Entrepreneurial

Impact of Academic
Institutions 2025 —
DACH-Ranking

Munich Impact Study

Citation: Lemanczyk, P., Tretow, I., Treffers, T., Fller, J.,
Wangenheim, F., Welpe, I.M. (2025). Entrepreneurial Impact of
Academic Institutions 2025 — DACH-Ranking: Munich Impact
Study. Chair for Strategy and Organization (TUM).
https://www.entrepreneurshipranking.com




Team & Co-authors for DACH ranking 2025

(e m Chair for Strategy and Organisation (tumcso.de) Ha

of Munich

M.Sc. M. Sc. PD Dr. Prof. Dr.
Philipp Isabel Theresa Isabell
Lemanczyk Tretow Treffers Welpe
philipp.lemanczyk@tum.de isabel.tretow@tum.de theresa.treffers@tum.de welpe@tum.de

(corresponding author)

Prof. Dr. Prof. Dr.
Florian Johann
von Wangenheim Fuller

B universitat
™ innsbruck

ETH:zurich

fwangenheim@ethz.ch

johann.fueller@uibk.ac.at

. Chair for Strategy and Organisation

C . . . .

© Technical University of Munich
Citation: Lemanczyk et al. (2025). Entrepreneuria
mpa a |

ions 2025 — DACH-




Review Board

Science Industry, Media & Networks
: AUSTRIAN Markus Rauni .
- Germany = Austria A g ) Simon May
CREOS venturelab
Business Prof. Dr. Henry Prof. Dr. Karl- %] Florian

@ as unusual Sauermann AITOFTECHNOLOGY Hean Leltner bzventure SChWGItZGI’
gzz : Lukas Frosch

RWTH Prof. Dr. Malte JXU Prof. Dr. deep Dr. Martin

Brettel (RIS TTIE Elisabeth Berger Schilling
TU Prof. Dr. Stefan _ ReDSTONE Michael Brehm
. E Prof. Dr. Jan Groza Vorbach Dr. fl\/ladlen S(;]hwmg,
Jechnische Prof. Dr. Matthias Baum,
Beriin Kratzer PARIS FGF ‘E’D*r'f‘c’bm%srﬁt"z”\:'vir% Prof. Dr. Christoph

H“’”“ON Prof. Dr. Simon toek ‘

NIV TAT OoCKmann .

SR Gorrel Q Julia Zhou
[

TUHH Prof. Dr. Christian

i Uty of oy Lithje “ % niversitat ~ Prof. Dr. Stefan ¢ ,
<. wien Wagner X fastgen Mike Mahlkow <
. livan
- swisspreneur
Prof. Dr. Ann _ S P Krahenbiihl
Kristin Achleitner Switzerland @ forto Michael Wax
G UNvERSITAT Prof. Dr. Andreas u Prof. Dr. Artur ~ _ W | TUT VEVTASS G erbertpp
Kuckertz I Baldauf HT r Gregor Haidl
. Prof. Dr. Dries - Dr. Stephanie
T P : ; 5 ~ unternenmertum  Prof. Dr. Helmut
ﬂet!mHan Faems 'A Universitat St.Gallen Schoss Hv Ralnel’ Mal’k|e, LJVV VENTURE CAPITAL Schonenberger
cARITAL Anna Ott
© Chair for Stra.tegy.and Ol‘gahisation
Note: Review board sorted by university/company in alphabetical order; Image sources: University/ company websites (:;/IJISWCT :W‘fj‘rglﬂ\[/?ISIJtWy o F’\ﬁ:‘?pl‘il‘:mw\ m

Impact of Academic Institution 025 — DACH-

Ranking: Munich Impact Study



Executive summary: Entrepreneurial Impact! of Academic
Institutions 2025 — DACH-Ranking

Objective

= |n 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 society and the economy, e.g., by
training future entrepreneurs and promoting emerging start-ups.

= Since 2023, the Entrepreneurial Impact Study aims at quantifying, comparing and analyzing the entrepreneurial impact of acade mic institutions as part of their "third mission" to provide guidance for university
management, university policy makers, and founders. This year, the study is extended to the DACH region for the first time, providing unique insights into the entrepreneurial landscape in the DACH region as a whole
and the individual countries as well as the impact of academic institutions on local ecosystems and over time.

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 (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 helped
to determine 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. Besides an absolute
ranking of academic institutions based on the number of matched startups, the number of startups is also set in relation to institution metrics (i.e., number of students, number of employees, and budget of academic
institution) to create relative rankings and analyses.

Key insights

= DACH startup ecosystem: TU Minchen, ETH Zurich, and WHU educate most founders (through study/work experience) in absolute terms; within the DACH-ecosystem, 78% of startups are located in Germany, 8% in
Austria, and 14% in Switzerland.

= Country-specifics: Germany and Switzerland dominate top positions in ranking in absolute terms - 3 Austrian universities among the top 25. Startup funding is comparatively low in Germany with an average share of
16% of startups receiving funding? vs. 22% and 36% startups receiving funding in Austria and Switzerland.

= Business schools lead relative rankings: (German) private business schools lead relative rankings across different institution metrics (students, faculty), especially WHU, HHL Leipzig, and ESCP Berlin rank in top 3.

= Industry-mix similarities: The top startup industries in Germany, Austria and Switzerland are software, health, and fintech. Relevance of individual industries varies within each country — e.g., health is particularly
present in Switzerland (~26% of funded startups). Only 9 universities dominate top 5 classifications across all industries: EPFL, ETH Zirich, LMU Minchen, RWTH Aachen, TU Berlin, TU Miinchen, Universitat St.
Gallen, Universitat Zirich, WHU.

= Strong local retention: Startup hubs in DACH show a 55-65% retention rate for all hubs (except Rhein-Main) indicating strong preferences to remain in the education-ecosystem for founding a startup. Locations outside
of the major hubs receive ~20% migration, showing high popularity of secondary (other) ecosystems vs. the large receiving hubs (Berlin and Munich).

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 analysis 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 o Chair for Strategy and Organisation
prior education/work experience ® Technical University of Munich m 4
2.  “Funded” is defined based on availability of financing information in Pitchbook or Dealroom (e.qg., financing dates, funding amounts) and includes different financing Citation: Lemanczyk et al. (2025). Entrepreneurial

Impact of Academic Institutions 2025 — DACH-

sources, such as angel investments, VC, spinouts, corporates, or grants; funding data retrieved as of January 2025 Ranking: Munich Impact Study
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la: Entrepreneurial impact over time:
Key Takeaways

Leading (technical) academic institutions: TU Munchen (TUM), ETH
Zurich and Universitat St. Gallen lead the 2014-2024 entrepreneurial
Impact ranking in absolute number of startups founded. 5 of the 10
institutions with highest number of startups are technical universities.

Consistent overall growth until 2021: The number of startups founded
in Germany, Austria, and Switzerland rose steadily from ~3,200 in 2014 to
a peak of ~6,200 in 2021, before declining in subsequent years (2022—
2024).

Pre- vs. post-covid rankings: Rankings show only mild differences pre-
and post-covid. Distribution of founder education shifting towards higher-
ranked institutions post-covid.

Country-level dynamics: Germany accounts for the largest share of
startups across the observed years, with Switzerland and Austria also
seeing notable increases up to 2021 and then mirroring the overall
downturn afterwards.

Image

_ Chair for Strategy and Organisation

© . . .
source: Pexels, 2025 “ Technical University of Munich
. ’
Citation: Lemanczyk et al. (2025). Entrepreneurial
Impact s 2025 - DACH-
Ranking
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la: Absolute entrepreneurial impact ranking e | |
2014-2024

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

= TU Minchen (TUM), ETH Zurich
and Universitat St. Gallen lead the

1,116 . Other academic institutions 2014-2024 entrepreneurial impact

ranking in terms of startups founded

[ Technical universities

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 also included in top 25
(see next page)

1-TU 2-ETH 3- 4 - WHU 5-TU 6-RWTH 7-LMU 8 - 9 - 10 - EPFL
Minchen Zurich  Universitat Berlin Aachen  Minchen 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: Lemanczyk et al. (2025). Entrepreneurial

Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study




la: Absolute entrepreneurial impact ranking __
2014-2024

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

1,116 I Technical universities
1,022
[ Other 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 - Freie 12 - 13- 14 -TU 15- Duale 16 - 17 - 18 - 19 - 20 -WuU 21- 22 - 23 - 24 -TU 25 - Hoch-
TU ETH Universitdt WHU  TU Berlin  RWTH LMU  Universitat Humboldt- EPFL  Universitat Karlsruher Universitdit ~Wien HochschuleUniversitat TU Universitat Universitatt ~ Wien  Universitdt Zircher Universitat Darmstadt schule fur

Minchen  Zirich  St. Gallen Aachen Minchen  Zurich  Universitat Berlin  Institut fur Mannheim Baden- Hamburg Dresden Stuttgart Frankfurt Erlangen- Hochschule  Wien ange-

zu Berlin Technologie W rttemberg am Main Nurnberg fur Ange- wandte

wandte Wissen-

Wissen- schaften

Minchen

© Chair for Strategy and Organisation
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” - '[I'echmea\ Uknl\‘/e‘rs(LIgZSC:fEMtunlch ‘ m 10
itation emanczyk et al. ntrepreneuria

Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study



la: Absolute entrepreneurial impact ranking
2014-2024

Top 20 DACH-academic institutions by no. of funded startups founded between 2014 and 2024

620 : R .
[ Technical universities

[ Other academic institutions

1-ETH 2-TU 3- 4-TU 5-WHU 6 - 7-EPFL 8-LMU 9-RWTH 10 -
Zirich Minchen Universitat Berlin Universitat Minchen Aachen Universitat
St. Gallen Zirich Mannheim

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — 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

Citation: Lemanczyk et al. (2025). Entrepreneurial
Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study

|

Observations

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

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 organizations compose
majority of top 25 universities of
funded startups, only TU Wien as
Austrian university included in top 25
of funded startups (see next page)

Chair for Strategy and Organisation
Technical University of Munich

nm -




1a: Absolute entrepreneurial impact ranking __

2014-2024

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

[ Technical universities

620
506 [ Other academic institutions
392
273 266
251 244
222 222
165 161 160
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 Universitat Darmstadt Hochschule furUniversitat  Universitat  Universitéat
St. Gallen Zirich Mannheim  Institut fur Berlin Universitat Baden- Freiburgim Erlangen- Lausanne  Stuttgart Angewandte Basel Frankfurt ~ Osnabriick
Technologie zu Berlin - Wiirttemberg Breisgau Nurnberg 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” © '(I:‘har!r for ‘SJVQIQQY_tandf(iﬂrgahi;atiOn
) . . . . ) . 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: Lemanczyk et al. (23/2@ Entrepreneurial m 12
Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study

investments, VC, spinouts, corporates, or grants



la: Absolute entrepreneurial impact ranking e | |
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 Il Funded - DE (@ 16%) startups founded until 2021 with
decline afterwards
Also, funding sees significant
Note: Only fundin decline post 2021
7’000 data until}f]anuary? °
902 6,196 2025 considered Switzerland and Austria with
6,000 5,605 >, 324 | higher share of funded startups
4051 369 = 521 throughout reported timeframe
5,000 79 4,743 . :
’ 5oq 4491 Funding for startups founded in 2024
4,031 355 240 4,043 in line with expectation due to limited
4,000 3,648 332 383 57188 time to attract investors

362

3,183 290
295

3,000 Potential reporting lag for startups in
Austria and Switzerland in recent
2,000 years
)
1,000
16
£ 96 _
0 Founding
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 vyear
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” © ?hati'nr TOTISljré}tegy_ andf(ﬁ;ga_ni;ation
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“zf L:{:‘Caiczy:g:{s(gg;g Emlrj:r:rceneu”m m 13
investments, VC, spinouts, corporates, or grants; bootstrapped companies are classified as non-funded; funding data retrieved as of January 2025 Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study



la: Absolute entrepreneurial impact ranking e | + |
2014-2019

Top 20 DACH-academic institutions by number of startups founded between 2014 and 2019 Observations
ETH Zirich, TU Minchen and

554 . . "
531 [ Technical universities _ e
Universitat St. Gallen lead absolute
289 [ Other academic institutions ranking pre-covid (2014-2019)
Austrian universities (TU Wien,
369 WU Wien, Universitat Wien) pre-
covid in top 20, however, with lower
294 position post-covid
235 232 Potential reporting lag for startups in
215 . . .
203 191 Austria and Switzerland in recent
165 15,4 149 o years
129 127 120
1-ETH 2-TU 3- 4-TU 5-LMU  6-WHU 7- 8-RWTH 9-EPFL 10 - Freie 11 - 12-TU 13- 14 - 15-Duale 16-WU 17 - 18 - 19-TU 20 - Zircher
Ziirich Minchen Universitat  Berlin Miinchen Universitat  Aachen Universitat Humboldt- ~ Wien Karlsruher Universitat Hochschule ~ Wien  Universitat Universitat DresdenHochschule fiir
St. Gallen Zurich Berlin  Universitat Institut fir Mannheim  Baden- Wien Stuttgart Angewandte
zu Berlin Technologie Wi irttemberg Wissenschaften

