
Exploring Entrepreneurial Exit 
through the Lens of Identity and Learning 

A Narrative Approach to Serial Entrepreneurs’ 
Exit Experiences

Written by

Paulina Albrecht 124512

Sarah Kraus 102037

MSc. in Social Science in Organizational Innovation and Entrepreneurship

Under Supervision of
Daniel Hjorth

Professor, Dr. Phil,

Department of Management, Politics and Philosophy 

Master's Thesis

STU count excl. Tables: 257.705

Page count: 118

Copenhagen Business School 2020

Copenhagen, May 15th 2020



I 

Abstract 

The purpose of this master’s thesis is to explore serial entrepreneurs’ previous exit 

experiences with a focus on identity construction and entrepreneurial learning.   

In a hermeneutic constructivist study, a theoretically developed framework assisted in 

analyzing the qualitative data in a narrative approach. To this end, six serial entrepreneurs 

were interviewed to extract stories about their individual experiences with and in the 

context of exiting ventures. The data was interpreted structurally by applying Burke's 

pentad and thematically by means of in-depth narrative analysis. 

The findings reveal that serial entrepreneurs assess their exit experiences based on their 

respective identification and the entrepreneurial context. A nuanced learning model based 

on individual reflections leads to learning and eventually sensemaking, resembling a 

patchwork process. By drawing on generalizations and figurative language, serial 

entrepreneurs emphasize their identification with their particular community. The findings 

suggest serial entrepreneurs perceive exit as norm within their occupation.  

The research provides insights into the special case of serial entrepreneurs and their 

narratives surrounding exits. The theoretical model, in connection with the empirical 

findings, complements existing literature as it consolidates entrepreneurial exit, serial 

entrepreneurship, learning, and identity in a unifying study. This thesis extends the existing 

literature on serial entrepreneurs and their individual attitudes towards exit. By 

developing a better understanding of serial entrepreneurs’ exits through the nuanced 

learning model, practitioners such as investors and educators can provide support and 

adjust expectations. 

Keywords: Entrepreneurial learning, Identification, Exit assessment, Exit experience, 

Sensemaking, Serial entrepreneurs, Narrative analysis. 
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1. Introduction 

 

A Forbes article titled “A new era for entrepreneurs and startups has begun” (Zwilling, 2013) 

suggests the rise of a new entrepreneurial age based on multiple factors such as the rising 

number of venture creations. The author tentatively ascribes this trend to the generation 

known as baby boomers to have flooded the world of labor around the 1980s. Globalization 

and the opportunities contained within was another factor for the thrive of start-ups 

(Zwilling, 2013). While traditional corporations downsize, global opportunities for smaller 

players are increasing. New technologies and more convenient access to essential venture 

resources enable a broader basis of the population to enter the entrepreneurial field at a 

higher pace. Glocalization allows entrepreneurs to start locally, but design products for a 

global market from day one (ibid.), which increases their significance vastly. Some authors 

even state that companies that are “built to last”, such as Disney or Walmart, could no 

longer be established in our age (Burlingham, 2014). “It’s just not possible to take decades to 

build a company any more” (Burlingham, 2014, p. 134). In an increasingly fast-paced 

environment, entrepreneurs and start-ups need to act rapidly and adapt dynamically.  

Where more firms are founded, more firms are also exited. DeTienne and Cardon (2012) 

foresee the number of exits to rise dramatically in the next few years. Global 

Entrepreneurship Monitor found that the exiting rate positively correlates with the total 

entrepreneurial activity (Bosma, 2020). Be it through failure or the entrepreneur having 

conscious exit intentions. Alongside the entrepreneurship hype, we discover rising 

attention to entrepreneurial exit in academic as well as publicized discourse. In the 

previous understanding, exit was often associated with failure or leaving entrepreneurship 

(Hsu, Shinnar, & Anderson, 2019), or the distinction between personal and business level 

was omitted (Pisoni & Onetti, 2018). As a result, prior research appeared to neglect the 

active decision making of individual founders to leave a firm. Recently, the academic 

narrative on exit is evolving and becoming more differentiated. Modern media is nowadays 

reporting of early exits from innovative businesses as success stories (ibid.).  

Since Schumpeter’s (1947) depiction of the entrepreneur as an exceptional figure, the 

image of the entrepreneur has become more and more a role model, which is ascribed to 
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the sensationalization of these personalities (Mitchell, 1997). Modern media is increasingly 

stressing the personality of serial entrepreneurs as sophisticated entrepreneurs being 

“larger than life” (Nicholson & Anderson, 2005, p. 168). Metaphors and myth in media 

create an entrepreneurial appreciation and let especially male entrepreneurs shine in the 

light of being supernatural, gurus, or community savors (Nicholson & Anderson, 2005; 

Olaison & Sørensen, 2014). These mythic figures create new ventures by using 

extraordinary powers, and details can only be decoded by insiders of the community 

(Mitchell, 1997). Hence, we see dramaturgic elements in the social construction of serial 

entrepreneurs. Following this trend, one could see developments towards serial 

entrepreneurship as the individual's pursuit of a personal brand creation that includes 

linguistic elements of agency (ibid.). It is therefore interesting to look at entrepreneurs' 

narratives through a rhetoric lens (Burke, 1969) to detect act, scene and agencies, among 

other factors of serial's narrative construction.  

Describing founders like Elon Musk as start-up mogul celebrities (Constantino, 2015), new 

kinds of “mythic characters” (Mitchell, 1997) are established, which young entrepreneurs 

arguably strive to replicate. Over the last few years, entrepreneurship gained public, 

economic, as well as societal attention. Entrepreneurship education programs, start-up 

conferences, or Fuck-up Nights, where founders give insights into their learnings from 

mistakes in an entertaining manner, are resulting phenomena that exemplify the public's 

interest and engagement in the discourse surrounding the entrepreneurial community. 

When hearing phrases like fail fast, fail forward or running lean (Blank, 2013; Gartner & 

Ingram, 2013, p. 6), we recognize that failure is now an established part of 

entrepreneurship. In this sense, failure is not necessarily negative or exclusively linked to 

business-failure, but opens up the opportunity for a positive connotation through for 

example, the premise of learning (cf. Gartner & Ingram, 2013). 

We observe the general trend that exits are not seen as necessarily bad anymore; instead, 

they undergo a re-connotation and become associated with success for the entrepreneurial 

individual. Exiting a venture can thus nowadays be seen as a goal in itself. Ries (2011), the 

author of The Lean Startup, approaches early exits in the case of less promising business 

ideas as an opportunity to fail fast and learn quickly. Similarly, the phenomenon of so-
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called Fuck-up nights contributes to the shift in how unsuccessful exits are perceived in the 

entrepreneurial environment, depicting failure as an occasion for learning and growth. The 

meaning and relevance of exit and failure are consequently currently shifting. Learning 

from failure has also been explored in the entrepreneurship literature in recent years, 

whereby the experience of loss becomes a key driver of reflection (Lafuente, Vaillant, 

Vendrell-Herrero, & Gomes, 2019; Shepherd, Patzelt, & Wolfe, 2011). However, this depicts 

an increasing focus on those occasions when start-ups exit by closure or termination, 

underrepresenting those that do not fail. This has sparked our interest in how individuals 

experience those intentional exits and how learning is associated with this. 

This master's thesis aims to explore serial entrepreneurs' exit experiences on an individual 

level with regard to learning and identity. By first elaborating on the problem statement, 

relevance, and purpose, we want to set the ground by conceptualizing exit and describing 

the special case of serial entrepreneurs. In the following literature review, we will touch 

upon primary authors on the topic of entrepreneurial learning, identity construction, and 

sensemaking. This will provide the basis for our theoretical framework, visualized in a 

dynamic model. In the analysis, we aim to interpret our empirical data gathered through 

narrative interviews with serial entrepreneurs. Activating our model through the analysis 

of exit narratives, we examine how serial entrepreneurial narratives of exit relate to the 

theoretical framework. Subsequently, we will discuss findings with relevant literature, 

leading us to reconsider the model. Here, we want to also stress the individuality and case-

specific nature of our analysis. Our conclusion and suggestions for further research, 

together with an outlook will eventually complete the thesis. 
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2. Background 

2.1. Problem Statement  

At the beginning of the 20th century, Schumpeter introduced the discourse on 

entrepreneurship as a new field of study. Societal and economic developments led to a new 

understanding and evaluation of entrepreneurship as the process of building organizations 

(Hjorth, 2014). Entrepreneurship as a valid economic driver is gaining increasing 

importance and popularity (Baker & Welter, 2015). Consequently, start-ups and the person 

as entrepreneur attracted attention for academic research. Entrepreneurial exit is a 

relatively new topic of interest within this field of research stemming from the generally 

increasing interest in the dynamics and operations within entrepreneurship studies 

(DeTienne, McKelvie, & Chandler, 2015).  

Our interest in entrepreneurial exits derives from a lecture held by Ellen Mølgaard 

Korsager in the course “Organizing Growth” introducing research on entrepreneurial exit. 

As suggested in the readings, researchers consider exit as an essential part of the 

entrepreneurial process and thus relevant to the study of entrepreneurship (DeTienne, 

2010; Rouse, 2016; Wennberg, Wiklund, DeTienne, & Cardon, 2010). Simultaneously, said 

researchers identify a research gap, calling to be addressed (ibid.). As existing literature on 

exit is mostly descriptive or conceptual, a need for more qualitative research can be 

identified which we aim to follow. 

Drawing on the definition by DeTienne (2010), we understand exit as “the process by which 

the founders of privately held firms leave the firm they helped to create; thereby removing 

themselves, in varying degree, from the primary ownership and decision-making structure of 

the firm” (p. 203). Thus, in our research, we focus on entrepreneurial exit at the individual 

level of the founder. Despite the traditional view on exit as a symbol of incompleteness or 

non-achievement, entrepreneurial exit is multifaceted; from exit as failure, over exit as the 

natural course of events, to exit as execution of a pre-defined strategy (Olaison & Sørensen, 

2014; Wennberg & DeTienne, 2014). Wennberg and DeTienne (2014) find that the amount 

of contextual factors influencing exit is too significant to explain their relation, even though 

an exit intention will potentially affect the progression of the respective event. The authors 

identify potential for more in-depth research on those factors. Psychological goal setting 
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and attachment of the entrepreneur determines exit intentions (DeTienne, 2010), meaning 

that lifestyle entrepreneurs are not believed to intend an exit, while serial entrepreneurs 

presumably anticipate exit with a sense of preparedness. Being mindful of the variety of 

intentions and psychological goal setting, we identify potential for more in-depth research 

regarding the entrepreneur’s individual experiences with exits (cf. Rouse, 2016). 

Through the familiarization with the exit literature, we identified the nexus of exit as a 

potential source of learning. As identity is shaped by experiences such as exits (Donnellon, 

Ollila, & Williams Middleton, 2014), it is valuable to look at how entrepreneurs identify 

with the organizations they create. By dealing with both learning and identity research, we 

noticed the proximity and relation of these two fields of study for the case of 

entrepreneurs. 

2.2. Research Question 

Our initial research intention focused on cognitive exit strategies of entrepreneurial 

founders in terms of decision-making and sensemaking processes. When entering the 

study, however, our interest shifted towards the exploration of learning processes related 

to the exit experience. As we familiarized with relevant literature on the topic of exit and 

learning, we identified a prevalent focus on learning from business failure. The lack of 

literature on the learning potential of successful exit sparked our curiosity and led us to 

investigate this topic. We assumed the case of serial entrepreneurs especially insightful, as 

they are considered to perform more than one exit and face exit with greater preparedness 

and deliberation than lifestyle entrepreneurs. Furthermore, as serial entrepreneurs are 

expected to become involved in entrepreneurial activities following an exit the topic of 

learning is assumed to be more relevant.  

Through the course of the research, our focus has expanded from solely entrepreneurial 

learning to further include identity, as we encountered an interrelation of those two 

processes in our data. We then returned to the literature, discovering a link between 

learning and identity via sensemaking, which we consider relevant to the process of exit. As 

a result, we adjusted our research question to investigate serial founder’s exit experiences 

through the lens of both identity and learning. By performing in-depth interviews, we 
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aimed to extract interviewees personal understanding and assessment of their experience 

through their storytelling. 

How do serial entrepreneurs understand and assess their previous exit 
experience with regards to learning and identity? 

The case of serial entrepreneurs is of special interest due to their unique approach towards 

new venture creation, as exit as a result of this constitutes a simultaneous ending and new 

beginning for the individual. Serial entrepreneurs also differ in terms of how they 

contextualize their exits, as they exploit the idea of failure as method (Thalsgård Henriques, 

2016), exit as learning experience (Westhead, Ucbasaran, Wright, & Binks, 2005) and 

method for identity work (Rouse, 2016). For serial entrepreneurs, it seems like exit is 

already re-connotated and not seen as a critical incident in their respective career 

development. Most of them have already left more than one venture and thus can draw on 

a repertoire of exit experiences, unlike habitual or nascent entrepreneurs. The latter have 

mostly founded just one business throughout their career. For us, as researchers, this 

presents an opportunity to listen to a broader range of exit stories and be able to interpret 

various exit stories of one person. By trying to elicit and listen to personal storytelling, we 

aim to analyze individual narratives. 

2.3. Approach 

In a hermeneutic constructivist study of a multidisciplinary field, we set out to investigate 

the narratives surrounding exit geared towards entrepreneurial learning and identity 

construction. While interviewing six serial entrepreneurs, we were especially interested in 

their storytelling. The interview data consists of narratives in a conversational form which 

will be analyzed following a narrative approach (Czarniawska, 2004). The latter is 

considered a valid method in entrepreneurship to develop a better understanding of the 

individual entrepreneurial motives (Cope, 2005; Czarniawska, 1997; Dawson & Hjorth, 

2012; Gartner, 2007; Hjorth & Steyaert, 2004). It serves as an appropriate tool to disclose 

processes of relational and contextual reality construction (Hosking & Hjorth, 2004; 

Morgan, 1980).   
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We chose a hermeneutic approach, as it entails the process of interpreting and envisioning 

language, as well as illustrates the process of making sense of things (Verganti & Öberg, 

2013). Thus, we aim to work with the gathered interview data in detail to enable a 

comprehensive understanding of the participants’ narratives. To this end, we use Burke’s 

pentad (1969) for a first analytical reading of the interviews. Looking at the gathered 

empirical data through the lens of our developed theoretical framework is supposed to lead 

us to significant themes in the analysis deriving from interpreting our data. This will 

eventually lead to a discussion and outlook for further research on the topic. 

2.4. Purpose 

The purpose of this thesis is to explore and understand individuals' experience of exit with 

regard to identity construction and its relation to learning. By means of enriching literature 

of entrepreneurial exit with a combination of learning and identity theory, we can interpret 

our empirical data concerning the interplay of these factors within the frame of a 

qualitative study. We see the work as a contribution to existing literature and an answer to 

a call for more qualitative research on the phenomenon of entrepreneurial exit and its 

experience (as inquired by Rouse, 2016). Guided by our research question, we aim to test 

our theoretical framework in terms of applicability and discovery of new understandings. 

Additionally, we aim to extend qualitative research on the phenomenon of serial 

entrepreneurship. Our intention lies in gaining insights into entrepreneurial learning from 

serial entrepreneurs' exit narratives. We aim to contribute to contemporary discourse on 

serial founders and their significance for the field of entrepreneurship with enhanced 

knowledge about serial entrepreneur's cognitive assessments. By achieving a deeper 

understanding of these individuals, researchers can recognize serials as a special case, 

which therefore opens up a broader perspective on the heterogeneity within the field of 

entrepreneurship. 

2.5. Relevance 

Researcher point towards a gap in the entrepreneurship literature when it comes to exit 

(Chen, Croson, Elfenbein, & Posen, 2018; DeTienne, 2010; Rouse, 2016). DeTienne et al. 

(2015) claim to be the first to offer a strategic analysis on exit strategies and stress the 

potential for scholars in the field. The newness of the research topic calls for diverse 
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research opportunities. Wennberg and DeTienne (2014) suggest researching emotional 

issues related to exit, as those are multidimensional and temporal. We recognize limited 

academic research on the process surrounding leaving a company, as researchers' focus of 

interest is primarily set on the recognition of opportunities and creation of ventures 

characteristic to the entrepreneur (ibid.). It presents challenging to identify a beginning 

and endpoint in the process of exiting a venture, making the subject of exit difficult to 

research. It appears to us that successful exits are barely part of scientific research interest 

given the rather “uneventful” character of the occasion. Leaving a company due to its failure 

holds a higher level of legitimization in terms of entrepreneurial learning research (cf. 

Coad, 2014; Cope, 2011; Olaison & Sørensen, 2014). Nonetheless, exits present an integral 

part of the entrepreneurial cycle (DeTienne, 2010), implying the importance of 

understanding the process in order to disclose entrepreneurship in its completeness. 

During the investigation on the relevance of serial entrepreneurs, we found a lack of 

comprehensive, comparable research on this topic. It is a challenge to find recent numbers 

or figures on serial entrepreneurship in Europe in general, and we noticed varied 

approaches in the samples of serial entrepreneur research. In the late 1990s until the early 

2000s, Wright, Robbie, & Ennew (1997) and Westhead et al. (2005) introduced serial 

entrepreneurs as a heterogeneous group within entrepreneurship requiring more 

longitudinal research. Despite this call, serial entrepreneurship did not catch widespread 

attention in academic entrepreneurial research yet. Connecting these two under-

researched fields, we see high potential and relevance for this thesis, as we hope to 

contribute to more qualitative in-depth studies on serial entrepreneurs' exit behaviors as a 

new area of study. 

2.6. Delimitation  

Out of the various ways to approach entrepreneurial exit, we chose to research the personal 

experiences of the founder exiting the venture, because of the richness of personal 

storytelling. Therefore, we are not looking into business exits, meaning the process by 

which a company exits from a market. We also decided to disregard family business 

succession, constituting their research field due to their complexity including legacy, family 

ties, particular intra-family expectations, and potentially (hidden) intentions (cf. Dawson & 
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Hjorth, 2012). Hence, the focus in those cases instead lays on the relational aspect than the 

detached entrepreneurial view. While we recognize the relevance of entrepreneurial 

teams, our research is situated at the individual level of analysis, thus excluding the 

potential dynamics of teams and co-founders during exit. Nevertheless, one should not 

underestimate the significance of these external factors contributing to an individual's 

assessment and sensemaking of the exit process. Therefore, we must still be aware of 

externally affecting factors during the analysis.  

We also see a difference between the phenomenon of entrepreneurial exit across cultures, 

as exemplified in the variation between Europe and the United States (cf. Pisoni & Onetti, 

2018). Exit experiences, intentions, and motivators possibly vary greatly depending on the 

entrepreneur’s origin and cultural priming. Pisoni and Onetti (2018) elaborate on 

European start-up developments on a firm-level, finding that it lags behind the US. 

However, they see an uprising trend in the numbers of start-up exits in the last few years 

(ibid.). This also indicates that European entrepreneurial exits are increasing, while still 

falling behind in comparison to the United States (ibid.). Arguably, we can assume that 

entrepreneurial exit is more institutionalized in the North American entrepreneurs' 

mindsets. Nonetheless, we will not investigate these specific differences in our study, as 

this is not a comparative study but instead limited to a European sample. Our interviewees, 

however, depict informed interest in the US start-up industry, with some of them already 

having entered this foreign market. 

Drawing on previous research papers by Rae (2000) and Cope (2011), we use a small-scale, 

time-intense approach, which requires a sensitive but intense interpretation of 

interviewees and data. This justifies the limited sample size, as we aim to work closely with 

the interview transcripts, analyzing and interpreting the data in-depth. The thesis serves to 

develop a better understanding of serial entrepreneur's exit behaviors and reveals further 

research potentials. 
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2.7. Exit as Part of the Entrepreneurial Process 

Exit in the sense of DeTienne (2010) is not merely an occurrence, but a self-determined 

process of “removing” oneself from a particular venture structure. It is, thus considered an 

integral part of the entrepreneurial process (DeTienne, 2010; Wennberg et al., 2010). The 

prevalent literature on exit (Wennberg & DeTienne, 2014; Wennberg et al., 2010) has been 

occupied with conceptualizing exit, distinguishing between exit by liquidation and exit by 

sale of high performing and low performing firms. Wennberg and DeTienne (2014, p. 11) 

showcase the great variety of individual and organizational triggers and outcomes of exit. 

This suggests that both individual and firm-level exits do have distinct causes and lead to 

various intended as well as unintended outcomes. It also conflicts with the outdated 

conception of exit uniquely as an outcome of un-intentionality, failure or non-achievement. 

In an empirical study, Wennberg et al. (2010) investigate how factors of human capital 

(age, education, experience) and failure avoidance strategies (reinvest, taking another job) 

affect the exit decision. One of their findings indicates that experience enhances the 

founders' ability to build value. In turn, their willingness to harvest it, which, related to our 

research, indicates that serial entrepreneurs potentially have a high willingness to pursue a 

harvest sale. DeTienne and Cardon (2012) examine exit intentions concerning possible exit 

paths finding that entrepreneurial and industry experience, as well as age and educational 

factors, influence the entrepreneur’s choice of exit. By reviewing existing literature, 

DeTienne et al. (2015) contribute with a typology of exit strategies, differentiating between 

financial harvest, stewardship and voluntary cessation. 

