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Executive summary: Entrepreneurial Impact’ of Academic
Institutions 2026 in the DACH Region — Deep Dive Analysis

Objective

= In addition to research and teaching, the “third mission” becomes increasingly relevant for academic institutions. The third mission refers to the transfer of technology and knowledge to the economy and society, e.g., by
training future entrepreneurs and promoting emerging startups.

= Since 2023, the Entrepreneurial Impact Study aims at quantifying, comparing and analyzing the entrepreneurial impact of academic institutions as part of their "third mission" to provide guidance for university
management, university policy makers, and founders. This year, we extend last year's DACH region ranking by providing deep dive insights about the entrepreneurial landscape in the DACH region and the impact of
academic institutions on local ecosystems.

Method

= The study uses all startups listed by StartupDetector (for Germany), the Austrian Startup Monitor (for Austria), Startupticker.ch and Startup.ch (for Switzerland). This startup list was further extended by startups listed in
Dealroom and PitchBook. Startups founded between 2014 and 2024 are taken into account (defined by initial commercial register entry; N = 51,287). Additionally, founder’s LinkedIn profiles, Crunchbase, and company
websites are used to match startups and founders to the respective academic institutions. The list of academic institutions (N = 437) was derived from the federal statistical offices in Germany, Austria, and Switzerland.

= Moreover, we used data from the federal statistical offices in Germany, Austria, and Switzerland on the number of students, employees and budget of the academic institutions. Data from OpenStreetMap.com were
used to examine the startups’ locations.

= The startups were matched to the academic institutions when the founder studied or worked at the academic institution, or when the startup’s website states a relation to the academic institution. Moreover, education
and experience history based on LinkedIn profiles was used for the analysis.

Key insights

= Startup impact is concentrated in a small set of universities: ETH Zlrich, TU Miinchen, and the Universitat St. Gallen lead across startup creation and active startups, with technical universities accounting for 6 of the
leading 10 institutions by active startups.

= Leading universities are also the strongest employment engines: Startups from TU Minchen, WHU, Universitat St. Gallen, and ETH Zurich are each associated with more than 20,000 jobs, with TU Minchen and WHU
leading at roughly 25,000 each.

= Funding is highly unevenly distributed across startups: Over 40% of funded startups in DACH raise less than EUR 1 million, while only around 10% progress to rounds above EUR 20 million, indicating that only a small
minority scale successfully. ~200 startups in DACH region secured more than EUR 50 million funding.

= University type and geography shape funding success and founding speed: TU Mlnchen leads in total funding raised, ETH Zirich in number of funded startups; average time-to-funding is comparable across DACH
countries, with startups securing their first (equity-based) round ~1.3 years after founding

= Founders usually launch after some early career experience: The average post-graduation founding time is ~6 years, with 37% of founders founding within two years after graduation; female founders start 1 year
earlier than male founders, and most founders have Master’s degrees. Regarding prior work experience among founders, large corporates, consulting, or auditing firms dominate.

Limitations

= Automated data processing may result in incorrect or missing allocations, as not all matches were manually validated. Random checks found no systemic bias.
= Reliance on various commercial databases — with country-specific sources and slightly differing startup-definitions — can introduce inconsistencies and time lags in startup identification, founder-, funding-, valuation-,
industry data availability.

= Analyses are purely correlative, precluding causal inferences and overlooking external economic/policy factors and regional disparities within the DACH region.
Additional analyses may be provided upon request!

1.  Entrepreneurial impact means the ability of academic institutions to generate startups, measured by matching startups to the academic institutions based on founder’s Chair for Strategy and Organisation

prior education/work experience Technical University of Munich 5
2. “Funded” is defined based on availability of financing information in Pitchbook or Dealroom (e.g., financing dates, funding amounts) and includes different financing Citation: Tretow et al. (2026). Entrepreneurial
. . . . Impact of Academic Institutions 2026 in DACH
sources, such as angel investments, VC, spinouts, corporates, or grants; funding data retrieved as of December 2024. Deep Dive Analysis
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RECAP - Entrepreneurship Impact Study 2025

Absolute entrepreneurship impact ranking -3
2014-2024 — All startups

Top 10 DACH-academic institutions by number of startups founded between 2014 and 2024 Observations

B Technical universities * TU Miinchen, ETH Ziirich and
Universitat St. Gallen lead the
2014-2024 entrepreneurship impact
ranking in terms of startups founded

1,116 . Other academic institutions

Private academic institutions

5 out of 10 institutions with
highest number of startups are
technical universities

Country-specifics: Germany and
Switzerland dominate top
positions in ranking in absolute
terms, however, 3 Austrian
universities are also included in the
top 25 (see next page)

1-TU 2-ETH 3- 4 - WHU 5-TU 6-RWTH 7-LMU 8 - 9- 10 - EPFL
Munchen Zurich  Universitat Berlin Aachen  Mdunchen Universitat Humboldt-
St. Gallen Zurich  Universitat
zu Berlin

Chair for Strategy and Organisation
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” © Technical University of Munich
Note: Only absolute number of startups founded is considered — independent of subsequent survival Citation: Tretow et al. (2026). Entrepreneurial

Impact of Academic Institutions 2026 — DACH
Ranking: Munich Impact Study — Deep Dive Analysis




RECAP - Entrepreneurship Impact Study 2025

Absolute entrepreneurship impact ranking | +
2014-2024 — All startups

Top 25 DACH-academic institutions by number of startups founded between 2014 and 2024

B Technical universities

1,116
[ Other academic institutions
1,022
Private academic institutions
845
712
679
560
520
461
427 425
369 364
341 338 332
267 267 265 233

223 223 221 214 210 203

1- 2- 3- 4- 5- 6- 7- 8- 9- 10 - 11 - 12 - 13- 14 - 15 - 16 - 17 - 18 - 19 - 20 - 21- 22 - 23 - 24 - 25 -

TU ETH Universitat WHU  TU Berlin  RWTH LMU  Universitdt Humboldt- EPFL Freie  Karlsruher Universitat TU Wien Duale  Universitat TU Universitat Universitat WU Wien Universitdt Zircher Universitat TU Hoch-

Minchen  Zirich  St. Gallen Aachen Minchen  Zirich  Universitat Universitat Institut fir Mannheim Hochschule Hamburg Dresden  Stuttgart Frankfurt Erlangen- Hochschule Wien  Darmstadt schule
zu Berlin Berlin  Technologie Baden- am Main Nirnberg fir Ange- fur ange-

W rttemberg wandte wandte

Wissen- Wissen-

schaften schaften
Miinchen

_F+0+0 0 0 0 B+ 0+ 0 0 =1 0 0 0 0 B—f B+0—1 0

© Chair for Strategy and Organisation
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” Technical University of Munich m 8

Citation: Tretow et al. (2026). Entrepreneurial
Impact of Academic Institutions 2026 in DACH:
Deep Dive Analysis



RECAP - Entrepreneurship Impact Study 2025

Absolute entrepreneurship impact ranking e | + |
2014-2024 — Funded startups

Top 10 DACH-academic institutions by no. of funded startups founded between 2014 and 2024 Observations
620

B Technical universities = For funded startups, Swiss
universities improve compared to
absolute rankings: ETH Zurich takes
#1, EPFL improves, and Universitat
Zurich enters the top 10

526 . Other academic institutions

Private academic institutions

Universities with a strong
business-faculty are highly
represented in top 10 of funded
startups with Universitat St. Gallen,
WHU, and Universitat Mannheim

Country-specifics: German and
Swiss organisations compose
majority of top 25 universities of
funded startups, only TU Wien as

Austrian university included in top 25
1-ETH 2-TU 3- 4-TU 5-WHU 6 - 7 - EPFL 8 - LMU 9-RWTH 10 - of funded Startups (See next page)

Zurich Munchen Universitat Berlin Universitat Minchen Aachen Universitat
St. Gallen Zurich Mannheim

Chair for Strategy and Organisation

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” © —aliteeT U i o ol

echnical University of Munic
Note: “Funded” is defined based on availability of financing information in Pitchbook or Dealroom (e.g., financing dates, funding amounts) and includes different financing sources, such as angel T M ——— (2026)_yEmFepreneuria‘ m
investments, VC, spinouts, corporates, or grants Impact of Academic Institutions 2026 — DACH

Ranking: Munich Impact Study — Deep Dive Analysis



RECAP - Entrepreneurship Impact Study 2025

Absolute entrepreneurship impact ranking | +
2014-2024 — Funded startups

Top 25 DACH-academic institutions by number of funded startups founded between 2014 and 2024

B Technical universities

620

[ Other academic institutions

526 Private academic institutions
392
273 266
251 244
222 222
165 161 160
148 139
123 116

96 94 91 90 90 86 86 85 82

1-ETH 2-TU 3- 4-TUBerlin 5-WHU 6 - 7 - EPFL 8-LMU 9-RWTH 10 - 11- 12-TU 13 - Freie 14 - 15 - Duale 16-TU 17 - 18- 19 - 20 - 21-TU 22 - Zircher 23 - 24 - 25-
Zirich Miinchen  Universitat Universitat Miinchen Aachen  Universitat Karlsruher Wien Universitdt Humboldt- Hochschule Dresden  Universitat Universitat Universitat Universitdt Darmstadt Hochschule fiir Universitat  Universitat  Universitat
St. Gallen Zirich Mannheim  Institut fir Berlin Universitat Baden- Freiburgim Erlangen- Lausanne  Stuttgart Angewandte Basel Frankfurt ~ Osnabriick

Technologie zu Berlin - Wiirttemberg Breisgau  Nirnberg Wissenschaften am Main

+L B+ 0 B+0+0. . 0 0 0 =1 0 0 0 0 B B+0 0 B+0+0 0

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” © _?ha;l" forISLtJra'tegy'tandfcli/ll’ga'nisation

echnical University of Munic
Note: “Funded” is defined based on availability of financing information in Pitchbook or Dealroom (e.g., financing dates, funding amounts) and includes different financing sources, such as angel Citation: Tretow of al. (ZOZﬁ)yEmrepreneuria\ m 10
investments, VC, spinouts, corporates, or grants Impact of Academic Institutions 2026 in DACH:

Deep Dive Analysis



RECAP - Entrepreneurship Impact Study 2025

Relative entrepreneurial impact ranking -3
2014-2024 — All startups

Top 20 academic institutions by number of startups per 1,000 students at academic institution Observations
(2014-2024)"

. . " Business universities dominate
B Technical universities

350 relative rankings, with WHU and
B Other academic institutions HHL Leipzig leading; only technical
universities ETH Zirich and EPFL
Private academic institutions included in top 20 by no. of students