LI+ L L T+ 0+ =L 1 0 ==l 1 I+

Chair for Strategy and Organisation

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” - "I'ecflnlcal U:'Yelrs(lztglzngM‘umCh : m 14
Itation: Lemanczyk et al. . ntrepreneurial

Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study




la: Absolute entrepreneurial impact ranking e | + |
2020-2024

Top 20 DACH-academic institutions by number of startups founded between 2020 and 2024 Observations

I Technical universities [l Other academic institutions

585 Similar universities are in top 20
universities post-covid, however, 4
Austrian universities with lower

468 » rankings & not any more in top 20
WHU increases position to #3,
359 also TUM and RWTH Aachen
improve
307 597 p
- DHBW increase position (as only
212 o 190 dual-university in top 20)
178 176 172
148 140 137 136 135 " Potential reporting lag for startups in
115 Austria and Switzerland in recent
years to be considered
1-TU 2-ETH 3-WHU 4 - 5-TU 6-RWTH 7-LMU 8- 9- 10 - EPFL 11 - Duale 12 - 13 - 14 - 15-TU 16 - Freie 17 - 18-TU 19-TU 20 -
Munchen Zirich Universitat  Berlin Aachen  Minchen Humboldt- Universitat Hochschule Universitat Karlsruher Universitat Dresden Universitat Universitat Wien Darmstadt Universitat
St. Gallen Universitat ~ Zirich Baden- Mannheim Institut fir Hamburg Berlin Stuttgart Frankfurt
zu Berlin Wirttemberg Technologie am Main

(DHBW)

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

Chair for Strategy and Organisation

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” - "I'ecflnlcal U:'Yelrs(lztglzs(;f EM‘unlch : m 15
Itation: Lemanczyk et al. . ntrepreneurial

Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study




la: Absolute entrepreneurial impact ranking |
2014-2024

Top 20 DACH-academic institutions by no. of funded startups founded between 2014 and 2024 Observations

For funded startups, Swiss
universities improve compared to
. Other academic institutions absolute rankings: ETH Zurich takes
#1, EPFL improves, and Universitat
Zurich enters the top 10

620 : R .
[ Technical universities

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

Country-specifics: German and
Swiss academic institutions
compose majority of top 25
universities for funded startups, only
TU Wien as Austrian university
1-ETH 2-TU 3- 4-TU 5- WHU 6 - 7-EPFL  8-LMU 9-RWTH 10 - included in top 25 for funded
Zurich Minchen Universitat  Berlin Universitat Minchen  Aachen Universitat startups (see next page)

St. Gallen Zurich Mannheim

Chair for Strategy and Organisation
Technical University of Munich

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” 16
Citation: Lemanczyk et al. (2025). Entrepreneurial
Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study




1a: Absolute entrepreneurial impact ranking __

2014-2024

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

620
506 [ Other academic institutions
392
251 244
222 222
165 162 160
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-TU 21- 22 - 23 - Zircher 24 - 25 -
Zirich Miinchen  Universitat Universitat Miinchen Aachen  Universitat Karlsruher Wien Universitdt Humboldt- Hochschule Dresden  Universitat Universitat Universitat Darmstadt Universitat UniversitatHochschule furUniversitat  Universitéat
St. Gallen Zirich Mannheim  Institut fur Berlin Universitat Baden- Freiburgim Erlangen- Lausanne Stuttgart Basel  Angewandte Frankfurt ~Osnabriick
Technologie zu Berlin - Wiirttemberg Breisgau Nurnberg 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

© Chair for Strategy and Organisation
Technical University of Munich 17
Citation: Lemanczyk et al. (2025). Entrepreneurial

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology”
Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study
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1b: Relative ranking 2014-2024:
Key Takeaways

= German private business schools lead relative rankings across
different institution metrics (students, employees) and for both, funded
and all startups; WHU, HHL Leipzig, and ESCP Berlin as leading
universities

= Swiss universities (e.g., Universitat St. Gallen, ETH Zurich, EPFL) and
technical universities (e.g., TU Berlin, TU Minchen) improve their
position in relative ranking of funded startups compared to relative
rankings of all startups

= Employee-per-student ratios differ among countries: Switzerland
with higher ratio (and thus, better position in rankings per student than
per employees), while Austrian universities often have a rather small
employee-per-student ratio

Chair for Strategy and Organisation

Image source: Pexels, 2025 Technical University of Munich 19
Citation: Lemanczyk et al. (2025). Entrepreneuria

Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study




1b: Relative entrepreneurial impact ranking
2014-2024 (1/6)

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

350

B Technical universities

B Other academic institutions

Private academic institutions

206

99

85 84 g1

29 28 26

24

1- 2- 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 Frankfurt ETH HSBA EPFL EBS Construc- Univer-  Hoch- Hertie Inter- MCI -
Leipzig Berlin  Business Univer- sitat St.  Berlin Law  fir Ange- School of Zurich Hamburg Univer-  tor Uni- sitat  schule fur School national Manage-
School sitat Gallen School wandte Finance School of sitat fur ~ versity  Mann-  Gestal- School of ment
Friedrichs- Wissen- & Mgmt. Business Wirtschaft Bremen heim tung Manage- Center
hafen schaften Administra- und Schwébisch ment  Innsbruck
Europa tion Recht Gmund

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.

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 ImEUR budget included in ranking) — further details in chapter “methodology”

Citation: Lemanczyk et al. (2025). Entrepreneurial

|

Observations

Business universities dominate
relative rankings, with WHU and
HHL Leipzig leading; only technical
universities ETH Zirich and EPFL
included in top 20 by no. of students

German private universities
comprise 12 out of top 15 positions
in relative ranking by students

Swiss universities show a better
ratio of startups per 1,000
students than per 1,000 employees,
e.g., Universitat St. Gallen and ETH
Zurich rank #7 and #10 in student-
relative rankings, while only
Universitat St. Gallen reaches top 20
for employee-relative rankings with
#8; ranking of Swiss universities
even improves for funded startups
(see following pages)

Chair for Strategy and Organisation
Technical University of Munich

nm -

Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study




1b: Relative entrepreneurial impact ranking __

2014-2024 (2/6)

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

131
B Other academic institutions

Private academic institutions

50
= - 17 14 14
12 12
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 Zirich Hamburg  Constructor School of  Universitat  Universitat Hochschule fir ~ School Miinchen  International  Universitat
Friedrichshafen St. Gallen School School of University Finance &  Mannheim fur Wirtschaft Angewandte School of Zurich
Business Bremen Management und Recht Wissenschaften Management
Administration Europa

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.
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, 100 employees, and ImEUR budget included in ranking) — further details in chapter “methodology” © Technical University of Munich 21
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: Lemanczyk et al. (2025). Entrepreneurial
Impact of Academic Institutions 2025 — DACH-

investments, VC, spinouts, corporates, or grants; bootstrapped companies are classified as non-funded Ranking: Munich Impact Study



1b: Relative entrepreneurial impact ranking __

2014-2024 (3/6)

Top 20 academic institutions by number of startups with >=10 mEUR funding per 1,000 students at academic institution (2014-2024)!
B Technical universities

32
B Other academic institutions

Private academic institutions

12

3 3 3 3 3 5 5
eloellolollo elello @ @ = 2
1-WHU 2 - ESCP 3 - HHL 4 - Munich 5 - Zeppelin 6- 7 - Bucerius 8 - HSBA 9- 10- ETH 11 - Frankfurt 12 - 13- EBS 14 - EPFL 15 - 16 - Private 17-TU 18 - FH des 19 - Private 20 -
Berlin Leipzig Business Universitat ~ Universitat Law School =~ Hamburg  Constructor Zirich School of Hochschule fir Universitat Universitat Hochschule fir Minchen bfi Wien Universitat  Universitat
School  Friedrichshafen St. Gallen School of University Finance & Angewandte fir Wirtschaft Mannheim  Wirtschaft Witten/ far
Business Bremen Mgmt.  Wissenschaften und Recht und Technik Herdecke angewandte
Administration Europa Vechta/Diepholz Kunst Wien

Bl B B B B ] = BE BN [ = = BN [ = E = — m —

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.
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, 100 employees, and ImEUR budget included in ranking) — further details in chapter “methodology” © Technical University of Munich 29
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: Lemanczyk et al. (2025). Entrepreneurial
Impact of Academic Institutions 2025 — DACH-

investments, VC, spinouts, corporates, or grants; bootstrapped companies are classified as non-funded Ranking: Munich Impact Study



1b: Relative entrepreneurial impact ranking __

2014-2024 (4/6)

Top 20 academic institutions by number of startups per 1,000 employees of academic institution (2014-2024)!
B Technical universities

B Other academic institutions

1,393
Private academic institutions

515
361
320
218 193 67
139 136
128 113 109 106 100 97 87
1-WHU 2 - HHL 3-ESCP  4-Munich 5-Frankfurt 6-ESMT 7 - Bucerius 8 - 9 - Zeppelin 10 - HSBA 11-EBS 12 - 13-FH 14 - BSP 15 - 16 - 17 - bbw 18-TU 19 - 20 - SRH
Leipzig Berlin Business School of Berlin Law School  Universitat  Universitat Hamburg Universitat  Universitat Elmshorn Business and International Hochschule Hochschule Berlin Constructor Berlin
School Finance & St. Gallen Friedrichshafen School of  fir Wirtschaft Mannheim (Nordakademie) Law School  School of fur University University
Management Business und Recht Berlin Management Gestaltung Bremen of Applied
Administration Schwaébisch Sciences
Gmind

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 employees.

1
. 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 23
Citation: Lemanczyk et al. (2025). Entrepreneurial

Switzerland (only academic institutions with at least 500 (current) students, 100 employees, and ImEUR budget included in ranking) — further details in chapter “methodology”
Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study




1b: Relative entrepreneurial impact ranking
2014-2024 (5/6)

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

523

218

137 130
126 124 124 117
73
68 59
42 42
1-WHU 2 - HHL 3-ESCP  4-Munich 5-Frankfurt 6 - Zeppelin 7 - Bucerius 8 - 9-ESMT  10- HSBA 11-EBS 12 - 13- 14 - 15- ETH
Leipzig Berlin Business School of  Universitdt Law School  Universitat Berlin Hamburg Universitat ~ Universitat  Constructor International Zirich
School Finance & Friedrichshafen St. Gallen School of  fir Wirtschaft Mannheim University School of
Management Business und Recht Bremen  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 employees.

B Technical universities

B Other academic institutions

Private academic institutions

41 39 37 36 36
16-TU 17 - 18 - BSP 19 - EPFL 20 - FH
Berlin Universitat Business and Elmshorn
Osnabrick Law School (Nordakademie)

Berlin

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 ImEUR 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: Lemanczyk et al. (2025). Entrepreneurial
Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study
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1b: Relative entrepreneurial impact ranking -3
2014-2024 (6/6)

Relative ranking per students and employees of an academic institution, ® Germany Observations
Bubble size represents number of all startups - : : " .
Academic instiw F:) oves/student ratio-ine h ph_ A oves/student ratio wh @ Austria = Swiss universities have a higher
ca em'IC.InS.I ullonsa ove avd. empioyee/studen rallo-.lne ave a nigner employee/stuaen I’é.l 10 Wi .ereas N . . ‘ Switzerland employee/StUdent-ratiO than mOSt
academic institutions below avg. employee/student ratio-line have a lower employee/student ratio relative to other academic institutions . ..
German universities. The
Employees of academic institution Avg. employee/ employee/student-ratio is rather
24,000 LMU Miinchen student ratio low in Austria
Universitat Freiburg_‘ . . .

u tat Heidelb : : "

22,000 . niversitat Heigelberg Business focused universities,

RWTH Aachen

e.g. WHU, Universitat St. Gallen,
with high number of startups per

20,000 ‘ Duale Hochschule Baden Wrttemberg
18,000 1 charite - Universitatsmedizin Berlin " . Universitat Koln employees and students —in line
~ with previous analyses shown
16,000 * TU Munchen > i
ETH Zirich ’ i i iti '
14,000 une @ @ ‘ Universitit Wi Medical universities compete with
12,000 ® : ‘—Goethe Universitat niversiat Tien general universities in number of
Universitat Ziirich ‘ startups, but have more employees.
10,000 ~ TU Berlin Distance learning/ hybrid universities
8,000 1 vyien ‘ Universitat Bochum often educate many students, but
000 ' - 0 & U Berin U Internationale account for few startups
( - ‘ FOM Hochschule Hochschule Erfurt
4,000 O)
o ‘ 16 2 \ ; : Fernuniversitéat
2,000 _ XN ’ Humboldt-Universitét Berlin ‘
20 . Hagen
N
0 )”e. //H//
0 5,000 10,000 15,000 20,000 25,000 30,000 35,000 40,000 45,000 50,000 55,000 60,000 110,000

Students at academic institution
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2. Industry ranking:
Key Takeaways
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= Top 3 industries in DACH region are health, enterprise software, and
fintech — still, a country-specific focus is recognizable, e.g., Switzerland
with more than one-fourth of funded startups in health industry