The definition provided by DeTienne (2010) which considers exit as a process, leads us to 

the works of Gartner (2010), Hjorth (2014), Hjorth and Johannisson (2008) who introduce 

a processual perspective to entrepreneurship research. By describing the process of 

organization creation as “entrepreneuring”, Hjorth (2014) expresses the processual 

character to what in itself is the continuous becoming of what is new. Hjorth and 

Johannisson (2008) see the entrepreneurial process and the entrepreneur as simultaneous 

inter-related phenomena of becoming. Rouse (2012) associates exit with a process of 

unbecoming as the founder decouples their identity from the organization.  However, in the 

case of the serial entrepreneurs’ it is questionable whether exit or rather “exiting” truly 
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carries a sense of unbecoming or if it is better described with becoming. Thus, “exiting” is 

not necessarily considered as the end of an entrepreneurial route, instead becomes an 

inclusive process within entrepreneurial development.  

2.8. Serial Entrepreneurs as a Special Case 

Wennberg and DeTienne (2014) see serial entrepreneurs as an individual outcome of exit 

(p. 11). It also shows the diverse individual triggers leading to exit and potentially serial 

entrepreneurship. According to the authors, motivation, personality, and intentions, among 

other factors contribute to exit, from which we infer that these potentially lead the 

individual to become a serial entrepreneur. We hence see that the routes towards serial 

entrepreneurship are multifaceted, whereby an individual composition of personal traits is 

in play. Hence, we argue that serial entrepreneurs can have various motives, behaviors and 

intentions, which underlines the statement of Wright et al. (1997) seeing serial 

entrepreneurs as a heterogeneous group. It is therefore not possible to unify serial 

founders; nonetheless, there are distinctive features that characterize the particular sub-

group within the entrepreneurial population.   

Hyytinen and Ilmakunnas (2007) differ between three types of entrepreneurs: serial, 

habitual/portfolio and novice entrepreneurs. Novice entrepreneurs are aspirant 

entrepreneurs who are in the process of founding their first venture. Habitual and portfolio 

entrepreneurs are engaged in more than one business simultaneously. Serial entrepreneurs 

are united by their unique behavior of founding and exiting businesses successively (ibid.). 

Nonetheless, the latter group is heterogeneous (ibid.). Several soft factors also characterize 

the mindset of serial entrepreneurs, such as “the excitement of starting a business from 

scratch, taking an idea to market and making it happen” (European Venture Capital Journal, 

2005, p. 2), as well as aspiration, motivation and willingness to continuously found new 

ventures. Additionally, self-referential identification to this role must be taken into 

consideration, together with their desire for personal brand creation, as mentioned above. 

Thus, we see that not only externally visible factors contribute to the definition of a serial 

entrepreneur, but also the “serial mindset” including motivation, aspiration, and ascription 

to the role.  
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Several studies suggest that serial entrepreneurs represent a third to half of the 

entrepreneurial population (Sarasvathy, Menon, & Kuechle, 2013; Ucbasaran, Westhead, 

Wright, & Flores, 2010, in Lafuente et al., 2019). Nevertheless, those numbers vary greatly 

(Plehn-Dujowich, 2010) and are lacking comparability due to insufficiently comprehensive 

research in this field. The predominance of male participants in DeTienne (2014), Parker 

(2013), and Westhead et al. (2005)'s studies confirm our assumption that the community 

of serial entrepreneurs is primarily represented by men. We also see an inconsistency in 

the usage of the term serial entrepreneur. However, as it is shown that serial founders can 

account for financial venture success and persistence (Audia, Locke, & Smith, 2000), they 

are also a significant research object from an economic perspective. Even though serial 

entrepreneurs are an essential factor, not only for the start-up community but the economy 

in general, relatively little is known about their inner motivators to become serial (cf. 

Hyytinen & Ilmakunnas, 2007; Plehn-Dujowich, 2010).  

There are contradicting opinions regarding the success and abilities of serial entrepreneurs 

through their experiences with venture creation and exit. A prevailing view depicts that by 

acquiring prior start-up knowledge, serial entrepreneurs develop an “entrepreneurial 

mindset” that enables them to discover and pursue only the very best opportunities with 

enormous discipline (McGrath & MacMillan, 2000, in Politis, 2005). Thus, several 

researchers consider serial entrepreneurs to be more successful and effective when 

founding subsequent ventures (Lafuente et al., 2019; Lamont, 1972; Ronstadt, 1988; Starr 

& Bygrave, 1992; Vesper, 1980; M. Wright, Westhead, & Sohl, 1998). The ability to cope 

with “liability of newness” is said to be more pronounced for entrepreneurs with prior 

experience such as serials (Politis, 2005). This also increases stakeholders’ perception and 

business reputation of serial entrepreneurs facilitating legitimacy (Starr & Bygrave, 1992). 

Lafontaine and Shaw (2016) conclude that running successful ventures is learned through 

earlier (rather negative) experiences. Several researchers identify a connection between 

experience and entrepreneurial learning pointing towards learning-by-doing dynamics and 

infer that entrepreneurship is a learned behavior (Rocha, Carneiro, & Amorim Varum, 

2015; Ucbasaran et al., 2010; Ucbasaran, Wright, & Westhead, 2003). This also suggests 

that serial founders hold the potential to act more successfully corresponding to their 

experiences (Lafuente et al., 2019; Parker, 2013). 
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Nonetheless, we argue that one must also weigh these tendencies critically. We consider 

exit not as a uniform - one size fits all - experience, favoring the view by Mitchell (1997) 

and the Kauffman index (Fairlie, Morelix, & Tareque, 2017) on entrepreneurship as not 

monolithic. It is rather a dynamic human and social capital acquisition (Parker, 2013), 

meaning that learning from experiences is dependent on factors such as time passed as 

well as individuals' knowledge and skill development. This also includes diverse intentions 

and personal procedures, which neglects the possibility to assume higher capabilities of 

serial entrepreneurs. Further, success, development and experiences of serial 

entrepreneurs must be related to the person’s industry and environment in which he/she 

is acting in. Serial entrepreneurs, therefore, assess and understand their experiences, also 

in the context of exit, based on individual traits and self-imposed criteria. Serial 

entrepreneurs constitute a special case within entrepreneurship research and especially in 

terms of their exits. What unites them is that exit is implied their occupation, while 

constituting an explicit part in gaining experience. Their mindsets implicate the execution 

of more than one exit, making it interesting for us as researchers to look at the individual 

assessments of these processes. A potential drawback of this study could be that our 

results may just be applicable for this small subgroup of serial entrepreneurs. However, we 

expect this subgroup to grow within the upcoming years, while gaining societal and 

economic importance. Thus, also other entrepreneurial stakeholders can profit from a 

deeper understanding of serial entrepreneurs’ behaviors and mindsets. 
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3. Literature Review 

3.1. Entrepreneurial Exit  

While the more significant part of literature examines entrepreneurial exit from a 

conceptual and descriptive point of view focused on the relinquishment of ownership 

(DeTienne & Cardon, 2012; DeTienne et al., 2015; Wennberg & DeTienne, 2014; Wennberg 

et al., 2010), there is another side to the phenomenon. In his conceptual paper, DeTienne 

(2010) considers exit as part of the entrepreneurial process and not only describes it as a 

liquidity event but also recognizes potential psychological implications. During exit, 

entrepreneurs need to disengage from the company they helped building, which, as noted 

by the author, could be accompanied by feelings of loss (ibid.). Here DeTienne refers to 

Cardon, Zietsma, Saparito, Matherne, & Davis (2005), who draw the analogy between 

parenthood and the entrepreneurial process, thereby assuming a psychological attachment 

of the entrepreneur to the organization. Following the authors’ metaphorical illustration, 

exit can further be understood as adoption and foster care (Cardon et al., 2005).  

The acknowledgement of emotional connectedness indicates that the experience of exit is 

two-fold, consisting of the physical leaving and the psychological disengagement. In an 

inductive study of habitual entrepreneurs in the tech-based sector, Rouse (2016) examined 

the psychological side of exit introducing a process theory of founder disengagement. The 

author links habitual entrepreneurs’ work orientation and identification with distinct 

disengagement paths (ibid.). Entrepreneur’s identity is likely intertwined with the 

organization; thus, exit can have a considerable impact on the entrepreneur. In an earlier 

qualitative study, Rouse (2012) investigated how entrepreneurs use narratives in the form 

of entrepreneurial rhetoric as a type of occupational rhetoric describing how entrepreneurs 

understand entrepreneurship (ibid.). According to the author, this enables entrepreneurs 

to maintain a coherent sense of self when transitioning out of organizations (ibid.). In this, 

she highlights the relevance of identity work for the individual when decoupling from 

organizations, referred to as the process of unbecoming (ibid.). Rouse (2012; 2016) 

identifies a close connection between exit as a decoupling process and the entrepreneur’s 

identity, thus providing the conceptual fundament on which we will base our theoretical 

framework.  
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3.2. Entrepreneurial Identity Construction 

To understand identity construction with regard to entrepreneurship, we must first dive 

into the conceptualization of identity at the individual level as prevalent in sociology with 

links to social psychology. Reading Gecas (1982) we understand identity from a symbolic 

interactionist perspective whereby identity is negotiated through social interactions. Citing 

Stryker (1980), Gecas (1982) offers a reading of identity as internalized roles, attributing 

the latter “to the behavioral expectations associated with a position or status (either formal 

or informal) in a social system” (p. 14). Also referring to Stryker (1980), Carter & Marony 

(2018) distinguish between personal (e.g. characteristics, the idiosyncratic self), role (e.g. 

work, family), and social (e.g. group, community, nationality) identities which conjointly 

form the self. Gecas (1982) suggests that in symbolic interactionism, the various identities 

and character traits, constitute the self-concept understood as a structural organization of 

the self (p. 4). This highlights how one can simultaneously hold multiple conceptions of self 

(e.g. identities) consolidated by the overarching self-concept (ibid.).  

Drawing on Carter and Marony (2018), we perceive the entrepreneur's role identities to 

materialize in identification such as “founder”, emerging from their position within the 

social structure. Similarly, we understand the entrepreneurs’ achieved social identities to 

originate from their voluntary or acquired identification with a social group. We find 

support for the assumption of entrepreneurial identity as social identity in Warren (2004), 

who depicts entrepreneurship as a Community of Practice in the sense of Etienne Wenger 

(1998), whereby the discourse within the community shapes the identity of its members. 

Furthermore, examples of researchers investigating role-based (Cardon, Gregoire, Stevens, 

& Patel, 2013) and social-based identities (Fauchart & Gruber, 2011) can be found within 

entrepreneurship literature. Thus, by identity construction the individuals understanding 

of self in its processuality including a sense of self, identity and identification. 

With reference to Ashforth, Harrison, & Corley (2008), we consider the process of changing 

identity to be associated with the process of identification with and respectively decoupling 

from organizations and other social groups. Reviewing prevalent literature, Ashforth et al. 

(2008) describe how an organizational identity emerges through the mode of identification 

- the process by which individuals define, communicate, and navigate themselves in 
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relation to others. Besides identification with an organization the authors also recognize 

occupational and career identifications (ibid.). In accordance with this, we understand 

identification as the process whereby an entrepreneur adopts and maintains an identity. 

Organizational and occupational identities are social-based, as they ground in socially 

defined organizations or groups. Additionally, Ashforth et al. (2008) note that individuals 

can simultaneously hold multiple of these identity loci and in some cases these can be 

nested, meaning that affect felt in one identity seamlessly transfers to the other. If an 

identity is nested, it is highly likely that one of the loci is considered more salient than the 

others constituting a chronic dominance over the others (ibid.) 

Building on Ashforth et al. (2008) conceptualization of nested identities, Rouse (2016) 

relates predominantly organizational or occupational identifications with specific 

disengagement paths. In her inductive research, she summarizes her findings by 

categorizing habitual entrepreneurs characterized by their identity being dominated by 

either the occupational or the organizational locus of the entrepreneurial identity. The 

chronic dominance of one's identity locus over another is found to influence the 

individual's work orientation (ibid.). The author distinguishes between “self-fortifying” and 

“stewarding” work orientations meaning that the former, related to a predominantly 

occupational identity, is characterized by a drive for money, learning or ego-gratification. In 

contrast, the latter - consistent with a salient organizational identity, is accompanied by a 

motivation towards the enhancement of relational aspects and social impact (ibid., p. 

1611).  

Rouse (2016) further finds that work orientation and thereby, identification influence the 

emotional experience of exit, shaping specific disengagement paths. The author finds the 

"self-fortifying” orientation to be linked to a portfolio disengagement path, meaning that 

these entrepreneurs anticipate other projects or abstract ideas before exiting or partially 

exiting their company (ibid., p. 1615). A robust occupational identity is said to ease the 

process of decoupling from the company at the point of exit as individuals are found to 

anticipate future opportunities and the creation of new ventures; this allows for positive 

emotions and a sense of coherence throughout the transition (ibid.). The “stewarding” work 

orientation is associated with a serial disengagement path, meaning the sequentiality of 
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venture engagement whereby a project is to be closed before moving on to exploring new 

ideas (ibid., p.1620). The latter is said to relate to feelings of loss and grief as the 

entrepreneur is predominantly identifying with the organization (ibid.). It should be noted 

that while Rouse’s terminology suggests it, serial and portfolio disengagement paths do not 

necessarily permit behavior associated with serial and portfolio entrepreneurship but 

rather mental processes.  

Research indicates that narratives play a fundamental role in the construction and 

disclosure of identity (Ashforth et al., 2008; Foss, 2004; Ibarra & Barbulescu, 2010; 

Sveningsson & Alvesson, 2003), as individuals integrate their past self with who they are 

today, and who they might become, thus making sense of their self in a retrospective as 

well as prospective manner (cf. Rae, 2000, 2006). The use of narratives contributes to a 

sense of continuity while simultaneously enabling change (Ashforth et al., 2008), 

presenting relevant to the serial entrepreneurs’ experience of exit. In a conceptual paper on 

identity as narrative, Ibarra and Barbulescu (2010) similarly underline the importance of 

narrative to identity work during work role transitions, as storytelling serves as transition 

bridges between the old and the new. Stories enable the teller to maintain a sense of 

authenticity and credibility throughout transitions and across time (ibid.). As a great 

variety of authors disclose exit and entrepreneurship through narratives, this supports our 

choice to approach the research from a narrative perspective.   

Ibarra and Barbulescu (2010) further illustrate how the use of collective narratives in the 

form of stereotypes and archetypes is said to contribute to legitimacy (ibid.). In turn, in 

their empirical study, Down and Warren (Down & Warren, 2008) point out that the use of 

clichéd ideal types in the identity formation of nascent entrepreneurs can alleviate the 

feeling of uncertainty one might experience upon entering entrepreneurial activities. While 

the authors draw their conclusion on the specific case of aspirant entrepreneurs, we 

assume a potential transferability to the experience of exit; accompanied by a sense of 

uncertainty and a need for legitimacy, founders could feel inclined to justify their decision 

to exit, applying clichéd language. This refers back to the research by Rouse (2012), who 

highlights the use of general entrepreneurial rhetoric in the context of exit, enabling the 

individual to make sense of the process and simultaneously manage their identity. 
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Furthermore, through the study of presentations given by entrepreneurs, Gartner and 

Ingram (2013) found that entrepreneurs tend to speak in clichés when it comes to failure, 

thereby avoiding personal stories and integrating a positive connotation to failure by 

considering it as a social norm within the field.  

Gartner and Ingram (2013) describe entrepreneurial rhetoric as stories that enable 

entrepreneurs to communicate their convictions to others, stating that “what entrepreneurs 

“say” matters” (p. 1). This includes not only pure reflections on their actions but also 

glimpses on how they construct meanings by prospective and retrospective justifications 

for their past and future actions (ibid.). Rouse (2012) points towards entrepreneurial 

rhetoric as a means to encompass ideas related to motivation, identification, and 

understanding of success, which serve as an explanation of entrepreneurship and the 

organizations they create. Drawing on Gartner and Ingram (2013) and Rouse (2012), we 

argue that part of the entrepreneurial process involves the creation and articulation of a 

language and logic about the nature of entrepreneurship and entrepreneurial practice.  

3.3. Identity and Learning 

Rouse (2016) tentatively discussed the emotional experience of exit grounded in 

identification to be possibly associated with learning processes. The author, drawing on 

Shepherd et al. (2011), speculated that loss-orientation grounded in predominantly 

organizational identification could be associated with greater entrepreneurial learning. In 

contrast, entrepreneurs primarily identifying with their occupation are presumed to 

suppress negative feelings through their disengagement process, thereby limiting the 

opportunity for learning (Rouse, 2016). As these assumptions by Rouse are merely 

speculative, we turn to a conceptual paper by Rae (2000) in an attempt to draw a more 

grounded connection between identity and learning. Rae (2000) considers all learning to 

be in itself a sensemaking process in the Weickian sense. In respect to this, we can infer a 

relationship between identity and learning through the process of sensemaking - central to 

our theoretical framework. 

Following Weick (1995), all sensemaking is rooted in identity and “occurs in the service of 

maintaining a consistent and positive self” (p. 23). Sensemaking constitutes a reflexive 

process whereby the sensemaker places stimuli in a framework to disclose what is 
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unknown and thus, involving the construction of meaning (ibid., pp. 4-7). Besides being 

grounded in identity, Weick describes the sensemaking process to be retrospective, enactive 

of sensible environments, social, ongoing, focused on- and by extracted cues, and lastly, 

concerned with plausibility rather than accuracy (ibid., p. 17). In later work on organizing 

and sensemaking, Weick, Sutcliffe, and Obstfeld (2005) underline the intimate connection 

between identity and sensemaking.  

The literature on entrepreneurship education (Donnellon et al., 2014; Harmeling, 2011; 

Kubberød & Pettersen, 2018) also points towards the nexus of identity and learning. In 

their empirical research paper, Donnellon et al. (2014) state that entrepreneurial identity 

construction is next to knowledge and skill development an essential process for 

developing entrepreneurial competencies, tying it tightly to entrepreneurial learning. In her 

theoretical paper, Harmeling (2011) argues for more in-depth studies on entrepreneurial 

learning; to her, entrepreneurship education presents an identity workspace, “where 

individuals construct, revise and reconstruct their narrative identities" (ibid., p. 741; cf. 

Ibarra & Barbulescu, 2010). This underlines a link between identity and learning in 

entrepreneurship education, relevant to becoming entrepreneurs. In line with Rouse 

(2012), we identify a lack of consideration of identity during the process of exit. Therefore, 

we aim to contribute to the field by shedding light on entrepreneurial learning at the point 

of exit with consideration to serial entrepreneurs’ identification.  

3.4. Entrepreneurial Learning 

Drawing on Politis’ (2005) conceptual paper, entrepreneurial learning is understood as a 

continuous process promoting the emergence and internalization of knowledge necessary 

to start and manage entrepreneurial ventures. Rae and Carswell (2000) describe learning 

as a “cognitive process of acquiring and structuring knowledge” based on experience and 

oriented towards action (p. 221). Rae (2000) defines entrepreneurial learning as “the 

changed behavior and the understanding of what, how and why there is a difference from a 

former reality” (p. 151), thereby relating it to continuous change and development. 

Rae and Carswell (2000) and Rae (2000) both approach entrepreneurial learning through 

the study of entrepreneurs’ narratives. Both papers work towards the development of one 

conceptual model of entrepreneurial learning. Rae and Carswell (2000) research 
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entrepreneurial life stories “as a continuing social process of individuals learning from their 

own and others’ experiences” including the possibility for others to learn from one's own 

learnings (p. 223). They, therefore, stress the social component of learning in the sense that 

it is seen as "coordinated, organized and integrated through the act of ‘telling their story’” 

(ibid.), which lends to explore the narrator's meaning. Concerning this matter, Rae (2000) 

finds that entrepreneurs draw on similar linguistic concepts and themes to express their 

learnings. Similarly to the social component expressed in previous papers, Rae (2006), 

building on the social theory of learning by Wenger (1998), further conceptualizes 

entrepreneurial learning to take place through community participation. In his conceptual 

paper, Wenger (1998), defines learning as a “dynamic, two-way relationship between people 

and the social learning systems in which they participate” (p. 227). 

While these accounts on learning take a cognitive and behavioral perspective, Politis 

(2005) takes a processual stance focused on the transformation of experience. Through the 

review and synthesis of available research, the author conceptualized learning as an 

experiential process, which transforms experiences into knowledge. He draws on Minniti 

and Bygrave (2001) who distinguish between the mode of exploration resulting in diverse 

knowledge and exploitation in standardized knowledge. Exploration is in line with Rae’s 

(2000) conceptualization of learning as it implies experimentation and doing things 

differently than before. However, exploitation should be considered an expansion to Rae’s 

(2000) conceptualization as it essentially contributes to repetition and doing things similar 

to before. Politis (2005) conceptualizes diverse factors such as career orientation as well as 

outcomes of previous events which are said to influence transformation processes (ibid.). 