German private universities
206 comprise 14 out of top 20 positions
in relative ranking by students

Swiss universities comprise 3 out
of top 20 positions, with Universitat
St. Gallen moving in front of ETH
Zurich in relative rankings; ranking of
36 33 32 31 20 20 28 26 o4 Swiss universities even improves for
funded startups (see following page)

99

85 84 81

- - 3- 4- 5- 6- 7- 8- 9-Hoch- 10— 11 - 12 - 13 - 14 - 15 - 16 - 17 - 18 - 19 - 20 -
WHU  HHL  ESCP Munich Zeppelin Univer- ESMT Bucerius schule Frankfut ETH  HSBA EPFL  EBS Construc- Univer- Hoch-  Herie  Inter-  MCI - Only MCI - Management Center
Leipzig Berlin  Business Univer- sitdt St.  Berlin Law  fir Ange- School of Zirich Hamburg Univer-  tor Uni- sitdt  schule fir School national Manage- H H H
School sitat Gallen School wandte Finance School of sitat fur ~ versity  Mann-  Gestal- School of ment _lnnSerCl_( as AUStrIar_' unive rSIty
Friedrichs- Wissen- & Mgmt. Business Wirtschaft Bremen  heim tung Manage- Center |nC|uded 18] top 20, Wh||e none
hafen schaften Administra- und Schwabisch ment  Innsbruck a q g 0
Europa tion Recht Gmiind Austrian universities are in top 20 for

funded startups (see following page)

T+ L i+ i+ b L 10

1. The number of startups shown here does not correspond to the actual number of startups founded at the respective academic institution. It is an extrapolation based on 1,000 students.

© Chair for Strategy and Organisation
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and Technical University of Munich m 11

Switzerland (only academic institutions with at least 500 (current) students, 100 employees, and TmEUR budget included in ranking) — further details in chapter “methodology” Citation: Tretow et al. (2026). Entrepreneurial
Impact of Academic Institutions 2026 — DACH
Ranking: Munich Impact Study — Deep Dive Analysis




RECAP - Entrepreneurship Impact Study 2025

Relative entrepreneurial impact ranking
2014-2024 — Funded startups

Top 20 academic institutions by number of funded startups per 1,000 students at academic institution (2014-2024)1

131

B Technical universities

B Other academic institutions

Private academic institutions

50
38 36
19 19 17
14 14
12 12
11 9 9
1-WHU 2-HHL 3-ESCP 4 - Zeppelin 5- 6 - Munich 7 - Bucerius 8 - ESMT 9-ETH 10 - HSBA 11 - 12 - EPFL 13 - Frankfurt 14 - 15 - EBS 16 - 17 - Hertie 18-TU 19 - 20 -
Leipzig Berlin Universitat ~ Universitat Business  Law School Berlin Zurich Hamburg  Constructor School of Universitat  Universitdt Hochschule fur ~ School Minchen International  Universitat
Friedrichshafen St. Gallen School School of University Finance &  Mannheim fir Wirtschaft Angewandte School of Zirich
Business Bremen Management und Recht Wissenschaften Management

Administration

1. The number of startups shown here does not correspond to the actual number of startups founded at the respective academic institution. It is an extrapolation based on 1,000 students.

Europa

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and
Switzerland (only academic institutions with at least 500 (current) students, 100 employees, and TmEUR budget included in ranking) — further details in chapter “methodology”

Note: “Funded” is defined based on availability of financing information in Pitchbook or Dealroom (e.g., financing dates, funding amounts) and includes different financing sources, such as angel
investments, VC, spinouts, corporates, or grants; bootstrapped companies are classified as non-funded

© Chair for Strategy and Organisation
Technical University of Munich

Citation: Tretow et al. (2026). Entrepreneurial
Impact of Academic Institutions 2026 in DACH
Deep Dive Analysis

nm -



RECAP - Entrepreneurship Impact Study 2025

Absolute entrepreneurship impact ranking -3
for separate years — overview

Number of funded- and non-funded startups Non-Funded - AT [ Funded - AT (@ 22%) Observations
(startups.that were founded in t.he respective year Non-Funded - CH [l Funded - CH (& 36%) = Continuous increase of no. of
and received funding at any point) M Non-Funded - DE [l Funded - DE (@ 16%) startups founded until 2021 with
decline afterwards
Also, funding sees significant
Note: Only funding decline post 2021
7,000 data until December
2024 considered Switzerland and Austria with
6,000 o/ higher share of funded startups
throughout reported timeframe
4,743
5,000 224 4,491 Funding for startups founded in 2024
240 4,043 in line with expectation due to limited
4,000 2871 88 time to attract investors
3,000 Potential reporting lag for startups in
Austria and Switzerland in recent
2,000 years
1,000
16
2 96 )
0 Founding
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 year
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” © Chair for Strategy and Organisation
Note: “Funded” is defined based on availability of financing information in Pitchbook or Dealroom (e.g., financing dates, funding amounts) and includes different financing sources, such as angel Cna]?j'}l‘gﬁ'eLlJ:_I\(I;)rzsé)t_yE:tfre?r::eluc:a‘ m 13
investments, VC, spinouts, corporates, or grants; bootstrapped companies are classified as non-funded; funding data retrieved as of December 2024 Impact of Academic Institutions 2026 — DACH

Ranking: Munich Impact Study — Deep Dive Analysis
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1. Startup Survival and Employment
Impact: Key Takeaways

= ETH Zurich, TU Munchen, and the Universitat St. Gallen consistently
lead the ranking across both total startup output and the number of active
startups

= Technical universities lead in terms of number of active startups,
representing 6 of the top 10 institutions

= Enterprise software as the employment catalyst among industries
(creating >30k jobs), followed by transportation, energy, and fintech with
each creating >25k jobs

= Employment contribution is highly concentrated among four
academic institutions (TU Munchen, WHU, Universitat St. Gallen, and
ETH Zirich), with startups from each institution being associated with
>20,000 jobs

Chair for Strategy and Organisation

Image source: Pexels, 2025 © Technical University of Munich 15
Citation: Tretow et al. (2026). Entrepreneurial
Impact tutions 2026 in DACH
Deep D
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Startup survival ranking (absolute) k3

Top 10 DACH-academic institutions by absolute number of active'! startups founded between Observations

ETH Zirich, TU Miinchen and
Universitat St. Gallen, as for the

B Other academic institutions overall ranking, also lead the
ranking in terms of active startups

2014 and 2024

B Technical universities
821

Private academic institutions

4 out of 10 institutions with
highest number of active startups
are Swiss universities

Count of active startups may also
include startups which “survive”
without significant growth

1- 2- 3- 4 - 5- 6 - 7- 8 -LMU 9 - WHU 10 -
ETH Zirich TU Universitat EPFL TU Berlin  Universitat RWTH Minchen TU Wien
Minchen  St. Gallen ZUrich Aachen
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” 5 Chair for Strategy and Organisation
1. Active startups are non-liquidated startups and includes successfully exited startups (e.g., through IPO or M&A), data derived from StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch Technical University of Munich m 17
Note: Absolute number of active startups is considered (including active, acquired, scaled ventures), data cut-off in Jan 2025 resulting in higher share of active startups in recent years due to limited time- IC“E“‘”“ ke & Ell, (@), Emirmemem
mpact of Academic Institutions 2026 — DACH

lag between founding and status retrieval (irrespective of institution); only startups with known status are shown, IPO & M&A shown as “active” Ranking: Munich Impact Study — Deep Dive Analysis



Startup survival ranking (absolute

Top 20 DACH-academic institutions by absolute number of active'! startups founded between 2014 and 2024

821

357 347 345

21
194 183 175
1- 2- 3- 4 - 5-TU Berlin 6 - 7- 8-LMU 9-WHU 10 - 11 - 12 - 13 -Duale 14 - Zircher 15 - Freie
ETH Zurich TU Minchen Universitat EPFL Universitat RWTH Miinchen TU Wien Humboldt-  Karlsruher Hochschule Hochschule fur Universitat
St. Gallen Zirich Aachen Universitat  Institut far Baden- Angewandte Berlin

zu Berlin  Technologie WirttemberdVissenschaften

] == ] ] == ] B B B ™™ BN Em Em ] Bm

B Technical universities

B Other academic institutions

Private academic institutions

175 171 165
16 - 17 -TU 18 -
Universitat Dresden Universitat
Mannheim Stuttgart

154 146
19 - 20 -
Universitat  Universitat

Hamburg Wien

-

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology”
1. Active startups are non-liquidated startups and includes successfully exited startups (e.g., through IPO or M&A), data derived from StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch

Note: Absolute number of active startups is considered (including active, acquired, scaled ventures), data cut-off in Jan 2025 resulting in higher share of active startups in recent years due to limited time-
lag between founding and status retrieval (irrespective of institution); only startups with known status are shown, IPO & M&A shown as “active”

© Technical University of Munich
Citation: Tretow et al. (2026). Entrepreneurial
Impact of Academic Institutions 2026 in DACH:
Deep Dive Analysis

Chair for Strategy and Organisation

nm -



Startup survival ranking of non-university -3
research institutions (absolute)

Number of absolute active' startups of non-university research institutions in comparison to
best academic institutions (all startups founded 2014-2024) Observations

B university ] Research institution Fraqnhofer Gesel!schgft, as
leading the non-university research

institutions, would rank in no. 9 for
startup survival, compared to
universities

821

Fraunhofer Gesellschaft leads
ranking of non-university
research institutions, with >2.5x as
many active startups than Max-
Planck-Gesellschaft and Helmholtz
Gesellschaft

94
53
1-ETH 2-TU 3- 4 - EPFL 5-TU 6 - 7 - RWTH 8 -LMU 9 - WHU 10 - TU || Fraunhofer- Max- Helmholtz-  Leibniz-
Zurich Minchen  Universitat Berlin Universitat ~ Aachen Minchen Wien Gesell- Planck- Gemein- Gesell-
St. Gallen Zurich schaft Gesell- schaft schaft
schaft

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” 5 Chair for Strategy and Organisation
1. Active startups are non-liquidated startups and includes successfully exited startups (e.g., through IPO or M&A), data derived from StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch Technical University of Munich m 19
Note: Absolute number of active startups is considered (including active, acquired, scaled ventures), data cut-off in Jan 2025 resulting in higher share of active startups in recent years due to limited time- Gligvien: MTEED 6 el (A0A6). Enirepenetil

. . . . . S . « S Impact of Academic Institutions 2026 — DACH
lag between founding and status retrieval (irrespective of institution); only startups with known status are shown, IPO & M&A shown as “active Ranking: Munich Impact Study — Deep Dive Analysis