= ETH Zlrich, TU Minchen and Universitat St. Gallen — also leading
the absolute ranking — achieve top positions in most industries

= Only 9 universities dominate top 5 classifications across all
industries: EPFL, ETH Zurich, LMU Munchen, RWTH Aachen, TU Berlin,
TU Milnchen, Universitat St. Gallen, Universitat Zarich, WHU

= The number of startups of an academic institution in a
specific industry often reflects an institution’s core academic
and research focus, e.g., technical universities lead in tech-
driven fields like enterprise software or security

Image source: Pexels, 2025 m 27



2: Industry rankings: Top 10 industries e |+ |
per country

Top industries?! of funded startups founded between 2014-2024, Observations
as % of all startups in the respective countr : o :
P P y = Top 3 industries in DACH region are
_ Health, Enterprise software, and
11.6 10.9 14.4 = Industries Fintech
Other Share of top industries varies per
O X country, e.g., in Switzerland more
Health than one-fourth of funded startups
I Enterprise software operates in the health industry
M Fintech
M Energy
B Transportation
B rood
Marketing
Real estate
= M Media
46 ' B Security
DACH Germany Austria Switzerland
I - I
1 Industry classification based on Dealroom, Pitchbook, and Startupdetector; 2. Health includes different sub-industries, such as biotech, medical devices, pharmaceutical . .
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and $hat|1r TorIslj:ﬁgrzitangfcﬂgspcﬁa“On
Switzerland (only academic institutions with at least 500 (current) students, 100 employees, and 1ImEUR budget included in ranking) — further details in chapter “methodology” - ec_ mea . 23/25 - : m 28
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',paa'§n[;f :C”;Z';Cnf.yc |,e151a,‘;“(,0,15 %’ozg iegfg‘,if”'a

Ranking: Munich Impact Study

investments, VC, spinouts, corporates, or grants; bootstrapped companies are classified as non-funded



2: Industry rankings: Top 10 industries in e | |
DACH (1/3)

Top 5 academic institutions per industry! by number of funded startups (2014-2024) Observations
. _ Overall:
Industry: Health Industry: Enterprise Software Industry: Fintech
(n=1,776) (n=1,660) (n=1,129) ETH Zurich, TU Minchen and
Universitat St. Gallen — also
o ) 1 - Universitat leading the absolute ranking —
1- ETH Zrich 174 1-TU Minchen 116 St. Gallen 74 achieve top positions in most
industries
2 - Universitat TGl ot o
2 - TU Miinchen 103 2 - ETH Ziirich 110 Ziirich/ETH 53 NP BE S ki nler
Zirich . .
* Intech-focused industries,
3 - EPFL/ o technical universities achieve top
. . 3 - Universitat N "
Universitat 68 3 - TU Minchen 46 positions
o St. Gallen
Zirich
In line with Switzerland’s industry
- Universita focus on health, 4 in top 5 academic
4 - Universitat 4-TU Berlin 59 4 - WHU 42 S i
St. Gallen institutions stem from Switzerland
5-LMU 5-LMU
Miinchen a4 5-WHU 51 Miinchen 35
1. Industry classification based on Dealroom, Pitchbook, and Startupdetector
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, 100 employees, and ImEUR budget included in ranking) — further details in chapter “methodology” Technical University of Munich m 29
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: Lemanczyk et al. (2025). Entrepreneurial
investments, VC, spinouts, corporates, or grants; bootstrapped companies are classified as non-funded IERPEER Off ACEEIIE [SIINHIENS 2025 = BAClk

Ranking: Munich Impact Study



2: Industry rankings: Top 10 industries in e | |
DACH (2/3)

Top 5 academic institutions per industry! by number of funded startups (2014-2024) Observations
_ Industry-specific insights:
Industry: Energy Industry: Transportation Industry: Food
(n=791) (n=726) (n=662) *= Technical universities with strong
presence in energy and
transportation industry — 4 out of
1 - ETH Ziirich 64 1 - TU Miinchen 64 1 - ETH Ziirich 40

top 5 institutions are technical

TIYESUES

2 - TU Miinchen 53 2 - ETH Ziirich 36 2 - Universitat 34 Swiss academic institutions with

St. Gallen strong presence in energy industry
(make up 3 out of top 5 institutions)
and leading the food industry
3- EPFL 41 3 - TU Berlin 30 3 - TU Miinchen 28 ranking
For transportation, TU Minchen
4 -RWTH 38 4 - Universitat 9 4 - WHU 20 leads in absolutg terms with 64
Aachen St. Gallen startups, ETH Zurich follows with 36
startups
5 - Universitéat 5-RWTH 5-RWTH
St. Gallen 25 Aachen 20 Aachen 19
1. Industry classification based on Dealroom, Pitchbook, and Startupdetector
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, 100 employees, and ImEUR budget included in ranking) — further details in chapter “methodology” Technical University of Munich 30
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: Lemanczyk et al. (2025). Entrepreneurial
investments, VC, spinouts, corporates, or grants; bootstrapped companies are classified as non-funded i @ ACEERiE Isiiviens 2025 = DACh-

Ranking: Munich Impact Study



2: Industry rankings: Top 10 industries in e | |
DACH (3/3)

Top 5 academic institutions per industry! by number of funded startups (2014-2024) Observations (cont.)
_ _ _ Industry-specific insights:
Industry: Marketing Industry: Real Estate Industry: Media Industry: Security
(n=497) (n=445) (n=363) (n=292) Business-focused universities
with high number of startups in
) . 1 - Universitat » marketing (e.g., WHU, Universitat
1 - TU Minchen 31 1- ETH Zirich 30 St. Gallen 19 1 - ETH Zirich 23 St. Gallen)
Academic institutions leading in
2 - WHU 24 2 - TU Minchen [l 29 2 - TU Minchen [ 17 2~ Universitat 20 real estate located in cities with high

St. Gallen urban real estate market demand

Media is the most evenly
23 21 3-WHU 16 3-TU Minchen [ 15 distributed industry among aca-

3 - Universitat 3 -WHU/TU

St. Gallen Berlin L
demic institutions (only 5 startups
4 LML difference between #1 and #5)
4-LMU 16 4-LMU 16 ngnchen/ 15 4 - EPFL 13 - : - -
Munchen Munchen ETH Zirich Swiss and technical universities
with high number of startups in
security industry
. 5 - Universitéat : 5-LMU
5-TU Berlin 13 13 5-TU Berlin 14 N 10
St. Gallen Minchen
1. Industry classification based on Dealroom, Pitchbook, and Startupdetector
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, 100 employees, and ImEUR budget included in ranking) — further details in chapter “methodology” Technical University of Munich 31
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: Lemanczyk et al. (2025). Entrepreneurial

Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study

investments, VC, spinouts, corporates, or grants; bootstrapped companies are classified as non-funded
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3: Deep tech and patent ranking:
Key Takeaways

ETH Zarich and TUM lead the ranking of total funded deep tech
startups with 160 and 140 startups from 2014 until 2024, respectively;
EPFL follows as #3 with 67 deep tech startups.

WHU leads relative ranking of deep tech startups per 1,000 students
with ~11 startups, HHL Leipzig and Munich Business School follow with
both ~7 deep tech startups.

For Austria, TU Wien performs best in absolute ranking for deep tech
startups (#11), while New Design University St. Polten (#17) and FH
Campus 02 (#20) emerge as best Austrian university in relative deep tech
ranking per students.

In total, we identified ~1,381 funded deep tech startups in DACH
region founded between 2014 and 2024

_ Chair for Strategy and Organisation

© ) ) )
age source: Pexels, 2025 ? Technical University of Munich 33
. ’
Citation: Lemanczyk et al. (2025). Entrepreneurial
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3: Absolute deep tech ranking 2014-2024 k3

Number of funded deep tech?! startups during 2014-2024 Observations

K3 1 - ETH Zdrich 160 = ETH Zirich with highest number of
B 2-TU Munchen 140 funded Deep Tech startups, closely
3 - EPFL 67 followed by TU Miinchen

B 4 . RWTH Aachen 56
B 5 _TU Berlin 54 Almost all universities in top 20 have
6 - Universitat St. Gallen 44 STEM faculties

BN 7. MU Minchen 28
B 3 . Universitat Stuttgart 28
9 - Karlsruher Institut fur Technologie 28
10 - Universitat Zirich 27
11 - TU Wien 25
12 - TU Dresden 25
13 - Freie Universitat Berlin 22
14 - WHU 22
15 - TU Darmstadt 21
16 - Universitat Freiburg im Breisgau 19

17 - Humboldt-Universitat zu Berlin 18

18 - Universitat Erlangen-Nurnberg 15

19 - Universitat Frankfurt am Main 15

20 - Universitat Hamburg 15

Universitat St. Gallen and WHU are
the only universities in top 20 without

significant STEM faculties

SARRREREHER

1. The ranking is based on the number of startups with a recorded funding round that were classified as Deep Tech (n = 1,381). “Deep Tech® classification based on Dealroom technology definition,
includes companies in different areas, such as quantum computing, space tech, novel energy or novel Al

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 34
Note: Includes academic institutions with at least 500 (current) students; all founders of deep tech startups are considered — independent of whether they contribute technical or business knowledge Citation: Lemanczyk et al. (2025). Entrepreneurial

Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study




3: Relative deep tech ranking 2014-2024 k3

Number of funded deep tech startups per 1,000 students (2014-2024) Observations

W 1-WHU 10.9 » WHU leads relative ranking of deep
W 2 - HHL Leipzig 6.8 tech startups per 1,000 students
B 3 - Munich Business School 6.6
E3 4 - ETH Zurich 6.6 In relative terms, business-focused
5 - EPFL 5.3 universities have strong footprint in
B 6 - Zeppelin Universitat Friedrichshafen 4.4 deep tech startups despite missing
7 - Universitat St. Gallen 4.4 STEM-link on campus — suggesting
B 3 - Constructor University Bremen 41 cross-fertilization through business
9 - Bucerius Law School 3.4 knowledge

10 - ESCP Berlin 3.3
11 - TU Minchen 2.9
12 - ESMT Berlin 2.8
13 - Universitat der Bundeswehr Minchen 2.7
14 - Frankfurt School of Finance & Management 2.3

15 - HSBA Hamburg School of Business Administration 2.2

16 - Hochschule Furtwangen 1.7

17 - New Design University St. Pdlten (NDU) 1.7

18 - TU Hamburg 1.7

19 - TU Berlin 1.5

20 - FH CAMPUS 02 15

Note: 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.
1. “Deep Tech® classification based on Dealroom technology definition, includes companies in different areas, such as quantum computing, space tech, novel energy or novel Al

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 © . . . .

: . L . . ! . S . y Technical University of Munich
Switzerland (only universities with at least 500 (current) students, 100 employees, and 1ImEUR budget included in ranking) — further details in chapter “methodology’ it Lemesat: e o, (255). BrvemeEmE 35
Note: Includes academic institutions with at least 500 (current) students; all founders of deep tech startups are considered — independent of whether they contribute technical or business knowledge Impact of Academiyc Institutions 2025 — SACH,

Ranking: Munich Impact Study
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4: Women entrepreneurs ranking:
Key Takeaways

= Universities with the highest share of startups with at least one woman in the
founding team are distributed across DACH region

= TU Wien as the only technical university in atop position (#4 for all startups, #9
for funded startups), closest technical universities are TU Darmstadt (#18 for all
startups) and TU Dresden (#19 for funded startups)

= In Germany, ~58% of all startups founded are male founding teams, founding
teams in Austria and Switzerland are more diverse (48% and 46% of male
founding teams, respectively)

= Female founding teams receive less funding: share of female founding teams
drops from 6% (all startups) to 3% (funded startups) in DACH

. Chair for Strategy and Organisation

C . . . .
Image source: Pexels, 2025 © Technical University of Munich 37
. ’
Citation: Lemanczyk et al. (2025). Entrepreneuria
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4: Women entrepreneurs ranking — -__E3
all startups