Following Politis’ (2005) processual concept of learning, we consider the factor of previous 

outcomes distinguished by success and failure relevant to our research of learning at the 

point of exit.  

The relevance of experience has been further highlighted by several theorists pointing 

towards learning-by-doing dynamics in entrepreneurship (Cope & Watts, 2000; Minniti & 

Bygrave, 2001) with some ascribing this learning process as attributing to serial 

entrepreneurs success (Lafontaine & Shaw, 2016). In his conceptual article, Cope (2005) 

describes the experience of entrepreneurship and learning as intrinsically connected. The 
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author perceives it as a contextual and dynamic process whereby the entrepreneur is 

continuously learning and developing (p. 374). Furthermore, he describes the role of 

critical learning events, which constitute non-routine incidents and experiences; these 

critical incidents create learning outcomes of transformative capacity (ibid., p. 382). Cope 

(2005) drawing on the empirical study by Cope and Watts (2000) further notes that while 

potentially associated with lower-level learning outcomes, incremental learning from 

repetition and routinized experiences should not be neglected. However, critical incidents 

rather than routines are more likely to trigger reflection associated with explicit learning 

processes leading to higher-level learning (ibid.). Lower-level learning refer to learning at 

the surface level with minimal transferability of often factual knowledge, while higher-level 

means is said to stimulate fundamental change (Cope & Watts, 2005). Critical incidents can 

be positive and exciting events as well as problematic and negative (ibid.).  

Minniti and Bygrave (2001) point towards entrepreneurial learning involving “repetition 

and experimentation” (p. 7). The authors build on the premise that knowledge is cumulative 

whereby one’s history matters, stating that entrepreneurs continuously process 

information and update their “decisional algorithms” according to past experiences and 

geared to improve performance (ibid., p. 5). Thus, previous actions and observation of 

outcomes constrain future behavior (ibid.). Providing a structural model of entrepreneurial 

learning, Minniti and Bygrave (2001) consider the entrepreneur to learn by exploitation 

and exploration, which Politis (2005) lends from in his conceptual paper. However, Minniti 

and Bygrave (2001) point towards a risk of path dependency if exploitative learning could 

omit optimal action. Thus, failure becomes a source of exploration as it intrinsically induces 

learning. 

The research on critical learning events (Cope & Watts, 2000; Cope, 2005) already pointed 

out how failure, mistakes, and crises can relate to higher-level learning. Shepherd et al. 

(2011) theorized and found entrepreneurial failure to be a source of learning which is 

mediated by time passed since the event as well as emotional coping orientation. Lafuente 

et al. (2019) not only see failure as a cradle of learning but a potential advantage in 

international markets. Researching resilient serial entrepreneurs the authors find that 

practical experience is a condition for entrepreneurial learning, and that resilience as 
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response to failure resulting in starting a new venture generates learning suitable for 

internationally oriented organizations (ibid.). Similarly to Lafuente et al. (2019), Cope 

(2011) highlights serial entrepreneurs ability to draw on knowledge acquired from past 

failures. Based on interpretative phenomenological research, the author recognized 

learning from failures as an incremental and dynamic process, where actors can learn even 

long after the event and awareness changes. In the case of serial entrepreneurs, he finds 

that they use failures regeneratively to apply their learnings in new environments such as 

ventures or general entrepreneurial activities (Cope, 2011). 

Politis (2005) summarizes outcomes of entrepreneurial learning, i.e. knowledge, as 

increased effectiveness “in opportunity recognition” and “in coping with the liabilities of 

newness” (p. 403). The former is related to the ability to recognize and pursue 

opportunities relating closely to the development of an entrepreneurial mindset. At the 

same time, the latter involves the ability to cope with the various uncertainties related to 

starting up a company having obtained beneficial skills, knowledge, and network from 

experience (ibid.). While it is relevant to consider the quality of learning outcomes, their 

specificities will not be the main focus in this research as our interest lies in understanding 

learning as a process at the point of exit and the role identity construction plays in this. 

However, we will touch upon learning outcomes to discuss the case of serial entrepreneurs. 
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4. Theoretical Framework 

In the following section, we present our theoretical framework, by first providing a 

summarized outline as orientation, followed by the discussion of relevant literature with 

considerations leading up to the theoretical model. Lastly, we draft the theoretical model 

accompanied by an explanatory summary.  

4.1. Outline 

We theorize that entrepreneurs’ positive experience and assessment of their exit is related 

to exploitative modes of learning, whereby experience is transformed to standardized 

knowledge through repetition and refinement, while negative or critical assessment of exit 

is related to explorative modes of learning by experimentation towards diversity of 

knowledge. Furthermore, positive assessment of the exit experience is expected to involve 

implicit learning processes, while negative evaluation is assumed to provoke explicit 

reflection and learning. In turn, experiences and their respective interpretations are 

dependent on entrepreneurial identity construction. Considering learning a “sensemaking 

process of constructive activity in which we create a new reality, by talking and doing, as we 

learn” (Rae, 2000, p. 151) the connection to identity becomes more evident, as following 

Weick (1995) all sensemaking is grounded in the sensemaker’s identity. The serial 

entrepreneurs’ identity, in turn, is shaped by their identification, contributing to the 

understanding and assessment of the exit experience.  

 

4.2. Discussion of Theory 

 

Sensemaking 

Sensemaking is the making of sense; it is making things sensible. It involves interpretation, 

but it goes beyond it, as it involves the selection of what is being made sense of and the 

enactment of the following interpretation (Weick, 1995). Thereby it is not merely a passive 

but rather an active and enactive process. 
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Adapting Weick (1995) to Rae (2000) we can describe the process of learning to be roughly 

guided by the following sequence: Entrepreneurs who are concerned with identity in the 

context of others within the organization and in the field of entrepreneurship engage in 

ongoing events such as founding, fundraising and exit “from which they extract cues and 

make plausible sense retrospectively all the while enacting more or less order into those 

ongoing events” (Weick, 1995, p.18).  

Entrepreneurial learning is understood as becoming in a sensemaking process, where 

individuals learn who they are and can be, how they construct stories of “who they want to 

be”, and how they achieve this status through their storied identity (Rae, 2000, p. 151). 

Thus, learning is both retrospective in terms of learning from experiences, and future-

oriented as it involves the imagination of a prospective reality. 

As sensemaking is ongoing and thereby often unnoticed as it is taken for granted (Weick et 

al., 2005), we can assume that entrepreneurial learning in most cases is not consciously 

recognized by the individual. However, sensemaking, and thereby learning, can become an 

explicit effort when outcomes are different from expectations, or in other words, in 

moments of breakdown and discontinuity (cf. ibid.). Deliberate sensemaking is also 

triggered if the identity of the entrepreneur is challenged (Weick, 1995). From this, we can 

infer that if the serial entrepreneurs’ expectations are unaccomplished by the exit, 

intentional learning processes would be initiated. This is in line with the literature on 

learning from critical events or failure (Cope, 2005; Cope & Watts, 2000; Shepherd et al., 

2011). Additionally, if the identity of the entrepreneur is in any way challenged during the 

process of exit, learning processes could further become explicit. Here we want to add that 

expectation and identity can go hand in hand, for example, if the founder identifies to be a 

successful entrepreneur, which arguably primes their expectation in regard to exit.  

Identity construction  

As exit constitutes a transition from an old into a new situation, the individual's identity 

can become destabilized as what was known does no longer serve as a framework to 

determine who the person is (Rouse, 2012; Sveningsson & Alvesson, 2003). Rouse (2012) 

argues that in order to preserve coherence and consistency in the sense of self during times 

of transition, entrepreneurs draw on entrepreneurial rhetorics (ibid.). These present 
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abstract idealizations and help the individuals in flux to make sense of the decoupling 

process, thereby creating a sense of stability (ibid.). Ibarra and Barbulescu (2010) interpret 

this flux as a transition bridge in career development, which can be overcome by narrative 

identity work. From this, we infer that identity construction through abstract 

entrepreneurial rhetoric is especially relevant during the exit process and therefore, to the 

exit experience of serial entrepreneurs. 

As Cope (2005) also differentiates serial entrepreneurship from other arenas, we need to 

stress once more that our research topic is a special case. Serial entrepreneurs are defined 

by their mindset to create more than one company throughout their career - arguably, they 

are aware that their engagement in an organization is only temporary. In fact, this could be 

characteristic of serial entrepreneurial rhetoric. With the exit event being anticipated, the 

process of unbecoming or decoupling is probably less of a threat to coherence and 

consistency in their sense of self. Consequently, serial entrepreneurs potentially do not 

experience a destabilization of identity in times of transition. 

Similarly, Ashforth et al. (2008) describe that when facing “environmental turbulence” 

which erodes a stable basis of identification with a specific organization, occupational and 

career orientations may become more prominent (p. 352). The authors proposed two 

factors which mitigate issues arising from an environment where organizational relations 

are unstable; first an occupational and career identification “framed at an abstract level, like 

entrepreneur,” and second a focus on “change, growth, flexibility, openness, and learning as 

an identity in itself” (Ashforth et al., 2008, p. 352). From this, we infer that the serial 

entrepreneurs’ identity constitutes, on the one hand, an abstract identification. On the other 

hand, identification could be informed by values close to change and growth, to alleviate the 

emotional constraint imposed by ever-changing circumstances characteristic to the serial 

entrepreneur’s profession.  

From Rouse (2016) and Ashforth et al. (2008) we infer that the serial entrepreneur’s 

identity is nested consolidating the occupational and organizational identity loci. It should 

also be noted that the levels of identification nested in the identity of the entrepreneur 

constitute a differentiating factor between employee and entrepreneur identity. The 

process of identification to an organization is fundamentally different as employees come to 
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identify with an organization to varying degrees merely through membership while 

founders’ identification is intrinsically intertwined with the company creation and 

ownership.  

A serial career identification as nested within the serial entrepreneur's identity can further 

be thought as a differentiating factor in setting serial founders apart from, for example, 

lifestyle entrepreneurs. Additionally, perceiving a serial career path involving the creation 

of multiple ventures, we assume exit to be embedded within the career and thus partially 

linked to career identification. In turn, this may have a stabilizing effect on the individual as 

it enhances a sense of continuity and coherence. Lastly, considering career identification as 

nested in the serial entrepreneurs' identity, we believe it to be closely linked to 

occupational identification as the descriptive of "serial" implies a form of career. Therefore, 

in the following, we will refer to this linked identification simply as occupational.  

The research of Rouse (2016) suggests a variance in how serial entrepreneurs experience 

exit reflected in what identification is salient at the point of exit. We build primarily on 

Rouse’s concept relating a predominantly occupational or organizational identity locus to 

positive and negative emotional experiences at the point of exit. Rouse (2016) notes that 

the salience of identification permits an expectation and goal hierarchy which she sees 

manifested in the work orientations. To simplify her model for our purposes, we omit work 

orientations and infer that expectations and identification are kindred. Drawing on Rouse's 

(2016) findings, we see expectations grounded in the venture's well-being to be associated 

with organizational identification while expectations associated with personal success are 

said to relate to occupational identification. Furthermore, we infer that a stronger 

association with the occupational locus is expected to contribute to an exit experience 

where the process of decoupling is accompanied by positive feelings. Complementary, a 

strong organizational identification thought to relate to exit experience accompanied by 

negative feelings.  

As our theoretical framework builds heavily on Rouse's research, we see a need to point 

out aspects which we agree with and others we consider critically. 
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Rouse (2016) identifies that work orientations and associated identifications can shift 

throughout the entrepreneurs’ career in relation to changing life circumstances. In 

congruence with the author, we assume a variability of exit experience, inferring that serial 

entrepreneurs identification can shift whereby the emotional experience and respectively, 

the associated learning process can vary from one exit to another. 

However, we stand critically towards the strict separation through the categorization of 

“self-fortifying” and “stewarding work” orientations associated with their respective salient 

identifications of occupational  and organizational. We believe that merely adapting these 

generalized categorizes would smooth over details in the individuals' experiences, 

simplifying, and potentially neglecting nuances of each case. While we subscribe to the idea 

of serial entrepreneurs being potentially more primed by one identity locus over another, 

we suspect that the individual's identification is better described by assuming a spectrum 

rather than a clear-cut duality. Thus, we assume that the serial entrepreneur likely 

perceives their identity on a spectrum but leaning more to either the occupational or 

organizational side.  

Learning 

In our framework, entrepreneurial learning is considered an experiential process along 

which experience is transformed into knowledge (Politis, 2005). Learning involves a form 

of reflexivity; however, in the case of entrepreneurs, reflection can be a subconscious, 

intuitive process. Here, we draw on Politis (2005) paraphrasing Kolb (1984) who proposes 

the four learning phases of experiencing, reflecting, thinking, and acting. This underlines 

that conscious reflecting is a precondition for effective learning, but in Politis’ (2005) view, 

this alone is not fully satisfactory in describing the mechanisms of entrepreneurial 

learning. The author points towards the intuitive capacity of entrepreneurs formed based 

on experiences which is adequate in dealing with uncertainties characteristic to the 

occupational field (ibid.). This can be related to Cope and Watts (2000) who note the 

unintentional, unconscious and accidental character of entrepreneurial learning. In turn, 

we associate this with learning as a sensemaking process which often goes unrecognized 

and is possibly taken for granted if not made explicit through discontinuity.  
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From this, we infer that entrepreneurial learning and reflection can be implicit as well as 

explicit. Equivalent to sensemaking, implicit learning constitutes a continual and 

unconscious process, while explicit reflection and learning take hold in moments of 

discontinuity, such as critical incidents (cf. Cope & Watts, 2000). Thus, it is to be expected 

that if exit constitutes a form of discontinuity explicit learning processes take hold, while if 

this is not the case, reflection and thereby learning are likely implicit. 

It is thereby valuable to view serial entrepreneurs as “reflective practitioners"; they, if not 

made necessary by circumstances, do not dwell on making sense for too long as they are 

occupied with getting things done (Cope, 2005). However, this presents a methodological 

challenge as it may be difficult for entrepreneurial founders to voice or even recognize 

implicit learning processes as they involve concealed and intuitive reflection (Cope & 

Watts, 2000). Similar to sensemaking, learning is difficult to pinpoint and thereby 

challenging to research. While Cope and Watts (2000) go about this by researching 

significant critical incidents, we do not want to conduct a misinterpretation of blindly 

assuming exit to be an emotionally-laden experience especially as serial entrepreneurs are 

said to foresee exit contributing to a sense of preparedness. However, we do perceive the 

exit event to be significant in some sense as it concludes the entrepreneurial cycle and 

brings about change to the individual. Nonetheless, our critical revision of Rae’s (2000) 

definition of learning as doing things differently or similarly and knowing why, presents us 

with the opportunity to research learning by its outcomes and in connection to individuals' 

awareness of the latter.  

As learning constitutes the transformation of experience into knowledge we can further 

investigate the phenomenon via the modes of transformation. Overall, the literature on 

entrepreneurial learning considers learning to take hold through repetition and 

experimentation (Cope, 2005; Minniti & Bygrave, 2001). This is echoed by Politis (2005), 

who emphasizes the modes of exploitative and explorative transformation. Exploitation 

concerns the standardization of knowledge, implying that entrepreneurs learn by 

exploiting what is already known and certain (ibid.). Transferable to exit, this would mean 

that serial entrepreneurs use strategies, which they had previously applied, thereby 

generating knowledge through routine and refinement. Exploration, on the other hand, 
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brings about diversity of knowledge, as individuals learn by exploring alternative 

possibilities (ibid.). This could mean that entrepreneurs, prompted by their exit, change 

their behaviour when engaging in experimentation and variation. Politis (2005) further 

proposes that whether a previous experience was considered a success or failure 

influences the mode of transformation.  

Assessment 

Following Politis (2005) and further literature on entrepreneurial learning (Shepherd et al., 

2011; Minniti and Bygrave, 2001; Lafuente et al., 2019) we argue that negative and positive 

experiences, i.e. perceived failure or success, guide entrepreneurial learning in different 

ways. Positive experiences are less likely to induce reflection, as successful behaviors likely 

become confirmed reinforcing mechanisms (Minniti & Bygrave, 2001). Perceived success is 

thereby associated with exploitation through repetition leading to routinized and refined 

learning. In other words, entrepreneurs are likely to repeat what has worked before (ibid.). 

On the other hand, negative experiences stand in relation to exploitative learning processes, 

as they are said to spark experimentation and discovery (Politis, 2005). Negatively 

experienced events are likely to stimulate reflection as entrepreneurs try to avoid 

repeating mistakes (Cope, 2005). This can bring about conscious learning processes with 

them as failure constitutes a source of knowledge (Shepherd et. al., 2011).  

From this, we derive that if an entrepreneur perceives their previous exit as mostly 

successful associated with positive experiences, exploitative learning processes take hold. 

This could mean that the entrepreneur is inclined to repeat those actions that have led to 

the successful exit. If the exit was considered a negative experience or even considered a 

failure, explorative learning processes follow. Thereby, we presume that the entrepreneur 

is prone to engage in experimentation in order to alter activities which they believe have 

led to the negative experience. Thus, the retrospective positive or negative assessment of 

the exit experience identifying is decisive to how learning will emerge in regard to the 

mode of transformation. 
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4.3. The Theoretical Model 

The constellation between the individual parts of the theoretical framework is visualized in 

the following model. 

Figure 1. Theoretical Model 

 

This effectively showcases the overlap between the experience of exit and entrepreneurial 

identity construction as assessment of the exit, creating the base on which we assume 

entrepreneurial learning processes build on. The model also shows that the assessment of 

exit is only one aspect of the entire exit experience and entrepreneurial identity.  

Assessment is expected to relate to learning by two means, a) mode of transformation 

(explorative and exploitative), and b) mode of reflection (explicit and implicit) symbolized by 

the two arrows in the middle. 
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The cycle of sensemaking represents an ongoing process of interpretation and 

understanding and encapsulates the dynamic process between experience, identity 

construction and learning.  

Experience 

Based on the assumption that exit is not a monolithic experience we presume a variation of 

experiences in regards to emotional quality and evaluation. The experience can vary from 

positive to negative based on the individuals' evaluation. An assessment in our perspective 

would involve the distinction between the two extremes of success and failure, which can 

be more nuanced and contain emotional experiences between those two. Here, we assume 

that the serial entrepreneur’s evaluation is grounded in criteria related to identification and 

corresponding expectations. How the serial entrepreneur perceives themselves will 

arguably influence how they interpret (make sense of) a specific exit experience, ultimately 

guiding their evaluation (understanding) of this event.  

Sensemaking takes place in the service of maintaining a coherent and consistent sense of 

self (Weick, 1995). This aim for coherence and consistency does arguably play a role at the 

point of exit, as it concludes the entrepreneurial cycle and constitutes a moment of 

discontinuity in the flow of actions. We have argued that exit in itself will potentially not 

threaten the serial entrepreneur's identity, as exit could be considered as part of their 

career, thereby rather reaffirming their identity instead of destabilizing it. This could stand 

in close relation to potential utilization of entrepreneurial rhetoric at the point of exit, as 

these not only provide stability but help the individual to make sense of the transition 

(Rouse, 2012). The serial entrepreneurs' intention of exit could effectively be expressed 

through the use of rhetoric. Thereby, when considering the serial entrepreneurs' exit 

experience, it is relevant to be aware of the individual's use of language potentially 

involving entrepreneurial rhetoric in relation to exit.  

Identity construction 

Again, drawing on the assumption that exit is not a monolithic experience, we acknowledge 

a possible variance in how the individual serial entrepreneur relates to their exit. Following 

Ashforth et al. (2008), we understand the identity of serial entrepreneurs to be nested 

consolidating organizational, occupational and career identity. Respectively, this involves a 
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combination of identifications with the specific start-up, with the profession of 

entrepreneurship and the corresponding entrepreneurial career path. Within the serial 

founders’ self-concept, each of these loci can co-exist and also influence each other due to 

their nested character. Furthermore, each identity locus holds certain goals, expectations 

and wishes, grounded in and determining who the person is and aspires to be. Based on 

Rouse (2016), we assume that the entrepreneurs' experience of their exit is closely 

connected to the identification, which is considered salient at the point of exit. 

We recognize that these loci can change throughout the individual's lifetime; hence for this 

research, it is relevant to consider which identification was most salient at the point of exit. 

However, we do not consider individuals to simply fall into one clear-cut category but 

assume the possibility of mixed identifications to potentially be affective to the exit 

experience.  

We previously stated that due to the serial entrepreneurs’ mindset grounding in the 

creation and exit of more than one company. To this end, we aim to consider to what extent 

the expectation of exit is grounded in the participants’ identity construction, and how this 

relates to the serial entrepreneur’s assessment and understanding of exit.  

Following Rouse (2016), we theorize that organizational oriented individuals will give 

preference to the organization’s needs. The author characterizes these individuals by their 

motivation from social connection, social impact, organizational success and sustainability 

(ibid., p. 1612). Thereby, we assume that exit expectations and assessment will be closely 

intertwined with the company's well-being. We will resort to Rouse’s characterization to 

guide the analysis of the entrepreneur’s identification. 