Startup survival ranking (relative =

Top 20 DACH-academic institutions by number of active! startups per 1000 students founded between 2014 and 2024

122 B Technical universities

B Other academic institutions

Private academic institutions

39
24
19 18

16 16 15 14 14 14 13

1- 2- 3- 4- 5-ESCP 6- 7- 8 - Bucerius  9-ETH 10 - 11 - Frankfurt 12 - 13- 14 -HSBA  15-MCI - 16 - 17 - EBS 18 - 19 - 20 -
WHU HHL Leipzig Universitat Munich Berlin ESMT Berlin ~ Zeppelin Law School Zurich EPFL School of Hochschule fir Constructor ~ Hamburg Management Universitat  Universitat FH Hochschule Hochschule

St. Gallen Business Universitat Finance & Angewandte University School of Center Mannheim fir Wirtschaft CAMPUS 02 Furtwangen fur
School Friedrichshafen ManagementVissenschaften Bremen Business Innsbruck und Recht Graz Gestaltung
Europa Administration Schwabisch

Gmiind

BN BN ] BN BN BN BN BN ] ] B B OB BN T BN B ™ BN BN

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” Chair for Strategy and Organisation
1. Active startups are non-liquidated startups and includes successfully exited startups (e.g., through IPO or M&A), data derived from StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch © Technical University of Munich m 20
Note: Absolute number of active startups is considered (including active, acquired, scaled ventures), data cut-off in Jan 2025 resulting in higher share of active startups in recent years due to limited time- Citation: Tretow et al. (2026). Entrepreneurial

Impact of Academic Institutions 2026 in DACH

lag between founding and status retrieval (irrespective of institution); only startups with known status are shown, IPO & M&A shown as “active” Deep Dive Analysis
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Employment of startups by industry across |+ |
DACH countries

Total number of employees? working in startups (founded 2014-2024) by industry Observations

Number of startups .
» Enterprise software emerges as

. the employment catalyst among
Enterprise software 32,557 industries, with transportation,

) energy, and fintech following at
Transportation 28,398 588 Somgﬁistance °
Energy 26,970 686 Health and food form a sizable

. mid-tier, sitting below the top four
Fintech 26,491 980 but still well above the lower-ranked
industries
Health? 22,046

Large “other” category exceeds any
single named industry as >10
individual industries are being
grouped together in this category

Food 21,949
Real estate 14,886

Marketing 11,185

Media 6,890

Hyldlee

Security 5,457

Other? // ~74K

1. Employees reflect total startup headcount, regardless of employee location; 2. Health includes different sub-industries, such as biotech, medical devices, and pharmaceuticals. 3. “Other” includes

following industries: chemicals, consumer electronics, dating, education, engineering and manufacturing equipment, event tech, fashion, gaming, home living, hosting, jobs recruitment, kids, legal, music, © Technical University of Munich

robotics, semiconductors, space, sports, telecom, travel, wellness beauty, Note: Startups may be assigned to more than one industry. Employee totals should therefore be interpreted at industry level and _ y ) m 22
. . . . . . . . . . . Citation: Tretow et al. (2026). Entrepreneurial

not summed across industries; Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIin, Company websites; only top 10 industries (by number of Impact of Academic Institutions 2026 — DACH

startups) from DACH-ranking included; employee count derived as the maximum number of employees listed in Dealroom or Pitchbook Ranking: Munich Impact Study — Deep Dive Analysis

Chair for Strategy and Organisation




Employment across industries and

countries

Total employment across the top 10 startup industries (2014-2024)
B (V' =7,079) B3 (N=1641)

Enterprise software 26,923 2,611
Transportation 24,219 1,699
Energy 20,715 2,349
Fintech 19,438 5,962
Health3 15,721 5,115
Food 19,315 1,866
Real estate 1,550
Marketing 2,328
Media 679
Security 891
Other || 40,886 Vi1 14,500

1. Refers to number of startups included in analyses (i.e., startups with available data)
2. Industry data only displayed if at least 30 startups were included in respective category
3. Health includes different sub-industries, such as biotech, medical devices, and pharmaceuticals.

e (N = 782)

3,023
2,480
3,906
1,091
1,210
768
Insufficient data available?
1,049
505

Insufficient data available?

10,905

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and
Switzerland; only top 10 industries (by number of startups) from DACH-ranking included; employee count derived as the maximum number of employees listed in Dealroom or Pitchbook for respective

startup

|

Observations

Employment analysis reveals industry
focus of each DACH-country:

= Germany leads total employment
across industries, with enterprise
software and transportation

creating most jobs

Swiss startups show highest
employment numbers in fintech

and health3

Austrian startups show the
highest employment in enterprise

software and energy

© Chair for Strategy and Organisation
Technical University of Munich

Citation: Tretow et al. (2026). Entrepreneurial
Impact of Academic Institutions 2026 — DACH
Ranking: Munich Impact Study — Deep Dive Analysis

mm -




Employment in top startup industries differs across DACH
countries

B Germany E3 switzerland == Austria

Number of employees Number of employees Number of employees
Enterprise Enterprise Enterprise
software software software
30000 6000 4000
5000
4000 2000
T 3000 T 2000 T
; rans- . T rans- ] rans-
Health portation Health o0 portation SEE 10 portation
1000
0 0
Fintech Energy Fintech Energy Fintech Energy

Note: Top 5 DACH-industries shown; total employment per industry and country (2014-2024); 1. Health includes different sub-industries, such as biotech, medical devices, and pharmaceuticals.

Chair for Strategy and Organisation
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and Technical University of Munich 24
Switzerland; only top 10 industries (by number of startups) from DACH-ranking included; employee count derived as the maximum number of employees listed in Dealroom or Pitchbook Citation: Tretow et al. (2026). Entrepreneurial

Impact of Academic Institutions 2026 in DACH
Deep Dive Analysis



Employment at startups linked to academic ™| |
institutions (absolute)

Top 20 academic institutions by sum of startup employees (2014-2024) Observations

B Technical uni it = Startups linked to TU Munchen,
25493 ,, ;.0 echnical universities WHU, Universitat St. Gallen, and
. B Other academic institutions ETH Ziirich show the highest

employment totals, with >20k jobs
Private academic institutions each

21,352 21,001
16,375 5 out of the top 10 academic
15,265 institutions are technical universities,
13,956 13,165 WHU as the only private academic
institution reaching top 20

9,123 , : "
Startups of non-technical universities
may show a different employee
growth trajectory than startups
focused on technology

() commercialization e.g., due to

different capital-intensity profiles and
1-TU  2- 3- 4- 5-TU 6- 7-KIT8-LMU 9- 10-FU 11- 12-TU13-TU14-TU 15- 16- 17- 18- 19- 20- : . N
Minchen WHU Univ. ETH Berlin RWTH Miinchen Univ. Berlin Hum-DarmstadtWien DresdenDHBW Univ. Univ. Univ. EPFL Univ. time-required for application R&D
St.  Zirich Aachen Mannheim boldt- Zirich Frankfurt Bonn Wien and building production capacity
Gallen Univ. am Main
ZU
Berlin

L Tl + L L L L P =1 0+ 0 0=

6,086 5961 5794 5458 5075 5020 4,984 4771
3,912 3,859 3,746

Chair for Strategy and Organisation

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and © Technical University of Munich
Switzerland; only top 35 academic institutions from DACH-ranking included; employee count derived as the maximum number of employees listed in Dealroom or Pitchbook — further details in chapter ) ! iversity un ) m 25
« . Citation: Tretow et al. (2026). Entrepreneurial
melh0d0|09y Impact of Academic Institutions 2026 — DACH

Ranking: Munich Impact Study — Deep Dive Analysis



Employment at startups linked to academic e ™| F |
institutions (relative)

Top 20 academic institutions by sum of startup employees (2014-2024), Observations
per 1,000 students of academic institution

High presence of private

B Technical universities universities — 11 out of top 20

12,236
B 3836 B Other academic institutions academic institutions are private
universities (thereof, 7 academic
Private academic institutions institutions in top 10); still also 4
3,072 technical universities present in top
20
2163, High relative number of employees
, at WHU particularly driven by Enpal,
Flink, Foodora, and Flaschenpost;
1,374 for ESCP by Helpling and Medwing,
S d for HHL by Celebrat
952 874 g54  g39 89 778 . and for y Celebrate company
7 720 687 681 35 16 and Evernest
523
1- 2- 3- 4- 5- 6 - 7- 8- 9- 10- 11- 12- 13- 14- 15-TU 16-17-Hoch- 18- 19- 20-
WHU HHL ESCP Zeppelin Univ. Munich HSBA Bucerius ETH FrankfurtRWTH Univ. EBS IMC ClausthalESMTschule fir KIT  UnivHochschule
Leipzig Berlin Univ.  St. Business Law Zurich School Aachen Mann- FH Berlin Gestal- Duis- f. angew.
FriedrichsGallen School School heim Krems tung burg- Wiss.
hafen Schwabisch Essen Europa
Gmind

Chair for Strategy and Organisation

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and © Technical University of Munich m 26

Switzerland (only academic institutions with at least 500 (current) students and 100 employees included in ranking); employee count derived as the maximum number of employees listed in Dealroom or Citation: Tretow et al. (2026). Entrepreneurial
Impact of Academic Institutions 2026 — DACH

Pitchbook — further details in chapter “methodology’ Ranking: Munich Impact Study — Deep Dive Analysis




Employment at startups linked to academic ™| |
institutions (absolute)

Top 20 academic institutions by number of startups with > 50 employees (2014-2024)1 Observations

HHL Leipzig and Frankfurt School
reach top 20 as additional
85 B Other academic institutions German private academic
76 institutions when ranking the
Private academic institutions number of startups with >50
employees

% B Technical universities

55 Austrian academic institutions
50 : .
47 45 rank relatively higher by the
39 number of linked startups with >50
employees than by total
28 g employment associated with these
startups (e.g., TU Wien: #11 vs. #13
16 16 15 15 4 and WU Wien: #16 vs. #21)

1-TU 2-  3- 4- 5-LMU 6- 7-TU 8- 9-KIT10-FU11-TU 12- 13- 14-TU 15- 16- 17- 18-TU 19- 20- ith ds t ber of
Miinchen Univ. WHU ETH MiinchenRWTH Berlin Univ. Berlin Wien EPFL Hum-DarmstadtUniv. WU Frank-Dresden HHL DHBW' il e SR LA
St. Zirich Aachen Mann- boldt- Zirich Wien  furt Leipzig startups with >50 employees than

Gallen heim Univ. School in terms of absolute employees
- (EPFL: #12 vs. #19; Universitat St.