Share of startups with female, mixed gender or male founding teams,

in % of total startups of an academic institution (2014-2024) Observations
Academic institutions sorted based on highest share of startups with at least one woman in the founding team n= : " : _
E3 1 - Zircher Hochschule fiir Angewandte Wissenschaften 102 . Top unlverS|.t|es_ of diverse foundlng
B > _ Universitat Frankfurt am Main 141 teams are distributed across DACH
E 3- Universitat Bern 62 region
= 4 - TU Wien 209
B 5 . Universitat Freiburg im Breisgau 130 .
B ¢ . Duale Hochschule Baden-Wiirttemberg 191 >50% of founding teams of 15
E3 7 - Universitat Zarich 211 universities are founded with at least
E3 8 - Universitat Lausanne 92 :
B 9 - Universitat Stuttgart 133 one woman in the team
== 10 - Hochschule fiir angewandte Wissenschaften Miinchen 135 . :
== 11 - Universitat Innsbruck 79 = TU Wien as the only technical
B 12 - Universitat Mannheim 229 unlverSIty In a top pOSItlon’
B 13 - Frankfurt School of Finance & Management 104 e . . .-
E3 14 - Universitit Basel 77 remaining technical universities are
E3 15 - Universitat St. Gallen 461 not in top positions
== 16 - Universitat Erlangen-Niirnberg 131
B 17 - Humboldt-Universitat zu Berlin 287 ; ; T ;
== 15 U Darmstadt 126 Rela_tlve to number of msfututlons in
E3 19 - EPFL 166 ranking, Austrian and Swiss
E 20 - ETH Zdrich 621 B Femal universities compose higher
21 - TU Minchen 804 emale ang . . .
® 25 - Universitat Bayreuth 93 founding positions than German institutions
= 23 - WU Wien 78 teams
B >4 - Freie Universitat Berlin 282 I Mixed
= 5 - TU Dresden 150 gender
B )6 - Karlsruher Institut fiir Technologie 230 founding
B )7 _ Universitat Gottingen 73 team
B >3 - Universitat Osnabriick 122 B vale
== 29 - HHL Leipzig 83 founding
B 30 - Hochschule Diisseldorf 82 team

Chair for Strategy and Organisation

Note: Gender classification is based on Dealroom, only startups with gender information were considered (n=6,938). The rank is derived from the share of founding teams with at least one female founder Technical Uni ity of Munich
that were allocated to a university. Only the top 40 academic institutions from the absolute DACH Entrepreneurship Ranking were considered —_— ec_ mea :I\I/elrs;glzso 5 ‘unlc : m 38
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” |,T',;a'f[n[;f :C”;ad';if.yc |,ema,m(,0ns %'022 iegfc"ﬁf”'a

Ranking: Munich Impact Study




4: Women entrepreneurs ranking —
funded startups

Share of funded startups with female, mixed gender or male founding teams,
in % of total startups of an academic institution (2014-2024)

Academic institutions sorted based on highest share of startups with at least one woman in the founding team n=

E3 1 - Universitat Bern 40

B ) - Universitat Freiburg im Breisgau 76

E3 3 - Zircher Hochschule fir Angewandte Wissenschaften 57

B 4 - Universitat Frankfurt am Main 70

E=| 5 . Duale Hochschule Baden-Wirttemberg 102

B 6 - Frankfurt School of Finance & Management 54

B 7 . Universitat Bonn 52

E3 8 - Universitat Zirich 154

= 9 - TU Wien 127

E| 10 - Universitat Mannheim 139

= 11 - WU Wien 51

E3 12 - Universitat Lausanne 69

E3 13 - Universitat St. Gallen 296

B 14 - Hochschule fiir angewandte Wissenschaften Miinchen 53

E=| |5 - HHL Leipzig 47

== 16 - Universitat Innsbruck 47

=] 17 - Freie Universitat Berlin 140

B=| 138 - Hochschule Disseldorf 44

E= 19 - TU Dresden 81

B 20 - Universitat Stuttgart 60

= 21 - Universitat Graz 39 | Female
B 22 - Universitat Osnabriick 79 founding
E3 23 - Universitat Basel 58 teams
== 24 - Universitat Erlangen-Niirnberg 72 M Mixed
B 25 - TU Miinchen 457 gender
EJ 26 - EPFL 141 founding
B >7 . | MU Miinchen 190 team
B >3 - Humboldt-Universitat zu Berlin 123 B vale
E3 29 - ETH Ziirich 477 founding
B 30 _ Universitit Bayreuth 54 team

Note: Gender classification is based on Dealroom, only startups with gender information were considered (n=6,938). The rank is derived from the share of founding teams with at least one female founder
that were allocated to a university. Only the top 40 academic institutions from the absolute DACH Entrepreneurship Ranking were considered
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology”

|

Observations

= Similar universities are leading the
ranking as for non-funded ranking

Share of startups with min. 1 woman
in funding team decreases for all
universities vs. non-funded startups
in top placements

Chair for Strategy and Organisation
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Ranking: Munich Impact Study




4: Women entrepreneurs ranking -__E3

Share of startups in respective Share of funded startups in
country (2014-2024) respective country (2014-2024) Observations

Germany n =5,882 n=2_827 = While in Germany, >50% of startups

- founded are all-male founding
teams, in Austria and Switzerland

6% founding teams are more diverse
. Fewer startups of all-female

Austria n =583 n=334 founding teams receive funding as

— share drops from 6% to 3% in
DACH, Switzerland with fewer
differences

Switzerland n=1,242 n=910

DACH n=7,707 n=4,071

™| +

6% 3%
Male Mixed Female Male Mixed Female
founding gender founding founding gender founding
teams  founding teams teams  founding teams
teams teams

Note: Gender classification is based on Dealroom, only startups with gender information were considered (n=6,938). The rank is derived from the share of founding teams with at least one female founder @) Clany for Strategy_ ane Orga_nisation

that were allocated to a university. Only the top 40 academic institutions from the absolute DACH Entrepreneurship Ranking were considered Technlcal University of Munich m 40

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” ﬁn";;'c"[”[;ffc”;?,'fnf.yck.ﬁ‘sf,{'uf,i‘ff%bgg“iegfg‘ﬁf‘”a‘

Ranking: Munich Impact Study
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5: Startup geography and ] +
founder migration ranking: Key Takeaways

= Marked variations in local retention: Across the cities depicted,
retention of locally educated founders ranges from ~60% in Berlin, Vienna,
and Zurich, to ~50% in Munich — illustrating the effectiveness of major
hubs to retain talent.

= Berlin as a major magnet: Berlin pulls in a substantial share of founders
from other cities, most notably from Rhein-Main-Neckar with ~23%, where
only around one-third of regionally educated founders stay local but also
from hubs outside of Germany.

= Sizable non-cluster dependency: In all cases, ~20-30% of founders
establish their startups outside the featured hubs, highlighting the
importance of emerging or secondary ecosystems beyond top
metropolitan centers.

= High country-specific loyalty: In all migration flows, most of their locally
educated founders stay in the country-hub — indicating a strong capacity to
retain entrepreneurial talent.

Chair for Str ategy and Organisation

©
Image source: Pexels, 2025 Technical Universi ty of Munich 42
Cita a al. (2025
Impact of Academic s 2025 —
Ranking: Munich Im Study




5: Locations of startups in DACH region k3

" No startups M High density of startups
Startups founded 2014-2024 Observations

Hamburg = Multiple regional startup-clusters

across the DACH regions persist

While some clusters are highly
concentrated (e.g., Berlin,
Hamburg, Vienna), others are more
spread out into cluster-regions
(e.g., Rhein-Main, Rhein-Ruhr,
Munich, Zurich, Lausanne-Geneva)

Berlin

Dusseldorf

Cologne

In all countries, startup density
seems to follow population
density; former Eastern-Germany
Munich features few startups outside major
cities

Frankfurt

Stuttgart

Zurich Vienna

Lausanne

Graz

Geneva Innsbruck

Chair for Strategy and Organisation
Note: Analysis only includes startups for which city/coordinate data could be obtained Technical University of Munich 43
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, OpenStreetMap.com — further details in chapter “methodology” Citation: Lemanczyk et al. (2025). Entrepreneurial

Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study




5: Founder migration: Berlin ] 4

Number and share of startups (founded 2014-2024) migrating from Berlin

Location of founder’s academic institution Location of startup

Berlin (825 startups, 60.5%)

Berlin (founders of 1363 startups)

Other clusters (256 startups, 18.8%)I

Munich (90 startups, 6.6%)ll

Rhein-Ruhr (54 startups, 4.0%)m
Rhein-Main-Neckar (50 startups, 3.7%)m=

Zurich (53 startups, 3.9%)n

Vienna (21 startups, 1.5%)=
Geneva-Lausanne (14 startups, 1.0%)

. Chair for Strategy and Organisation

Note: Analysis based on 60km radius around cluster center (Berlin); only includes startups for which city/coordinate and university data was available © Technical University of Munich 44
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, OpenStreetMap.com — further details in chapter “methodology” Citation: Lemanczyk et al. (2025). Entrepreneurial
Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study



5: Founder migration: Munich ] 4

Number and share of startups (founded 2014-2024) migrating from Munich

Location of founder’s academic institution Location of startup

Munich (1202 startups, 48.6%)

Munich (founders of 2471 startups)
Other clusters (592 startups, 24.0%)

Berlin (371 startups, 15.0%)

Rhein-Ruhr (96 startups, 3.9%)m
Rhein-Main-Neckar (89 startups, 3.6%)m=

Zurich (67 startups, 2.7%)=

Vienna (40 startups, 1.6%)=
Geneva-Lausanne (14 startups, 0.6%)-

. Chair for Strategy and Organisation
Note: Analysis based on 60km radius around cluster center (Munich); only includes startups for which city/coordinate and university data was available © Technical University of Munich 45
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, OpenStreetMap.com — further details in chapter “methodology” Citation: Lemanczyk et al. (2025). Entrepreneurial

Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study



5: Founder migration: Rhein-Main-Neckar | +

Number and share of startups (founded 2014-2024) migrating from Rhein-Main-Neckar

Location of founder’s academic institution Location of startup

Other clusters (350 startups, 25.9%)

Rhein-Main-Neckar (362 startups, 26.8%)
Rhein-Main-Neckar (founders of 1350 startups)

Berlin (313 startups, 23.2%)

Munich (142 startups, 10.5%)[}

Rhein-Ruhr (100 startups, 7.4%)}}

Zurich (46 startups, 3.4%)=

Vienna (31 startups, 2.3%)=
Geneva-Lausanne (6 startups, 0.4%)

@ Chair for Strategy and Organisation
Note: Analysis based on 60km radius around cluster center (Darmstadt); only includes startups for which city/coordinate and university data was available © Technical University of Munich 46
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, OpenStreetMap.com — further details in chapter “methodology” Citation: Lemanczyk et al. (2025). Entrepreneurial

Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study



5: Founder migration: Rhein-Ruhr | +

Number and share of startups (founded 2014-2024) migrating from Rhein-Ruhr

Location of founder’s academic institution Location of startup

Other clusters (364 startups, 32.9%)

_ Rhein-Ruhr (340 startups, 30.7%)
Rhein-Ruhr (founders of 1106 startups)

Berlin (197 startups, 17.8%)

Munich (78 startups, 7.1%)}}

Rhein-Main-Neckar (67 startups, 6.1%)Hl

Zurich (29 startups, 2.6%)=

Vienna (24 startups, 2.2%)=
Geneva-Lausanne (7 startups, 0.6%)—

. Chair for Strategy and Organisation

Note: Analysis based on 60km radius around cluster center (Solingen); only includes startups for which city/coordinate and university data was available © Technical University of Munich 47
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, OpenStreetMap.com — further details in chapter “methodology” Citation: Lemanczyk et al. (2025). Entrepreneurial
Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study



5: Founder migration: Zurich ] 4

Number and share of startups (founded 2014-2024) migrating from Zurich

Location of founder’s academic institution Location of startup

Zurich (1121 startups, 58.2%)

Zurich (founders of 1927 startups)

Other clusters (413 startups, 21.4%)

Berlin (144 startups, 7.5%)

Munich (75 startups, 3.9%)m
Geneva-Lausanne (71 startups, 3.7%)

Vienna (44 startups, 2.3%)=
Rhein-Main-Neckar (29 startups, 1.5%)=
Rhein-Ruhr (30 startups, 1.6%)=

. Chair for Strategy and Organisation

Note: Analysis based on 60km radius around cluster center (Zurich); only includes startups for which city/coordinate and university data was available © Technical University of Munich 48
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, OpenStreetMap.com — further details in chapter “methodology” Citation: Lemanczyk et al. (2025). Entrepreneurial
Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study



5: Founder migration: Geneva-Lausanne | +

Number and share of startups (founded 2014-2024) migrating from Geneva-Lausanne

Location of founder’s academic institution Location of startup

Geneva-Lausanne (119 startups, 49.8%)

Geneva-Lausanne (founders of 239 startups)
Other clusters (62 startups, 25.9%)

Zurich (24 startups, 10.0%)'

Berlin (15 startups, 6.3%)

Rhein-Ruhr (8 startups, 3.3%)=
Rhein-Main-Neckar (7 startups, 2.9%)m=

Munich (2 startups, 0.8%)-
Vienna (2 startups, 0.8%)-

© Chair for Strategy and Organisation
Note: Analysis based on 60km radius around cluster center (Midpoint between Geneva & Lausanne); only includes startups for which city/coordinate and university data was available Technical University of Munich 49
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, OpenStreetMap.com — further details in chapter “methodology” Citation: Lemanczyk et al. (2025). Entrepreneurial

Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study



5: Founder migration: Vienna ] 4

Number and share of startups (founded 2014-2024) migrating from Vienna

Location of founder’s academic institution Location of startup

Vienna (522 startups, 54.4%)

Vienna (founders of 960 startups)

Other clusters (214 startups, 22.3%)

Berlin (91 startups, 9.5%)

Munich (45 startups, 4.7%)R
Rhein-Ruhr (29 startups, 3.0%)m=
Zurich (28 startups, 2.9%)=

