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Abstract: Venture Cup is a business plan competition that started in 1998 in close col-

laboration with Universities and Business Schools in Northern Europe. The competi-

tion is a non-profit event run by regional Nordic Venture Cup organizations in Sweden, 

Finland, Norway and Denmark and together this business start-up concept is consid-

ered to be the largest business plan competition in the world. Each year more than 800 

participants in Sweden enter the 3-stage process of the competition where they formu-

late their business idea, market plan and finally a complete business plan. The course 

runs each year from November through to May during which participants engage in 

lectures, workshops, rocket pitching, writing business plans, coaching and mentoring 

at the University. Venture Cup has grown into the premiere Nordic entity whose main 

interest is helping entrepreneurs with aspiring business ideas to create a start-up com-

pany in a structured framework of educational activities, coaching, mentoring and vol-

untary society and business community support activities. The purpose of the competi-

tion is to promote entrepreneurship within Scandinavian universities and the society 

as a whole as well as to generate high-growth start-up companies. More than $400Kis 

given away as prizes across the Nordic competition events every year. The societal im-

pact of Venture Cup over the years has been significant, and from its start it has signifi-

cantly contributed to job creation, especially in the high tech area. This paper aims to 

describe the general set-up and the success factors of Venture Cup, as an example of a 

well-established Business Plan Competition. The focus is on Sweden, which has been 
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have adopted an open policy and 

include a range of contestants. 

Another important characteris-

tic is whether or not the contests 

focusing on new venture creation 

are open to outside educational 

expertise and competence to cre-

ate a valid and critical mass of 

business competence. Such a vi-

sion will strengthen the position 

of the University as an actor in 

the venture creation ecosystem, 

and allow academia to see beyond 

its traditional walls to stimulate 

regional entrepreneurship educa-

tion and activity in a wider sense.

Finding entrepreneurial cham-

pions within the university com-

munity and combining them with 

additional talent such as donors 

and sponsors from the business 

community and government agen-

cies may implement vibrant BPCs 

implemented in the academic eco-

system. In many cases, such as 

INTRODUCTION

Business Plan Competitions (BPCs) 

represent a new concept to stim-

ulate new venture creation and 

growth, which originated in the 

US some 25 years ago. The BPC 

concept has spread to all conti-

nents and is today adopted as a 

key element in the entrepreneur-

ial University concept model 

where academic centers are active 

contributors in the commercial-

ization of university research and 

technology know-how. 

Available BPCs vary in terms 

of history and background, ex-

pressed rationality, implemen-

tation in terms of scope, reach, 

setting, academic links, as well 

as societal focus. Although most 

BPCs are supported and embed-

ded in the University ecosystem, 

some restrict participation to Uni-

versity graduates, while others 

the most successful region. Factors described are stakeholder value, academic coopera-

tion, type of management and operative incentives, responsiveness to change, types of 

participants, openness and how the growth process has occurred of the competition it-

self. We also detail some of the offerings provided such as networking, entrepreneurial 

orientation and attitude shift of the participants, as well as their tacit and narrative busi-

ness training. In the Nordic setting, Venture Cup has emerged as a concept upon which 

start-up companies are built. The competition is a test arena for novel entrepreneurial 

ideas, and it has demonstrated its potential as a value-creating network for innovators, 

entrepreneurs, academia, as well as the regional government and business community.

Keywords: Business Plan Competitions, Entrepreneurship, Innovation, Regional Development, 

and Empowerment. 
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participants over the years and 

their views on the importance of 

participating in the Venture Cup. 

Further, we assess the overall im-

pact of the competition on the 

flow of business ideas, company 

start-ups to growth companies in 

the regional academic clusters, 

and discuss the general role of a 

BPC, such as Venture Cup, in the 

regional innovation and entrepre-

neurship clusters in the setting of 

the Nordic countries.

Finally, the effectiveness and 

appropriateness of entrepreneur-

ship educational concepts are 

critically assessed. Should they be 

formal management educations 

or are there alternative concepts 

such as BP competition concepts 

that are more effective in terms of 

providing societal return of edu-

cational investments?