Berlin
R A e = ] catlel: #alvs #5)

19 19 18 17 17

Similarly, startups out of EPFL and
Universitat St. Gallen rank better

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and Chair for Strategy and Organisation
Switzerland; only top 35 academic institutions from DACH-ranking included; employee count derived as the maximum number of employees listed in Dealroom or Pitchbook — further details in chapter © Technical University of Munich m o

“melhodology” Citation: Tretow et al. (2026). Entrepreneurial
X . PP s L Impact of Academic Institutions 2026 — DACH
Note: 1. DHBW includes all institutions within the DHBW association. Ranking: Munich Impact Study — Deep Dive Analysis




Employment at startups linked to non- e ]| o |
university research institutions (absolute)

Number of employees working at startups of non-university research institutions in comparison
to best academic institutions of the employee ranking (all startups founded 2014-2024) Observations

B university ] Research institution = Fraunhofer Gesellschaft leads
ranking of non-university
research institutions, employing
more than twice as many people in
their startups than Helmholtz
Gesellschaft on #2

25,493

24,778

Startups linked to non-university
research institutions show lower
total employment than startups
linked to top-ranked academic
institutions

1,592 1,399

492
1-TU 2 - WHU 3 - Univ. 4 -ETH 5-TU 6 - RWTH 8-LMU 9- 10 - FU ||{Fraunhofer- Helmholtz- Max- Leibniz-
Minchen St. Gallen Zurich Berlin Aachen Minchen Univ. Berlin Gesell- Gemein- Planck- Gesell-
Mannheim schaft schaft Gesell- schaft
schaft
Note: Matching of startups to non-university research institutions is solely based on prior/current employees. © Chair for Strategy and Organisation
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and Technical University of Munich 28
Switzerland; only top 35 academic institutions from DACH-ranking included; employee count derived as the maximum number of employees listed in Dealroom or Pitchbook — further details in chapter Citation: Tretow et al. (2026). Entrepreneurial

Impact of Academic Institutions 2026 — DACH
Ranking: Munich Impact Study — Deep Dive Analysis

“methodology”.
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2: Funding Success Metrics:
Key Takeaways

= >40% of all funded startups in the DACH region receive <1 mEUR
funding, with 10% receiving funding amounts above EUR 20m

=  Germany shows the highest average funding amounts per startup, still,
across the DACH region, higher average funding amounts compared
to median funding indicate that few startups tend to receive large-scale
funding

=  While startups from TU Muinchen lead in terms of total funding
received, ETH Zurich ranks #1 in terms of the number of funded
startups

= Average time-to-funding is comparable across DACH countries, with
startups securing their first (equity-based) round ~1.3 years after
founding

= FinTech and health are the industries where startups attract most
funding in total — transportation as industry where an individual startup,
on average, attracts most funding

Image source: Pexels, 2025 m 30
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Funding success of startups | |

Number of startups per funding bucket Observations

= >40% of funded startups?
1,873 , receive <1 mEUR funding in
e B Switzerland DACH region, ~30% with 1-5
B Germany mEUR funding, but only 10% of
funded startups receive >20
mEUR funding

I Austria

Distribution of startups in
each funding bucket roughly
similar across countries
(Germany: ~66%, Switzerland:
~26%, Austria: ~8%)

No data on <1 mEUR 1-5 mEUR 5-10 mEUR 10-20 mEUR  20-50 mEUR >50 mEUR
funding amounts
available’

1. E.g., deal date listed in Pitchbook / Dealroom, but no information on funding amount listed (esp. in initial funding rounds from angel investors)
2. Excludes startups without available funding amount data

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and . . .
. ) A . . ) ! . . L B Chair for Strategy and Organisation
Switzerland; funding data derived as the maximum funding amount listed in Dealroom or Pitchbook — further details in chapter “methodology”; © Tedhiies] Unfversiy & Mumnieh
Note: Only startups founded between 2014 and 2024 included, funding data up until 31 December 2024 included. Funding-based analyses reflect only the subset of startups with observable external or S Tl o ol (2026)yEntre SN 32
publicly reported funding data. Non-funded, bootstrapped, or revenue-financed startups may be less visible in these analyses, although they can also contribute meaningfully to innovation, employment, and Impact of Academic Institutions 2022 _ DACH

future economic development. Ranking: Munich Impact Study — Deep Dive Analysis



Funding success of startups

Average and median of startups in DACH region, in mEUR

All startups Funded startups

14.9

11.6
Average

6.3 6.0 6.6

Arithmetic mean; total
funding divided by the
number of startups

(sensitive to high
funding amounts)

Median

‘Middle” value; 50% of
startups have lower 0.1 0.3 0 1.1 1.5 1.9
funding and 50% have . . 1 . .
higher funding Austria Switzerland ~ Germany Austria Switzerland Germany

- L1 = - L1 =

1. Median of 0 in Germany may also reflect broader data base of startups covered by StartupDetector (compared to Austrian Startup Monitor, Startupticker.ch,
Startup.ch in Austria/Switzerland)

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and
Switzerland; funding data derived as the maximum funding amount listed in Dealroom or Pitchbook — further details in chapter “methodology”.

Note: Only startups founded between 2014 and 2024 included, funding data up until 31 December 2024 included; Funding-based analyses reflect only the subset of startups with observable external or
publicly reported funding data. Non-funded, bootstrapped, or revenue-financed startups may be less visible in these analyses, although they can also contribute meaningfully to innovation, employment, and
future economic development.

|

Observations

» Higher medians in Switzerland
and Austria (compared to
Germany) might suggest that
more startups receive at least
some funding

If a startup receives funding,
funding amounts are — on
average — higher in Germany
than in Austria or Switzerland

Chair for Strategy and Organisation

© Technical University of Munich 33
Citation: Tretow et al. (2026). Entrepreneurial

Impact of Academic Institutions 2026 — DACH

Ranking: Munich Impact Study — Deep Dive Analysis




Funding success of startups across e | o |
Industries

Total funding of startups in DACH region by industry, in mEUR Observations
B Germany M Switzerland [ Austria = |n the DACH region, fintech,

: . health, and enterprise
Fintech - 7,415 software stand out as the top-
Health 7.340 funded startup industries
Enterprise software % - 7,120 Germany leads funding across
. . almost all top industries,
Transportation - 6,890 accounting for the largest
Energy Iz% 5.748 share of total funding in each
of the leading sectors shown
Food B = 5,135
Switzerland shows particularly
Real estate strong funding in health (~50%
Marketing 15% 1,747 of funding in this industry) and
energy (~15% of funding in this
Security 84% 7 1,695 industry), while Austria has the
Media 14% 3% 465 relativel}/ strongest presence in
13% 10% enterprise software and real
Other d IEEEEE  estate (10-15%

1. Only top 10 industries from absolute entrepreneurship ranking 2025 (i.e., in terms of number of startups) considered); 2. “Other” includes following industries: chemicals, consumer electronics, dating,
education, engineering and manufacturing equipment, event tech, fashion, gaming, home living, hosting, jobs recruitment, kids, legal, music, robotics, semicon, space, sports, telecom, travel, wellness beauty

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and

Chair for Strategy and Organisation

Switzerland; funding data derived as the maximum funding amount listed in Dealroom or Pitchbook — further details in chapter “methodology” © Technical University of Munich
Note: Only startups founded between 2014 and 2024 included, funding data up until 31 December 2024 included. Startups may be assigned to more than one industry. Funding totals should therefore be Citation: Tretow et al. (2026). Entrepreneurial 34
interpreted at category level and not summed across industries. Impact of Academic Institutions 2026 — DACH

Ranking: Munich Impact Study — Deep Dive Analysis



Funding success of startups across e | o |
Industries

Average and median funding of startups in DACH region by industry, in mEUR Observations

Industries sorted in order of total funding amount Bl Average funding @ Median * Transportation shows the
highest average funding —
while startups in media and

All startups (N = 8,096) Funded startups (N =4,531)

Fintech 0 @ marketing receive, on
- - average, the lowest average
Health @ funding
Enterprise softw?re @ Median funding remains
Transportation 13.7 21.2 substantially below average
Ener funding across all industries
& (averages are likely affected by
Food 18.3 @ a small number of well-funded
Real estate 11.0 18.1 startups)
Marketing @ @ For all startups, median
: funding is close to zero in
S t
ecurty @ several industries, indicating
Media @ that many startups remain
Other' @ unfunded or raise only very

limited amounts

1. Weighted average/median (by number of startups)

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and © Chair _for Straltegy. and Orga_nisation
Switzerland; funding data derived as the maximum funding amount listed in Dealroom or Pitchbook — further details in chapter “methodology” Technical University of Munich m 35

s . . . Tretow et al. (2026). Entrepreneurial
Note: Only startups founded between 2014 and 2024 included, funding data up until 31 December 2024 included f Academic Institutions 2026 — DAC

act Study — Deep Dive Analysis




Funding success of startups across e | o |
Industries

Funding of all startups in DACH region by industry', in mEUR Observations

Fintech Health Enterprise Transpor- Energy = Leadership in average funding
software tation differs by industry, with

Average Germany leading in fintech
and energy, Switzerland in

e 10.3 6.3 6.8 13.9 12.2 health and Austria in
enterprise software and

= 5.8 2.3 9.1

Median

15.5 3.4 Median funding is near zero
across almost all industries,
indicating a high share of
startups without funding —

L 0 0.2 0.1 0.3 0.5 Swiss (health) s_tartups as
the only exception

3 |os §21 0.9 1.0 0.7

0.4 0.1 0.3 0.4 0.1

1. For better readability and due to data availability, only top 5 industries by total funding amount shown

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and © (T:Q;I,rn-fg;stjr;ti?z-tangfcﬁ/:gf,@rs,ahon

Switzerland; funding data derived as the maximum funding amount listed in Dealroom or Pitchbook — further details in chapter “methodology” Note: Only startups founded between 2014 and 2024 included, _ ! tversity uni ) m 36
. N . Citation: Tretow et al. (2026). Entrepreneurial

funding data up until 31 December 2024 included Impact of Academic Institutions 2026 — DACH

Ranking: Munich Impact Study — Deep Dive Analysis




Funding success of startups across
Industries

Funding of funded startups in DACH region by industry?!, in mEUR

Fintech Health Enterprise Transpor- Energy
software tation
Average
| 20.4 10.1 12.2 22.0 19.9
4 | 10.0 13.4 5.4 15.7 7.5
= 9.5 4.3 14.8 Insufficient data available?
I
Median
— 2.8 2.3 2.3 2.8 4.0
o | 3.5 2.8 1.7 3.2 1.8
= 2.2 2.0 1.8 Insufficient data available?