Rhein-Main-Neckar (21 startups, 2.2%)=
Geneva-Lausanne (10 startups, 1.0%)

. Chair for Strategy and Organisation
Note: Analysis based on 60km radius around cluster center (Vienna); only includes startups for which city/coordinate and university data was available ~ Technical University of Munich 50
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, OpenStreetMap.com — further details in chapter “methodology” Citation: Lemanczyk et al. (2025). Entrepreneurial

Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study



5: Founder migration: Other locations =] +

Number and share of startups (founded 2014-2024) migrating from other locations

Location of founder’s academic institution Location of startup

Other clusters (5745 startups, 41.7%)

Other clusters (founders of 13779 startups) Berlin (3180 startups, 23.1%)

Munich (1288 startups, 9.3%)|]
Rhein-Ruhr (942 startups, 6.8%)}

Zurich (992 startups, 7.2%)l}

Rhein-Main-Neckar (691 startups, 5.0%)R
Vienna (456 startups, 3.3%)=

Geneva-Lausanne (485 startups, 3.5%)

. Chair for Strategy and Organisation

Note: Analysis based on all startups not related to any cluster center (60km radius); only includes startups for which city/coordinate and university data was available © Technical University of Munich 51
Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, OpenStreetMap.com — further details in chapter “methodology” Citation: Lemanczyk et al. (2025). Entrepreneurial
Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study
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Germany country ranking

Absolute entrepreneurial impact ranking 2014 — 2024

Top 20 academic institutions by number of startups founded in Germany between 2014 and 2024

1.035

489

243
1-TU 2-WHU 3-TUBerlin 4-RWTH 5-LMU 6 -Humboldt- 7 - Freie 8- Karlsruher 9- 10 - Duale 11 - 12-TU
Miinchen Aachen Miinchen  Universitdt zu Universitat  Institut fur ~ Universitdt Hochschule  Universitét Dresden
Berlin Berlin Technologie Mannheim Baden- Hamburg
W irttemberg

239

13-
Universitat
Stuttgart

210

14 -
Universitéat
Frankfurt
am Main

202

15 -
Universitat
Erlangen-
Niirnberg

I Technical universities

B Other academic institutions

196 189
159 154
16 -TU 17 - 18 - Frankfurt 19 - Ruhr- 20 -
Darmstadt Hochschule fir School of Universitat  Universitat
angewandte  Finance & Bochum Bonn
WissenschaftenManagement
Miinchen

Note: Only German academic institutions and only Startups registered in Germany shown
Sources: StartupDetector, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology”

Chair for Strategy and Organisation
Technical University of Munich

Citation: Lemanczyk et al. (2025). Entrepreneurial
Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study

nm -



Germany country ranking
Absolute entrepreneurial impact ranking 2014 — 2019

Top 20 academic institutions by number of startups founded in Germany between 2014 and 2019 B Technical universities

494 B Other academic institutions

239

114
112 104
86 85
1-TU 2 - TU Berlin 3-LMU 4 - WHU 5-RWTH 6 - Freie 7 - Humboldt- 8 - Karlsruher 9- 10 - Duale 11 - 11-TU 13 - 14 - 15 - 16 - 17 - 18 - 19-TU 20 - HHL
Miinchen Miinchen Aachen Universitat Universitat zu Institut fr ~ Universitdt Hochschule  Universitéat Dresden Universitdt ~ Universitdt ~ Universitdt ~ Universitdt Hochschule fiir Universitdt  Darmstadt Leipzig
Berlin Berlin Technologie Mannheim Baden- Stuttgart Hamburg Frankfurt Erlangen-  Osnabriick angewandte Minster
Wairttemberg am Main Niirnberg Wissenschaften
Munchen
Chair for Strategy and Organisation
Note: Only German academic institutions and only Startups registered in Germany shown Technical University of Munich 54
Sources: StartupDetector, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” Citation: Lemanczyk et al. (2025). Entrepreneurial

Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study



Germany country ranking

Absolute entrepreneurial impact ranking 2020 — 2024

Top 20 academic institutions by number of startups founded in Germany between 2020 and 2024

541

213

129
1-TU 2-WHU 3-TUBerlin 4-RWTH 5-LMU 6 -Humboldt- 7 -Duale 7 - Karlsruher 9- 10 - 11 - Freie 12-TU
Miinchen Aachen Miinchen  Universitat zu Hochschule Institut fur ~ Universitdt ~ Universitdt  Universitét Dresden
Berlin Baden- Technologie Mannheim Hamburg Berlin
W irttemberg

125

13-
Universitat
Stuttgart

110

14 -TU
Darmstadt

107

15 -
Universitat
Erlangen-
Niirnberg

I Technical universities

B Other academic institutions

106 08
80 74
16 - 17 - 18 - Frankfurt 19 - Ruhr- 20 -
Universitédt Hochschule fiir School of Universitat  Universitat
Frankfurt —angewandte Finance & Bochum Bonn
am Main WissenschaftenManagement
Miinchen

Note: Only German academic institutions and only Startups registered in Germany shown
Sources: StartupDetector, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology”

Chair for Strategy and Organisation
Technical University of Munich

Citation: Lemanczyk et al. (2025). Entrepreneurial
Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study
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Germany country ranking
Absolute entrepreneurial impact ranking 2014 — 2024

Top 20 academic institutions by number of funded startups founded in Germany between 2014 and 2024 gy Technical universities

484 B Other academic institutions

201

84 30
60 60

1-TU 2-WHU 3-TUBerlin 4 - LMU 5-RWTH 6 - 7 - Karlsruher 8 - Freie 9 - Humboldt- 10 - Duale 11-TU 12 - 13-TU 13 - 15 - 16 - 17 - 18 - ESCP 19 - 19 - Frankfurt

Miinchen Miinchen Aachen Universitat  Institut fir ~ Universitdt Universitat zu Hochschule Dresden Universitdt ~ Darmstadt ~ Universitdt ~ Universitdt  Universitdt  Universitat Berlin Universitat School of

Mannheim  Technologie Berlin Berlin Baden- Erlangen- Osnabriick Frankfurt Stuttgart Hamburg Bayreuth Finance &
W irttemberg Nurnberg am Main Management

Chair for Strategy and Organisation
Note: Only German academic institutions and only Startups registered in Germany shown Technical University of Munich 56
Sources: StartupDetector, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” Citation: Lemanczyk et al. (2025). Entrepreneurial

Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study



Germany country ranking
Relative entrepreneurial impact ranking (1/6)

Top 10 academic institutions by number of startups in Germany per 1,000 students at academic institution (2014-2024)!

334

1-WHU 2 - HHL Leipzig 3 - ESCP Berlin 4 - Zeppelin 5 - Munich 6 - Bucerius 7 - ESMT Berlin 8 - Frankfurt 9 - Hochschule 10 - HSBA
Universitat Business School Law School School of Finance fur Angewandte = Hamburg School
Friedrichshafen & Management  Wissenschaften of Business
Europa 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.

. Chair for Strategy and Organisation

Note: Only German universities and only Startups registered in Germany shown © Technical University of Munich

Sources: StartupDetector, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and Switzerland (only academic institutions with at least 500 echnica Iversity ot Munic m 57
. . . P « » Citation: Lemanczyk et al. (2025). Entrepreneurial

(current) students, 100 employees, and ImEUR budget included in ranking) — further details in chapter “methodology’ Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study



Germany country ranking
Relative entrepreneurial impact ranking (2/6)

Top 10 universities by number of funded startups in Germany per 1,000 students at academic institution (2014-2024)!

125

1-WHU 2 - HHL Leipzig 3 - ESCP Berlin 4 - Zeppelin 5 - Munich 6 - Bucerius 7 - ESMT Berlin 8 - HSBA Hamburg 9 - Constructor 10 - Frankfurt
Universitat Business School Law School School of Business University Bremen School of Finance
Friedrichshafen Administration & Management

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

Note: Only German academic institutions and only Startups registered in Germany shown © Technical University of Munich

Sources: StartupDetector, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and Switzerland (only academic institutions with at least 500 echnica Iversity ot Munic m 58
. . . P « » Citation: Lemanczyk et al. (2025). Entrepreneurial

(current) students, 100 employees, and ImEUR budget included in ranking) — further details in chapter “methodology’ Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study



Germany country ranking
Relative entrepreneurial impact ranking (3/6)

Top 10 academic institutions by number of startups in Germany per 1,000 employees of academic institution (2014-2024)!

1,328

1-WHU 2 - HHL Leipzig 3 - ESCP Berlin 4 - Munich 5 - Frankfurt 6 - Bucerius 7 - ESMT Berlin 8 - Zeppelin 9 - HSBA Hamburg 10 - EBS
Business School School of Finance Law School Universitat School of Business Universitat

& Management Friedrichshafen Administration far Wirtschaft
und Recht

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 employees.

. Chair for Strategy and Organisation

Note: Only German universities and only Startups registered in Germany shown © Technical University of Munich

Sources: StartupDetector, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and Switzerland (only academic institutions with at least 500 echnica Iversity ot Munic m 59
. . . P « » Citation: Lemanczyk et al. (2025). Entrepreneurial

(current) students, 100 employees, and ImEUR budget included in ranking) — further details in chapter “methodology’ Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study



Germany country ranking =

Relative entrepreneurial impact ranking (4/6)

Top 10 academic institutions by number of funded startups in Germany per 1,000 employees of academic institution (2014-2024)!

499

1-WHU 2 - HHL Leipzig 3 - ESCP Berlin 4 - Munich 5 - Frankfurt 6 - Zeppelin 7 - Bucerius 8 - HSBA Hamburg 9 - ESMT Berlin 10 - EBS
Business School School of Finance Universitat Law School School of Business Universitat

& Management Friedrichshafen Administration far Wirtschaft
und Recht

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 employees.

. Chair for Strategy and Organisation

Note: Only German universities and only Startups registered in Germany shown © Technical University of Munich

Sources: StartupDetector, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and Switzerland (only academic institutions with at least 500 echnica Iversity ot Munic m 60
. . . P « » Citation: Lemanczyk et al. (2025). Entrepreneurial

(current) students, 100 employees, and ImEUR budget included in ranking) — further details in chapter “methodology’ Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study



Germany country ranking
Relative entrepreneurial impact ranking (5/6)

Top 10 academic institutions by number of startups in Germany per 10 M EUR budget of academic institution (2014-2024)!

125

1 - HHL Leipzig 2 -WHU 3 - ESCP Berlin 4 - Munich 5 - HSBA Hamburg 6 - Bucerius 7 - Zeppelin 8 - bbw 9 - International 10 - Universitat
Business School School of Business Law School Universitat Hochschule School of Mannheim
Administration Friedrichshafen Management

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 10 MEUR budget.

Note: Only German academic institutions and only Startups registered in Germany shown. No relative ranking per university budget provided in DACH ranking due to different types of revenues being . Chair for Strategy and Organisation
included in budget per country; for Germany: all revenues (e.g., student fees, third party funds, and grants) plus sponsor funds © Technical University of Munich 61
Sources: StartupDetector, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and Switzerland (only academic institutions with at least 500 Citation: Lemanczyk et al. (2025). Entrepreneurial

(current) students, 100 employees, and ImEUR budget included in ranking) — further details in chapter “methodology” Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study



Germany country ranking =

Relative entrepreneurial impact ranking (6/6)

Top 10 academic institutions by number of funded startups in Germany per 10 M EUR budget of academic institution (2014-2024)!

8
1 - HHL Leipzig 2 -WHU 3 - ESCP Berlin 4 - Munich 5 - HSBA Hamburg 6 - Zeppelin 7 - Bucerius 8 - Universitat 9 - EBS Universitat 10 - International
Business School School of Business Universitat Law School Mannheim fur Wirtschaft und School of
Administration Friedrichshafen Recht Management

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 10 MEUR budget.

Note: Only German academic institutions and only Startups registered in Germany shown. No relative ranking per university budget provided in DACH ranking due to different types of revenues being . Chair for Strategy and Organisation

included in budget per country; for Germany: all revenues (e.g., student fees, third party funds, and grants) plus sponsor funds © Technical University of Munich 62
Sources: StartupDetector, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Germany, Austria, and Switzerland (only academic institutions with at least 500 Citation: Lemanczyk et al. (2025). Entrepreneurial

(current) students, 100 employees, and ImEUR budget included in ranking) — further details in chapter “methodology” Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study



Germany country ranking
Absolute entrepreneurial impact overview

B Non-funded startups ] Funded start-ups (startups that were founded in the
respective year and received funding at any point)

Number and share of funded and non-funded startups Observations

5,000 4,901 = Startup founding numbers with
4,523 continuous rise until 2021, significant
4,500 downturn afterwards
4,000 Funding-share of ~20% signaling
3500 quality-selection-effect: startups with
' viable business models able to
3,000 S50 4,027 attract funding
, 82%
2500 | 2208 3'433 (82%) (62%) Startups in recent years have fewer
’ 3,193 | (82%) 3,319 opportunities to attract financing,
2,000 2578 [ (83%) (85%) thus funding-share lower
™ (82
1,500 , 0
(79%)
1,000
UL 76 J 554 | s6s Jf 579 | 658 f 7 f&gg : o7 Y B = @ 16%
N (219 B 20%) B (19%) B (18%) B 17%) (18%) | (18%) (15%) B g0 B 121

(4%)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Year

Chair for Strategy and Organisation
Sources: StartupDetector, Dealroom, PitchBook — further details in chapter “methodology” red e Uiversisy @fF Ml m 63

Citation: Lemanczyk et al. (2025). Entrepreneurial
Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study

Note: Only German universities and only Startups registered in Germany shown.