THEORETICAL BACKGROUND

Stimulating entrepreneurial 
behavior by education and 

training

As the interest in entrepreneur-

ship and new business develop-

ment grows worldwide, the num-

ber of academic courses and 

training curricula to stimulate 

the entrepreneurial orientation 

of individuals expands (Klofsten 

in MIT (Massachusetts Institute 

of Technology), Moot Corp and 

Venture Cup competitions stu-

dents and alumni have been in-

strumental in creating the BPC 

concept(Maack et al 2011). 

After the initiation of the lo-

cal or regional BPC concept, in-

ternal and external actors need 

to work in concert to encourage 

expansion, and to actively sup-

press bureaucratic resistance to 

further developing the BPC con-

cept and other entrepreneurial ac-

ademic venture creation activities. 

Experience demonstrates, that 

when the implementation of an 

academic BPC is successful, it of-

ten develops into a robust curric-

ular expansion and co-curricular 

programs for the development of 

innovation and entrepreneurship 

teaching and research incentives 

(Hedner et al 2010, Hedner 2011). 

The Venture Cup BPC has 

been run for a decade and to-

day involves a range of Nordic 

universities and colleges. From 

its start, the role and impor-

tance of the Venture Cup BPC 

increased, and it is now the ma-

jor North European BPC con-

cept. The present paper provides 

an overview of how the Venture 

Cup concept emerged and devel-

oped, the number and range of 
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general management became 

(Davidsson 1989; Klofsten & 

Mikaelsson 1996.

Klofsten (2008) reviewed a 

number of success factors iden-

tified for entrepreneurship train-

ing based on regular evaluations 

of an academicentrepreneurship 

program. Success factors which 

continually improve structure 

and process were; definition of 

actual needs; establishment of a 

holistic educational and training 

approach; link the programto a 

network of resources and firms; 

ensure adequate supply of compe-

tence suited to the educational sit-

uation; train the participants’ self-

confidence as business leaders; 

emphasize commitment to the 

business task; benchmark for dis-

tinct and measurable results;use a 

tried and proven set of tools; plan 

coaching and mentoring;establish 

a blend of theoretical and practi-

cal teaching methods;focus the 

programs on target groups of pre-

sumptive entrepreneurs; build cre-

dibility in the academicregional 

and business societies; and find 

a balance between formal and in-

formaleducational and business 

development settings. 

Business plan competitions 

vs. management education as a 

driver of venture creation

2008). Activities that stimulate 

and facilitate training of academ-

ic entrepreneurs are increasing-

ly implemented to create an en-

trepreneurial culture throughout 

Uni versity in research, in curri-

cula and in interactive activities 

with society and business commu-

nities (Garavan & O’Cinneide 

1994; Klofsten 2008). 

Teaching of specific entrepre-

neurial courses and specific train-

ing programs for individuals who 

intend to start a business are also 

being increasingly implemented. 

The creation of an entrepreneur-

ial university culture, has promot-

ed business plan competitions in 

the common Triple Helix com-

munity (Etzkowitz et al 2000). 

For the individual entrepreneur, 

courses in entrepreneurship and 

real venture creation positively in-

fluence attitude towards starting 

businesses. Narrative case studies 

and seminars given by entrepre-

neurs who have participated in 

start-up companies are also essen-

tial parts of the academic educa-

tionalprogram (Delmar 2003). 

Previous research has shown 

that the further entrepreneurs pro-

gressed in their development, and 

the more successful it wasthe more 

positive their attitude towards 

training in entrepreneurship and 
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of success. Investment in entre-

preneurship educational pro-

grams and business plan compe-

titions; show that the increase in 

employment through new busi-

ness development can be ex-

pressed as an exponential func-

tion (Wallmark&Sjösten, 1994; 

Roberts &Eesley, 2009; Hedner 

et al., 2011). 