1. For better readability and due to data availability, only top 5 industries by total funding amount shown
2. Industry data only displayed if at least 30 startups were included in respective category

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and

Switzerland; funding data derived as the maximum funding amount listed in Dealroom or Pitchbook — further details in chapter “methodology”
Note: Only startups founded between 2014 and 2024 included, funding data up until 31 December 2024 included

© Technical University of Munich
Citation: Tretow et al. (2026). Entrepreneurial
Impact of Academic Institutions 2026 — DACH
Ranking: Munich Impact Study — Deep Dive Analysis

|

Observations

» Median funding converges
across countries and
industries, indicating that deal
size is not the differentiator, but
whether a startup gets funded
at all

Austria emerges as a leader
in enterprise software, with
the highest average funding
among funded startups

Switzerland achieves the
highest medians in Fintech
and Transportation,
suggesting a comparatively
broader base of mid-sized
funded startups rather than
outlier-driven spikes

Chair for Strategy and Organisation
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Funding success of startups out of | |
academic institutions (absolute)

Top 20 academic institutions by total funding raised by their startups, in mEUR Observations
Startups of TU Miinchen lead the

. Technical universities ranking in total funding raised

8,563
B Other academic institutions P
15 out of top 20 institutions (in
6,610 Private academic institutions terms of funding raised) are
6.078 546 German; Switzerland follows with 4
5,464 academic institutions
10 of the top 20 academic
institutions are technical
universities
2,735 5 544 . :
2200 4957 L aee L8553 1838 Only 2 private academic
' : ’ 1698 4 485 1469 1455 1314 |nst|tutlpqs rgagh the top 20
’ 1,149 1,002 1,029 academic institutions by startup
@ @ funding amounts (WHU and ESCP)
1-TU 2-Univ.3-WHU4-LMU 5-ETH 6 - Univ. 7- 8-FU 9-TU 10- 1M -KIT 12- 13-TU 14-TU 15- 16 - 17 - 18 - 19 - 20 -
Munchen St Minchen Zirich Mannheim RWTH  Berlin Dresden Univ. Univ. Berlin Wien EPFL Univ. ESCP Univ. Humboldt- Univ.
Gallen Aachen Passau Zdrich Hamburg Berlin  Heidel-UniversitaFreiburg
berg zuBerlin im
Breisgau

EEN ) NN BN ) BN NN BN BN BN BN ) B e ) EEN N S S e

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, Linkedin, Company websites, university data: Federal Statistical Office in Germany, Austria, and Chair for Strategy and Organisation
Switzerland; only top 35 academic institutions from DACH-ranking included; funding amount derived as the maximum funding listed in Dealroom or Pitchbook (funding includes grants, VC investments, © Technical University of Munich

equity, but excludes debt, non-VC or post-IPO funding) — further details in chapter “methodology” Citation: Tretow et al. (2026). Entrepreneurial
Impact of Academic Institutions 2026 — DACH

Note: Only startups founded between 2014 and 2024 included, funding data up until 31 December 2024 included Ranking: Munich Impact Study - Deep Dive Analysis




Funding success of startups out of | |
academic institutions (relative)

Top 20 academic institutions by total funding raised by their startups, Observations
in mEUR per 1,000 students of academic institution

High funding amounts at WHU are

B Technical universities driven by same startups as for

3,001
i~y B Other academic institutions employee ranking — for WHU,
McMakler, tink, Gropyus additionally
Private academic institutions matter; while for ESCP, Cargo One

matters
653
608 . .
Overall, relative ranking for
506 funding amount with similar
picture as relative ranking for
employees: 10 private universities
reach top 20, but only 4 technical

237 R
222 205 495  4gg 5 168 1m8 universities

339
284 275 262

125 115 112

1-WHU 2- 3-Univ.4-HHL 5- 6-EBS 7- 8- 9- 10-Univ. 11- 12-FH 13- 14-TU 15-TU 16- 17-Univi8-BSP 19- 20 -
ESCP St. Leipzig Zeppelin HSBA Munich Frank-Mannheim ETH des bfi Bucerius Berg- Minchen Univ. Witten/ Business EPFLHochschule
Berlin  Gallen Univ. Business  furt Zurich ~ Wien Law akademie PassauHerdecke & Law fur
Friedrichs- School School School Freiberg School Gestaltung
hafen Berlin Schwabisch
Gmund

EEN BN ) EEN NN BN NN BN BN N ) BN BN N BN S ) e

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and Chair for Strategy and Organisation
Switzerland (only academic institutions with at least 500 (current) students and 100 employees included in ranking); funding amount derived as the maximum funding listed in Dealroom or Pitchbook © Technical University of Munich
(funding includes grants, VC investments, equity, but excludes debt, non-VC or post-IPO funding) — further details in chapter “methodology” Citation: Tretow et al. (2026). Entrepreneurial 40

Note: Only startups founded between 2014 and 2024 included, funding data up until 31 December 2024 included Q‘:\i“’:g":f,\’;s:idcin]imc;:ygﬂg;izgigp’t)%f:na‘ysis




Funding success of startups linked to top k3
20 academic institutions

Top 20 academic institutions by number of funded startups Observations
ETH Zurich ranks first with 519
519 M <1 mEUR funded startups, including 313
B >1 mEUR startups with >1 mEUR funding
-5 Private academic institutions >70% of funded startups at TU
Miinchen and Universitat St.
313 Gallen raise >1 mEUR
323
305 Strong funding success of Swiss
220 218 and German startups, being
216 202 o0 represented with 4 and 5 academic
179 176 institutions in top 10
137 [l 122 133 129
155 1 112 | 1o, [l 108 122 118 408 %
206 77 H 8 79 75 74 72
127 [l 107 [ 44 | 47
83 W % ol -l s W 56 £l 2 49

1-ETH 2-TU 3-Univ. 4-TU 5- 6-WHU7-Univ.8-LMU 9- 10-TU 11 -KIT12 - Univ.13-FU 14 - 15- 16-TU17 -Univ. 18- 19-TU 20-
Zlrich Minchen — St. Berlin  EPFL Zirich Minchen RWTH  Wien Mannheim Berlin Humboldt-DHBW DresdenLausanne Univ. Darmstadt Univ.
Gallen Aachen Universitat Stuttgart Freiburg
zu Berlin im
Breisgau

L I+ I+ 0+ = T P T I I+ 0 1

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and Chair for Strategy and Organisation
Switzerland; only top 35 academic institutions from DACH-ranking included; funding amount derived as the maximum funding listed in Dealroom or Pitchbook (funding includes grants, VC investments, © Technical University of Munich 41
equity, but excludes debt, non-VC or post-IPO funding); Only startups with available data on funding amount included Citation: Tretow et al. (2026). Entrepreneurial

Impact of Academic Institutions 2026 — DACH

Note: Only startups founded between 2014 and 2024 included, funding data up until 31 December 2024 included o been (i st Sy — e B ArieE



Funding success of startups linked to top
20 academic institutions

Top 20 academic institutions by median funding amount of funded startups, in mEUR

44 B Technical universities

B Other academic institutions

3.8

34 4, Private academic institutions
3.0
2.9

2.6
2.5 25 2.5
2.5 2.3
2.1 2.1

2.0 1.9 1.9 1.9

1- 2-Hoch- 3- 4-LMU &6- 6-FU 7- 8-TU 9O- 10 - 11 - 12 - 13- 14-TU 15- 16-TU 17- 18- 19-TU 20-

WHU schule Univ. Minchen Univ. Berlin  Univ. Mlinchen Univ. RWTH Univ. KIT HumboldtDarm- HHL Berlin ETH Univ. Dresden Univ.

Minchen Basel Mann- St. Wien Aachen Bonn Universitatstadt Leipzig Zdurich Freiburg Zdurich
heim Gallen zu Berlin im
Breisgau

T T+ =L L L L b I+ 0 0+

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and
Switzerland; only top 35 academic institutions from DACH-ranking included; funding amount derived as the maximum funding listed in Dealroom or Pitchbook (funding includes grants, VC investments,
equity, but excludes debt, non-VC or post-IPO funding) — further details in chapter “methodology”

Note: Only startups founded between 2014 and 2024 included, funding data up until 31 December 2024 included

© Chair for Strategy and Organisation
Technical University of Munich

Citation: Tretow et al. (2026). Entrepreneurial
Impact of Academic Institutions 2026 — DACH
Ranking: Munich Impact Study — Deep Dive Analysis

|

Observations

Median funding differs by almost
a factor of three between the top-
ranked institution (WHU) and the
institution ranked 20th (Universitat
Zurich)

Business-focused institutions
achieve higher median amounts
than technical universities

While TU Miinchen and ETH
Zirich lead in total funding amount,
their lower medians indicate a
broader but more diverse startup
portfolio

nm -




Funding success of startups linked to top k3
20 academic institutions

Top 20 acad. institutions by average funding amount of funded startups (2014-2024), in mEUR Observations

Average amounts are significantly

B Technical universities higher than medians — average

33.2

30.1 B Other academic institutions amounts driven by individual
startups raising high funding
271 26.9 Private academic institutions amounts (e.g., Trade Republic,
Personio, Helsing, TIER for LMU)

224

21.3
204 198 Some institutions appear on the

median ranking but not on the
147 145 145 144 143 average ranking (e.g., HHL Leipzig,
133 126 Humboldt Universitét zu Berlin,
Hochschule Minchen), and vice
versa (e.g., Ruhr-Universitat
Bochum, Universitat
Hamburg/Frankfurt am Main) -

() () highlighting the difference between
1-LMU 2-  3- 4-Univ. 5- 6- 7-TU 8-TU 9-FU 10- 11- 12- 13- 14- 15- 16-TU 17- 18- 19- 20-TU funding consistency and a small
Miinchen WHU ~ Univ. Hamburg Univ. Frankfurt Dres- Miinchen Berlin ~ KIT RWTH Univ. Univ. Ruhr- Univ. Wien Univ. Univ. ETH Darmstadt number of exceptionally well-funded

St. Mann- School den Aachen Wien Freiburg Univ. Basel LausanneFrank- Zirich ventures

Gallen heim im  Bochum furt am
Breisgau Main

T+ L L L = 1 J+=l+L 0+

1.2 108 107 105 105

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and Chair for Strategy and Organisation