Germany country ranking
Ranking of top 5 industries (1/2)

Industry: Enterprise Software Industry: Health Industry: Fintech

Number of funded startups in industry ,enterprise Number of funded startups in industry ,health® Number of funded startups in industry ,fintech”
software” (founded 2014-2024) and matched to the (founded 2014-2024) and matched to the respective (founded 2014-2024) and matched to the respective
respective university (n =1,121) university (n = 899) university (n = 661)

1 - TU Minchen 111 1 - TU Minchen 92 1 - TU Minchen 42

2 - TU Berlin 55 2 - LMU Minchen 42 2 - WHU 39

3-WHU 50 3-WHU 35 3 - TU Berlin 28

4 - Karlsruher Institut

. . 42 4 - RWTH Aachen 30 3 - LMU Minchen 28
fur Technologie
5- RWTH Aachen 38 5 - Freie Universitat Berlin 28 5 - Universitadt Mannheim 25
1 Industry classification based on Dealroom, Pitchbook, and Startupdetector . Chair for Strategy and Organisation
Note: Only German academic institutions and only Startups registered in Germany shown; “funded” is defined based on availability of financing information in Pitchbook or Dealroom (e.g., financing dates, ~ Technical University of Munich 64
funding amounts) and includes different financing sources, such as angel investments, VC, spinouts, corporates, or grants Citation: Lemanczyk et al. (2025). Entrepreneurial

Sources: StartupDetector, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” ‘Fg‘w‘;if’ggofh’;j?ﬁcﬂ““lﬁgzi‘:‘w;s 2025 = DACH:



Germany country ranking
Ranking of top 5 industries (2/2)

Industry: Transportation Industry: Energy
Number of funded startups in industry ,transportation“ (founded 2014- Number of funded startups in industry ,energy“ (founded 2014-2024)
2024) and matched to the respective university (n = 531) and matched to the respective university (n = 494)

1 - TU Minchen 61 1 - TU Minchen 43

2 - TU Berlin 2 - RWTH Aachen 36

3-WHU 3 - TU Berlin 25

3 - RWTH Aachen 18 4 - WHU 18

3 - Karlsruher Institut fir Technologie 18 5 - Fraunhofer-Gesellschaft 17
1 Industry classification based on Dealroom, Pitchbook, and Startupdetector . Chair for Strategy and Organisation
Note: Only German academic institutions and only Startups registered in Germany shown; “funded” is defined based on availability of financing information in Pitchbook or Dealroom (e.g., financing dates, © Technical University of Munich 65
funding amounts) and includes different financing sources, such as angel investments, VC, spinouts, corporates, or grants Citation: Lemanczyk et al. (2025). Entrepreneurial

Impact of Academic Institutions 2025 — DACH-

Sources: StartupDetector, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” Ranking: Munich Impact Study



Ranking of German non-university
research institutions

= Fraunhofer society as best non-university research institution
on #7 with 390 startups during 2014-2024, in comparison with
DACH universities

= Helmholtz follows on #2 of non-university research institutions
with ~143 startups - if startups of KIT(student- and faculty-
founded) are allocated to Helmholtz this number increases to 486
startups

= Max-Planck and Leibniz society follow with 122 and 71 startups
respectively

ion
Image source: Pexels, 2024 © Technical University of Munich m 66
c . (202
Impact o 2025 —




Absolute entrepreneurial impact of non-
university research institutions in Germany

Number of startups of non-university research institutions founded between 2014 and 2024 Observations

» Fraunhofer — as an applied research
486 institution — with higher startup
founding numbers than other non-
university research institutions

390

Analyses solely focused on

343 founder’s education and work
experience — cross-fertilization of
startups (e.g., through IP,
partnerships, non-faculty spin-offs)
not investigated and may be leading

to higher impact

Additional startups
if KIT allocated to
Helmholtz

Fraunhofer- Helmholtz- Max-Planck- Leibniz-
Gesellschaft Gemeinschaft Gesellschaft Gesellschatft
Sources: StartupDetector, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology”; data on subsidiary names of non-university research institutions retrieved from Chair for Strategy and Organisation
websites of the non-university research institutions Technical University of Munich m 67
. . . R L . . Citation: Lemanczyk et al. (2025). Entrepreneurial
Note: Matching of startups to non-university research institutions is solely based on prior/current employees Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study



Absolute entrepreneurial impact ranking —
Incl. non-university research institutions

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

. University . Research institution

1,035
679
635
516 489 486
[~ — 1 Additional startups if
| | KIT (#6) allocated to
: | Helmholtz
| |
| |
| |
' ' 122
71
143
1-TU 2-WHU 3-TUBerlin 4-RWTH 5-LMU 6 - 7 - 8 - Freie 9- 10 - 24 - 30 - Max- 57 - Leibniz-
Munchen Aachen Munchen Humboldt- Fraunhofer- Universitat  Karlsruher  Universitat|| Helmholtz- Planck-  Gesellschaft

Universitat Gesellschaft Berlin Institut fr ~ Mannheim [|Gemeinschaft Gesellschaft
zu Berlin Technologie

Sources: StartupDetector, Austrian Startup Monitor, Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology”; data on subsidiary names of
non-university research institutions retrieved from websites of the non-university research institutions

Note: Matching of startups to non-university research institutions is solely based on prior/current employees

Observations

Despite large faculty size, German
research institutions only have a
limited entrepreneurial impact
compared to academic institutions

The academic institutions that lead

the absolute ranking are associated
with more startups than the four
largest non-university research
institutions

Chair for Strategy and Organisation

© Technical University of Munich 68
Citation: Lemanczyk et al. (2025). Entrepreneurial

Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study
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Austria country ranking
Absolute entrepreneurial impact ranking

Top 15 academic institutions by number of startups founded in Austria between 2014 and 2024

257

117

90

1-TU Wien 2 - Universitat 3 - WU Wien 4 - Universitdat 5-TU Graz 6 - Universitat

Wien Graz

Technikum Oberdsterreich Medizinische

—

I Technical universities

B Other academic institutions

30 28
25 21
12-FH 13-IMC 14 - MCI - 15-FH
Joanneum FH Krems Management St. Pdlten
Center
Innsbruck

Note: Only Austrian academic institutions and only Startups registered in Austria shown
Sources: Austrian Startup Monitor, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology”

Chair for Strategy and Organisation

© Technical University of Munich 70
Citation: Lemanczyk et al. (2025). Entrepreneurial

Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study



Austria country ranking —
Absolute entrepreneurial impact ranking 2014 — 2019

Top 10 academic institutions by number of startups founded in Austria between 2014 and 2019 I Technical universities
B Other academic institutions

162

1-TU Wien 2 - WU Wien 3 - Universitdt 4 - Universitat Graz 5-TU Graz 6 - Universitat 7-FH 8-FH 9 - Universitat Linz 10 - Medizinische
Wien Innsbruck Technikum Wien Oberdsterreich Universitat Wien

Chair for Strategy and Organisation
Note: Only Austrian academic institutions and only Startups registered in Austria shown Technical University of Munich m 71

Sources: Austrian Startup Monitor, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” Citation: Lemanczyk et al. (2025). Entrepreneurial
Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study



Austria country ranking —
Absolute entrepreneurial impact ranking 2020 — 2024

Top 10 academic institutions by number of startups founded in Austria between 2020 and 2024 I Technical universities
B Other academic institutions

95

1-TU Wien 2 - Universitat Graz 3 - Universitat 4 -TU Graz 5- WU Wien 6 - Universitat 7-FH 8 - Universitat 9-FH 10 - IMC FH Krems
Wien Innsbruck Oberdsterreich Salzburg Technikum Wien

Note: Reporting lag possible

Chair for Strategy and Organisation
Note: Only Austrian academic institutions and only Startups registered in Austria shown Technical University of Munich m 72

Sources: Austrian Startup Monitor, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” Citation: Lemanczyk et al. (2025). Entrepreneurial
Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study



Austria country ranking —
Absolute entrepreneurial impact ranking 2014 — 2024

Top 10 academic institutions by number of funded startups founded in Austria between 2014 and 2024 I Technical universities
B Other academic institutions

138

1-TU Wien 2 - WU Wien 3 - Universitdt 4 - Universitat Graz 5-TU Graz 5 - Universitat 7-FH 8-FH 9 - Medizinische 10 - Universitat
Wien Innsbruck Oberdsterreich Technikum Wien  Universitat Wien Linz

Chair for Strategy and Organisation
Note: Only Austrian academic institutions and only Startups registered in Austria shown Technical University of Munich m 73

Sources: Austrian Startup Monitor, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” Citation: Lemanczyk et al. (2025). Entrepreneurial
Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study



Austria country ranking —
Relative entrepreneurial impact ranking (1/6)

Top 10 academic institutions by number of startups in Austria per 1,000 students at academic institution (2014-2024)!

I Technical universities

11.8 115 B Other academic institutions

1-FH 2-FH 3-TU Wien 4-FH 5 - IMC FH Krems 6 - MCI - 7 - FH des bfi Wien 8 - New Design 9 - FH St. Pélten 10 - Universitat
CAMPUS 02 Technikum Wien Oberdsterreich Management University St. fir angewandte
Center Innsbruck Pdélten (NDU) Kunst Wien

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.

Note: Only Austrian academic institutions and only Startups registered in Austria shown Chair for Strategy and Organisation

Sources: Austrian Startup Monitor, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Austria (only academic institutions with at least 500 (current) students, Technical University of Munich m 74
. . . - “ b Citation: Lemanczyk et al. (2025). Entrepreneurial

100 employees, and ImEUR budget included in ranking) — further details in chapter “methodology Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study



Austria country ranking —
Relative entrepreneurial impact ranking (2/6)

Top 10 academic institutions by number of funded startups in Austria per 1,000 students at academic institution (2014-2024)*

I Technical universities

B Other academic institutions

1-FH 2 - IMC FH Krems 3-TU Wien 4 -FH 5 - Universitat 6-FH 7 - FH des bfi Wien 8 - MCI - 9 - FH St. Polten 10 - FH Joanneum
CAMPUS 02 Technikum Wien  flr angewandte Oberosterreich Management
Kunst Wien Center Innsbruck

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.

Note: Only Austrian academic institutions and only Startups registered in Austria shown Chair for Strategy and Organisation

Sources: Austrian Startup Monitor, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Austria (only academic institutions with at least 500 (current) students, Technical University of Munich m 75
. . . - « » Citation: Lemanczyk et al. (2025). Entrepreneurial

100 employees, and 1ImEUR budget included in ranking) — further details in chapter “methodology Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study



Austria country ranking —
Relative entrepreneurial impact ranking (3/6)

Top 10 academic institutions by number of startups in Austria per 1,000 employees of academic institution (2014-2024)!

I Technical universities

62.7 B Other academic institutions

46.1
44.3 44.1

41.5

30.5
29.4 277

254
21.7

1-FH 2-FH 3-TU Wien 4 - WU Wien 5-IMC FH Krems 6 - Ferdinand 7 - FH des bfi Wien 8-FH 9 - MCI - 10 - FH St. Pdlten
Technikum Wien CAMPUS 02 Porsche FernFH Oberosterreich Management
Center Innsbruck

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 employees.

Note: Only Austrian academic institutions and only Startups registered in Austria shown Chair for Strategy and Organisation

Sources: Austrian Startup Monitor, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Austria (only academic institutions with at least 500 (current) students, Technical University of Munich m 76
. . . - « » Citation: Lemanczyk et al. (2025). Entrepreneurial

100 employees, and 1ImEUR budget included in ranking) — further details in chapter “methodology Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study



Austria country ranking —
Relative entrepreneurial impact ranking (4/6)

Top 10 academic institutions by number of funded startups in Austria per 1,000 employees of academic institution (2014-2024)!

I Technical universities

29.0 B Other academic institutions

26.2

24.0
23.1

20.3
18.3

14.7 14.2

112 10.4

1-FH 2 - IMC FH Krems 3-TU Wien 4 -FH 5-WU Wien 6 - FH des bfi Wien 7-FH 8 - MCI - 9 - FH Joanneum 10 - FH St. Pdlten
Technikum Wien CAMPUS 02 Oberdsterreich Management
Center Innsbruck

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 employees.