Entrepreneurs with predominantly occupational identification are expected to put their 

own needs first (Rouse, 2016). They are said to be characterized by a motivation for self, 

such as freedom, personal rewards, and growth, and are concerned primarily with the 

products or inventions (ibid., p. 1612). Thus, we assume that exit expectations are geared 

towards personal gain, and the experience is assessed in accordance with personal success. 
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Assessment 

Building on Rouse (2016) we assume that a predominantly organizational identity relates 

to feelings of loss and a potentially negative understanding (evaluation) of an exit. On the 

other hand, a more occupational orientation would relate to a positive evaluation of the exit 

experience. Expanding on this assumption, we presume that a dominant career orientation 

can alleviate the experience of exit, associated with a positive evaluation.  

Having established that the evaluation (understanding) of the exit experience is coupled 

with the serial entrepreneur's identity construction, we can move towards its relation to 

learning processes. Drawing on Politis (2005) and Shepherd et al. (2011), we presume that 

the evaluation of exit influences through which mode experience is transformed into 

knowledge. In other words, depending on the quality of experience, which is partially 

grounded in the individual's identity construction, entrepreneurial learning unfolds 

differently. Evaluation can range from positive to negative, conceptualized by either 

success or failure. Additionally, we presume that a positive exit experience or success is 

perceived as continuity while a negative experience or potential failure is regarded as a 

discontinuity. In accordance with sensemaking (Weick, 1995), we infer that the former will 

involve implicit learning processes, while the latter induces explicit reflection and learning. 

However, as mentioned before, serial entrepreneurs are considered overall reflective 

practitioners, who might not realize when learning occurs as it is ongoing  (Cope, 2005; 

Cope & Watts, 2000).  

Thereby, we find two ways to investigate and describe serial entrepreneurs learning in 

relation to their exit experience, by modes of transformation and by mode of reflection.  

Mode of Transformation  

We assume that the more positive the experience, the more exploitative modes of 

transformation will be applied, meaning that if the exit was perceived as a success, the 

serial entrepreneur is inclined to refine and repeat those actions which have led to the 

success. Respectively, the more negative the experience is, the more the explorative mode of 

transformation takes hold, implying that if the exit was perceived as a failure (or rather 

negative), the serial entrepreneur will likely use experimentation, variation and discovery 

to avoid actions that have led to the unsuccessful outcome. 
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Mode of Reflection 

On another level, we assume that the more positive the experience, the more implicit the 

learning process will be, as continuity is associated with ongoing sensemaking and thereby 

learning (Weick, 1995). The more negative the experience is, the more explicit the learning 

process will be, as discontinuity and failure are met with conscious sensemaking and 

reflection (Weick, 1995; Shepherd et al., 2011). Here identity plays an important role as 

continuity and discontinuity can be felt at the level of one's self-conception. Hence, if the 

serial entrepreneur is unable to confirm their identity during exit, a sense of discontinuity 

is likely to take hold imposing explicit reflection processes. Vice versa, if the serial founder 

perceives their identity as coherent and consistent, the likely outcome is continuity.  

Concluding Words 

Summarizing the theoretical model, we assume that exit experience and the serial 

entrepreneur’s identity are mutually dependent, leading to an individual assessment, and 

subsequently sensemaking, of the event. As experiences, as well as identifications can vary 

greatly and can be differently arranged, we expect also assessments to be diverse. Relating 

this back to our research question, we set out to investigate those personal experiences and 

their respective assessment by means of applying the theoretical model. In this regard we 

hope to disclose individual modes of reflection and transformation and their relation to 

learning through an in-depth analysis of our gathered narratives. In the later discussion, we 

aim to evaluate the model’s applicability and adjust it based on our findings emerging 

through the data analysis. 
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5. Methodology 

5.1. Research Design 

Coming from a social science background, we set out to investigate the phenomenon of 

entrepreneurial exit following a narrative approach based on qualitative interviewing. This 

approach is guided by the proposition of the European school of research, considering 

entrepreneurship to be placed, not only in the economic but in the social realm (Hjorth, 

Jones, & Gartner, 2008). Guided by this tradition, our goal is to investigate the lived 

experiences of serial entrepreneurs through their storytelling and with consideration to 

context. Recognizing that current literature on entrepreneurial exit (DeTienne et al., 2015; 

Wennberg & DeTienne, 2014; Wennberg et al., 2010) is mostly conceptual and descriptive, 

we aspire to contribute with an investigation of exit from an experiential perspective 

utilizing qualitative methodology.  

Given the unforeseen Covid-19 pandemic and its correlative restrictions on social contacts 

as well as travels during our thesis process, we were required to adapt our research design 

and data collection. Due to the constraints posed by the crisis on individuals and 

businesses, access to the field became challenging. We experienced slow response time or 

received no response from potential interviewees and were consequently unable to carry 

out the fieldwork in full. In this regard, we also opted for including data collected in the in-

person pilot interview in our analysis. While it was structured differently than subsequent 

interviews, the in-person method provided rather rich narratives, which we found to 

enhance the research. Interviews conducted early in the process, prior to Covid-19 related 

restrictions, were held in person. Later interviews had to be held over the phone or online, 

which arguably contributes to a difference in the quality of the respective data. Due to the 

delay in our fieldwork, we also had to drop initially planned follow-up interviews. While 

the circumstance restricted fieldwork significantly, we decided to proceed with the analysis 

as initially planned. However, findings from this research should be considered indicative.  

Setting out to create contextualized knowledge through a narrative approach, we 

conducted interviews with six serial entrepreneurs to uncover how these individuals 

assess and understand exit in regards to learning and identity construction.  
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A narrative approach is appropriate because it is suitable for addressing the processual 

nature of exit and learning. Furthermore, this approach enables us to represent individual 

experience. 

As entrepreneurial exit and assessment constitute a highly subjective experience, it needs 

to be studied in relation to the entrepreneurs' storytelling. Thus, by representing and 

interpreting individual stories, we strive to gain insights into perspectives and experiences 

from the individual’s lived world.  

5.2. Sampling  

As described in the background section, we understand serial entrepreneurs as a subgroup 

of entrepreneurs who hold the attitude of entering and exiting businesses successively, 

accompanied by a "serial mindset”. Thus, the sampling criteria involved the selection of 

serial entrepreneurs who have previously experienced at least one exit first-handed from a 

company they have founded or co-founded. At least one of their exits needed to be 

intentional through a voluntary sale of shares, IPO, company sale (M&A), or liquidation. 

Thereby, we decided to exclude founders who only experienced company termination, 

closure, or bankruptcy. Furthermore, all informants in our sample are currently engaged in 

entrepreneurial activities. Consequently, the participants are able to share their lived 

experiences from exits with us and infer learnings relevant to their current practice. 

The sample construction was oriented towards the purposive sampling strategy employed 

by Jason Cope (2011). His study of entrepreneurial failure appeared similar to our research 

in regard to the methodological approach and interest in individual experiences. 

Opportunity and availability also played a crucial role in the selection of our informants. 

Inspired by the author, we searched for “information-rich cases” (ibid., p. 12) relevant to 

our research. This further legitimizes our small sample size, as we aim to narratively 

analyze each interview in-depth for a thorough understanding of the material (ibid.). 

Through the engagement in the field, we were able to seize further opportunities, as the 

informants, as well as our personal environment, advised us on whom to contact (Cope & 

Watts, 2000).  
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Our sample included individuals of different backgrounds and demographics, as we wanted 

to gain diverse insights and to enrich our research with greater variety. Hence, the 

informants are primed differently according to their social and cultural context and 

affiliation with a specific generation. We aimed to interview individuals who hold local 

knowledge to include various perspectives on entrepreneurial exit (cf. Steyaert, 1997). As 

Steyaert (1997) explains, local contexts are shaping meaning and knowledge, which 

influenced our data collection and must be considered in the later analysis.  

Our sample includes four male and two female participants. While gender distribution 

appears to be skewed, this has been a conscious choice as it is representative of the gender 

imbalance within the field of entrepreneurship. As shown in the background section, 

female serial entrepreneurs are few; consequently, it posed a challenge to sample and 

contact women for our study. Thereby, interviews with the female entrepreneurs took 

place later in the process when circumstances of Covid-19 restricted the interviewing 

process. Data from these later interviews differ from earlier interviews in regards to 

quality due to the variance in interview-medium. This could contribute to a further 

underrepresentation of female voices in our data. While being conscious of this fact and 

keeping the imbalance in mind, in this research, we do not focus on gender differences in 

serial entrepreneurship. 

In terms of the geographical scope, our research is set in Europe as we interviewed 

German, Swiss and Danish entrepreneurs. Except for two participants, their 

entrepreneurial activities were narrowed to the European economic area. Hence, 

interviewees were culturally approximate and possibly primed by values salient in the 

European context. Their geographical and cultural proximity could consequently unify 

their experiences from serial entrepreneurship. However, one participant was also an 

active entrepreneur in the US and could elaborate on the perceived differences between 

the two cultures. For further research, it would thus be valuable to extend the sample by 

other cultures and origins. 

The table below serves as an introduction to the interviewees, providing an overview of 

their respective resumes. Each person’s background is described based on information 

from the interviews and their public LinkedIn profiles. The later analysis of the individual 
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narratives will build on these descriptions. The table is sorted in the order the interviews 

took place.  

Table 1. Participant Profiles 

Michael (DK) 
Feb. 18th 2020 

Michael, 32, is currently working as the head of design and partner in an 
incubator/start-up studio in Denmark. He is driven by a keen interest in 
design and early-stage ventures. Thus, he pursued his first entrepreneurial 
project during school and created a file-sharing platform for students. After 
that, he entered the publishing industry as a freelancer before turning 18 
and then founded his first venture with one of his former colleagues. As the 
start-up grew, a more prominent publishing company got interested in an 
acqui-hire. Now, he is in an employed position in an incubator while still 
working together with start-ups in the seed or early stage. 

George (DE) 
Feb. 25th 2020 

68-year-old George grew up in an entrepreneurial household and started 
his first enterprise during his undergraduate studies in the '70s. He has an 
academic background in mathematics and natural science. During his 
career, George gained international working experience in Holland, 
Germany, and Switzerland, mainly in IT and consulting. He repeatedly 
switched between entrepreneurial and employed activities, where he 
mostly chose to stay for no longer than five years. In his first exit, George 
had to liquidate the company, as it was a spin-off, and the parent company 
performed an M&A, which deprived the company's financial basis. He 
founded his second start-up while still working in the first company and 
successfully sold his shares after 12 years. In between, he held managerial 
or consulting roles in large corporations. Currently, he is working in his 
own company, concerned with consulting start-ups.  He plans his next exit 
in approximately two to three years by selling the company.  

Ali (UK) 
Mar. 2nd 2020 

After his studies in anthropology and archaeology, Ali (33) decided to start 
in marketing leading him to work for start-ups from different industries. 
Gaining insights into the start-up scene, he began to advise start-ups 
strategically as a consultant. His first venture was an insurance-tech start-
up, where Ali performed an exit after only one year, selling his shares to a 
more prominent company in the industry. Two years ago, he founded his 
second venture in the health-tech sector and anticipated an exit earliest in 
five years. He is convinced that working in the start-up scene is increasing 
his pace of learning and enables his urge to work independently.  

Christian (CH) 
Mar. 12th 2020 

Christian is a 45-year-old serial entrepreneur from Switzerland. Initially 
studying law, but describing himself as the tech-guy in school, he got 
engaged in entrepreneurship already during his university education. He 
created his first start-up in the basement of a friend in the fields of IT 
development. To this day, he founded five companies, all set in different 
industries, such as fashion, retail, R&D, and HR. Except for his first venture, 
he exited each company by selling his shares. He sees his professional 
career to be marked by change, which entails individual episodes of five-
years. Through his entrepreneurial drive, he never worked in an employed 
job. He plans to exit his current venture soon, as he observes that his value 



39 

for the business is decreasing. 

Signe (DK) 
Mar. 25th 2020 

Signe (56) is a Danish founder describing herself as a serial entrepreneur 
involved in biotech. She has a background in drug development, as well as 
healthcare sector management. Through her work, she leverages her 
expertise in drug development as well as venture creation. To this day, she 
founded four ventures and also held independent consulting positions at 
times. She is driven by the will to develop and improve medical products. 
She took over key roles in IPOs and four listings in Denmark and Sweden. 
Her main interest lies in creating the companies, while she does not see her 
expertise in facilitating operational tasks when the companies grow to 
maturity. Currently, she is holding a COO position in the company she 
founded together with her husband and a position as executive chairman 
in a company concerned with children's pain medication. 

Anna (CH) 
Apr. 6th 2020 

After graduation, Anna (45) started studying law but switched to finance 
and accounting later on. At her university, she was also head of the student 
body and still offers an entrepreneurial office hour for young founders. To 
this date, she founded three companies in the software sector. She co-
founded her first company in the 1990s, and the exit took place as their 
most significant competitor acquired the venture for $ 125 million, after 
the founders had left their operational roles. In the interview, she notes 
that this was one of the most significant software exits in Switzerland. In 
2006, before the acquisition, Anna had moved to Boston to study computer 
science at MIT. There she founded her second venture, where she still 
holds a position on the board. In 2018, Anna returned to Switzerland, 
creating her third start-up, while also being on the advisory board of a 
prominent Swiss corporation. Gaining popularity through her 
entrepreneurial spirit, she is now part of a Swiss TV show where she 
invests in early-stage start-ups as a business angel. 

 

5.3. Interviews 

In the beginning, a pilot interview with a former entrepreneur1from our network was 

performed to get a first understanding of opportunities and challenges of the 

conversational interview style aimed at the extraction of narratives. In this interview, we 

did not start with the narrative generating question but followed a free-flowing interview 

method. We consequently learned that a narrative inducing question, in the beginning, is 

crucial to extract a rich and detailed story from the entrepreneurs based on which further 

questions can build to reach the mode of dialogue. The pilot interview also helped create an 

 
1 Michael represents a special case in the sample, as the applied interview-style varied from the others. 
However, we decided to include his interview in our data due to the limited access to the field and the fact 
that he performed a voluntary exit, even though he is not currently engaged in a new venture creation 
process. At the incubator, he works closely with early-stage start-ups functioning as a temporary co-
founder for some. 
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adaptive interview guide, which was used in the interviews as a backup if the 

conversations would get stuck and to cover the different aspects of entrepreneurial exit 

stories. Thus, the pilot interview enabled us to specify our interview method and give us 

valuable insights, which we eventually decided to include in our data analysis (cf. Roulston, 

2013). 

The interviews lasted between 30 minutes to one hour and ten minutes. The in-person 

interviews were conducted at the interviewees' office space to experience their everyday 

work environment. We made use of private meeting rooms to provide an uninterrupted 

and safe environment, where informants did not feel restrained to talk openly, enhancing 

individual storytelling. Later interviews were performed online or via telephone. We are 

aware of the loss of potential observations and information due to these restrictions, as 

online interviews cannot fully live up to a face-to-face conversation.  

We entered each interview with a short description of our topic and initiated the 

conversation by asking about their background as well as current entrepreneurial 

ventures. Taking inspiration from Wengraf (2001), this was followed by a single narrative 

inducing question (SNIQ): “Can you please tell me - in as much detail as possible - about how 

your exit from company X took place and progressed including your personal experience of 

the process? Please mind all events that were important to you and how it all developed up to 

now. Begin wherever you like, and take as much time as you need. I will not interrupt you at 

first and just take notes”. 

Some participants already started their narratives after hearing our topic, which made the 

narrative inducing question irrelevant. Thus, every interview was highly individual, also in 

terms of topic-questions, intended to induce follow-up narratives (Wengraf, 2001). 

However, we paid attention to a natural conversation flow to avoid discomfort on the 

participant's side. While we tried to be conscious of inducing and supporting narratives 

through our interviewing style, it should be noted that we expected entrepreneurs to make 

use of oral stories throughout the interview. Their profession and role require proficient 

storytelling in order, for example, to raise funds. This expectation became confirmed 

throughout most of our interviews.   
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As noted by Cope and Watts (2000), researching entrepreneurial learning can present a 

methodological challenge due to its inherent nature. In an attempt to mitigate this, we 

posed questions inquiring not only direct reflection and learning outcomes but also what 

happened after their exit. We anticipated that this would induce storytelling, capturing 

reflection processes, and learning. Additionally, we inquired participants about a change of 

behavior post exit, as following Rae (2006), doing things differently than before is an 

indication of learning. From this, we assumed to be able to generate interpretations 

regarding modes of transformation and reflection. 

After having conducted the pilot interview with both researchers present, we decided to 

conduct the subsequent interviews in a one-to-one conversation mode, meaning only one 

researcher being present. This approach turned out to be beneficial for narratives to unfold 

as the conversation flowed more naturally and uninterrupted. Besides, we offered the 

German-speaking informants the opportunity to hold the interviews in their native 

language. We found that this enabled interviewees to speak more freely,   

leading to more detailed accounts and storytelling. Thus, we were conducting three out of 

six interviews in German and translated them after transcription. While we were able to 

offer this to the English and German-speakers due to our proficiency in the languages, we 

were unable to provide this option to the two Danish participants in our sample. Arguably, 

this could constitute a limitation in regards to the richness of the stories extracted from 

those interviews. However, we perceived both participants as highly proficient in the 

English language due to their international focused work as entrepreneurs, thereby 

alleviating this limitation. 

In the case of the translated scripts, we choose to work with the original German script on 

the side, to capture important details and mitigate translation bias. According to Temple 

(2005), researchers play an active role in translating the transcripts, as they work with the 

contexts in which the original interview is embedded and apply their understanding by 

transferring it to a second language. Thus, it includes “interpretative decisions” (Riessmann, 

2008, p. 42) of the researcher, which might as well imply the possibility of opening up new 

meanings (Flick, 2013). 
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5.4. Data Processing 

We recognized that what we understand and perceive during the processing and analysis 

of data is always shaped by our own and concepts of networks and language (cf. Laudan, 

1977). Thus, we acknowledge that our involvement as researchers contributed to the 

collection and processing of data.  

We transcribed every interview directly after recording to include observations and 

impressions from our interview notes. The transcription was based on Kuckartz (2014) 

method, meaning that we transcribed literally, including breaks, accentuation, and non-

verbal gestures, while smoothening the text for better readability. By applying a detailed 

transcription process, we aimed to preserve real-life impressions and make them 

accessible for interpretations. This allowed a more comprehensive reading and 

understanding of narratives, as storytelling goes beyond the spoken word (Donnellon et al., 

2014). Thus, in a first contextual reading, we were able to disclose narratives enclosed in 

the transcripts, nonetheless requiring further data processing through iterative codings. 

However, “remaining open to what is in the data” (Roulston, 2013, p. 305), we interpreted 

the codings in the context of their appearance.  

We coded the gathered exit narratives using NVivo to prepare them for the structural and 

contextual analysis. According to Mishler (1991), codes should not be read in isolation but 

rather in consideration of the contextual entirety of the narratives. Thus, when coding the 

interviews, we remained conscious of the interview context. As the processing of data 

depends on the individual coder's frames of reference, we faced the challenge of divergent 

understanding and assumptions as we were two researchers (Mishler, 1991). To overcome 

this, we paid great attention to actively align meanings through discussion and revision of 

codes in two iterative cycles, aimed at creating a “set of shared assumptions” (Mishler, 1991, 

p. 27). The relevance of frames of reference underlines the open-ended character of our 

narrative research, as well as the non-existence of a “single all-encompassing portrayal” of 

serial entrepreneurs’ exit narratives (Roulston, 2013, p. 308). 

The reorganization phase, inspired by Roulston (2013), was guided by the iterative process 

of inductive coding, reading, reflecting, writing, and re-coding, which allowed us to merge 

codes into themes and disclose assertions concerning our phenomenon of interest 
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(Roulston, 2013, p. 305). In a first cycle, we coded the interviews separately, inductively 

informed by thematic meanings emerging from the data. Afterward, we compared our 

codes, shared assumptions, and defined relevant patterns. By this means, we were able to 

align our understanding of the emerging themes through ongoing reflections and 

sensemaking in connection to the proceeding data analysis (Roulston, 2013, p. 302). 

According to Heidegger’s hermeneutic circle, we were consequently able to reflect our “pre-

understandings” through discussion and contextualize them in regards to our theoretical 

framework and findings (Roulston, 2013; Soeffner, 2004). 

Guided by the codes from the first cycle, we considered the reorganized data in light of our 

selected theory, leading us to revise the theoretical framework and research question to 

include the concept of identity. Furthermore, in preparation for the later analysis, we 

grouped the codes in structural and thematic narrative elements (see Coding Tree in Appx. 

A, p. 2). Consequently, we decided to code "exit narratives" separately to capture narrative 

fragments. By this means, we were able to disclose themes in greater detail while 

simultaneously minding the contextuality of the narrative. 

In the analysis chapter, we will apply the third phase of data analysis, according to 

Roulston (2013), namely interpretation and representation. We interpret the themes from 

our final coding hermeneutically through the division of structural and thematic analysis, 

thereby representing participants' experiences and perspectives. Hence, we read and 

interpret stories that mediate the main ideas of the interviewees’ narratives with our 

theoretical framework. Our interpretations of data are supposed to disclose phenomena 

within our research topic. For this aim, we use direct quotations and narratives to open up 

possible interpretations of our data in regards to serial entrepreneurs’ understanding and 

assessment of exit. 