Research indicates that entre-

preneurship is often behaviorally 

conditioned. It is also closely as-

sociated with a number of factors 

such as the ability to act, level of 

commitment, and driving forces 

of the individual who develop 

and commercializes their idea. 

Studies on entrepreneurship trai-

ning show that ambitious and 

well-motivated individuals who 

are willing to take risks often face 

barriers that inhibit them from 

reaching their goals. These barri-

ers may be overcome by adequate 

educational programs and train-

ing in entrepreneurship. A broad 

range of universities around the 

globe have developed some form 

of training program in entrepre-

neurship, related to the BPC con-

cept, in order to stimulate growth 

and develop new entrepreneurial 

ventures in the academic setting. 

These programs also offer alterna-

tive career paths to students, re-

searchers and teachers. 

A number of studies have 

found a resistance to entrepre-

neurial education at universities. 

Universities, by tradition, lack 

sufficient theoretical and practi-

cal expertise to design and imple-

ment effective venture creation 

programs (Curran & Stanworth, 

1989; Klofsten & Mikaelsson, 

1998). There is, evidently, much 

more to do if entrepreneurship 

is to become a core component 

of the university curriculum. 

Integration of entrepreneurship 

training firmly into the academic 

structure has the purpose of cre-

ating an entrepreneurial universi-

ty setting (Etzkowitz & Klofsten, 

2005; Klofsten & Spaeth, 2004). 

The BPC training concept meets 

some of these educational chal-

lenges by combining theoreti-

cal business education with tacit 

and narrative business training. 

Students develop investment ready 

business plans in competitive real 

world setting during a structured 

and formal guiding, coaching 

and mentoring in the presence 

of experienced entrepreneurs and 

business professionals.

In terms of societal return 

of educational investment in in-

novation and entrepreneurship 

programs, the number of new 

firms or the number of new 

jobs created is a valid measure 
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realize these goals. These aspects 

should all be addressed in aca-

demic BPC programs where pro-

spective entrepreneurs learn how 

to structure their business devel-

opment work, access a network of 

experienced entrepreneurs, and 

also receive professional guidance 

and feedback on their business 

ideas. Once these activities have 

been completed, BPC program 

managers often witness how in-

dividual participants are able to 

grow as entrepreneurs during the 

course of a program.

METHODS

The target population for this 

study was all teams that partici-

pate in one of the Venture Cup 

regional competitions in Sweden. 

An overview assessment was 

made on the entries up to May 

2011. A detailed survey was based 

on data from the 2003 and 2008 

assessments made by Klofsten 

and Wiklund (2005) as well as 

Klofsten and Norrman (2010). 

The first part of the study in-

cludes a 10-year analysis and the 

latter part analyses the entries 

from the first 5 years of the VC 

competition. 

In the initial part of the study, 

we assessed all entries from 1998 

until 2011, i.e. 14 years of BPC 

The ongoing institutionaliza-

tion of many entrepreneurship 

programs and venture creation 

activities at the university level 

has generated new implications 

both for research and practice. 

Entrepreneurship is increasing-

ly becoming a trans disciplinary 

subject extending to man disci-

plines: micro- and macro- eco-

nomics, innovation management, 

project management, the natural 

sciences, and psychology and so-

ciology. In particular, it is impor-

tant to create a scientific platform 

to better understand the nature 

of new business development 

and especially the early business 

development processes can be ef-

fectively organized and managed 

(Klofsten & Spaeth, 2004). The 

individual or individuals who cre-

ate a new business are often in-

experienced, have no employees, 

lack sufficient funds and often 

have weak or undeveloped net-

works. The business ideas that 

such individuals are involved in 

are usually vague, but the driving 

forces are strong. Therefore, one 

of the most important aspects of 

all entrepreneurship training is 

to bring down the existing barri-

ers by encouraging individuals to 

become more entrepreneurial, in-

crease their self-confidence, and 

at the same time equip them with 

professional tools to help them 
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number of BPC entries and in-

vestment ready start-up compa-

nies have been created in Norway, 

Denmark and Finland.