Note: Only Austrian academic institutions and only Startups registered in Austria shown Chair for Strategy and Organisation

Sources: Austrian Startup Monitor, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Austria 2022/2023 (only academic institutions with at least 500 (current) - Techmea\ Ukmve‘rs;tg/ZSOfEMumch ‘ m 77
students, 100 employees, and 1ImEUR budget included in ranking), for colleges of education, employee data for 2019/2020 was used due to data availability — further details in chapter “methodology” “,LI;“;‘Cﬂ”Of PRUR ‘?‘S‘a‘['u[(ms 2025”11‘78;‘385,“"5‘
Ranking: Munich Impact Study



Austria country ranking -
Relative entrepreneurial impact ranking (5/6)

Top 10 academic institutions by number of startups in Austria per 10M EUR budget of academic institution (2014-2024)!

I Technical universities

B Other academic institutions

1-WU Wien 2-FH 3-TU Wien 4 -FH 5 - IMC FH Krems 6-FH 7 - FH des bfi Wien 8 - MCI - 9 - Universitat Graz 10 - TU Graz
Technikum Wien CAMPUS 02 Oberosterreich Management
Center Innsbruck

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 10 MEUR budget.
Note: Only Austrian academic institutions and only Startups registered in Austria shown. No relative ranking per university budget provided in DACH ranking due to different types of revenues being . N
; ; . i ; Chair for Strategy and Organisation
included in budget per country; for Austria: revenues include student fees, research & development revenues, federal resources © ) . ) )
Technical University of Munich m

Sources: Austrian Startup Monitor, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Austria (only for public Austrian academic institutions, data for the
remaining academic institutions was extrapolated based on student and employee data; only academic institutions with at least 500 (current) students, 100 employees, and ImEUR budget included in Impact of Academic Institutions 2025 — DACH-
ranking) — further details in chapter “methodology” Ranking: Munich Impact Study

78

Citation: Lemanczyk et al. (2025). Entrepreneurial



Austria country ranking -
Relative entrepreneurial impact ranking (6/6)

Top 10 academic institutions by number of funded startups in Austria per 10M EUR budget of academic institution (2014-2024)!

I Technical universities

B Other academic institutions

1-TU Wien 2 - WU Wien 3-FH 4 -FH 5 - IMC FH Krems 6 - FH des bfi Wien 7-FH 8 - MCI - 9 - Universitat 10 - Universitat
Technikum Wien CAMPUS 02 Oberdsterreich Management fur angewandte Graz
Center Innsbruck Kunst Wien

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 10 MEUR budget.
Note: Only Austrian academic institutions and only Startups registered in Austria shown. No relative ranking per university budget provided in DACH ranking due to different types of revenues being . N
; ; . i ; Chair for Strategy and Organisation
included in budget per country; for Austria: revenues include student fees, research & development revenues, federal resources © ) . ) )
Technical University of Munich m 79

Sources: Austrian Startup Monitor, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Austria (only for public Austrian academic institutions, data for the
remaining academic institutions was extrapolated based on student and employee data; only academic institutions with at least 500 (current) students, 100 employees, and ImEUR budget included in Impact of Academic Institutions 2025 — DACH-
ranking) — further details in chapter “methodology” Ranking: Munich Impact Study

Citation: Lemanczyk et al. (2025). Entrepreneurial



Austria country ranking
Absolute entrepreneurial impact overview

B Non-funded startups ] Funded start-ups (startups that were founded in the

respective year and received funding at any point)

Number and share of funded and non-funded startups Observations

500 482 469 = Overall funding-share peaked in
455 449 2021
450
Startups in recent years have fewer
400 opportunities to attract financing,
350 thus funding-share lower
369 Startup founding numbers post 2022

300 332 (77%) (7353) (322;) ) significantly lower than pre-covid
250 290 (76%) - however, potential reporting lag to

283 (75%) be considered (not suspected to
200 | EGIED) 224 explain 2021-2022 downturn)

(76%) 240
150 (87%)
188
100 (92%)
D 22%
o | 97 B 103 B 104 113 | 100 (218?5) -
0 23% 23% 0 e
200) [ 25%) [§ 24%) | (23%) (23%) W (21%) (24%)
0

Note: Reporting lag possible

2014

2015

2016 2017

2019 2020

2021 2022

2023 2024 Year

Note: Only Austrian academic institutions and only Startups registered in Austria shown

Sources: Austrian Startup Monitor, Dealroom, PitchBook — further details in chapter “methodology”

Chair for Strategy and Organisation
Technical University of Munich

Citation: Lemanczyk et al. (2025). Entrepreneurial
Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study
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Austria country ranking -
Ranking of top 5 industries (1/2)

Industry: Enterprise Software Industry: Health Industry: Fintech

Number of funded startups in industry ,enterprise Number of funded startups in industry ,health® Number of funded startups in industry ,fintech”
software” (founded 2014-2024) and matched to the (founded 2014-2024) and matched to the respective (founded 2014-2024) and matched to the respective
respective university (n = 93) university (n = 86) university (n = 72)

1-TU Wien 23 1 - Medizinische Universitat Wien [ 15 1-TU Wien 19

2 - Universitat Innsbruck & 12 2 - TU Wien 13 2 - Universitat Wien 7

3 - WU Wien 9 3 - Universitat Wien 12 3 - Universitat Innsbruck || 6

4 - FH Oberdsterreich 7 3 - Universitat Graz 12 3 - Universitat Graz 6

5-TU Graz 6 5-TU Graz 7 5- WU Wien 5

1 Industry classification based on Dealroom and Pitchbook . Chair for Strategy and Organisation

Note: Only Austrian academic institutions and only Startups registered in Austria shown; “funded” is defined based on availability of financing information in Pitchbook or Dealroom (e.g., financing dates, © Technical University of Munich

funding amounts) and includes different financing sources, such as angel investments, VC, spinouts, corporates, or grants Citation: Lemanczyk et al. (2025). Entrepreneurial m 81
Sources: Austrian Startup Monitor, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study



Austria country ranking -
Ranking of top 5 industries (2/2)

Industry: Energy Industry: Transportation

Number of funded startups in industry ,energy“ (founded 2014-2024) Number of funded startups in industry ,transportation® (founded
and matched to the respective university (n = 44) 2014-2024) and matched to the respective university (n = 43)
1-TU Wien 11 1-TU Wien 9

2-TU Graz 4 2 - Universitat Graz 6

2 - Universitat Salzburg § 4 3 - WU Wien 5

4 - FH Technikum Wien § 3 4 -TU Graz 4

4 - Universitat Graz 3 5 - FH Oberosterreich | 3

1 Industry classification based on Dealroom and Pitchbook Chair for Strategy and Organisation

Note: Only Austrian academic institutions and only Startups registered in Austria shown; “funded” is defined based on availability of financing information in Pitchbook or Dealroom (e.g., financing dates, Technical University of Munich m 82
funding amounts) and includes different financing sources, such as angel investments, VC, spinouts, corporates, or grants Citation: Lemanczyk et al. (2025). Entrepreneurial
Sources: Austrian Startup Monitor, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study
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Switzerland country ranking +
Absolute entrepreneurial impact ranking 2014 — 2024

Top 10 academic institutions by number of startups founded in Switzerland between 2014 and 2024 I Technical universities
B Other academic institutions

784

1 - ETH Zirich 2 - Universitat 3 - EPFL 4 - Universitat 5 - Zircher 6 - Universitat 7 - Universitat 8 - Universitat Bern 9 - Universitat Genf 10 - Berner FH
St. Gallen Zrich Hochschule fiir Lausanne Basel
Angewandte

Wissenschaften

Chair for Strategy and Organisation
Note: Only Swiss academic institutions and only Startups registered in Switzerland shown Technical University of Munich m 84

Sources: Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” Citation: Lemanczyk et al. (2025). Entrepreneurial
Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study



Switzerland country ranking +
Absolute entrepreneurial impact ranking 2014 — 2019

Top 10 academic institutions by number of startups founded in Switzerland between 2014 and 2019 I Technical universities
B Other academic institutions

427

1 - ETH Zirich 2 - Universitat 3 - EPFL 4 - Universitat 5 - Zircher 6 - Universitat 7 - Universitat 8 - Universitat Genf 9 - Universitat Bern 10 - Haute Ecole
St. Gallen Zirich Hochschule fur Lausanne Basel Spécialisée de
Angewandte Suisse occidentale

Wissenschaften

Chair for Strategy and Organisation
Note: Only Swiss academic institutions and only Startups registered in Switzerland shown Technical University of Munich m 85

Sources: Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” Citation: Lemanczyk et al. (2025). Entrepreneurial
Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study



Switzerland country ranking +
Absolute entrepreneurial impact ranking 2020 — 2024

Top 10 academic institutions by number of startups founded in Switzerland between 2020 and 2024 I Technical universities
B Other academic institutions

357

1 - ETH Zirich 2 - Universitat 3 - EPFL 4 - Universitat 5 - Zurcher 6 - Universitat Bern 7 - Universitéat 7 - Universitat 9 - Berner FH 10 - Universitat
St. Gallen Zurich Hochschule fur Basel Lausanne Genf
Angewandte
Note: Reporting lag possible Wissenschaften
Chair for Strategy and Organisation
Note: Only Swiss academic institutions and only Startups registered in Switzerland shown Technical University of Munich 86
Sources: Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” Citation: Lemanczyk et al. (2025). Entrepreneurial

Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study



Switzerland country ranking +
Absolute entrepreneurial impact ranking 2014 — 2024

Top 10 academic institutions by number of funded startups founded in Switzerland between 2014 and 2024

I Technical universities

519 B Other academic institutions

1 - ETH Zirich 2 - EPFL 3 - Universitat 4 - Universitat 5 - Zircher 6 - Universitat 6 - Universitdt 8 - Universitat Bern 9 - Universitat Genf 10 - Haute Ecole
St. Gallen Zirich Hochschule fur Basel Lausanne Spécialisée de
Angewandte Suisse occidentale

Wissenschaften

Chair for Strategy and Organisation
Note: Only Swiss academic institutions and only Startups registered in Switzerland shown Technical University of Munich m 87

Sources: Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” Citation: Lemanczyk et al. (2025). Entrepreneurial
Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study



Switzerland country ranking +
Relative entrepreneurial impact ranking (1/6)

Top 10 academic institutions by number of startups in Switzerland per 1,000 students at academic institution (2014-2024)!

B Technical universities

43.4 B Other academic institutions

1 - Universitat 2 - ETH Zlrich 3-EPFL 4 - Universitat 5 - Zircher 6 - Universitat 7 - Berner FH 8 - Universitat 9 - Ostschweizer 10 - Universitéat
St. Gallen Zurich Hochschule fir Basel Lausanne FH Bern
Angewandte

Wissenschaften

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

Note: Only Swiss academic institutions and only Startups registered in Switzerland shown Technical University of Munich

Sources: Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Switzerland (only academic institutions with at least 500 (current) y Y 88
. . . P « » Citation: Lemanczyk et al. (2025). Entrepreneurial

students, 100 employees, and ImEUR budget included in ranking) — further details in chapter “methodology Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study



Switzerland country ranking +
Relative entrepreneurial impact ranking (2/6)

Top 10 academic institutions by number of funded startups in Switzerland per 1,000 students at academic institution (2014-2024)!

B Technical universities

225 B Other academic institutions

1 - Universitat 2 - ETH Zirich 3 - EPFL 4 - Universitat 5 - Universitat 6 - Zircher 7 - Universitat 8 - Berner FH 9 - Universitat Bern 10 - Universitat
St. Gallen Zrich Basel Hochschule fiir Lausanne Genf
Angewandte

Wissenschaften

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

Note: Only Swiss academic institutions and only Startups registered in Switzerland shown Technical University of Munich

Sources: Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Switzerland (only academic institutions with at least 500 (current) echnica Iversity ot Munic m 89
. . . P « » Citation: Lemanczyk et al. (2025). Entrepreneurial

students, 100 employees, and ImEUR budget included in ranking) — further details in chapter “methodology Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study



Switzerland country ranking
Relative entrepreneurial impact ranking (3/6)

Top 10 academic institutions by number of startups in Switzerland per 1,000 employees of academic institution (2014-2024)!

B Technical universities

141.3 B Other academic institutions

1 - Universitat 2 - EPFL 3 - ETH Zrich 4 - Zircher 5 - Universitat 6 - Berner FH 7 - Universitat 8 - Hochschule 9 - FH Graubiinden 10 - Universitéat
St. Gallen Hochschule fiir Zurich Lausanne Luzern Basel
Angewandte

Wissenschaften

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 employees.

Chair for Strategy and Organisation

Note: Only Swiss academic institutions and only Startups registered in Switzerland shown ) . ) )
Y s Y bs reg s Technical University of Munich

Sources: Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Switzerland (only academic institutions with at least 500 (current)
Citation: Lemanczyk et al. (2025). Entrepreneurial

students, 100 employees, and 1ImEUR budget included in ranking) — further details in chapter “methodology” Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study

nm -



Switzerland country ranking +
Relative entrepreneurial impact ranking (4/6)

Top 10 academic institutions by number of funded startups in Switzerland per 1,000 employees of academic institution (2014-2024)!

B Technical universities

73.1 B Other academic institutions

1 - Universitat 2 - ETH Zirich 3 - EPFL 4 - Zurcher 5 - Universitat 6 - Universitat 7 - Berner FH 8 - Universitat 9 - Hochschule 10-FH
St. Gallen Hochschule fiir Zurich Lausanne Basel Luzern Nordwestschweiz
Angewandte

Wissenschaften

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 employees.