5.5. Ethical considerations 

We have considered benefits and potential consequences when approaching interviewees 

for our research to ensure an ethical approach to the study. We could not identify any legal, 

reputational, or other consequences for the interviewees regarding their participation. 

However, as a precaution, the interviewees' as well as mentioned company names, were 

changed to ensure anonymity. By these means, we ensured that participants were able to 
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talk openly without suspecting that the information could be traced back to their original 

identities. The participants’ data related to their identity was stored safely, as we kept 

interview data separately from personal data, inaccessible for third parties. We obtained 

informed consent from the participants via email before the interview in regards to data 

collection and storing as well as voice-recording of the interviews, further informing about 

their anonymity. Additionally, the email contained broad information about the research 

topic. The interviewees have been made aware and consented to the written product being 

made publicly available through the CBS library database.  

5.6. Philosophy of Science 

In line with an interpretive paradigm, this research takes a hermeneutic approach 

incorporating a processual perspective. The ontological basis of our research is inspired by 

Steyaert (1997) viewing entrepreneurial activity as processual; in other words, as a 

process of becoming. In his writing, Steyaert (1997) rephrases Whitehead (Whitehead, 

1929/1969) who describes reality as a succession of events whereby each event can 

integrate what has become before, but can also form on its own, thereby drawing the 

logical inference - to ‘be’ is to ‘become’. With these insights derived from process thinking, 

we argue that in regard to this research, exit emerges within the process of 

'entrepreneuring,' taking the form of a contextually embedded event. Rouse (2013) 

underlines the processuality of exit at the individual level, considering exit as a process of 

unbecoming in terms of identity.  

In accordance with Steyaert, we appropriate a narrative approach to this process 

orientation as it acknowledges the contextual reality of entrepreneurial exit. The 

entrepreneur's experience of exit thereby becomes accessible through language. Drawing 

on ontological hermeneutics of Gadamer, language is the medium through which the world 

is revealed (Hekman, 1983, p. 212). Thereby language discloses the phenomenon of 

entrepreneurial exit to us. This research generates knowledge concerned with 

understanding in regard to sensitivity to the local context. Arguably, this aspect creates 

alignment between hermeneutics and processual ontology, as both are grounded in 

understanding and share a commitment to interpretivism. Furthermore, language is a 



45 

shared activity providing a prevalent dimension based on which understanding is made 

possible (ibid.).  

Knowledge creation is achieved through interpretation, providing the epistemological 

fundament to this research. Informed by hermeneutics, our - the researchers' - prejudice is 

grounded in familiarization with the literature on exit prior to the fieldwork as well as our 

tradition and cannot be set aside; quite contrary, it becomes the necessary condition of 

understanding (Gadamer, 2003). This prejudice forms the basis for all understanding and 

enables a more in-depth interpretation of the encountered phenomenon (Egholm, 2014). 

Understanding is accomplished through a dialectical process ‘fusing' the interviewees and 

our, the researchers, 'horizons,' thereby minimizing the distance between what is thought 

to be said and what is genuinely said (Gadamer, 2003). The process of understanding takes 

hold in the hermeneutic circle, which is understood as an iterative cycle moving between 

partial and whole units of meaning to establish the overall meaning. This is characteristic of 

our research as we move from our preconception (whole) to encountering the details 

within the interviews (parts) and progressing to a new whole through the fusion of 

horizons. The multiple rounds of coding and analyzing are further iterations of this cycle.  

Recognizing that realities are continually unfolding and bound to context, generalizability 

to the population of serial entrepreneurs as a whole becomes inconsequential. Knowledge 

derived from this study is thereby subjective and context-specific (Egholm, 2014). 

However, analytical generalizability takes hold, as the theoretical analysis allows for a 

subsequent evaluation to project the transferability of approach and findings (Yin, 2009). 

In line with a hermeneutic tradition, interpretations derived from this study are to be 

considered true if they are coherent with corresponding paradigms, theories, and beliefs 

while not contradicting with interpretative propositions on the topic of exit (Egholm, 

2014). 

In summary, taking a processual perspective, we acknowledge that exit needs to be 

considered from a processual perspective instead of viewing it not as isolated and static. 

Thereby, we aim to interpret and understand exit through the hermeneutic lens and from 

within its processual unfolding captured by language in the form of interviewees' 

narratives. 
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5.7. The Narrative Approach 

As stated in the background section, narrative research is a valid method in 

entrepreneurship studies. It enhances the view on entrepreneurship as a process and 

develops and underpins the legitimacy of entrepreneurs through their linguistic activities 

(O’Connor, 2004). Narrative approaches have been used in various manners in 

entrepreneurship literature, including learning (Cope, 2005, 2010; Rae, 2004) and identity 

research (Donnellon et al., 2014; Harmeling, 2011; Ibarra & Barbulescu, 2010). Hjorth and 

Steyaert (2004) take the stance of viewing entrepreneurship as a societal phenomenon and 

highlight the narrative approach as a resourceful tool in entrepreneurship research. 

We consider a narrative approach also suitable to the study of entrepreneurial exit in 

regards to processuality. Taking inspiration from Gartner (2010), who turned to research 

entrepreneurial narratives qualitatively after having worked with quantitative methods for 

many years, we see narrative analysis as a possibility to generate a deeper understanding 

of the processual character in stories and as a means of knowledge creation thereof 

(Gartner, 2010). In this perspective, narratives constitute a “more time-sensitive form of 

knowledge” (Hjorth & Johannisson, 2008, p. 343) and represent the processual factor of 

entrepreneuring more accurately.  

Drawing on Czarniawska (2004), we consider narratives to emerge through sensemaking 

as they constitute a retrospective emplotment of distinct events (cues) by the agent, who 

interprets and enacts their own lived experience through the retelling of stories. Thereby, a 

narrative approach is appropriate for the study of learning as it constitutes a sensemaking 

process (cf. Rae, 2000). Moreover, several researchers apply a narrative approach when 

researching entrepreneurial learning (Cope, 2005, 2011; Rae, 2000, 2005, 2006; Rae & 

Carswell, 2000). As described in the literature review, identity involves narratives, thus 

making a narrative approach suitable to investigate this matter. 

Social Context 

Narratives serve as stabilizers as they create frames (Goffmann, 1974) or interpretative 

templates (Czarniawska, 2008) that guide people's storytelling. Gartner (2007) reminds us 

that stories are never complete and always set in a particular context. Stories are 

consciously placed in the context, depending on the audience, the purpose, and the 
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particular storyteller (ibid.). Following Hosking and Hjorth (2004), local, cultural, and 

historical contexts play a crucial role in how narratives are created. The authors consider 

the construction of stories as "a process of creating reality in which self/storyteller is part of 

the story" (ibid., p. 265). Therefore, stories contain specific social and relational 

components and cannot be observed in isolation. Considering the discourse on serial 

entrepreneurs (see Background), we expect serial entrepreneurs to be familiar with the 

retelling of stories, as, on a societal level, they are considered a modern phenomenon or 

even best-practice example in the entrepreneurial community. Furthermore, the nature of 

their role as founders requires the emplotment of their experience through narratives to 

gain legitimacy, which is especially relevant when encountering outside stakeholders and 

investors.  

Gartner (2007) describes how by reading a story, researchers are able to detect the way 

stories are interrelated to the broader context, the "larger voices," in which the participant 

is placed. To understand their contexts more deeply, it was also crucial to first disclose 

current dynamics in serial entrepreneurship in general as a preparation for the analysis 

(see background section). By minding those larger voices, we as the researchers can 

enhance the analytical and creative processing of narratives (ibid.). 

Interviews as Generators of Narratives 

Drawing on Mishler (1991) and Czarniawska (2004), the research interview as the choice 

of method corresponds to the narrative approach. The interview functions as a production 

site for narratives; in many cases, interviewees form their answers into stories 

(Czarniawska, 2004; Roulston, 2013). A free-flowing conversation mode, during which we 

were conscious of emerging narratives, was chosen to give room to the speaker and 

support their storytelling. As mentioned above, we posed a “single narrative inducing 

question” (Wengraf, 2001) concerning participants’ experience of exit early in the 

interview, thereby directly inquiring narratives. Nonetheless, during our interviews, we 

encountered that narratives emerged in fragments as interviewees drifted into 

explanations, which could be due to the interview's character invoking participants to give 

account-like answers rather than telling a story (Czarniawska, 2004). Fragments of stories, 

however, can be used compositely to disclose plots and extract meanings. 
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Interpreting Narratives 

The data derived from fieldwork was interpreted in a reflective, language-based 

hermeneutic process (Van Maanen, 2011). Characteristic to our hermeneutic approach, 

language takes a central role in the process of understanding and interpretation, as it 

constitutes a mediator between frames of reference Burrell and Morgan (1979), who 

paraphrase Gadamer. Mishler (1991) highlights the complexity and contextuality of 

language, inquiring researchers to recognize its importance to the research interview. 

Acknowledging the centrality of language, the author suggests a narrative approach to 

interviewing and analyzing, grounded in the view of the interview as a speech event 

constituting a “discourse between the speakers” (ibid., p. 33). Thus, language establishes the 

context, while narratives entail context. Subscribing to Mishler’s view, we approach 

language as stories recognizing that meanings of questions and responses are contextually 

embedded within the interview and cannot be analyzed in isolation. A trivial coding is 

therefore insufficient, as it ignores the structure, coherence, and interpersonal aspects of 

narratives. 

Co-Creation in the Interview Context 

Furthermore, we consider narratives derived from the interviews as mutually influenced 

by factors from outside and inside the interview context. Firstly, they can be seen as jointly 

constructed by us, the researcher, and the informant (Mishler, 1991). An interview 

constitutes a moment of engagement, forming a shared discourse, in which both parties 

influence and form the emerging narratives (Paget, 1983 in Mishler, 1991). Secondly, both 

parties involved entered the interview situation primed by diverse contexts. Therefore, we 

acknowledge that our interest in the topic and active participation has informed the 

conversation, contributing to the interviewees’ narratives. Nonetheless, it is the 

interviewed entrepreneur who chooses from appropriate plots and thereby consciously 

emplots his narrative (Czarniawska, 2004). 

Within the interview, which can be seen as a "sample" of reality, individuals position 

themself through or in the story (Czarniawska, 2004). With respect to this, we can argue 

that serial entrepreneurs may refer to established narrative repertoires that are shared 

and accessible throughout their occupation (Miller & Glassner, 1997). When constructing 
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narratives in an interview setting, "it is highly unlikely that the interviewee should resort to a 

repertoire of narrative devices unusual for his or her practice" (Czarniawska, 2004, p. 50). 

Thereby, we expect to encounter thematically recurring narratives throughout the 

interviews, known to the serial entrepreneur due to their experience and association in the 

field.  

Contextuality and Processuality 

Being mindful of the contextual and processual character of narratives, we can infer a 

variability of meaning over time and across context. By retelling a story, it becomes a new 

narrative (Czarniawska, 2004). Additionally, narratives can vary depending on the given 

context and listener, as the interviewee spontaneously appropriates a story from their 

repertoire. Thereby, some meanings are selected, while others become excluded (cf. 

Ricoeur, 1974 in O’connor, 1995). This makes the research design more prone to 

environmental or personal changes, implying context-specificity. Narratives are not static; 

they evolve throughout context and history. Nevertheless, oral stories are unfiltered 

associations constituting raw snapshots of the serial entrepreneurs' experiences; this 

underlines the appropriateness and legitimacy of using narratives as a form of empirical 

data collection in entrepreneurship research (Gartner, 2010; Hjorth & Johannisson, 2008).  

Reading the Narratives 

From the various functions available to analyzing narratives, we have chosen a non-

formalized interpretive method inspired by Burke’s Pentad (1969), which, originating from 

rhetoric, allows a condensed representation of narratives character and has been applied 

much in social sciences (Czarniawska, 2004; O’Connor, 2004).  

Through the pentad, we can establish dimensions of act (the entrepreneurial exit), scene 

(the setting on the backdrop of which the exit takes place), agent (the serial entrepreneur 

and potential co-agents), agency (the means and agency by which the entrepreneur 

happened to leave their company), and purpose (why the entrepreneur has exited).  

The pentad allows us to draw first conclusions on the type of stories, as well as the genre 

and an identification of the protagonists to recognize what is meaningful and noteworthy to 

the protagonists of the stories (Sahlstein Parcell & Baker, 2017). Furthermore, the pentad's 
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application discloses narratives for a more in-depth analysis, providing a unified method to 

uncover and present narrative meanings and enabling a form of analytical comparability 

between them.  

This approach constitutes a structural analysis aimed at uncovering the purpose of speech. 

However, structural analysis is limited as it suggests an analysability based on structure 

alone, and often ignores the aspect of co-creation and context in the emergence of 

narratives in an interview setting (Mishler, 1991). Therefore, we opt to expand the analysis 

by a non-formalized interpretive reading of the interviews, taking the context, and our 

active participation as interviewers into consideration. The pentad should thereby merely 

function as a starting point to extract and condense meanings from the narrative 

fragments, not concerned with their completeness or structure. This is intended to analyze 

the narratives as a whole and within their set context. 

Starting from the whole, we pivoted towards a thematic analysis to capture details of the 

narrative fragments to contextualize it to our research and apply our theoretical 

framework. Therefore, the analysis will be structured in two parts, constituted of (A) 

structural and contextual analysis, and (B) a thematic and detailed analysis.  

Limitations 

A fact not to be underestimated is the different forms and ways in which language can 

occur. Gestures, body language, facial expressions, tone of voice, but also more expressive 

forms such as interior design or visual symbols (Donnellon et al., 2014) can affect the 

spoken narratives. This is an essential aspect of entrepreneurial narrative and, eventually, 

identity construction. However, given the fact that half of the interviews were performed 

via phone or video calls, we will not be able to elaborate on our observations of 

participants’ non-verbal expressions. 

Furthermore, a narrative approach provides room for the entrepreneur to voice their 

experience while holding the disadvantage that this study is bound to a limited scale to 

enable an in-depth analysis of the individuals' narratives (Rae, 2006). The narrative 

analysis requires to assume subjectivity omitting the possibility of objective truths (ibid.). 

However, we perceive the advantage of taking an in-depth approach to uncover the lived 
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experiences of serial entrepreneurs as expressed through their storytelling over the 

disadvantages. 

Another limitation of taking a narrative approach is constituted by the reliance on the 

reconstruction of interviewees' exit experiences from their memory. Thereby, the extracted 

stories potentially do not accurately account for the serial entrepreneurs’ reflections and 

learnings at the time of their exit as it often had been years since its occurrence. However, 

taking a narrative approach, we are not concerned with accuracy but with the individual's 

understanding and thereby their contextualization and assessment. Additionally, time past 

since the exit event could, on the contrary, mean that the individual was able to reflect and 

arrive at learnings retrospectively.   
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6. Analysis 

A. Structural and Contextual Analysis 

A.1. First Analytical Reading 

Through a first analytical reading, we were able to detect some overarching narrative 

elements concerning the topic of exit. Before applying the pentad and relating our findings 

to the theoretical framework, we set the interviews in a broader context and point out 

significant story fragments. After that, we aim to explain the general structure of the 

narratives and outline agents, agency, and purposes by applying Burke's pentad2 to each 

interview. Following, through the narrative reading, encountered entrepreneurial rhetoric 

in the form of generalizations and figurative speech will be presented.  

Context 

As our sample was demographically diverse, we saw that different themes related 

contextually to the age and maturity of the interviewees' career. The four rather mature 

participants (George, Christian, Signe, and Anna) mentioned how entrepreneurship and 

economy in general developed throughout their careers. George, Christian, and Anna 

further described the effects of the dot-com bubble and the accompanying bust. They set 

the “hype” around entrepreneurship in a greater context by evaluating the positive and 

negative side effects. Anna noticed that being a serial entrepreneur had become more 

normal than when she started her career (Anna, Apr. 6, Appx. C-6, p. 94). On the other 

hand, Christian criticized that entrepreneurship has become an industry in itself (Christian, 

Mar. 12, Appx. C-4, p. 74). George reflected on entrepreneurial changes in the course of his 

career (George, Feb. 25, Appx. C-2, p. 40), while Signe was concerned with the current 

developments (Signe, Mar. 25, Appx. C-5, p. 87). Ali and Michael, on the other hand, had 

both founded their ventures after the internet bubble; thus, they are more habituated to 

more recent developments in entrepreneurship. Therefore, we found them to be less 

concerned with industry developments or the societal aspects of entrepreneurship 

 
2. A more extensive version of the pentads, including citations from the transcripts, can be found in 
the appendix (Appx. B-1-6, pp. 3-8). The short version is supposed to summarize the different plots of 
each participant. 
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Narrative Focus 

Reading the interviews, we saw a substantial variation in the extent and detail of narratives 

concerning exit. In this respect, merely Ali, Michael, and Anna answered our inquiry 

regarding their previous exit in great length and depth, including process, development, 

and outcome of their exit. Their answers can be considered narratives in a structural sense. 

George, Christian, and Signe, on the other hand, provided shorter, less elaborate stories of 

their exits. While this can be attributed to our style in questioning and the flow of the 

conversation, we found this peculiar, as we had clarified our research interest before the 

interview. We recognized that while George and Christian remained short-spoken about 

their exits, they did not refrain from answering in narratives whatsoever. When talking 

about their background or the role of an entrepreneur, both interviewees resorted to 

responding in a narrative style (George, Feb. 25, Appx. C-2, pp. 27-28; Christian, Mar. 12, 

Appx. C-4, pp. 65-68). This indicates interviewees' more significant focus on matters 

associated with entrepreneurial activities than "exiting”. 

Ali who, while retelling his exit experience in a structured and detailed narrative form, 

noted his lack of interest in this matter, 

Ali: “Exits. I just don't find them that interesting. Like, uh, don't get me wrong. I know 
some entrepreneurs that's all they think about (...). They just go, ‘I want that money!’ 
But those guys (...) really suck. They're the worst people. They found the business to 
make money. It's just shit reason to do it. Like for me, it's like hiring people, develop, 
growing. Building a product that can actually have a positive impact in the world. And 
while it sounds cheesy, but like that's a fun thing to do. Yeah. And then money comes. 
Yeah. And you deserve it.” (Ali, Mar. 2, Appx. C-3, p. 60). 

While noting that exits are not that interesting to him, Ali proceeded to explain his 

association between entrepreneurs being interested in exit and a simultaneous drive for 

money, from which he distances himself, concluding that entrepreneurship is about 

development and growth. He argued that by “working incredibly hard”, serial entrepreneurs 

enable themselves to develop and “become”. In summary, we saw that the topic of exit was 

of minor interest to several of our interviewees. The focus of attention lay on other aspects, 

such as venture creation and development. 



54 

A.2. Pentad Analysis  

By now investigating interviewees' storytelling and narrative construction employing a 

pentad analysis, we aim to disclose how participants narrate their experiences with and 

through exits. 

Ali 

In 2017, Ali chose to sell the shares of the company he helped build. Describing the sale as a 

simple and easy process, which took place “over a drink and a conversation”, the exit was in 

line with his “casual” and self-determined personality (Ali, Mar. 2, Appx. C-3, p. 46). Prior to 

the exit, he had some disagreements with his co-founder, who was the CEO, and once he 

realized that he did not have the power to make the company a workplace, which he could 

be proud of, he wanted to leave.  

As noted above, Ali mentioned alternate motives to exit than money, emphasized in the 

narration of his previous exit: 

Ali: “Um, and to be honest, like I have the kind of personality where it doesn't matter 
how much money's on the table. If I don't enjoy something, I won't do it. Um, so once I 
kind of decided I didn't have the power to make this a workplace, which I can be proud 
of, um, I wanted to leave” (Ali, Mar. 2, Appx. C-3, p. 45). 

This drive for self-determination and the importance of his values is represented by the 

purpose in Ali's storytelling depicted in Burke's Pentad: 

Table 2. Pentad Ali 

Act  He exited the company he co-founded. 

Scene  In 2017, before his current company started. In Berlin, “over a drink and a 
conversation”  

Agent  
 

Ali (agent), co-founder (co-agent/anti-agent), the company buying his shares 
(co-agent) 

Agency  As arguments with his co-founder appeared, he decided to leave the company 
in a simple and casual process. 

Purpose  Being a serial entrepreneur for him is mainly about personal learning and 
following a mission that he is proud of. As soon as he felt his personal power 
decreasing, he left. 
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Ali’s narrative presents multiple readings: (A) a story of Ali wanting to leave because of 

differences in opinion with his founder. The decision to exit was consistent with his need 

for agency related to how he sees himself as a founder. In another reading, we interpret a 

subplot (B) of this being a simple, easy, and casual process, not associated with a 

tremendous emotional burden. 

He continued by saying that he felt no regret about leaving, feeling good after the exit and 

leaving the impression of a positive assessment of his exit.  