The competition was estab-

lished in 1998 by an initiative 

from McKinsey & Company 

that contacted the University 

of Gothenburg and Chalmers 

University of Technology with 

the idea of a Business Plan com-

petition that mimicked the 

MIT $100K Entrepreneurship 

Competition. The setup was that 

the universities should support 

students to run the competition 

and establish a core of coaches, 

mentors and teachers from the 

academia as well as the industrial 

and societal network that existed. 

The Venture Cup established it-

self in the growing innovation 

system in Gothenburg in close 

collaboration with the entrepre-

neurship schools at the universi-

ties. From this collaboration the 

idea of a academic course that fol-

lowed the competition structure 

but at the same time gave higher 

education credits or the partici-

pants evolved and soon became 

a very popular course for the 

students at the university. Since 

Venture Cup has always have had 

a low barrier for entry to the com-

petition, this course was not man-

datory for the competitors, but 

entries. The latter part of our in-

vestigation is based on second 

hand data from 2003 and 2008 

(Klofsten & Wiklund 2005; 

Klofsten & Norrman 2010). In 

that latter 2003 survey there were 

a total 2561 contest entries avail-

able for assessment. From a web-

based questionnaire, 681 respons-

es were analyzed, representing 

27% of available entries in 2003 

(Tables 1 – 4). The web-based 

questionnaire was short and spe-

cific, consisted of multiple choice 

questions as well as short and 

open questions. Basically, the 

questionnaire consisted of four 

parts; 1) participants’ background 

data; 2) status of their contribu-

tion, and if relevant, reasons for 

closure; 3) status and develop-

ment of companies started; and 

4) personal reflections and assess-

ment of the significance of the 

Venture Cup BPC. 

RESULTS

Evolution of the venture 
cup competition and  

concept overview

Since its start in Gothenburg in 

Western Sweden, a total of over 

10000 unique business idea com-

petition entries have been submit-

ted to the Venture Cup BPC in 

Sweden, with an additional large 
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May (Table 5). The participants 

develop their business idea, write 

an initial marketing plan and ul-

timately they develop a complete 

and detailed business plan dur-

ing the first three stages of the 

competition (Table 5). There is 

also a fourth element, namely 

the Sweden Final where the first, 

second and third from stage 3 in 

each region compete. Entries are 

evaluated at each stage by a special 

jury composed of representatives 

from various business sectors and 

academic disciplines. Each stage 

ends with an inspiring awards cer-

emony for the best business ideas 

and business plans. The total 

prize money in the Venture Cup 

contests each year totals more 

than $400K.

During the course and con-

test, the Venture Cup partici-

pants are given the opportunity 

to follow customized training pro-

grams with interesting speakers 

and entrepreneurial role models. 

The course literature “Business 

Planning - A Guide for New 

Growth” (Venture Cup 2010) is 

the basis of the course and train-

ing program and provides a prac-

tice-oriented guide on how to for-

mulate a business idea and write a 

business plan. Professional jurors 

and supervisors also provide par-

ticipants constructive feedback 

provided a good possibility for 

students to obtain academic mer-

its at the same time as they gain 

experience from building their 

business ideas into ventures.

The basis of business plan 

competition was from MIT but 

was adapted to Swedish condi-

tions. With Venture Cups early 

focus on attracting business en-

tries from academia, there was an 

ambition to influence the general 

perception of innovation and en-

trepreneurship within the univer-

sity setting. During its early life, 

Venture Cup developed an em-

phasis to stimulate and implement 

an entrepreneurial ecosystem by 

bringing together academia, in-

dustry and regional government 

to create an established network 

of innovators, entrepreneurs, 

partners, organizers, jurors and 

supervisors. The Venture Cup 

BPC in Sweden is today run as 

four independent non-profit or-

ganizations: Venture Cup West, 

Venture Cup East, Venture Cup 

North, and Venture Cup South. 

The Norwegian Venture Cup is di-

vided in five regions and Finland 

and Denmark has one national 

competition each.