Switzerland; only top 35 academic institutions from DACH-ranking included; funding amount derived as the maximum funding listed in Dealroom or Pitchbook (funding includes grants, VC investments, © Technical University of Munich 43
equity, but excludes debt, non-VC or post-IPO funding) — further details in chapter “methodology” Citation: Tretow et al. (2026). Entrepreneurial
Note: Only startups founded between 2014 and 2024 included, funding data up until 31 December 2024 included L S D o

Ranking: Munich Impact Study — Deep Dive Analysis



Funding success of startups out of non- | |
university research institutions

Amount of funding received by startups of non-university research institutions in comparison to Observations

best academic institutions of the funding ranking, in mEUR SRS (e T [ el e

Gemeinschaft receive highest
8,563 B university ] Research institution funding amounts — almost 1.5
times the amount of Fraunhofer
Gesellschaft ranking second

6,610 Funding differences between non-

Includes large Includes large university research institutions might

6,078
startups, such as  startups, such as be explained by Leibniz
Helsing, Agile Grover, iOmx Gesellschaft generating fewer
Robots, iOmx Therapeutics, T - - t
Therapeutics Nutrix capital-intensive spinouts (e.g.,
| | deep-tech), resulting in fewer large
outlier funding rounds (compared to
970 913 other non-university research

institutions)

1,374

53

Startups of non-university
Minchen St. Gallen Minchen  Ziurich Mannheim Aachen Berlin Dresden Passau || Gemein- Gesell-  Planck-  Gesell- rese?rCh institutions receive less
schaft ~ schaft  Gesell-  schaft funding than startups from
schaft academic institutions that lead the
Includes large funding ranking

1-TU 2-Univ. 3-WHU 4-LMU 5-ETH 6-Univ. 7-RWTH 8-FU 9-TU 10 - Univ.iHelmholtz-Fraunhofer- Max- Leibniz-

startups, such as

Il ] B B ] B B B = . Next.e.GO Mobile,
Numbat, Cardior

Pharmaceuticals

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and Chair for Strategy and Organisation
Switzerland; only top 35 academic institutions from DACH-ranking included; funding amount derived as the maximum funding listed in Dealroom or Pitchbook (funding includes grants, VC investments, © Technical University of Munich m 44

equity, but excludes debt, non-VC or post-IPO funding) — further details in chapter “methodology” Citation: Tretow et al. (2026). Entrepreneurial
Note: Matching of startups to non-university research institutions is solely based on prior/current employees; only startups founded between 2014 and 2024, funding data until 31 December 2024 included g’;‘:\i“’:g":f,ﬁs:ﬁ"]'mcsgzi'gﬂz;izgigp}%f:na‘ysis




Time-to-funding (after founding) across
industries

Average time-to-funding of Top-10 industries’, in years N =9,202

Note: Lower values indicate faster capital access (favorable for startup development). Bootstrapped ventures and industries with longer
development cycles, such as deep tech or defense may be structurally disadvantaged.

|

Observations

Average time-to-funding varies
only moderately across
industries: ~5 months difference
across industries (since venture
launch)

Energy 1.49
Transportation 1.43
Food 1.33
Fintech 1.31
Health 1.27
Real estate 1.26
Security 1.26
Enterprise software 1.24
Marketing 1.21
Media 1.05
Other 1.32

Energy, transportation and food
show the longest average time-to-
funding among the top startup
industries; startups in marketing
and media receive funding the
fastest

1. Funding dates derived from Pitchbook and Dealroom; analysis covers equity-based funding rounds (incl. Seed, Angel, Early and Later Stage VC, Corporate, and PE
rounds); grants, accelerator/incubator programs, support programs, and university spin-out classifications excluded; year refers to calendar year; only top 10
industries from absolute entrepreneurship ranking 2025 (i.e., in terms of number of startups) included

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, Linkedin, Company websites, university data: Federal Statistical Office in Germany, Austria, and
Switzerland; only top 35 academic institutions from DACH-ranking included; funding amount derived as the maximum funding listed in Dealroom or Pitchbook (funding includes grants, VC investments,
equity, but excludes debt, non-VC or post-IPO funding) — further details in chapter “methodology”

Note: Only startups founded between 2014 and 2024 included, funding data up until 31 December 2024 included

Chair for Strategy and Organisation

© Technical University of Munich 45
Citation: Tretow et al. (2026). Entrepreneurial

Impact of Academic Institutions 2026 — DACH
Ranking: Munich Impact Study — Deep Dive Analysis




Time-to-funding (after founding) across
industries — country comparison

Top-10 industries by average time-to-funding (2014-2024)", in years

B nv=6622 EJ ~N=1845 o N=735
1.6
1.4
1.4
1.4
1.3
1.3
1.3
1.2
12
0.9

1.3
g1.3

Energy 1.5

1.8

Transportation
Food

Fintech

Health

Real estate

Security Insufficient data available?

Enterprise software 1.4
Marketing
Media

Other

-
1. Funding dates derived from Pitchbook and Dealroom; analysis covers equity-based funding rounds (incl. Seed, Angel, Early and Later Stage VC, Corporate, and PE

rounds); grants, accelerator/incubator programs, support programs, and university spin-out classifications excluded; year refers to calendar year
2. Industry data only displayed if at least 30 startups were included in respective category

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, Linkedin, Company websites, university data: Federal Statistical Office in Germany, Austria, and
Switzerland; only top 35 academic institutions from DACH-ranking included; funding amount derived as the maximum funding listed in Dealroom or Pitchbook (funding includes grants, VC investments,
equity, but excludes debt, non-VC or post-IPO funding) — further details in chapter “methodology”

Note: Only startups founded between 2014 and 2024 included, funding data up until 31 December 2024 included

|

Observations

» Average time-to-funding is similar
across all DACH countries with
around 1.3 years

Austria leads in real estate with
the shortest time-to-funding (0.8
years) - transportation sits at the
opposite end, taking more than
twice as long to attract first
investment

Chair for Strategy and Organisation

© Technical University of Munich 46
Citation: Tretow et al. (2026). Entrepreneurial

Impact of Academic Institutions 2026 — DACH
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Time-to-funding (after founding) across
Industries

Top-10 industries by average time-to-funding (2014-2024), in years Observations
] _ _ _ * Including accelerator/incubator
N=7,098 ﬂ N=2,028 = N=798 funding shortens average time-to-

funding across DACH countries,
now being 0.2 years shorter in

17 Austria and Germany (1.3 years to
1.1 years) and even 0.5 years

1.2
1.2

o.:7
0.9

Energy

Transportation

Food 1.2 1.0 shorter in Switzerland (1.3 years to
Fintech 1.3 0.9 0.8 years)
Health 1.0 Shorter average time-to-funding in

Switzerland may be linked to easier
access to accelerator/ incubator
funding

1.1 1.2
1.0
I1.0 1.0
1.1 1.0

9

Real estate

Security

Enterprise software

Not sufficient data available?
1.2

1.1 0.8 1.1
g11 @0.8 g11

1. Analysis covers equity-based funding rounds and accelerator/incubator programs, no grants or support programs included; year refers to calendar year
2. Industry data only displayed if at least 30 startups were included in respective category

Marketing
Media
Other

1.4

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and Chair for Strategy and Organisation
Switzerland; only top 35 academic institutions from DACH-ranking included; funding amount derived as the maximum funding listed in Dealroom or Pitchbook (funding includes grants, VC investments, © Technical University of Munich
equity, but excludes debt, non-VC or post-IPO funding) — further details in chapter “methodology” Citation: Tretow et al. (2026). Entrepreneurial 47

Note: Only startups founded between 2014 and 2024 included, funding data up until 31 December 2024 included Q‘:\i“’:g":f,\’;s:idcin]imc;:ygﬂg;izgigp’t)%f:na‘ysis




Time-to-funding (after founding) across k3
academic institutions

Top 20 academic institutions by average time-to-funding (2014-2024)", in years Observations

On average, startups from almost all
academic institutions require more
B Other academic institutions than a year to receive funding

B Technical universities

Private academic institutions The top 20 reflects a diverse
institutional mix - alongside technical
universities (e.g., EPFL, ETH, TU
Darmstadt), private institutions such

10 123 124 124 125 126 127 127 129 130 130 130 131 133
1.18 1. : ; :

as Frankfurt School and HHL also
rank among the fastest, suggesting

106 1.07 1.07 109

0.87 ST :
that institution type alone is not
sufficient to account for funding
speed
Fast average time-to-funding of

® ® ® ® startups from Swiss academic
institutions can likely be explained
1-  2-  3- 4- 5. 6-Univ. 7- 8-TU 9-TU 10- 11- 12-TU 13- 14- 15- 16- 17- 18-TU 19- 20- by extended ctrati
EPFL Univ. WHU Univ. ESCPLausanne Univ. MinchenBerlin Univ. Univ. Wien Hoch- Univ. Frankfurt ETH  Univ.Darmstadt HHL DHBW 2y eisinialEe] [liss izl el
Mann- Bonn Berlin Passau Bayreuth Wien schule f. Osna- School Ziirich Ziirich Leipzig incubation periods of 1-2 years
heim a\;'vgew- briick (before formal venture registration)
ISS.
Munchen

L L L T+ L 0 = 1 1 01+ 0 0

1. Funding dates derived from Pitchbook and Dealroom; analysis covers equity-based funding rounds (incl. Seed, Angel, Early and Later Stage VC, Corporate,
and PE rounds); grants, accelerator/incubator programs, support programs, and university spin-out classifications excluded; year refers to calendar year

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and Chair for Strategy and Organisation

Switzerland; only top 35 academic institutions from DACH-ranking included; funding amount derived as the maximum funding listed in Dealroom or Pitchbook (funding includes grants, VC investments, © Technical University of Munich 48
equity, but excludes debt, non-VC or post-IPO funding) — further details in chapter “methodology” Citation: Tretow et al. (2026). Entrepreneurial
Note: Only startups founded between 2014 and 2024 included, funding data up until 31 December 2024 included L S D o

Ranking: Munich Impact Study — Deep Dive Analysis
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3: Founder pathways:
Key Takeaways

= The average post-graduation founding time in the DACH region is 6 years, with
37% of founders launching their ventures within the first two years

= Male and female founders differ in their founding time: female founders start
their companies, on average, 1 year earlier than male founders

= Regional data show a 1.8-year gap in founding time, with German founders
launching their startups faster than founders in Switzerland or Austria

= Founders from technical and private universities launch their ventures fastest,
with many of the graduates founding within 5 years after their graduation

* Founding timelines vary by industry, ranging from ~5 years in security and food to
~7 years in energy

* Founder pathways often start with work experience at large corporates,
consulting, auditing, and professional services firms, with Siemens, Bosch, EY,
BMW, Credit Suisse/UBS, and McKinsey among the top prior employers

= Most founders start their venture after their master’s degree, while PhD
backgrounds are more common among founders of funded startups and health-
related ventures

Chair for Strategy and Organisation

Image source: Pexels, 2025 © Technical University of Munich 50
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Post-graduation founding time in DACH
region

Distribution of average founding time Average founding time by gender, in
in DACH region, in % years
N = 6,328 founders N = 4,311 founders?