Ali: “I'm proud of that, but the fact that I didn't stay to see it too, it's, you know, 
adulthood, I don't have any regrets. If anything, I moved on and it allowed me to start 
my next business and having the capital in the bank to be able to.” (Ali, Mar. 2, Appx. 
C-3, p. 48) 

In connection to the multiple readings, we saw that his co-founder was both depicted as co-

agent and anti-agent in his storytelling. Even though he left the company because of their 

complicated relationship and contradicting opinions, Ali did not describe him as the 

counter-agent in the exit process. This, in turn, relates back to reading (B) and his casual 

personality, not putting too much attention on the exit process. 

Anna 

Anna had experienced one exit by sale since 2006, and another where she had left 

operations but remains on the board to date. The sale took place in 2011 without the 

knowledge of the original founders, after she had already withdrawn her decisional power 

from the company. The acquisition was executed in secret as their main investor sold the 

company to the most significant competitor. This happened after the original founders had 

already given up their executive positions. As a result, her agency in the case of the 

acquisition was limited. However, she expressed acceptance about exit being part of the 

“rules of the game” (Anna, Apr. 6, Appx. C-6, p. 88).  

In her narrative, multiple agents played crucial roles. She first introduced the competitor 

buying and the investor selling the company as the anti-agents, but later arbitrated by 

stating that they acted rather comprehensively. Nevertheless, she showed that acting 

independently is crucial to her, looking at the various agent-roles she is fulfilling 
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simultaneously. The story entails multiple perspectives, from her powerless position in 

regards to the exit, to great success in terms of reputation and financial outcome.  

 
Table 3. Pentad Anna 

Act  She moved to the US together with her husband to study at MIT, while 
founding two companies. One company she co-founded was secretly sold to 
their biggest competitor.  

Scene  
 

She started her entrepreneurial career in the 1990s. The acquisition took 
place in 2011 in Switzerland. 

Agent 
 

Anna in the role of angel investor, founder, graduate student, mother, part of a 
TV show, student advisor (agent);  
the competitor buying her company (anti-agent); co-founders, students, her 
husband, network, and employees (co-agents) 

Agency  Her agency in the exit was rather limited, as she was not actively involved in 
the acquisition and her power in the company was already low. 

Purpose  She accepts the rules of the game when taking financial support from external 
investors. She chose the job, as she likes to act independently. 

 

Wanting to play “in the big leagues”, she is the only individual in our sample who 

successfully entered the American market (ibid., p. 91). Despite the experiences in the USA, 

which she sees as a role model for European entrepreneurship, she upholds her belief in 

the importance of sustainability in business creation. 

Anna: “It's difficult to give advice there. In my opinion, you have to build up a company 
as if you were going to run it forever and ever. So it's not about (...) There are very few 
people who can build a company on an exit. (Anna, Apr. 6, Appx. C-6, p. 92). 

By constructing her narrative surrounding the secret acquisition ambiguous, she reveals 

mixed experiences with the particular exit. On the one hand, she admitted that she could 

not touch the money earned through the exit for two years, as she was too upset about the 

acquisition's outcome for the original venture (ibid.). In this course, she mentioned the 

social strings and relations attached to the company, being concerned about the fates of her 

former employees (ibid.). She concludes that it was not the exit a founder would wish for 
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(ibid., pp. 89-90). However, she put it in the broader context by explaining that it was a 

great financial success. 

Nevertheless, she perceives exits are an inevitable and inclusive part of entrepreneurship 

when being dependent on external capital. Thus, she is able to consider exit as expectable 

and normal in her occupation. Meaning that even though the secret acquisition was, in 

general, a negative experience for the original company, she still puts it in the broader 

context and resigns herself to exits as being eventually unavoidable. 

George 

George constitutes a special case in our sample, as he alternated between employment and 

entrepreneurial activities. Starting from the 70s, this was guided by an intentional strategy 

to switch between employment and self-employment. He was mostly in charge of the 

decision to enter or leave employment, as well as his Dutch company. However, in the case 

of one exit, he was forced to liquidate the company due to investors retracting 

unexpectedly. Hence, in the cases of George and Anna, we saw that a dependence on 

investors can lead to involuntary exits and, therefore, low power or respectively agency in 

the exit process. After this experience, George decided to return to employment, where he 

had the mental capacity to plan his next venture. 

Table 4. Pentad George 

Act  George alternated between employed and entrepreneurial positions, in the 
latter performed two exits. He experienced one successful exit from his Dutch 
company, which he sold, while another exit was a forced liquidation. 

Scene  Starting in the 1970s until today. His entrepreneurial activity stretched across 
Switzerland, Germany and Holland. 

Agent  
 

George (agent), his strategic network (co-agents), his employed 
positions/tasks (anti-agents), the investor in his first company (anti-agent) 

Agency  He consciously planned his alternation between employed and self-employed 
positions. One of the exits, however, was forced due to investor decisions. 

Purpose  Describing himself as a freedom-loving person, he likes to prove others that he 
can do a certain job and acquire a relevant network.  
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In his narrative, he set a strong focus on the strategic construction and exploitation of his 

network. He emphasized his character traits of being a “freedom-loving person'' and “hard 

to manage” (George, Feb. 25, Appx. C-2, p. 31), which in combination with the utilization of 

his network create the basis of his repeated entrepreneurial activity. In his storytelling, he 

set his narrative in a broader context of his life and development. Further, reflecting on his 

liquidation, he first described it as a great loss but later rated his experience as learning. 

Reflecting upon it during times of employment, he was able to make informed decisions 

later on. The agency's consciousness, strategy, and self-development play a crucial role in 

achieving his goals. Thereby entrepreneurship and independence are the desired goal and 

employment is the tool. However, in his sense, entrepreneurship is also connected to a 

mission and not only monetary drive. Similarly to Anna, he emphasized the holistic 

approach to founding a company.  

George: “Well, I don't want to say that an exit strategy has to be there before you start, 
because you don't just have to want to earn money with an exit, you also have to be 
convinced of the product, convinced of the company. So in that you're starting a 
company because you think there's a niche. I have the right product and I can make 
this grow. So when you have founded, then your entrepreneurship begins” (George, 
Feb. 25, Appx. C-2, pp. 41-41). 

Drawing attention on company creation in relation to the product and impact further 

underlines our observation that exit is not at the center of interviewees' focus. 

Michael 

The case of Michael, our pilot interview, constitutes another special case, as he is the only 

one in an employed position at the moment. About ten years ago, Michael exited the 

company he co-founded in an acqui-hire, which also functioned as a rescue sale. A big 

industry player bought the start-up in an unsteady process when the founders were 

running out of capital to integrate the company's resources, including Michaels's know-

how. However, Michael chose the acqui-hire over liquidating the company assets and 

taking more lucrative employment offers, as he wanted to write his own story and 

perceived an exit as a “golden star” (Michael, Feb. 18, Appx. C-1, p. 22) in the industry.  

Michael: “So it could sort of survive. And continue delivering the value that you kind of 
hope that it would, right. (...) I think it was nice. I was also at the time offered (...) more 
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than what I ended up getting, like numbers that are higher than what I ended up 
getting out of the acquisition basically, but I chose not to do that (...) for the sole 
reason of also writing your own history, so to say” (ibid., pp. 21-22). 

Table 5. Pentad Michael 

Act  Michael’s exited his business through an acquihire. 

Scene  About ten years ago in the publishing industry, in Copenhagen. 

Agent  
 

Michael (agent), acquiring management (anti-agent), the publisher acquiring 
his venture, co-founder (co-agent) 

Agency  He actively decided to go through the acqui-hire, instead of liquidating and 
going into an employed position. He committed to stay for one year, then he 
started his current job. 

Purpose  He wants to write his own story and associates an exit with the “golden star” 
of entrepreneurship.  

 

In his case, the exit was driven by his inner motivation to have an exit experience and due to 

positive reputational implications. The acquirer is first introduced as a co-agent “luckily (...) 

approach[ing]” (Michael, Feb. 18, Appx. C-1, p. 16) Michael and his co-founder, preventing 

them from having to liquidate the company. Later in the story, the company turns out to be 

an unstable partner and transforms into the anti-agent, when Michael describes how they 

treated his ventures’ resources, stating, “It was the worst company of this work. (...) They had 

no love for publishing” (ibid., p. 17).  

After this experience of writing his own story, he prefers working with early seed 

companies from the incubator and co-founder side. The start-up studio he works for not 

only incubates externally founded start-ups but also creates ventures from the insides, 

whereby Michael temporarily takes the role of a co-founder in those internally created 

start-ups. When talking about entrepreneurs in general and his experience from working at 

the incubator, he shared the perception that money is always a contributing factor for 

entrepreneurial exit, 

Michael: “That's where if you ask them to, to name 10 reasons for why they're doing it, 
they're also not, at least they're going to say freedom, but through that they mean 
financial freedom and I think like you're not going to be able to take, no one will say 
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that. It's not also about that, about a potential pay out that's bigger than going and 
selling your hours” (Michael, Feb. 18, Appx. C-1, pp. 22-23). 

The exit is therefore "the end goal for a lot of people, whether they want to talk about being 

mission-driven or not" (ibid., p. 22). Michael's observation, potentially taking a more distant 

perspective, stands in contrast to Ali, Anna, and George, as it depicts exit not only as an 

incremental part, but the objective of entrepreneurship and financial outcome being a 

contributing factor.   

Signe 

We found the narratives emerging from the interview with Signe somewhat limited and, at 

times, incomplete, potentially attributed to the conversation being held spontaneously over 

the phone. Despite these circumstances, we read her exit narrative as closely related to her 

wish to create impact through her work in biotech. She noted that working in smaller 

entrepreneurial ventures enables her to create a greater impact than being employed in a 

pharmaceutical company. 

Signe: “I'm just thinking that the bigger companies can do without me, because (...) 
mainly it's about continuing. (...) It's not entrepreneurial. You simply have to do things 
in a regulated way and the documented way and so on. So it's more an accountant's 
job and I can do that. [This is] just not what drives me” (Signe, Mar. 25, Appx. C-5, p. 
82). 

Reading her interview, we noticed that her narrative revolves around drug development 

and its importance for patients. Her storytelling appears to be guided by this motive of 

impact, aiming to improve peoples’ living situations by providing the right medication.  
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Table 6. Pentad Signe 

Act  While also being employed at times, she co-founded multiple biotech 
companies and exited one of them when it was merged with another, while 
another was listed at Nasdaq. 

Scene  2010 Exit after Financial crisis 
and recently in 2019  
(Another US spin-off was terminated in an early stage therefore not included 
here) 
Mainly in Denmark and Sweden. 

Agent  
 

Signe (agent), Husband/co-founder (co-agent) 

Agency  --- 

Purpose  In one case very specifically the financial crisis; 
In the other, she appears to be mission-driven, doing what is best for the 
company and leaving as soon as the company matures to a more operational 
mode due to her added value decreasing. 

 

In the pentad, we left her agency field blank, as the narrative fragments from this interview 

did not provide sufficient information. However, we interpret that having held operational 

roles in her previous venture, she had agency in the decision making process towards exit. 

Furthermore, we understand her to be concerned with adding value to her entrepreneurial 

ventures through her expertise and skills in drug development as well as company 

creation. With the best interest of the company in mind, she explained that she exits “once 

things are up and running and it's like (...) an everyday business thing” as she believes 

“somebody else could do (read: the management) better than” her (Signe, Mar. 25, Appx. C-5, 

p. 83). As soon as the companies are established, she sees her role decreasing and, in turn, 

lets other people develop them. 

Furthermore, success for her corresponds with the success of the companies she 

previously built, as she values the impact of the biotech firms highly. 

Signe: “Yeah, so for example [oncology company F] just recently had a press release 
where they told that they had a fruitful meeting with the FDA on one of our very 
important projects. So seeing that makes me really happy because that means that 
basically what we built, they continue to build on and (...) it may end up as a project or 
as a product for our patients. And that's basically my drive. (...) I get happy when I see 
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it, the project that I worked on, and then I thought I built the strategy for, and they're 
actually pursuing that strategy and being successful” (Signe, Mar. 25, Appx. C-5, p. 84) 

She does not part with her previous ventures completely, and their success is also a 

personal success to her, explaining the purpose of her entrepreneurial activities. 

Christian 

Since 1995 Christian followed a very entrepreneurial career path, throughout which he 

experienced multiple exits in Switzerland. He initiated each exit when recognizing the 

opportunity and the right timing for it. He explained that his reason for leaving is driven by 

him feeling that the value he adds to the companies is decreasing, which is representative 

of the purpose in his exit narrative. In his narrative, he appears to be entrepreneurially 

driven, not wanting to be trapped in a corporate rat race and thus accustomed to change.  

Table 7. Pentad Christian 

Act  Christian founded and exit multiple start-ups in different industries 

Scene 
 

Since 1995 until today, mainly in Zurich, Switzerland 

Agent  Christian (agent), various co-founders and advisors from his network (co-
agents) 

Agency  Based on coincidences and opportunity recognition, he founded several start-
ups. As he felt his added value decreasing, he decided at his discrepancy to sell 
his shares. 

Purpose  He explains that he is no stranger to change as he had always been involved 
with the creation of companies, which took about five years each time. As he 
perceived his value decrease over time he decided to leave when feeling other 
people do it better. 

 

His own agency is depicted overall very high in his storytelling. Entrepreneurship, for him, 

is connoted with finding solutions and being brave enough to execute them independently.  

He still counts himself to the old-fashioned entrepreneurs in the sense of learning-by-

doing, instead of approaching entrepreneurship too scientifically. When describing the 

scene, he mentions that exits, company closures, and M&As are standard developments 

within the economy and are not new phenomena. Thus, he does not see serial 
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entrepreneurs as a new trend, it is rather the restatement of traditional processes. The 

scene is evolving, but his agency and purpose do not. 

Christian: “I think it's actually rather dangerous to turn it into an industry, because 
that's actually a matter of course. And the form is at best a means to an end. That you 
have to reinvent yourself regularly. Otherwise you die. And that companies come and 
go is also normal. And that when you are successful, larger companies come and want 
to implement your solution in their company is completely normal, has always been 
the case. (...) Well, the names have changed a bit” (Christian, Mar. 12, Appx. C-4, p. 
76). 

The emphasis on the history of serial entrepreneurship appears to contribute to viewing 

himself and his exits as an ordinary case. In his storytelling, he stressed coincidence, 

simplicity, persuasion, and related concepts. Therefore, his narrative on exit might have 

been less elaborated, ascribing less importance and focus to it. His role and beliefs are 

deeply entrenched, even though the dynamics in the industry are altering. 

Concluding the Pentad Analysis 

Reading the interviews, we saw that George, Anna, Signe, and Ali mentioned the necessity 

of intrinsic motivators for successful entrepreneurship. Furthermore, George and Anna 

distinguished between European and American processes, where exits and, therefore, 

monetary drivers occupy a more prominent role in the cycle of entrepreneurs. Christian 

and Michael defined their entrepreneurial course of events as something natural and 

indispensable. Throughout his life, Christian has never worked in an employed position, so 

being a serial entrepreneur is the only career imaginable for him. Michael, in contrast, 

mentioned that money can be seen as one of the drivers for entrepreneurial activity. 

We can identify overarching patterns in our serial entrepreneurs’ narratives; they all 

appear to be aware of their environments and observant of industry changes and 

developments. Exit is perceived as an inclusive part of the experience of entrepreneurship, 

reinforcing their serial identity. Overall connotations range between positive and neutral 

(Christian, Ali, Signe, George), or a description of mixed or changing feelings (Anna, 

Michael, George). We did not encounter negative connotations with exits or 

entrepreneurship, even in the case of failure (e.g. George). Further, we identified that our 

participants share the value of being rather driven by personal mission than financial gain. 
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Moreover, we recognized variances in the ratio of the interviewees' pentads, meaning we 

discovered varying dominant themes in the given narratives. While Anna and Michael 

focused their narrative on describing different sorts of agents and how they contributed to 

their act, Ali was more concerned about the act of selling his shares as such. George 

elaborated on the setting of the act, by talking about the industry and developments, but 

also described his role as agent thoroughly. Signe clearly stressed her purpose of shaping 

drug development though neglecting her agency in the process. Christian, on the other 

hand, ascribed importance to maintaining agency by explaining his entrepreneurial 

abilities. Therefore, each participant put different emphasis on individual aspects in their 

storytelling. Here we found agency or the lack thereof to be a determining factor of what 

underlines the narrative. This indicates that exit is not a monolithic experience.  

 

A.3. Entrepreneurial Rhetoric – Use of Generalizations 

Reading the interviews, we gained the impression that the participants are highly engaged 

in the field of entrepreneurship and concerned with their wider environments. 

Respectively, we recognized that the interviewees state general observations, often 

resorting to the use of the third person or advisory speech. We consider this a form of 

generalization pointing towards entrepreneurial rhetoric and potentially circulating within 

the field. While we have recognized the use of generalizations throughout the interviews 

concerning other aspects of entrepreneurship, such as general advice when talking to 

investors (George, Feb. 25, Appx. C-2, p. 35), we will focus on those revolving around exit.  

In the interview with Anna we recognized that, referring to a learning about targeting the 

right market, she stayed on a rather general statement-level including phrases like “the 

panacea for all these things” (Anna, April 6, Appx. C-6, p. 93), or “entrepreneurs tend to” (p. 

94). Moreover, already at the beginning of her exit narrative, she made use of a 

generalization, stating that exit is part of the deal when taking on external investors. 

Anna: “Well, I mean, it's just that if you're financed by venture capital, then it's part of 
the rules of the game that at some point you have to sell the company or take it public” 
(Anna, April 6, Appx. C-6, p. 89). 
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This indicates Anna's acknowledgment of the norms within the field, based on which she 

can assess her own exit experience. Expressing generalization at the beginning of her 

narrative also set the stage for what followed. Arguably, the normalization of exit within 

her field of work provides a more in-depth reading of the exit narrative as typical for the 

industry. Anna further noted in general terms, making use of the second person, that exit is 

a normal occurrence making one's engagement in one venture limited in time. 

Anna: “You just have to be aware that it is also limited to, I don't know, ten years. 
Sometimes more, sometimes less, but knowing that this is normal. And that doesn't 
necessarily make it easier to say goodbye, but it is [normal]” (Anna, April 6, Appx. C-6, 
p. 91). 

Drawing on this, we recognize a normalization of exit through the use of generalization. We 

find support for this in Christian’s interview, who highlighted that serial entrepreneurship 

and thereby exit, company termination, and acquisition are not novel phenomena and 

rather normal. 

Christian: “And that companies come and go is also normal. And that when you are 
successful, larger companies come and want to implement your solution in their 
company is completely normal, has always been the case” (Christian, Mar. 12, Appx. C-
4, p. 76). 

We see in this citation of Christian that exits are deeply rooted in his understanding of 

entrepreneurship. Similarly, Ali simply noted, "exit is the last fundraise" (Ali, Mar. 2, Appx. 

C-3, p. 62), considering it as part of the process. 

We found that George reflected on the field in general depicting a tendency to lend 

educated advice in almost a mentor-like manner, which can be attributed to his experience 

as a consultant. Concerning exit, he stated that there is an ideal time in an entrepreneur's 

life to pursue exit as it requires a lot of work to create a successful business. According to 

him, this is not necessarily compatible with family and “other cultural, social obligations” 

(George, Feb. 25, Appx. C-2, p. 38), explaining that, 

George: “(...) This means that you basically have a period in life when you like to do 
this.  (...) if I want to make an exit now, you have to be at this age, you have to make 
one or two exits. Then you will have enough capital to keep going. But you cannot do 
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that later in life. (...) You have a time slot, a defined time frame in life and then people 
have to be aware of it in advance and in that time slot they have to work and make one 
or two exits in this life stage. (...) [The entrepreneur] has to put himself, his life and 
society in a strategic context” (ibid.).  

In our understanding, the use of generalization indicates that George makes sense of exit in 

the context of the individual entrepreneur's age and life circumstances. This suggests that 

the serial entrepreneur's career, and thereby exit, is intimately intertwined with the 

individual's life. In this regard, Anna noted a similar close connection between the 

occupation and one's personal life, stating that “Entrepreneurship is always something very 

personal” (Anna, April 6, Appx. C-6, p. 91).  

Ali, presumably drawing on his familiarity with the field, described in general terms the 

ideal progression of a start-up towards an exit, timing it at the earliest around five years.  

Ali: “The traditional start-up is, if all goes well, if there is C,D. Yeah. Sometimes the CEO 
gets kicked out early or just burns out or wants to leave, that can happen, but usually if 
the CEO leaves, the company would suffer, so it's not good. For that to happen. They 
feel compelled to stay by the investors. Um, but yeah, five years, six years, seven years. 
You could expect an exit at that time” (Ali, Mar. 2, Appx. C-3, p. 62). 

This idealized progression towards exit leads Ali to consider his future exit as a typical one. 

He described that for his current venture, he expects to exit no earlier than seven years 

from now. Here we assumed that his engagement with the field had shaped his 

understanding of exit, manifested in the previous generalization, and effectively influencing 

how he assessed his past exit. Furthermore, Ali recognized that generally exit and also 

failure raise the entrepreneur's profile and increase their prospects with investors. 