Business plan competitions 

run in three stages starting each 

year in September and ending in 
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business”, and “Participation in 

the Venture Cup has strength-

ened my confidence.” An analysis 

of responses indicated that indi-

vidual respondents to all seven-

teen claims made indicated that, 

on average, the respondents are 

fairly neutral to the actual benefit 

of the training course (data not 

shown). The variation between 

participants was substantial, and 

there were some very positive 

about the competition but there 

were also some very negative. 

Outcomes - From business 

ideas to growth companies

In the 2003 survey, 77% of the 

Venture Cup contestants were 

men and 23% women. Half of 

the contestants were under-gradu-

ate or graduate students. No less 

that 59% of respondents had at 

the time of the survey an academic 

degree and another 15% had a li-

centiate or a doctorate degree. A 

significant proportion of the par-

ticipants were students at the time 

of the competition. About 15% 

students participated in Venture 

Cup as a part of their compulsory 

academic curriculum. The second 

largest group was the employed or 

self-employed, which together rep-

resented 28% of the VC contes-

tants up to 2003. The average age 

of the participants was 34 years at 

and guidance during the different 

parts of the contest. All activities 

aim to help participants to move 

from concept to investment ready 

business plans for their Venture 

Cup entries. The academic pro-

gram is offered at no cost, and all 

services offered are free of charge 

to the participants thanks to vol-

untary work of the teachers, sup-

porters, sponsors and financial 

partners of Venture Cup.

Participants, Outcomes and 
Start-up Case Examples

Participants perception of 

Venture Cup

An important part of the Venture 

Cup is whether the participants 

perceive that Venture Cup helped 

to develop their entries and 

whether they progressed in their 

start-up business competence. 

In the questionnaire (Klofsten 

& Wiklund 2005), seventeen 

claims were made about how 

participation in Venture Cup af-

fected the respondents ranging 

from “Is very bad” to “very ben-

eficial” which were coded on a 

Likert scale of 1 to 5. Examples 

of statements were: “Participation 

in the Venture Cup has made 

my entry significantly better”; 

“Participation in the Venture 

Cup has motivated me to run a 
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competition are at an early stage 

of development (Table 3). Some 

18% had their product tested on 

customers or ready developed, 

and 12% of the competition en-

tries had their product/service 

available on the market. 

In terms of types of external 

financing only 9% of companies 

had access to venture capitalist/

business angel or bank financing. 

Table 4 shows that two thirds of 

all Venture Cup contributions 

had no access to financing and 

that 15% had received some type 

of external grant. 

During follow up, it also be-

came clear that many of the en-

tries had closed or were dor-

mant. Factor analysis (Klofsten & 

Wiklund 2005) revealed that the 

primary reason for not develop-

ing the business idea was simply 

that the originators believed their 

business idea was not strong or 

unique enough. 

A total of 220 companies 

were registered out of the 681 

Venture Cup participants who 

answered the web-based ques-

tionnaire in 2003 (total of 2561 

contest entries available for as-

sessment). This represents about 

32% of all contributions that an-

swered the questionnaire. If these 

the time of the competition. This 

is in line with the average age given 

by the Swedish National Bureau of 

Statistics (SCB) annual reports for 

Swedish start-ups where roughly 

three quarters of new entrepre-

neurs are over 30 years of age. 

Thus, it is clear that Venture Cup 

competition contest attract mainly 

academics (about 60%) but also a 

significant number of employed or 

self-employed (about 30%). 

The distribution of Venture 

Cup competition entries in re-

spect to business sector (Klofsten 

and Wiklund 2005) is shown in 

Table 2. Overall 29% of the con-

tributions are in the IT, software 

and electronics hard ware high 

tech-related activities. Compared 

with start-ups in general in 

Sweden, the Venture Cup BPC 

provides a clear over-representa-

tion in knowledge-intensive busi-

ness concepts. Looking at the di-

vision between goods and services 

shows that only 27% of the con-

tributions are purely in services 

while 45% were pure products, 

and 28% represented a combi-

nation of software and services. 

Interestingly, 36% of the respon-

dents also felt that their contribu-

tion was research based. 

