestav, 2001).
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CONCLUSION
We suggest that

Having compiled public data on ownership in Sweden, it becomes clear that there is no recurring, updated and public

—

information about ownership divided by gender in Sweden.

Statistics Sweden start to provide information on
wealth.

Gender equality linked to salary, managerial positions and
board composition is included on the agenda for both pri-

—

vate and governmental organizations. Although SCB’s cheat

The owning families become more transparent
regarding their shareholdings.

sheet raises the concept of “power”, information about actual ownership is not included.

—

The Swedish Companies Registration Office or
responsible authorities shall be given an explicit

The most complex areas are ownership and control over

responsibility for registering and providing

companies and their valuation, as well as the lack of infor-

centralized share books for unlisted companies.

mation on valuation of properties and tenant-owned apartments. This information should be possible to gather and

—

would provide a snapshot of the current state. There is also

The Swedish Agency for Economic and
Regional Growth renews and updates information

a lack of clear information on wealth, which is more difficult

about startups and newly founded companies, and

given that it is no longer reported to the tax authority.

clarifies the differences between ownership,
entrepreneurship, and management of companies.

In this report we have been able to read about how capital
is divided within six areas.

—

The Swedish Mapping, Cadastral and Land Registration Authority does not only review shares of land and

We can see that female ownership is lower than male own-

properties owned by women, men and companies, but

ership in all of these areas. Without weighing them against

also presents the value of these.

each other or valuing the various forms of ownership it
looks like women on average own half of what men own.
Thus, men own twice as much as women.

Ownershift will then work to change the structure of ownership within land, real estate, capital and businesses. In prac-

In this report we do not go into why it looks like this. There

tice, the approach will be grounded in relevant research on

are, of course, many reasons, ranging from previous inheri-

behavior within the framework of risk and motivation. The

tance laws to voting rights, all of which contribute to women

ultimate goal is to give all individuals ownership of their own

having both lower pay and less collective capital. Our belief

decisions in life.

is that a more comprehensive analysis of the present and
its causes would have been desirable to find concrete ways

Through knowledge, capital and popular movement, we will

to ensure that women begin to take power over their lives

work to enable fast paced and measurable change.

and to own more.
We promise to push the collection of data from relevant institutions. As a first step, we want to urge politicians and relevant authorities to take greater responsibility for providing
public data on ownership.
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Manifesto

Ownershift’s purpose is to enable a substantial
diversification of ownership in Sweden within the
span of our lifetime
We believe that an increase in female ownership
would make society better.
We are aiming to push for shifts in all kinds of
ownership, such as; land, real estate, capital and
companies.
We are going to shape our practical methods based
on relevant research about behaviour, risk and
motivation.
We are going to use the power of knowledge, money
and a revolutionary spirit to make rapid changes.
We are not going to make women adjust to the
current systems, we are going to add a new system
on top.