Ali: They will hire you give you more money than you had before and more shares 
because even if you failed, as long as you learned how you failed, you'll be better for 
them than you are the previous company. So you can, I wouldn't call it failing upwards, 
but like as long as you're profile is decent, you can kind of have a good career” (Ali, 
Mar. 2, Appx. C-3, p. 56). 

Using the second person, Ali stated these observations in generalized terms, providing 

insights into how he understands exit in his occupation to have positive implications on the 

entrepreneur's career. Reading the interview, we noticed that he drew this conclusion from 
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personal experience as well as a sensitivity and immersion in the entrepreneurial 

environment. 

In line with this, Michael highlighted the significance exit has within the industry, making 

use of a general statement comparing exit to some form of award.  

Michael: “And in our world, having an exit is, it's like the golden star, right? That's kind 
of the, the end goal for a lot of people, whether they want to talk about being mission-
driven or not" (Michael, Feb. 18, Appx. C-1, p. 22). 

The previous quotations exemplify the participants' awareness of their environments as 

they try to make sense of the dynamics within the application of general statements. Thus, 

entrepreneurial rhetoric used by our participants constitute recurring and common themes 

by which they reflect on and navigate their work. These abstract conceptualizations appear 

to contribute to the individuals’ understanding of exit.  

Furthermore, we noticed that generalizations about and awareness of the entrepreneurial 

environment contribute to the serial entrepreneur's assessment of exit. Ali, for example, 

stated in his narrative that "most start-ups fail" (Ali, Mar. 2, Appx. C-3, p. 48), contributing 

to a positive assessment of his exit. Similarly, Christian stated his observation about only a 

few start-ups exiting successfully while also contextualizing this observation with the 

renowned exit of Zalando. 

Christian: “Every 13th or 14th business actually makes it. Maybe not exactly like 
Zalando, but really, I'm saying, three-figure exit. (...) And I'd say I've landed in that 
middle category. It's okay, it's a win, so I'm satisfied (...) But it is not the big shot” 
(Christian, Mar. 12, Appx. C-4, p. 73). 

We recognize that the serial entrepreneurs' embeddedness in the entrepreneurial 

environment contributes to the formation of general beliefs which in turn influence their 

assessment and understanding of exit. 

In Christian's interview, we further found an indication that observations of and general 

beliefs about the environment not only influence the individual's understanding of exit but 

also contribute to learning. When noting a recommendation in regards to getting all formal 

issues worked out in the early stage of financing to “save [one]self from a lot of trouble” later 
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on when exiting, he added, “Not that I necessarily had that myself. I've just heard it that way 

a few times” (Christian, Mar. 12, Appx. C-4, p. 74).  

This points towards learning in the context of exit, also being a social process, where the 

serial entrepreneurs assess their own experiences and evaluate future actions in terms of 

how they believe the environment will react to it. 

Besides contributing to assessment, we noticed that generalizations about market 

mechanisms and cultural implications further enabled the interviewees to contextualize 

their experiences. George expressed in general terms that one requires distance from a 

negative exit experience such as failure to reflect on it, thereby explaining his own 

experience in this. However, he specified that there could be a cultural difference 

describing that failure is perceived differently in the entrepreneurial environment of the 

United States. 

George: “Well, it's different in the US now. You're going to make an unsuccessful exit 
and you've planned this in advance, because that's standard. You have to fail two or 
three times before you can do anything decent. This is not the case in Europe” (George, 
Feb. 25, Appx. C-2, p. 39). 

Reading his interview, we understand that George perceives failure to be more normalized 

in the USA than Europe, from which he infers that the emotional experience of failure is 

different in Europe, requiring temporal distance to reflect. By resorting to his general 

understanding of cultural differences, he set his own exit experience into a broader context. 

We notice other interviewees who mention differences between Europe and the USA but 

not directly related to exit. Anna noted that "in America people are much more open-

minded” and “less skeptical”, however “they are also fighting harder" (Anna, April 6, Appx. C-

6, p. 91). Describing these differences, she added that these are the reasons why she 

deliberately sought out to move to Boston. Christian further voiced his belief that 

Americans have a lower need for security and thus, entrepreneurship is a significant 

component of the US economy. From this we infer that the European context is important 

to the serial entrepreneurs' understanding of their work, and thus, assume relevance to 

their experience of exit. 
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In summary, we found that interviewees made use of generalizations relating to the wider 

field and context of serial entrepreneurship. Specifically, generalizations were wielded by 

the participants to put their assessment of the previous exit, its timing as well as the overall 

cultural experience into context. Additionally, exit was presented as the norm within the 

occupation or even goal in itself, justifying its occurrence.  

A.4. Metaphorical language  

Unexpectedly, we noticed that besides generalizations, some participants made use of 

figurative language throughout their storytelling. Similar to generalizations, interviewees 

utilized metaphors not only when conversing about exit. For example, George illustrates 

the difference between an entrepreneur and a consultant by using vivid language. 

However, we focused on metaphorical language used about exit. 

When talking about learning, Anna symbolically refers to the entrepreneurial cycle as a 

marathon, highlighting the importance of endurance and the necessity to pace oneself. 

Anna: “Yes hm, so I can't exactly formulate a great learning. The most important thing 
is to stay flexible. In what you do, what I just said through the pivots. That you also 
take care of yourself. The whole thing is a marathon and not a sprint and 
entrepreneurs tend to exploit themselves. You have to make sure that you still have 
enough... That you treat yourself as a person like an athlete, you always have to make 
sure to refill your reserves” (Anna, April 6, Appx. C-6, p. 94). 

Through this metaphor, Anna highlights the importance of a mindful and sustainable 

attitude to entrepreneurship.  

Michael underlined his experience of leaving the publishing company after the acqui-hire 

by making a metaphorical comparison to going home from a bad party. This made his 

experience more relatable to us as an audience, emphasizing how negatively he perceived 

the company's situation after the acquisition. 

Michael: “I mean, if it’s a fun party, you don’t want to leave. And if it's kind of a crappy 
party it’s like, okay 12 o’clock you’d better go home and get some sleep. (...) So I think it 
was a, it was also because it has been a super hard journey at the end. It’s probably 
one of the hardest things I’ve ever done (...)” (Michael, Feb. 18, Appx. C-1, p. 21). 



70 

In a similar way, Ali made use of a breakup metaphor to describe the process of leaving and 

splitting from his co-founder. 

Ali: “If I wanna leave, I wanna leave and then there's nothing to do about it. Right? 
Like, imagine you're in a relationship and one of you wants to leave. Right. Whether or 
not you have the power to make the other person stay, isn't really the point. It's if the 
other person doesn't want to be there, it's no relationship anymore” (Ali, Mar. 2, Appx. 
C-3, p. 46). 

He later returned to the image of a breakup when recounting the time after his exit. He 

stated his awareness that there are different ways of dealing with a breakup, explaining 

that he does not fall in either category but simply moves on. 

Ali: “It's like thinking about like a breakup. (...) Like I'm not the guy that's going to be 
sitting around crying and I am not the guy (...) telling myself how great I am. You 
know, like you do something and then you move onto the next thing and then like, you 
learn something else” (ibid., p. 58). 

At another point, Ali drew the comparison between himself and a surrogate mother, to 

describe his emotional connection, or rather the lack thereof, to his previous venture when 

exiting.  

Ali: “So I saw it almost like, shit, this is a terrible way of putting it, but it's the only way 
I can think of in this second, being a surrogate mother, I had the baby and I just hand it 
to somebody else. I didn't feel like the parent. (...) Like it's still a lot of work to have the 
baby and they'll pay you to have the baby, right? But you hopefully in a healthy 
situation don't like long after that child after you've handed it to someone else. That's 
kind of how I felt about my last company” (ibid., p. 52). 

Ali described a highly emotional scenario of essential human themes. George consciously 

underlined the attachment he feels to his current company by metaphorically referring to it 

as his “baby”, mentioning that he hopes it will live on after he leaves. We understand the 

participants' use of figurative rhetorical elements to contribute to the creation of plotted 

stories that entail emotionally loaded components. Ali and George underlined the relational 

aspects of exit, while Anna emphasized personal endurance and effort, and Michael 

highlighted the relevance of circumstances to the quality of the experience. Each metaphor 

enhances the understanding of entrepreneuring and exit as a human experience.  
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A.5. Conclusion of the Structural and Contextual Analysis 

As individuals construct their identities through autobiographical stories (Rae, 2006), 

entrepreneurs tell stories to make sense of their entrepreneurial identities and activities. 

By emphasizing different aspects of their storytelling as depicted in the pentads together 

with the use of rhetorical elements, interviewees emplot their exit experiences. 

We found that the interviewees are highly aware of the environment and context, which we 

perceived as a contributing factor to their understanding of exit. This is grounded in the 

overall reading of the entrepreneurs' narratives as well as considering the scene in the 

pentad analysis. From this, we infer that the context of the field and the “setting” matter to 

the serial entrepreneurs' understanding and assessment of exit. Moreover, the finding of 

the interviewees employing generalizations throughout their narratives showcases an 

awareness and wider understanding of their environment by which they contextualize 

their own experience. Furthermore, we found exit to be a diverse experience, as 

interviewees highlighted various aspects in their storytelling. 

Another finding discloses limited elaborations on exits in the interviewees' narratives, and 

a greater focus on the entrepreneurial experience of creating new ventures. We draw a 

connection between this identified lack of interest and the normalization of exit within the 

interviewees' occupational field. Assumably, normalization of exit and limited storytelling 

go hand in hand. The interviewees use of figurative language constituted an unexpected 

finding. We attributed this to the entrepreneurial rhetoric surrounding exit, as it underlined 

the human aspects of entrepreneurship, which arguably underlies the interviewees' 

narratives. 
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B. Thematic Analysis 

 
After identifying structural patterns of the interviewees' narratives employing Burke's 

pentad and general contextual reading, we aim to disclose the interviews more thoroughly. 

To this end, we will present four general themes, 1. Identity Construction and Identification, 

2. Assessment in regards to success and failure, 3. Modes of Reflection, and 4. Modes of 

Transformation. This will structure the interpretation of data in regards to our theoretical 

framework and lead to an understanding of how serial entrepreneurs assess and learn 

based on their previous exits. 

B.1. Identity Construction 

While each of the interviewees' relation to and journey of entrepreneurship is individual, 

we found that their self-conception as entrepreneurs is similarly manifested in multiple 

loci of their identity. We recognized their role-based identity in the self-description as 

"founders." For example, Anna explained, "I am founder and CEO like I was at [my recent 

company]. At [the previous one] I was co-founder and COO. What I do now. I'm founding this 

company” (Anna, Apr. 6, Appx. C-6, p. 88). 

We identified social-based identities in accounts describing themselves as the ones who 

recognize the opportunity or create impact, as exemplified by Ali, who noted, "building a 

product that can actually have a positive impact in the world” (ibid., p. 60). Furthermore, we 

recognized that interviewees are close to other entrepreneurs, either through shared office 

space, professional networks, or friendship. Additionally, we saw a strong identification 

with entrepreneurship in some who attributed it at a personal level. For example, Christian 

mentioned that he “never did anything else” (Christian, Mar. 12, Appx. C-4, p. 66), similarly 

to Michael who, “started up stuff (...) even in high school” (Michael, Feb. 18, Appx. C-1, p. 23). 

Further, interviewees noted character traits such as being “freedom-loving” (George, Feb. 

25, Appx. C-2, p. 31), and self-determined (Ali, Mar. 2, Appx. C-3, p. 44), which they find to 

best fit with an entrepreneurial career. 
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In accordance with Ashforth et al. (2008), the interviewees' overarching identity is found to 

be diversely grounded in multiple aspects of themselves. It follows that entrepreneurship is 

an all-encompassing identity nested in multiple loci of the self. 

Exit as Element of Serial Entrepreneurship 

The personal aspect of entrepreneurship was emphasized in relation to exit by Anna, who 

considered it to be impossible to be emotionally untouched when leaving one's start-up. 

Considering entrepreneurship a personal matter, she stressed that it is challenging to 

decouple emotionally from the exit event. 

Anna: “You just have to accept that when you accept external money. If you want to 
have a company that you want to pass on to your children and grandchildren, then you 
can't do what I have made my occupation.  

Question: Maybe this emotional decoupling too, right?  

Anna: Yes, well that doesn't work. Nobody can do that. But you just have to be aware 
that it is also limited to, I don't know, ten years. Sometimes more, sometimes less, but 
knowing that this is normal. And that doesn't necessarily make it easier to say 
goodbye, but it is... Well, you also have to say that family businesses are naturally, it 
also contains burdens. Entrepreneurship is always something very personal” (Anna, 
Apr. 6, Appx. C-6, pp. 90-91). 

What is especially interesting here, is that Anna appears to cope with the emotional burden 

of leaving by holding on to exit as an established artifact of entrepreneurship. She 

consciously made the decision to enter this particular field, clearly distinguishing it from 

family or lifestyle entrepreneurship. Therefore, she acknowledges that exit is a part of the 

occupation she identifies with, subsequently, normalizing her experience. Throughout our 

interviews, we found that the concept of exit is highly normalized as part of the occupation 

and potentially intrinsically intertwined with the serial entrepreneurs' identity 

construction. As mentioned in the structural analysis, at the beginning of her narrative, 

Anna described exit as part of the “rules of the game” when taking investor money (Anna, 

Apr. 6, Appx. C-6, p. 88). Similarly, we identified Christian and Ali to consider exit as a 

normal part of their work.   
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It appears that the interviewees' self-conception is consistent with an occupation-based 

identification involving one or multiple exits. Accounts describing the interviewees' 

engagement in each venture in years is representative of this. Anna talked about her 

companies as “stages of ten years of [her] life"(Anna, Apr. 6, Appx. C-6, p. 91), while Ali 

predicted that being in the second year of his company, it will be about five more years 

before exit (Ali, Mar. 2, Appx. C-3, p. 62). George also shared the consideration of his career, 

stating, "I haven't been on the job anywhere for more than five years” (George, Feb. 25, Appx. 

C-2, p. 32). Christian recounted having spent about five years in each venture: 

Christian: "I was there for about four years. The longest was about five years. It was 
always blocks of about five years. My personal added value also decreases over time. 
Because it's not the same competence to pack an idea into an area, do an MVP and go 
out than it is to go into operational mode. Other people do it better” (Christian, Mar. 
12, Appx. C-4, p. 72). 

We encountered these consciously planned steps involving certain periods throughout the 

interviews, which indicate the expectation of change and exit being integrated into their 

expectations. While we can consider Christian’s quote as an example of this, we also want 

to note his emphasis on role-based identity in this regard. He seems to identify with the 

founder role, considering himself as the discoverer, but not as a manager fulfilling 

operational duties.  

In line with this, Ali stated, “I can't imagine being the right CEO for this company in 10 years’ 

time” (Ali, Mar. 2, Appx. C-3, p. 63). Similarly, Signe stated, “So once things are up and 

running and it's like, you know, an everyday business thing, it just gets, I mean, I think 

somebody else could do better than I can” (Signe, Mar. 25, Appx. C-5, p. 83). We see that 

these participants differentiate their entrepreneurial identity from a managerial one. They 

perceive themselves to be most proficient in introducing new ideas and initiating ventures, 

but they distance themselves from purely operational roles. This implies that exit becomes 

necessary to uphold their identification as creator, founder, discoverer - or - serial 

entrepreneur.  

As an intermediary finding, we can conclude that exit appears to be embedded in the serial 

entrepreneurs' work. The interviewees depicted a clear vision of their career progression. 
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Exits are perceived as normal or even, as in the case of Christian, Ali and Signe, reaffirming 

their role-based identity as founders. Arguably, the exit is not perceived as discontinuity of 

the interviewees' identity, but rather as an event which is coherent and consistent with 

their sense of self.   

 

B.2. Organizational and Occupational Identification 

Having established that the interviewees’ identities are nested and exit being closely 

intertwined with the identity as serial entrepreneurs, we will dive deeper into their 

identification processes at the point of exit. Drawing on our theoretical framework, this 

section will consider how salient occupational or organizational orientations were for each 

of the interviewees.   

Ali 

In the structural reading of Ali’s narrative, we saw a glimpse of his need for self-

determination and personal growth, pointing towards a predominantly occupational 

identity. This further appears to guide his identity and, therefore, goal setting at the point 

of exit. We found that in the case of his previous exit, he identified with the organization to 

a small degree, metaphorically describing his relation like that of a surrogate mother to 

their child. For Ali, this lack of attachment eased the process of leaving. 

Ali: “Being a surrogate mother, I had the baby and I just hand it to somebody else. I 
didn't feel like the parent. So it's an exit. It is like I sold my share like I got my money, 
but like it's not like the exit that I  as a founder, I am yearning after. Yeah” (Ali, Mar. 2, 
Appx. C-3, p. 52). 

This lack of loss orientation indicates that, potentially due to the circumstances of being a 

co-founder with limited decision-making power, Ali predominantly identified with the 

occupation when exiting. However, he expressed that this is not the way he prefers to relate 

to a company he creates and exits. Ali emphasized that generally for him exit is not about 

money but instead highlighted his drive for "building a product that can actually have a 

positive impact in the world” (Ali, Mar. 2, Appx. C-3, p. 60). This indicates that Ali was not 

solely driven by expectations grounded in an occupational identification but instead also 
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partially organizational. Even though circumstances led him to exit, this was not attributed 

to his lack of interest and care for the organization but the relation to his co-founder made 

staying challenging.  

By also mentioning the overarching vision of changing health care and holding 

responsibility towards diligent transitions, he showed not only to consider his personal 

wealth but also to care for the survival of the product and change other people's lives for 

the better. Connecting this finding to his aim to grow and learn through serial 

entrepreneurship, we identified a mixed identification. 

Anna 

We found a similar mixed identification in Anna, who emphasized that it is impossible to 

decouple entirely on an emotional level from one's company. As we mapped out her 

twofold narrative of the secret acquisition in the structural analysis, we saw that she, on 

the one hand, deeply cared for the organization and its original stakeholders. In response 

to our inquiry, she explained that the start-ups she created are more than mere projects.  

Anna: “No, it would be too long for [it to be a project]. So, as I said, stages of ten years 
of my life. No, that brings along people you like. People with whom you have already 
enjoyed working together and who have also become friends, so. No, it's not a project. 
That would be too... It's too distant. That doesn't reflect the emotional quality of the 
whole thing” (Anna, Apr. 6, Appx. C-6, p. 91). 

The importance of relations and emphasis on social connections within the company 

speaks for an organizational identification. On the other hand, we found in the previous 

section that Anna perceives exit to be normal within her occupation, indicating the 

relevance of occupational identification at the point of exit. 

Emphasizing the big financial success generated by the exit and the fact that an exit was 

predictable earlier, indicates that the organizational identification is limited to the time she 

is engaged in the company. Her narrative depicts that both organizational and occupational 

identification shape her experience of exit.  

Signe 
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We also perceive a mixed identity in Signe, whereby the organizations are essential to her. 

However, she sees her skills grounded in the occupational aspect of starting companies up 

to the proof of concept. The structural reading of Signe’s narrative pointed towards her 

being driven by the aspiration of creating impact with the medical products through the 

businesses she co-founded. This is indicative of an organizational identity as the success 

and impact of the company is important to her. However, in our interpretation, she appears 

to see herself adding most value early as a founder and initiator, and considers it to be in 

the best interest of the organization if somebody else with a different skill set and 

knowledge takes over as the project develops.  

Signe: “Yeah. So once things are up and running and it's like, you know, an everyday 
business thing,(...), I think somebody else could do better than I can. Yeah. And project 
also have, they tend to develop, right? So when you'd want to take it to the next level, 
you need, you need to hire new employees. So with the different skills, it just basically 
that, I think” (Signe, Mar. 25, Appx. C-5, p. 83). 

It seems that her interest in the organization's well-being and her entrepreneurial identity 

work together at the point of exit, creating a sense of acceptance that her leaving is positive 

for the company, as her knowledge adds the most value in the beginning but is less 

required for operations. We saw this tendency in another quote when she talked about her 

exit strategy for one of her current ventures.   

Signe: “The other one though is a pipeline, eh, that is already quite advanced, eh. And I 
would like to stay having quite close, uh, operations, uh, inside on that because it, it's, 
uh, it's a project that requires quite specialized knowledge. And then, once that is 
flying, when we have proof of concept, I'm actually fine with somebody else taking it 
over and building it” (ibid., p. 86). 

Her self-imposed demand is, therefore, to create a business that is "flying," meaning a 

highly successful and sustainable venture. She genuinely cares for the ventures she created, 

wanting to stay current on their activities, which indicates a primarily organizational focus 

at the point of exiting the companies. However, acting in the best interest of the company, 

she leaves when she does not perceive her skills adequately used anymore.   

George 
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In the case of George, we noticed a change of identity orientation throughout the serial 

entrepreneur's lifetime. This confirms our assumption of possibly shifting identification 

throughout the entrepreneur's life, as stated in the theoretical framework. He described 

that he was mostly driven by money in regards to the exit from the Dutch company, which 

is indicative of an occupational-based identity. However, in the case of his current business 

George appears to have a more substantial relation to the organization itself, 

metaphorically referring to it as his “baby” (George, Feb. 25, Appx. C-2, p. 38), which he 

hopes will live on after he leaves. This is characteristic of a more organizational-based 

identification. 