Of interest is that most of 

the entries in the Venture Cup 
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Applied Nano Surfaces 

(ANS). ANS has quickly gained a 

number of renowned customers 

such as Volvo, Scania and Atlas 

Copco. They are attracted by the 

surface coating technology, which 

saves energy by reducing friction 

in mechanical systems. Now the 

company starts the actual produc-

tion. Just before Christmas the 

ownership was strengthened with 

Fouriertransform.

Nanologica. Glass facades 

constructed of transparent solar 

cells can become a big market for 

Nanologica in a world that want 

renewable energy. The technol-

ogy has been developed in part-

nership with Swedish Fasadglas, 

which has invested 18 million. 

The EU has given almost as much 

in contributions. At the same 

time, Nanologica sees completely 

new opportunities for their nano-

and micro-porous materials, such 

as in biotechnology and cosmetics.

Bambuser. Bambuser has in 

the past year had breakthrough 

in two ways. In North Africa and 

the Middle East the service was 

widely used to disseminate infor-

mation in real time during the 

unrest. In Sweden, the company 

has written agreement with me-

dia companies such as SVT, TV4, 

NRK and YLE. Improved cellular 

respondents were representative 

of Venture Cup entries, it would 

mean that more than 800 com-

panies in total would have been 

registered following participation 

in the contest. Of the registered 

companies, as many as 48% were 

active on the international mar-

kets while 39% addressed nation-

al and 13% local/regional mar-

kets. An overall extrapolation of 

the societal impact of the Venture 

Cup contest up to 2005 indicates 

that more than 2300 jobs were 

created with a total turnover in 

the range of 3 billion SEK (cor-

responding to approximately 500 

million U$ or 300 million e).

Case reports of growth  

companies emerging from VC

The newspapers NyTeknik(“New 

Technology”) and Affärsvärlden 

(“Business World”) compile an 

annual list of Sweden’s hottest 

young technology companies. Of 

the 250 nominated companies, 

several of them have their roots 

in the Venture Cup BPC. 

In table 7, some illustrative 

and representative case examples 

are given of fast growing or high 

potential start-up companies orig-

inating from the Venture Cup 

BPC. A short description of each 

case follows below:
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Venture Cup business plan com-

petition stands together with 

incubators, technology parks, 

Technology Transfer, holding 

companies of universities, and 

other actors. However, Venture 

Cup is more than just a compe-

tition. The large group of par-

ticipants has the opportunity 

to follow a customized training 

program with interesting speak-

ers, coaches, mentors and role 

models. Professional jurors and 

supervisors also provide partici-

pants with constructive feedback 

and guidance during the competi-

tion. All activities in consort aim 

to help participants to move from 

an initial business idea to a poten-

tial growth company in a setting 

of free and professional coaching. 

Support is also provided from the 

Venture Cup financial partners 

and non-profit network.

From a capacity building per-

spective, few other incentive con-

cepts in society aiming to cre-

ate qualified jobs and growth 

in the industry sector could ri-

val the Venture Cup Business 

Plan Competition concept in 

Northern Europe. Notably, the 

Venture Cup Business Plan com-

petition started out as an academ-

ic innovation and entrepreneur-

ship incentive, whichreceived 

private as well public regional 

and proliferation of advanced 

mobile phones helps Bambuser.

Hövding. A discreet collar 

that transforms into a protective 

helmet during an accident. The 

Malmö based company Hövding 

have developed an airbag for bik-

ers. Now retailers across all of 

Europe fight for contracts.

Mindmancer. Mindmancers 

automatic camera surveillance 

protects more than 80 schools 

against fire and vandalism. The 

company has a technology that 

does not violate privacy or provide 

costly false alarms. The secret lies 

in smart algorithms. Over a hun-

dred construction sites and indus-

tries have adopted the technology. 

Minesto. Minesto has devel-

oped a new way for energy pro-

duction from the tidal energy in-

novation “Deep Green”. Deep 

Green Underwater Kite ranked 

as one of the 50 best inventions 

of 2010 by Time Magazine.