Chair for Strategy and Organisation

Note: Only Swiss academic institutions and only Startups registered in Switzerland shown Technical University of Munich

Sources: Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Switzerland (only academic institutions with at least 500 (current) echnica Iversity ot Munic m 91
. . . - « » Citation: Lemanczyk et al. (2025). Entrepreneurial

students, 100 employees, and ImEUR budget included in ranking) — further details in chapter “methodology Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study



Switzerland country ranking
Relative entrepreneurial impact ranking (5/6)

Top 10 academic institutions by number of startups in Switzerland per 10 M EUR budget of academic institution (2014-2024)!

B Technical universities

14.2 B Other academic institutions

1 - Universitat 2 - ETH Zirich 3-EPFL 4 - Zircher 5 - Universitat 6 - Berner FH 7 - Hochschule 8 - Universitat 9 - Ostschweizer 10 - Universitat
St. Gallen Hochschule fiir Zurich Luzern Lausanne FH Basel
Angewandte

Wissenschaften

1. The number of startups shown here does not correspond to the actual number of startups founded at the respective academic institutions. It is an extrapolation based on 10 MEUR budget.

Note: Only Swiss academic institutions and only Startups registered in Switzerland shown. No relative ranking per university budget provided in DACH ranking due to different types of revenues being included in budget per country; for Switzerland: revenues include student fees, federal . : :
resources, third party revenues based on Hochschulfinanzen Chair for Strategy and Organisation
Sources: Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Switzerland (only academic institutions with at least 500 (current) students, 100 employees, and ImEUR budget included in ranking), for university budget, Technical Unive rsity of Munich

data as of 2022 (year end) are used — no data available for Eidgendssische Hochschule fiir Sport Magglingen, Fachhochschule Ostschweiz, ZHdK Ziircher Hochschule der Kiinste, HWZ Hochschule fiir Wirtschaft Zirich, Kalaidos Fachhochschule, SBS Swiss Business School, Citation: Lemanczyk et al. (2025). Entrepreneurial
Padagogische Hochschule Ziirich, HSLU - Departement Musik, Padagogisches Hochschulinstitut NMS Bern, Schweizer Hochschule fiir Logopédie Rorschach, EHB Eidgendssische Hochschule fiir Berufsbildung exchange rate CHF - EUR of 1.04 EUR (as of 13th March 2025) — further Impact of Academic Institutions 2025 — DACH-

details in chapter “methodology” Ranking: Munich Impact Study

nm -



Switzerland country ranking
Relative entrepreneurial impact ranking (6/6)

Top 10 academic institutions by number of funded startups in Switzerland per 10 M EUR budget of academic institution (2014-2024)

B Technical universities

7.3 B Other academic institutions

1 - Universitat 2 - ETH Zirich 3 - EPFL 4 - Zurcher 5 - Universitat 6 - Berner FH 7 - Universitat 8 - Universitat 9 - Hochschule 10 -
St. Gallen Hochschule fiir Zurich Lausanne Basel Luzern Ostschweizer FH
Angewandte

Wissenschaften

1. The number of startups shown here does not correspond to the actual number of startups founded at the respective academic institutions. It is an extrapolation based on 10 MEUR budget.

Note: Only Swiss academic institutions and only Startups registered in Switzerland shown. No relative ranking per university budget provided in DACH ranking due to different types of revenues being included in budget per country; for Switzerland: revenues include student fees, federal . : :

resources, third party revenues based on Hochschulfinanzen Chair for Strategy and Organisation

Sources: Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites, university data: Federal Statistical Office in Switzerland (only academic institutions with at least 500 (current) students, 100 employees, and ImEUR budget included in ranking), for university budget, Technical Unive rsity of Munich

data as of 2022 (year end) are used — no data available for Eidgendssische Hochschule fiir Sport Magglingen, Fachhochschule Ostschweiz, ZHdK Ziircher Hochschule der Kiinste, HWZ Hochschule fiir Wirtschaft Zirich, Kalaidos Fachhochschule, SBS Swiss Business School, Citation: Lemanczyk et al. (2025). Entrepreneurial 93
Padagogische Hochschule Ziirich, HSLU - Departement Musik, Padagogisches Hochschulinstitut NMS Bern, Schweizer Hochschule fiir Logopédie Rorschach, EHB Eidgendssische Hochschule fiir Berufsbildung exchange rate CHF - EUR of 1.04 EUR (as of 13th March 2025) — further Impact of Academic Institutions 2025 — DACH-

details in chapter “methodology” Ranking: Munich Impact Study



Switzerland country ranking
Absolute entrepreneurial impact overview

B Non-funded startups ] Funded start-ups (startups that were founded in the
respective year and received funding at any point)

Number and share of funded and non-funded startups

1,000
910
900 866
800
700
600 579 521
530 67%) (629%) 545
493 427
500 394
(60%)
(59%)
400 Sl 355
347 W 205 M (63%) 63%) | 383
il (6°%) W (60%) (70%)
S 5 36
75% 6
200 286 @ 279 303 W s2° "o
100 | PRKEE (40%) Wl (41%) (33%) @ 38%) g 211 W 4,
(35%) (37%) W 3000 l 96
0 (25%)

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Year

Note: Reporting lag possible

Note: Only Swiss academic institutions and only Startups registered in Switzerland shown
Sources: Startupticker.ch, Startup.ch, Dealroom, PitchBook — further details in chapter “methodology”

Observations

» Startup founding numbers peaked
around 2020

Funding-share of >30% significantly
higher than in Austria and Germany

Startup founding numbers post 2022
significantly lower than pre-covid
however, potential reporting lag to
be considered (not suspected to
explain 2021-2022 downturn)

Startups in recent years have fewer
opportunities to attract financing,
thus funding-share lower

Chair for Strategy and Organisation

© Technical University of Munich 94
Citation: Lemanczyk et al. (2025). Entrepreneurial

Impact of Academic Institutions 2025 — DACH-

Ranking: Munich Impact Study




Switzerland country ranking +
Ranking of top 5 industries (1/2)

Industry: Health Industry: Enterprise Software Industry: Fintech

Number of funded startups in industry ,health® Number of funded startups in industry ,enterprise Number of funded startups in industry ,fintech”
(founded 2014-2024) and matched to the respective software” (founded 2014-2024) and matched to the (founded 2014-2024) and matched to the respective
university (n = 491) respective university (n = 244) university (n = 192)

1 - ETH Zrich 144 1 - ETH Zirich 84 1 - Universitat Zurich 48

2 - EPFL 2 - Universitat St. Gallen 36 2 - Universitat St. Gallen 40
3 - Universitat Zurich 3 - EPFL 34 3 - ETH Zirich 39
4 - Universitat St. Gallen 4 - Universitat Zirich 30 4 - EPFL 14

5 - Ziurcher Hochschule

5 - Universitat Basel 40 y . 12 5 - Universitat Basel 11
fur Angewandte Wissenschaften
1 Industry classification based on Dealroom and Pitchbook . Chair for Strategy and Organisation
Note: Only Swiss academic institutions and only Startups registered in Switzerland shown; “funded” is defined based on availability of financing information in Pitchbook or Dealroom (e.g., financing dates, © Technical University of Munich 95
funding amounts) and includes different financing sources, such as angel investments, VC, spinouts, corporates, or grants Citation: Lemanczyk et al. (2025). Entrepreneurial
Impact of Academic Institutions 2025 — DACH-

Sources: Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” Ranking: Munich Impact Study



Switzerland country ranking +
Ranking of top 5 industries (2/2)

Industry: Energy Industry: Food

Number of funded startups in industry ,energy“ (founded 2014-2024) Number of funded startups in industry ,food” (founded 2014-2024)
and matched to the respective university (n = 155) and matched to the respective university (n = 107)

1- ETH Zirich 57 1 - ETH Zirich 31

2 - EPFL 37 2 - Universitat St. Gallen 20

3 - Universitat St. Gallen 14 3 - Universitat Zirich 14

4 - Zurcher Hochschule 9 4 - Zurcher Hochschule 9

fur Angewandte Wissenschaften fur Angewandte Wissenschaften

5 - Universitat Lausanne 7 5- EPFL 8

1 Industry classification based on Dealroom and Pitchbook . Chair for Strategy and Organisation

Note: Only Swiss academic institutions and only Startups registered in Switzerland shown; “funded” is defined based on availability of financing information in Pitchbook or Dealroom (e.g., financing dates, © Technical University of Munich m 96
funding amounts) and includes different financing sources, such as angel investments, VC, spinouts, corporates, or grants Citation: Lemanczyk et al. (2025). Entrepreneurial

Impact of Academic Institutions 2025 — DACH-

Sources: Startupticker.ch, Startup.ch, Dealroom, PitchBook, LinkedIn, Company websites — further details in chapter “methodology” Ranking: Munich Impact Study
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Methodology: Key definitions

Definition

Example

Startup -

Startups need to be “newly founded, innovative and growth-oriented”, they are max. =
10 years old .

For Germany: company registered as “startup” at the German chamber of commerce
(Handelskammer), companies are manually checked by the team of “startupdetector”
if they are a start-up?

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”)

Start-up: Newly founded software / tech company

Not a start-up: craft / handyman businesses, one-person
company

Founder

Person who studied or worked at an academic institution in DACH region and .
founded a startup in DACH region?

Included in dataset: Person from the U.S. who did their
master’s degree at a university in DACH region and
started a company in DACH region

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

Academic "
institution

Higher education and research institutions which are state-recognized in Germany, =
Austria, or Switzerland

Academic institution: Public and private universities,
applied-research institutions

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 January 2025), Austrian Startup Monitor (as of January 2025), Startupticker.ch (as of January 2025) and startup.ch (provided by IFJ and VentureLabs AG, Citation: Lemanczyk et al. (2025). Entrepreneurial 98
as of January 2025), Dealroom (as of January 2025), Pitchbook (as of January 2025), LinkedIn (as of January 2025), company websites (query March 2025), university data: Federal Statistical Office in Impact of Academic Institutions 2025 — DACH-

Germany, Austria, and Switzerland (university year 2022/2023)

Ranking: Munich Impact Study



Methodology

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

Base Startups? Academic institutions?
data B n-39782 o n=4371 B n=6852 B h-32 on=75 |E& n=50
o Founder has studied at a university e Founder has worked at a university The university is mentioned on
= All public LinkedIn profiles of = All public LinkedIn profiles of the startup's website
people in DACH region who people in DACH region who » Web scraping, max. 50 subpages
Signals mention “founder” (or similar) as mention “founder” (or similar) as of the company website
job and studied at the university job and 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)

Rankin
o Relative ranking (all startups in DACH-region per student, per employee, per mEUR budget)*

Country Absolute ranking (includes only academic institutions and startups in respective country)

ranking Relative ranking (only academic institutions and startups in respective country per student, per employee, per mEUR budget)*

1 Companies founded between 2014 and 2024 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 fur Statistik); purely theological universities and pure art colleges were
excluded in Germany (based on classification provided by DeStatis)

3 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)

4 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 January 2025), Austrian Startup Monitor (as of January 2025), Startupticker.ch (as of January 2025) and startup.ch (provided by IFJ and VentureLabs AG, Chair for Strategy and Organisation
as of January 2025), Dealroom (as of January 2025), Pitchbook (as of January 2025), LinkedIn (as of January 2025), Crunchbase (as of May 2025), company websites (query March 2025), university Technical University of Munich 99
data: Federal Statistical Office in Germany, Austria, and Switzerland (university year 2022/2023) Citation: Lemanczyk et al. (2025). Entrepreneurial

Impact of Academic Institutions 2025 — DACH-
Ranking: Munich Impact Study



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

Examplary matching

A score was Matching to academic institutions
calculated for each Startup team Degrees / Prior work experience based on 20%-cutoff
startup-academic

institution pair. Founder 1 Bachelor: TU Minchen

Example: Master- TU Berlin TU Miinchen: 0.5 Matched

A score of 0.5 means
that 50% of the )) Founder 2

startup was matched

Bachelor: RWTH Aachen
Not-

o TU Berlin: 0.17
to one institution (e.g., matched
3 out of 6 founder Master: TU Miinchen
experiences (degree/
work experience) are
: i RWTH Aachen: 0.33  g\EUeglell
allocated to the same PhD student: TU Minchen
academic institution).t
Postdoctoral
,. RWTH Aachen
researcher?:
1. 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. o Chair for Strategy and Organisation
0.05 for all academic institutions. Academic institution information could be obtained for ~50% of all startups (across all and not varying by countries) Te‘cT:y'ﬂiﬁgkﬂl\{i[igigfEl\:f:p"i?cwa m 100

. R Citation
2. Professional work experience Impact of Academic Institutions
Ranking: Munich Impact Study



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 gender 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. Further, the study does not address regional disparities within the DACH region. Local economic conditions,
resource availability, and regional policies can significantly impact the entrepreneurial ecosystem.

nm -
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