>10 years

Overall

0-2 years

Male 6.2

5-10 years
Female 5.1

2-5 years

1. Average post-graduation founding time is hereafter only referred to as average founding time; 2. Lower n due to availability of gender data in Dealroom
Note: Average founding time is derived as time from latest graduation date to venture launch (commercial registration of venture); if startup was launched before graduation, founding time is set to zero

(applies to 913 founders) Analysis does not control for industry, country, or institution type.
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology”

|

Observations

» Nearly 40% of founders found their
startups within the first 2 years after
graduation

Beyond the initial 2 years, founding
time is rather evenly distributed
across all career stages

On average, female founders start
their companies 1 year earlier after
graduation than their male
counterparts

Chair for Strategy and Organisation

© Technical University of Munich 52
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Founding time in DACH region k3

Average founding time across DACH region, in years Observations

» Founders in Germany found
~1 year faster after their latest
graduation than founders in
Switzerland

= Austrian founders found their

venture ~2 years later (after
their graduation) than German
founders

DACH region Germany Switzerland Austria

Chair for Strategy and Organisation

Note: Only latest graduation date considered, if startup was launched before graduation, founding time is set to zero (applies to 913 founders). Exploratory data based on LinkedIn profiles. Subject to © Technical University of Munich
potential selection bias; does not control for industry, country, or institution type. SHetions O " A |IV2026| yE A un - m 53
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” |,,'1;a‘cu‘n(;f ,{ia%‘grﬁi:m;mung'ns “2532'5”5,121

Ranking: Munich Impact Study — Deep Dive Analysis



Founding times across industries e | |

Average founding time of top 10 startup industries! in DACH region, in years Observations
(x> Median founding time, in years

= Average founding times differ
across industries by almost 2

Energy 7.0 years
Health 7

ca 6 Founders in energy, health,
Marketing 6.7 and marketing require the

_ longest time to found after their
Fintech 6.5 graduation, while founders in

_ the security and food industry

Transportation 6.2 found faster
Enterprise software 5.9

Media 5.8

HHYHBEEL Y

Real estate 5.3

Food 5.2

Security 5.2

1. According to number of funded startups, based on Entrepreneurship Impact Study 2025

Note: Only industries with at least 50 founder graduation dates to startup matches were included in ranking; only latest graduation date considered, if startup was launched before graduation, founding time Chair for Strategy and Organisation

is set to zero (applies to 913 founders). Exploratory data based on LinkedIn profiles. Subject to potential selection bias. Does not control for industry, country, or institution type. Industry classification based © Technical University of Munich 54
on Dealroom Citation: Tretow et al. (2026). Entrepreneurial

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” :R";F;i“’r"g"_f“’;ssid;”]i;sgzzi'sut‘llz;{zgigp})%ec:na‘ysis



Founding time in DACH region per -__E3
academic institution

Top 20 academic institutions with shortest average founding time, in years Observations

Technical universities Other academic institutions Private academic institutions (¢ : ) Median founding time .
O N g * Founders from German private

HHL Leipzig () 4.4 academic institutions found, on
WHU (%) 4.7 average, shortly after their

TU Minchen 4.7 graduation with average founding
Frankfurt School of Finance & Management () 4,9 time under 5 years

RWTH Aachen 5,1

Universitat Bayreuth 55 German academic institutions lead
TU Wien 5,8 the founding time ranking, only one

Austrian and four Swiss
universities reach top 20

TU Darmstadt

Universitat Mannheim

Karlsruher Institut fir Technologie

Hochschule fir angewandte Wissenschaften Miinchen
Universitat Bern

6,1
6,1
6,2
6,4
6,5

Longer founding times at Swiss
universities may be a result of
structural differences between

iciri1ggaignnnnygoronnononon

o[oLoLeJoLeLelvloLuke e oLuke e elek:

TU Berlin 6,6
ETH Ziirich 6.7 countries, e.g., at ETH Zurich,
Ziircher Hochschule fiir Angewandte Wissenschaften 6,8 fou.nders C_a_nnOt f(_)rma!ly incorporate
Duale Hochschule Baden-Wiirttemberg 6,8 while MeEiEiing l_JnlverS|ty—bagked
TU Dresden 6.9 pre—sged fmancmg, systematically
Ruhr-Universitat Bochum 6.9 delaying the "official" venture launch
EPFL 6.9
Universitat Stuttgart 7,0
Note: Only top35 academic institutions from absolute DACH entrepreneurship ranking included; only graduation date from respective academic institution considered, if startup was launched before © (T:Q;iqrnifggI%ﬁt]‘zﬂg@”gf%gsgﬁaﬁo”
graduatlgn, founding time is set _lo zero (applies _lo 913 found_ers). Exploratory data based on L_mkedln prqflles. Subject to potentlgl selection bias. D_oe_s not contr:)l for mdustry’: country, or institution type. Sl Tiete Gl ol (9, Bt m 55
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology’ Impact of Academic Institutions 2026 — DACH

Ranking: Munich Impact Study — Deep Dive Analysis
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Prior employers of founders e | F |

Top 20 prior employers of founders, Observations
number of startups with at least one founder experience matched to respective company

DAX-listed corporates and
leading strategy

" B Manufacturing/ industry consultanclgs/audltors dominate
the top 20 prior employers of
Il Professional Services founders
. The ranking is concentrated in
B Tech/Software Provider . g. . .
four industrial sectors: industrials/
Financial services manufacturing, automotive,
353 software/IT, and financial services
323 315 sos Manufacturing companies account
for a disproportionately large share
250 246 of the very top ranks indicating the
224 218 005 continued importance of Germany's
196 195 g6 industrial base as founder talent pool
177 175 173 167 161
145 439 Professional service firms are the
most broadly represented
category across all top 20
1- 2 - Bosch 3-EY 4-BMW 5 - Credit 6- 7- 8- 9 - Boston 10 - KPMG 11- 12- 13-1BM 14 -SAP 15- 16 - PwC 17 - 18- 19 - 20 -
Siemens Group Suisse  McKinsey Mercedes- Accenture Consulting Deutsche  Deloitte Deutsche Amazon Google  Microsoft Lufthansa
(incl. UBS) & Benz Group Bank Telekom
Company Group
Note: Universities and government research institutes were excluded from the analysis (as they appear in the university rankings); Only employers with LinkedIn profile shown (excludes e.g., self-employed, Chair for Strategy and Organisation
non-profit associations, learning/accelerator programs). Founder experience includes internships and early-career roles, not exclusively full-time professional positions. Large companies may appear more © Technical University of Munich 57
frequently due to their larger employee base and greater LinkedIn visibility. Exploratory data based on LinkedIn profiles. Subject to potential selection bias. Does not control for industry, country, or Citation: Tretow et al. (2026). Entrepreneurial

Impact of Academic Institutions 2026 — DACH
Ranking: Munich Impact Study — Deep Dive Analysis

institution type. Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites - further details in chapter “methodology”



Prior employers for funded startups e | o+ |

Top 20 prior employers for funded startups, Observations
number of startups with at least one founder experience matched to respective company

Consultancies like McKinsey, BCG,
EY, and PwC all rank high in the

185 B Manufacturing/ industry funded list, |nd|9at|ng a gtrong link
between consulting experience and
[l Professional Services venture funding success
B Tech/Software Provider Tech companies like Google,
140 o . Amazon, Microsoft, SAP appear in
129 ., Financial services the rankings but trail large
industrials and consultancies in
104 103 102 number of founder transitions
89 88 Compared to the broader sample,
7 1 the funded ranking is slightly
65 63 more concentrated among top-tier
60 59 58 57 57 :
corporates and consultancies,
indicating a signaling effect in capital
markets
1- 2-Bosch 3-BMW  4-EY 5- 6 - Credit 7-Boston 8-KPMG 9- 10 - 11-PwC 12 - 13 - 1BM 14 - 15-SAP 16 -Rocket 17 - 17 - 19-  20-Roche
Siemens Group McKinsey  Suisse  Consulting Mercedes- Deutsche Deloitte Accenture Internet Google  Amazon Roland
& (incl. UBS)  Group Benz Bank Berger
Company Group
Note: Universities and government research institutes were excluded from the analysis (as they appear in the university rankings); Only employers with LinkedIn profile shown (excludes e.g., self-employed, Chair for Strategy and Organisation
non-profit associations, learning/accelerator programs). Large companies may appear more frequently due to their larger employee base and greater LinkedIn visibility. Exploratory data based on LinkedIn © Technical University of Munich
profiles. Subject to potential selection bias; does not control for industry, country, or institution type. Citation: Tretow et al. (2026). Entrepreneurial 58

Impact of Academic Institutions 2026 — DACH
Ranking: Munich Impact Study — Deep Dive Analysis

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites - further details in chapter “methodology”.
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Highest academic title of founders e | |

Distribution of academic titles of Distribution of academic titles of
founders in DACH region, in % founders for funded startups, in % Observations
N = 8,749 N =3.903 = Master’s degree dominates across

all groups with >60% of founders
(overall and funded) holding a
Master’s degree

PhD share increases for funded
startups from 10% (all startups) to

Bachelor Bachelor

13% (funded startups), indicating a
stronger presence of research-

Master 66% Master 66% intensive backgrounds among
funded ventures
Bachelor share drops from 22%
PhD PhD (all) to 20% (funded), suggesting a
modest association between higher
academic degrees and funding
Prof Prof
Chair for Strategy and Organisation
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and © Technical University of Munich 60
Switzerland, only for founder startup matches where full LinkedIn education background available; Master degree column includes “Diplom” — further details in chapter “methodology” Citation: Tretow et al. (2026). Entrepreneurial

Impact of Academic Institutions 2026 — DACH
Ranking: Munich Impact Study — Deep Dive Analysis