DISCUSSION

Venture Cup is currently repre-

sented on all positions in Swedish 

universities and is a major aid or-

ganization for promotion of new 

growth companies, especially 

from the academic world. The 
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ecosystem. A BPC such as Venture 

Cup focuses on the importance 

of major universities to demon-

strate superior return of invest-

ment based on pragmatic educa-

tional efforts. Students as well as 

the business society at large great-

ly appreciate this.Participation 

in Venture Cup does not always 

lead to business start-ups.Among 

University graduates, running 

one’s own business is not the first 

career choice. Most academics pre-

fer employment in a private firm 

or in a public organization. This 

means that for many students, 

running an entrepreneurial ven-

ture is not an attractive alterna-

tive even if the business idea itself 

is interesting. For well-qualified 

people in Sweden and the Nordic 

area, there are good employ-

ment opportunities. Therefore, 

the opportunity cost of entrepre-

neurship is high in Sweden (see 

Delmar, Sjöberg & Wiklund, 

2003 for a comprehensive analy-

sis). We consider that it is for the 

reasons noted above rather than 

the poor quality of business ideas 

that contributions to the Venture 

Cup do not more frequently de-

velop into established compa-

nies. Importantly, policy makers 

should work for better conditions 

for business creation that reduce 

the opportunity costs of entrepre-

neurship. Government and the 

support. An important conclu-

sion to draw from the experi-

ences so far is that, the Venture 

Cup Business Plan Competition 

concept is a knowledge-intensive 

business-creating event. It also 

reflects the participants’ educa-

tional background. So far it has 

resulted in more product-relat-

ed business start-ups rather than 

service-based ones. Venture Cup 

initiates and reflects the type of 

entrepreneurship that Swedish 

politicians and decision mak-

ers want to encourage (see the 

Research Bill, 2004/05). 

For participants, one of the 

main benefits from taking part in 

the Venture Cup BPC was that 

one could get a professional eval-

uation of their business as well as 

a opportunity to get suggestions 

for improvement. A number of 

respondents indicate that the 

competition’s business acumen is 

important and that participants 

are considered as ‘entrepreneurs’ 

and not ‘students’. This was per-

ceived as inspiring, enjoyable and 

encouraging, which in turn pro-

videdmore confidence to rate 

their business initiative. 

An important aspect of 

Venture Cup is that it functions 

as an important event in the re-

gional academic venture creation 
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to be in the academic ecosystem a 

very cost-effective instrument for 

stimulating entrepreneurship and 

new business creation.

CONCLUSIONS

During the past decade, the 

Venture Cup BPC has established 

itself as one of the major business 

plan competitions in the world. 

It has significantly contributed 

to job creation, especially in the 

high tech area. Venture Cup pro-

vides an important arena in the 

academic setting, where presump-

tive entrepreneurs can test their 

business ideas. The knowledge 

creation and learning outcomes 

have been significant over the 14 

years of the existence of the com-

petition. Building on a simple and 

straightforward concept of formu-

lating a business idea and a mar-

ket plan, which is refined in an 

investment ready business plan, 

Venture Cup has significantly 

contributed to job creation. This 

is especially evident in the high 

tech area. The Venture Cup BPC 

has proven to be a concept upon 

which high-tech and service com-

panies can be built. The feedback 

provided to the contestants is gen-

erally positive and solution seek-

ing. This provides the entrepre-

neurs with a possibility to refine 

and grow their business idea into 

policy makers ate better placed 

to address this than the Venture 

Cup actors themselves.

Venture Cup has an impor-

tant role in the innovation sys-

tem, primarily by being a test-bed 

for innovative company start-up 

and by serving as a platform for 

entrepreneurial experimentation 

in the academic ecosystem. A ven-

ture creation platform, where con-

testants and actors are allowed to 

test and fail, is a key feature of the 

innovation system that is often 

neglected. Having the opportuni-

ty to test and verify their ideas in 

an unpretentious environment is 

important and it is out of these 

entrepreneurial experiments that 

new and growing businesses often 

emerge. This is a role of a BPC 

such as Venture Cup. Sadly, it is 

not fully appreciated.