Highest academic title of founders by k3
country

Distribution of academic titles of founders in DACH region by country, in % Observations
= |n all three countries, ~60-70%
All startups Funded startups of founders hold a Master’s
N = 8,749 N = 3,903 degree and only ~1-2% are
66% 67% Professors, indicating a highly
consistent academic pattern
22% 10% 20% 12% across the region
Germany ° 2% 2%
Among funded startups, 22% of
70% 66% Swiss founders hold a PhD,
compared to 12% in Germany
and Austria’
Austria 2%
63% 59%
19% 16% 17% 22%
Switzerland 2% 2%
Bachelor Master PhD Prof Bachelor Master PhD Prof
ources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, an Chair for Strategy and Organisation
gwitzerlanSJ, otnlp))/l::oﬁ fotunatﬁr s:aﬂupS;er:tcEehg Whtereflill tLirﬁ)lielcjln ezucsz:tiotnpz)ar;kg?rouLd availlz;tblz;BMakstle_r ;e;rleeiolur‘;n i%u:lucti)est “Diplom” —tf)L/Jrctihttar dFetgiIs iLScthEtlptter “Ir’rgzhodolocgy” e ’ i;;‘?l}zgﬁvleLtJ:I.i‘(’;j':slg)t.y;tfre?f:eif:a‘ m 61

1. Sample bias possible (due to smaller data sample for Austria and Switzerland than Germany) Impact of Academic Institutions 2026 — DACH
Ranking: Munich Impact Study — Deep Dive Analysis




Highest academic title of founders by
startup industry

Distribution of academic titles of founders in DACH region by startup industry, in %
All startups Funded startups
65% 66%
Enterprise
software 23% 1% . .
N = 2,120 founders 1% 1%
69% 70%
Fintech 23% . 24% .
N = 1,404 founders 6% 1% 5% 1%
60% 57%
Health 15% 21% 15% 23%
N = 1,351 founders ° 4% ° 5%
Bachelor Master PhD Prof Bachelor Master PhD Prof

Note: Only top 3 industries shown

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and
Switzerland, only for founder startup matches where full LinkedIn education background available; Master degree column includes “Diplom” — further details in chapter “methodology”

1. Sample bias possible (due to smaller data sample for Austria and Switzerland than Germany)

© Chair for Strategy and Organisation
Technical University of Munich

Citation: Tretow et al. (2026). Entrepreneurial
Impact of Academic Institutions 2026 — DACH

|

Observations

Health has a higher share of
PhD founders, at 21% of all
founders and 23% of funded
founders, compared with 5-
12% in Enterprise software and
Fintech

Fintech has the highest share
of Master’s degree holders, at
69% of all founders and 70% of
funded founders

The academic-title mix is
broadly similar for all and
funded startups, with only small
shifts across industries

mm -

Ranking: Munich Impact Study — Deep Dive Analysis
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Methodology: Key definitions

Definition Example

Startups need to be “newly founded, innovative and growth-oriented”, they are max. = Start up: Newly founded software / tech company

10 years old = Not a start up: craft / handyman businesses, one-person
= For Germany: company registered as “startup” at the German chamber of commerce  company

(Handelskammer), companies are manually checked by the team of “startupdetector”

if they are a start up’

Startup

= For Austria: Companies identified by the Center for Innovation Systems & Policy at
the AIT Austrian Institute of Technology that coordinates the Austrian Startup Monitor

= For Switzerland: Companies identified based on publicly available information by
startupticker.ch and high tech-focused startups listed on startup.ch

= DACH region: extension of startup list with Dealroom (if at least one Dealroom signal
was available) and pitchbook data (if company has business status as “startup”)

Person who studied or worked at an academic institution in DACH region and * Included in dataset: Person from the U.S. who did their
founded a startup in DACH region? master’s degree at a university in DACH region and
started a company in DACH region

Founder

= Not included in dataset: Person from DACH region who
studied in DACH region but founded a company in the
u.S.

Academic = Highereducation and research institutions which are state-recognized in Germany, = Academic institution: Public and private universities,

. . . Austria, or Switzerland applied-research institutions
institution R
* No academic institution: secondary schools, accelerator
programs
1. Additional startups might exist which are not listed in the commercial register and, thus, not included in the analysis Chair for Strategy and Organisation
2. All study or work experiences considered (if listed on Linkedin, Dealroom, Crunchbase or a startup’s website) — independent of duration or time of experience Technical University of Munich
Data sources: Startups: StartupDetector (as of December 2024), Austrian Startup Monitor (as of December 2024), Startupticker.ch (as of December 2024) and startup.ch (provided by IFJ and Citation: Tretow et al. (2026). Entrepreneurial 64
VentureLabs AG, as of December 2024), Dealroom (as of December 2024), Pitchbook (as of December 2024), LinkedIn (as of December 2024), company websites (query March 2025), university data: Impact of Academic Institutions 2026 in DACH

Deep Dive Analysis

Federal Statistical Office in Germany, Austria, and Switzerland (university vear 2022/2023)



Methodology

The startups were matched to academic institutions in the DACH region in a multi-stage, multi-data process

Startups’ Academic institutions?

B n-39782 o n=4371 B n=7134 B h-32 o n=75 K& n=50

a Founder has studied at a university? g Founder has worked at a university3 The university is mentioned on

= All public LinkediIn profiles of people = All public LinkedIn profiles of people the startup's website?
in DACH region who mention in DACH region who mention » Web scraping, max. 50 subpages
“founder” (or similar) as job and “founder” (or similar) as job and of the company website
studied at the university worked at the university = Only included if signal 1 & 2 did

= Dealroom = Dealroom not result in any matches

» Crunchbase » Crunchbase

= Startup.ch = Startup.ch

Key figure calculation + normalization*

Absolute ranking (includes all startups in DACH region)

Relative ranking (all startups in DACH region per student, per employee, per mEUR budget)®

Companies founded between 2014 and 2024 (defined by initial commercial register entry) were considered that (1) were classified as startups based on Startupdetector, Austrian startup monitor, Startupticker.ch, or listed on startup.ch (details see definition slide before), or (2)
are listed as startups in the Dealroom platform, or (3) are listed as startups on Pitchbook platform. A company was classified as a startup if it was newly founded, innovative and growth-oriented. All startups founded during 2014 and 2024 included — no survival rates considered.

2 All academic institutions in the DACH region were taken into account, data was retrieved from the Federal Statistical Offices in Germany (DeStatis), Austria (Statistics Austria) and Switzerland (Bundesamt fiir Statistik); purely theological universities and pure art colleges were
excluded in Germany (based on classification provided by DeStatis)

3 No cut-off date for university affiliation (work or study related) was applied to avoid exclusion of any late-stage founders and due to limited availability of graduation dates

4 A score was calculated for each startup-university pair. A score of 0.67, for example, means that 67% of the startup was matched to an institution (e.g., 2 out of 3 founders studied at the university during their entire studies). Only startup-university combinations above the
following thresholds were included as matches for the analysis: min 0.2 for academic institutions in DACH region and min. 0.05 for all academic institutions. Academic institution information could be obtained for ~50% of all startups (across all and not varying by countries)

5 For Austria, budget information was only available for public universities, budget data for the remaining universities was estimated through extrapolation based on student and employee counts

Data sources: Startups: StartupDetector (as of December 2024), Austrian Startup Monitor (as of December 2024), Startupticker.ch (as of December 2024) and startup.ch (provided by IFJ and © Chair for Strategy and Organisation

VentureLabs AG, as of December 2024), Dealroom (as of December 2024), Pitchbook (as of December 2024), LinkedIn (as of December 2024), Crunchbase (as of May 2025), company websites (query Technical University of Munich m 65

March 2025), university data: Federal Statistical Office in Germany, Austria, and Switzerland (university year 2022/2023) Citation: Tretow et al. (2026). Entrepreneurial

Impact of Academic Institutions 2026 in DACH:
Deep Dive Analysis



Startups are matched to academic institutions based on the
founders' degrees and prior work experience

Exemplary matching

A score was Matching to academic institutions
calculated for each Startup team Degrees / Prior work experience based on 20%-cutoff
startup-academic Founder 1
institution pair. Bachelor: TU Minchen

: . : Fully
Example: Master: TU Berlin U MAITENEs Lid matched
A score of 0.5 means ))
that 50% of the
startup was matched Founder 2 Bachelor: RWTH Aachen : Not-
to one institution (e.g., TU Berlin: 0.17 matched
3 out of 6 founder Master: TU Miinchen
experiences (degree/
work experience) are ) RWTH Aachen: 033 a4
allocated to the same PhD student: TU Munchen SGnet. & matched
academic institution).? Postdoctoral

,. RWTH Aachen
researcherz:

1. Only startup-university combinations above the following thresholds were included: min 0.2 for academic institutions in DACH region and min. 0.05 for all academic ©
institutions. Startups are not assigned exclusively to one institution, but to all institutions within this limit, hence, startup numbers are not additive. Academic institution Technical University of Munich m 66
information could be obtained for ~50% of all startups (across all and not varying by countries). No minimum duration of affiliation or employment was applied; however, Citation: Tretow et al. (2026). Entrepreneur

ial
T . . . . . N . . . Impact of Academic Institutions 2026 in DACH
only affiliations exceeding the defined contribution thresholds were included in the analysis.; 2. Professional work experience Deep Dive Analysis

Chair for Strategy and Organisation



Limitations

1. Automatic matching without manual correction
Due to the automated processing of the large volumes of data, not all matches between academic institutions, startups, and founders could
be validated manually. Therefore, few incorrect or missing allocations are possible. Random checks did not result in any structural nor
systematic biases or anomalies.

2. Dependence on commercial databases and differences across countries
Although a variety of data sources are used in this study, data reporting remains dependent on the commercial databases used as well as
their definition of a startup, in particular StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, LinkedIn (BrightData),
Dealroom, and Pitchbook. This dependency exists in particular for founder profile availability as well as data on funding, industry
classifications, and graduation year of the founding team members.

Additionally, the data bases used for each country, i.e., StartupDetector for Germany, Austrian Startup Monitor for Austria, and Startupticker.ch
and Startup.ch slightly differ in their approaches to identify startups. While StartupDetector screens the commercial register in Germany,
Austrian Startup Monitor, Startupticker.ch, and Startup.ch identify startups based on public information (e.g., media screening). Therefore,
there might be a time lag (especially for recent years) in data for Austria and Switzerland as not all startups founded in recent years became
visible in public yet.

3. No explanation of causal relationships
The results of this study are based on correlative analyses and do not allow conclusions about causal relationships. The study does not
account for external economic conditions or policy changes that could have impacted entrepreneurial activities nor addresses regional
disparities within the DACH region. Local economic conditions, resource availability, and regional policies can significantly impact the
entrepreneurial ecosystem. Additionally, the study matches startups based on founders' academic affiliation (study or work experience) but
does not assess the nature or extent of the academic institution's actual contribution to venture creation. This includes, for example, whether a
startup was built on IP developed at the institution or emerged from a university-run accelerator program.

nm -
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