For the university venture 

cluster ecosystem, Venture Cup 

is simply an important source of 

inspiration that illuminates and 

creates a positive attitude towards 

entrepreneurship. The extensive 

and diverse network of business 

competent individuals associat-

ed with the Venture Cup BPC 

is highlighted as one of its main 

strengths. After more than a de-

cade of dedicated effort, the im-

pact of Venture Cup can be seen 
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the research focus is on business 

plan competitions and their out-

comes as well as e-learning and 

International entrepreneurship.
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Table 1.

Employment status n %

Graduate student 342 51

Doctoral student 43 6

PhD, researcher 38 6

Employment outside academia 80 12

Self-employed 107 16

Looking for work 30 4

Other 31 5

Total 671 100

Table 2.

Business sector n %

IT, software 128 19

Electronics, hardware 66 10

Health sector 67 10

Culture and leisure 40 6

Biosciences, environment, chemistry 31 5

Consulting 35 5

Trade 32 5

Food 26 4

Telecom 25 4

Media 26 4

Transport 25 4

Construction, Property 22 3

Tourism, hotel 19 3

Education 19 3

Clothing, fashion 13 2

Design, art 7 1

Banking, finance 9 1

Other 71 11

Total 661 100
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Table 3. The state of development of the product/service at the time of the competition 

Table 4. 

Table 5.

Developmental stage n %

No clear idea developed 67 10

Only at idea stage 211 31

Early product/service development 201 30

Product/idea tested on customer 79 12

Product/service ready developed 39 6

Product/service available on the market 79 12

Total 676 100

External financing n %

None 501 67

Venture capital 39 5

Business angel financing 18 2

Bank financing 16 2

Contributions/start-up  financing from Cluster 106 14

Other 79 10

Total 759 100

Step 1 Step 2 Step 3 Step 4

Business Idea; 

Regional

Market Plan; 

Regional

Complete Business Plan; 

Regional
Sweden Finals

Hand-in: 2 pages Hand-in: 12 pages Hand-in: 20 pages
Hand-in: 20 

Pages

November year 1 February year 2 March year 2 May year 2

Prize: Prize: Prize:

1st-10th 10000 SEK

Service 5000 SEK

+ Consulting 

services

1st 200000 SEK

2nd 100000 SEK

3rd 50000 SEK

Service 20000 SEK

+ Consulting services

1st 200000 SEK

2nd 100000 SEK

3rd 50000 SEK

Eachwinneralso 

gets 3 weeks of 

full time konsult-

ing from McKin-

sey & Company



241Venture Cup - The Nordic Business Plan Competition

Table 7. -

Company Product/service Location Est.
No. 

employed

Venture 

Capital

2010 

Turnover
Main owner

Applied 

Nano 

Surfaces

Low-adhesion 

surface

Uppsala, 

Sweden
2008 7 15 MSEK

3,4 

MSEK

Founders, 

Fourier trans-

form, the 

Sixth AP 

Fund

Nano-

logica

Transparent so-

lar cells

Stockholm, 

Sweden
2004 18 23 MSEK

3,7 

MSEK
Funders

Bambuser
Live feed from 

mobile phones

Stockholm, 

Sweden
2007 12 25 MSEK 0 SEK

Founders, 

Almi Invest

Hövding
Invisible bike 

helmet

Malmö, 

Sweden
2006 14 30 MSEK 0 SEK Funders

Mindma-

ncer
Protects schools

Gothenburg, 

Sweden
2006 13 13 MSEK

8,2 

MSEK

Chalmers 

Innovation 

SeedFund, 

Chalmers In-

novation and 

Innovations-

bron

Minesto Tidalenergy
Gothenburg, 

Sweden
2007 10 40 MSEK

750 000 

SEK

Founders, 

MIDROC 

New Tech, 

SAAB and 

BGAInvest