Question: “But did you have special expectations for your exits? And have they changed 
in the course of time, the enterprises?” 

George: “Yes, really! For example, in Holland, cash was all that mattered to me, okay. 
Now in regards to [M Consulting F], I am actually like this, I say I would like to let the 
baby live on. I wouldn't really care too much about cash right now. It's nice. Okay, 
good. But at the age I'm in now, I don't necessarily have to pull out the giant trees 
anymore [German idiom, read: don’t have the need to feel on top of the world 
anymore]. It is more important to me that what I have put into it lives on in the form 
of know-how and experience. In a different context. But that too is probably a question 
of age” (George, Feb. 25, Appx. C-2, pp. 38-39). 

George recognized this shift of focus from occupational to organizational in himself, 

pointing it out directly and attributing it to his age. We see that he is now able to draw 

conclusion from his previous experiences through his increasing stock of knowledge. 

Christian  

In Christian, we perceive a rather robust identification with the occupational identity locus 

grounded in entrepreneurship. We previously found that his professional identity as an 

entrepreneur is deeply rooted in his personal identity, “never having done anything else” 

(Christian, Mar. 12, Appx. C-4, p. 65). He explained that he leaves when his job is done, 

when his “added value decreases” (ibid., p. 72), which is exemplified by his depiction of a 

previous exit:  

Christian: “After half a year, I then withdrew from the group. That no longer had me. It 
was now such a large group, which also had its own IT people, and my added value 
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was actually not so insanely large anymore. That's why I sold all my shares” 
(Christian, Mar. 12, Appx. C-4, p. 69). 

To us, he expressed no specific emotional attachment to the companies he founded at the 

point of exit, and we found no mention of what became of the businesses after. Therefore 

we perceive an overall occupational identification in Christian, which appears to be stable 

throughout his career and exits.  

Michael 

In the case of Michael's previous exit, we also perceive a tendency to an organizational 

identification. As described in the structural analysis, Michael considered exit as a goal in 

itself and chose the acqui-hire over more profitable offers. He mentioned that it was 

important for him to see the organization, which he created and put a lot of effort into, 

continue in some way. 

Michael: “Which is kind of nice that it wasn't like two or three years of work I did on 
this beautiful thing we thought, right, we created, just being flushed down the toilet. 
There's way too many of those situations you see” (Michael, Feb. 18, Appx. C-1, p. 18). 

In the structural reading of his narrative, it also became clear that the company who bought 

his start-up took the role of a counter-agent who was driven by money. Michael took 

distance from this criticizing their lack of attention to the field and to design which is a 

cornerstone to his identity, noting, 

Michael: “Basically the new management just had like no love for publishing, no love 
for design (...) and the first thing they do was just come and slap ads on everything 
right (?) Now we need to earn cash” (ibid., p. 17). 

He continued that during his time working for the publishing company, who bought his 

start-up he decoupled from his organization.  

Michael: “I felt not like leaving my baby behind, as you say (laughs), I mean that had 
already happened like a month into starting to work for [publisher E] because there 
was no one to work on it. Yeah. (...) so you can't wait to develop anything or do 
anything, right” (ibid., p. 19). 
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Through this emotional decoupling caused by the acquirer's abandonment of his business 

operations, he then focused on the occupational identification. Doing what he is best at and 

what is “the most fun” (ibid., p. 25), he strongly identifies with his role while he 

progressively built up a relation to his current workplace.  

Overall, we found that most of our participants held a somewhat balanced identity with 

both occupational and organizational identifications. However, we consider Christian to 

identify more on the occupational side. Signe, on the other hand, is our most organizational 

participant, putting the well-being of her ventures as her main driver. Ali held a lower 

organizational identity during his previous exit in comparison to now. Michael seemed to 

be leaning towards an organizational identity in his previous company, which is closely 

related to his rather negative experience in the acqui-hire. Anna is situated in the middle of 

the spectrum of organizational - occupational identification, while George started on the 

occupational side earlier in his career, and arrived at an organizational identification with 

his current venture. 

 

B.3. Assessment   

The extent of organizational identification is essential for the individual's assessment, as 

this contributes to their attachment to the firm. Consequently, the long-term sustainability 

of their organization is assessed as success for an organizational-driven entrepreneur, 

while occupational identifying entrepreneurs instead assess exits in regard to personal 

components like growing and learning through the exit. 

Building on the analysis of the interviewees’ identification, we will elaborate on their 

assessment of their exit experience, in regards to their individual understanding of success 

and failure. In our structural analysis, we saw that most interviewees perceive their exit 

rather neutral or positively. We saw similarities in how participants connote exit as success 

or normality, as the created business did not fail, and consequently, negative details can be 

neglected or overlooked.   
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George 

George, who held a predominantly occupational and now an organizational identification, 

derives his understanding of success and failure based on his personal expectations, stating 

that those change throughout his career development.  

George: “Okay (laughs). My personal assessment is of course always appropriate to my 
personal expectations and interestingly enough, this expectation horizon also changes. 
In the moment, in the current situation and in retrospective. For example, I found the 
[spin-off F] exit, when it was there, to be an insane loss. Man, I put something up against 
the wall. Crap. (...) 

In this respect I have to say that hey, it is actually relatively neutral, because the 
alternative might not have been so intoxicating. (...), I see things relatively relaxed today 
and would actually like to wish that all those who experience such a negative exit would 
actually try to put it into context. ” (George, Feb. 25, Appx. C-2, p. 42). 

While he evaluated his forced liquidation exit as an “insane loss”, because of the financial 

damage and therefore failure in the very moment it happened, he now puts it in the 

broader context and neutralizes the event. In an overall assessment of his previous exits, 

George rates his exits the following: 

George: “So if you ask now about serial entrepreneur, then that's one time the messing 
up of [Spin-off F] (laughs), the successful sale of the Dutch company and then that's 
now the execution of [M consulting F]” (ibid., p. 31). 

While cash was the only thing that mattered to him in the case of the Dutch company sale, 

he assessed it as successful, therefore being occupationally driven. Today, he is attached to 

his current organization, adjusting his assessment to the condition of the company's 

resources after a potential sale. By this means of advising successive entrepreneurs, he 

assesses failures as a possibility to draw conclusions and move forward. Through the use of 

generalizations, he conveyed his exits as a means of (self-)development. George, in fact, 

confirmed what we have laid out in our framework quite directly -"assessment is of course, 

always appropriate to my personal expectations and interestingly enough, this expectation 

horizon also changes.” (ibid.). As we discovered his identity shifting from occupational to 

organizational, this goes hand in hand with his shift of expectations and also assessment.  
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Anna 

Anna, who holds a mixed identification, stated that it was not the exit she would have 

wished for. The fact that she gave up her active position in the company, together with her 

co-founders leaving the company, weakened their decisive power. As a result, their biggest 

investor used his position to sell the company to their competitor, whose goal was to 

consolidate the market. 

Anna: "But for us as founders, it was relatively bad, because they only bought us 
because they wanted to consolidate the market. They kept the technology, but then 
they did; over the next three years, all jobs were gone. There were 140 people. From 
day one, 50 people were gone. And of course, that's not what you imagine when you 
start a company" (Anna, Apr. 6, Appx. C-6, pp. 89-90). 

Through the acquisition, the company has undergone fundamental changes in terms of size 

and staff. As it was a very unexpected process, and the acquirer did not value the 

company's resources, she "could not touch the money immediately." This first negative 

evaluation is connected to her low agency and self-determination in the process of exit, as 

seen in the structural analysis. She needed time to recover from the incident. Overall, 

however, she retrospectively defines the exit as a success, considering the great financial 

output it delivered. 

Anna: "I couldn't touch the money I got from it. I couldn't touch it for two or three 
years. That was (disgusted look), that was lot of money, when you think how many 
people lost their jobs because of it. But of course. Anyways, I have considered it a 
success that my job has produced one of the largest software exits in Switzerland. I am 
one of the few entrepreneurs who made an exit worth over a hundred million dollars, 
even in the Boston area. (...) So I'm proud of that. We have a track record, we've 
produced 11x for the venture capitalists. (...) So that's something that I'm proud of. I 
can say that without a doubt” (Anna, Apr. 6, Appx. C-6, p. 91). 

She also includes comparisons to others in her evaluation. While she used to have to put up 

with “pitiful looks from fellow students” (Anna, Apr. 6, Appx. C-6, p. 94), her job is now more 

accepted due to her successes.  

Anna: “It has just become much more normal to do that and for me personally. Yes, the 
success speaks for itself. If somebody would come and say that this is nothing, then I 
would say, ok, do you have your own TV show? (laughs) Didn't think so (...) There are 
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also very successful other fellow students and stuff. But I'm satisfied with what I've 
done and also with the freedom that it gives me. And I really can't complain” (ibid.). 

Being economically successful and gaining public attention through the TV show seem to 

be two of her indicators for success. However, we see a  connection between the 

sustainable survival of her created resources (in terms of products, human resources, 

culture) and perceived success. Also, her mixed identity did not allow for fully detaching 

herself from the fact that jobs were lost. Through her organizational orientation, she 

acknowledged the negative aspects of this exit. However, understanding the exit through 

the occupational identification she considers it positive and success overall. However, it 

appears that she resorts to the occupational identity as she at other points stated that one 

needs to get used to exits, “otherwise you cannot do what I made my occupation” (ibid., p. 

90) and that it is part of serial entrepreneurship, she in a sense chose it like this. 

Signe  

As we classified Signe’s identity as predominantly organizational, we find that her 

evaluation of success and failure is interlinked with the company's well-being after her exit 

from her operational role. Seeing her ideas and concepts put to life is a sign of affirmation 

and personal accomplishment to her. If those concepts have a positive effect on the 

company, then it is evaluated as a success in her sense. 

Signe: “Yeah, so for example [oncology company F] just recently had a press release 
where they told that they had a fruitful meeting with the FDA on one of our very 
important projects. So seeing that makes me really happy because that means that. 
Basically, what we built, they continue to build on and do, and it gets more and more 
valuable, and it may end up as a project or as a product for our patients. And that's 
basically my drive. Question: So then the success is that the company continues to grow 
and to be successful and to actually bring a product to market in a sense? 

Signe: (...) I mean, it's important. I get happy when I see it, the project that I worked on, 
and then I thought I built the strategy for, and they're actually pursuing that strategy 
and being successful. I must admit, I'm more happy to see that then. (...) Some (...) of 
the companies where we've had more, um, like consultants work, I mean, where you're 
not that attached. I don't really mind that they change strategy, but I'm happy if the 
strategy I helped identify and building is actually the one that pulled through. (...) 
That’s a personal success” (Signe, Mar. 25, Appx. C-5, p. 84). 
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Signe considered the sustainability and success of the companies she helped build as her 

personal motivator. In addition, the pursuit of her ideas from the successive responsible, 

meaning that other people are developing her ideas, is further perceived as a success by 

her. The bottom line of her actions is adding value to patient care, which is in line with her 

occupational identification.    

Michael 

Previously we have found a rather organizational identification in Michael for his last 

venture, valuing the product and design, which is expressive of his assessment of his past 

exit. Although acquiring management turned out to be Michael's anti-agent, we still see 

relief in the sense that his created service is still being in use. He could not imagine the 

service in another setting than the one it is placed in today, which made him feel grateful. 

This further appears to contribute to his positive assessment. 

Interviewer: “Like then when you left, was it then ... Like what was the feeling after you 
left actually?” 

Michael: “Relief that it landed on its feet. Right? Like it actually got in. Like, I can't 
imagine any other acquirer even investor. Honestly. Say we had gotten capital in the 
end, instead of being acquired, whether, whether the company would still be running 
today, it could only exist within [publisher E]. So for that, I'm pretty grateful that it 
actually ended up existing within [publisher E] and still like running for the customers 
that we had back then. I'm sure some of them are still on it. So, (pause) so that was like 
a very nice relief” (Michael, Feb. 18, Appx. C-1, pp. 18-21). 

Consequently, he balances the negative acquirer-relation with the fact that his service is 

still in use and creating value to the original customers. 

Interviewer: “And what is then your personal storytelling?” 

Michael: “Well, when I get asked to talk about something on a stage, like, of course, like 
I don't necessarily go into the grim details of every single little, you know, and then the 
American management. And then I kind of went down the stress a little bit. And then, I 
mean, I don't go into all of that stuff. Of course. 

Yeah, but people see it and think of it as a good thing, which it also was at the end. (...) 
See it as an accomplishment  to go through with a company that actually exits” (ibid., 
p. 22). 
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We also see that Michael put emphasis on other people's recognition and opinion 

concerning his exit. When other people perceive his exit as an “accomplishment” in terms of 

him taking the rather hard journey of the acqui-hire instead of liquidating the company, he 

feels a sense of confirmation. Hence, he considers exit in itself as an accomplishment 

mostly as this is how it is perceived in the environment.  

Ali 

Holding from both occupational characteristics to a mixed identification, Ali initiated his 

narrative by voicing a dual understanding of his story as both “very good” and "very sad." 

Ali: "So the story of [insure-tech start-up F] is a very good one and also a very sad one 
because like, I love the vision we had at [insure-tech start-up F]. I love the work we did. 
I mean, we really feel something amazing, but every single Goddamn day was I having 
arguments with this guy (...)” (Ali, Mar. 2, Appx. C-3, p. 45). 

This ambiguity shows that he has multiple perspectives on this specific entrepreneurial 

cycle, which can be attributed to his mixed identification. When asked about how he 

evaluates this exit, Ali replied that it was “Definitely a success” (ibid., p. 48), in a 

multifaceted way: 

Ali:  "Most start-ups fail. (...)  I'm talking about, um, start-ups that (...) can be 
considered like a proper angel round investment or a seed round of investment. (...) If 
you're then able to sell the business for a considerable sum, so quickly, it's a success. 
Um, and then ultimately is your business able to exist when you've left? Because a lot of 
start-ups, if the founder leaves, it dies because they are the driving force. And so I look 
at it and I obviously left it in really great hands because. Uh, they're doing really 
amazingly well. [...]Um, yeah. So I noticed how many founders who, you know, 
whenever they raised loads of money in the beginning, when they didn't just ended up 
with nothing after like three or four years of work. And for me it was like a year and a 
bit of work. And earned quite a lot. So I can only say that's successful, and I'm not 
really, so I don't care about how much it's more about it had value. And that allowed 
me to progress to the next stage of my life because I was like, I'm 33 now. So I guess I 
was 30 at the time, but I know I still have my, at least ten years of work in me. So 
definitely that in my head, this is, it's, it's, it's a success. Um, was it like $100 million? Of 
course not. But like for the amount of work I put in and the amount of enjoyment I got 
from it and from the amount of personal growth I got from it, which is really my 
number one priority. It was amazing. And my profile got even bigger. So, raising my 
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next funding round for my next company, super easy, compared to the last one" (Ali, 
Mar. 2, Appx. C-3, pp. 48-49). 

His evaluation is based on (a) a comparison to the success rate in the start-up environment, 

(b) continuity of the business post-exit, (c) monetary payout, (d) amount of work, (e) 

enjoyment, and (f) personal growth. He highlighted the latter to have special priority to 

him, which in our reading ties into his occupational identity construction. We see an 

overlap in both personal, entrepreneurial, and organizational identities, as he sets them all 

in relation, minding the objective of personal growth.  

Ali: "So, you feel great. Um, and I've never been, even though a bit, my work defines me 
at the same time. It doesn't, if that makes sense. Like I founded the business. It's a great 
business. It's doing amazingly well. I'm proud of that, but the fact that I didn't stay to 
see it too, it's, you know, adulthood, I don’t have any regrets” (ibid., p. 48). 

We perceive that the well-being of his previous company is the main concern of his 

organizational identity, as he is proud of their success. By also putting it in a broader 

context, he includes other stakeholders in the success/failure assessment and arrives at the 

conclusion that it was “win, win, win” (ibid., p. 47). Thus, not only him, but others profited 

from his exit, which he rates as success, as well as supports his association with both 

identities. 

Christian 

Having characterized Christian previously as the most occupational oriented participant, 

we see that his evaluation of success and failure is not implicitly linked to business survival 

or success. In his narrative, he did not mention what happened to the companies after he 

left. So far, he did not perceive any of his exits as a failure in general; instead, he considers 

them to all be relatively satisfying. 

Question: “But would you classify your previous exits as success or failure?” 

Christian: “Part, part! Well, I don't think it's a total disaster, but Zalando's not on the 
list. In that case I would call it a success. Well, mine weren't exactly big exits. It's just 
OK, so I'm satisfied. But it's nothing (...) I haven't started an investment fund yet 
(laughs). From the exit. It's ok! So I am completely, it's all good. There's this nice, from 
investors, this division. Every 13th or 14th business actually makes it. Maybe not 
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exactly Zalando now, but really, I'm saying, three-figure exit. And then there's like 
three, three, they're okay. So one or two is just fine. The rest of them have to pay for the 
rest, basically. And I'd say I've landed in that middle category. It's okay, it's not, it's a 
win, so I'm satisfied, but not, not the one thing that finances the other 12. I might 
finance three, but not 12 (laughs)” (Christian, Mar. 12, Appx. C-4, p. 73). 

In our sample, he has the broadest evaluation of exits comparing it to recent major 

acquisitions. He defined a successful exit as getting the possibility to finance other, less 

successful ventures himself. Perceiving himself as "landed in the middle category" (ibid.), 

he sees exits more from a transactional and monetary point of view. 

Christian: “So (pause). So this is what everyone can define for themselves what a 
successful exit is for them. Basically, my understanding, exit means selling your shares 
or you go public. And then you can keep your shares. But couldn’t go public, so the first 
thing happened. And what you call success, I think there are different levels of success. 
If you look at success as one in 13, then clearly not achieved. (...) But there is still 20 
years time for it. (...) So it is really quite all right. I would do the same thing again. 
These are companies that have been sold, money has been paid for them, everything is 
fine” (Christian, Mar. 12, Appx. C-4, pp. 73-74). 

Christian recognized that success evaluation is something highly individual, meaning that 

his definition is based on his own assessment of exits in general. Furthermore, he appeared 

future-oriented and could imagine himself generating a “big” exit in the upcoming years. 

However, so far, Christian perceives his exits as being all quite satisfying without creating 

entrepreneurial unicorns or similar.  Therefore, Christians evaluation is in line with his 

occupational identity, whereby he does not mention what happened to his previous 

company, and instead assesses the exit in terms of monetary and reputational success. 

A common theme for all participants is their definition of a successful exit that conflicts 

with the traditional view on exit. Thus, none of the participants rate any of their exits as an 

apparent failure. Instead, they tend to focus on the positive aspects of the exit and evaluate 

exits more likely as successful in the retrospective. We found that interviewees assessment 

of exit stands in relation to their identification, where mixed orientations contributed to a 

nuanced understanding of their experience. For those interviewees, both factors of the 

companies well-being, as well as personal success, were relevant. 
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Overall, we see that their decisive point for the success and failure evaluation is mostly 

based on impact-driven success, meaning that the company did not die. Hence, the 

prevalence of organizational identity remains an essential factor for the evaluation of 

success and failure, as the entrepreneurs tend to be concerned about the firm's long-term 

survival. For the individuals where occupational identity was predominant, exit is rated 

successful if personal growth and development were achieved. The act of leaving is 

facilitated through an occupational motivation, as it constitutes the foundation and leaving 

of multiple firms as naturally given. 

B.4. Modes of Reflection 

Based on the participants' previous assessment of their exit, we now aim to investigate if 

and how participants reflected on their experiences in regard to learning. From our 

interviews, only limited data was available for the analysis of the mode of reflection. We 

adopted a conversational interview style, in which narratives did not necessarily lead to 

the topic of reflection in all interviews in the same way. In those accounts, we found to 

provide insights, reflection appears to be an intrinsic attribute to the entrepreneurial 

person.  Ali, for example, stated, “I am generally a reflective person” (Ali, Mar. 2, Appx. C-3, p. 

59). George argued that his reflection started when he was “standing above things” (George, 

Feb. 25, Appx. C-2, p. 39), meaning that he gained some distance towards the respective 

topic. We saw that our participants ascribe a different meaning to the process of reflection. 

It can be related to both identity construction and learning. Reflection post-exit, therefore, 

must be taken into consideration when talking about learning outcomes. Anna, Signe, and 

Michael did not specifically mention reflection on their own initiative. On the other hand, 

Ali, George, and Christian elaborated their internal processes of reflecting on actions. 

Ali, who considered his previous exit as a success, described his reflection as ongoing. 

Ali: “I don’t know if it's true, you never know, quite an introspective person, so I think 
all the time. So like usually I handle situations pretty well because they don't throw me 
like they develop, they happen, you move on. Shit happens. And it's just like, it's mostly 
good, as if it's not, it's just interesting at the very least. Um, so yeah, I don't do that. I 
don't do that thing where I dissect, uh, why? Because usually I'm quite present and 
conscious of my behavior and my relationships.” 
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Question: “Hmm. So your reflection was already underway. It wasn't a specific point 
of…” 

Ali: “Exactly yeah” (Ali, Mar. 2, Appx. C-3, p. 59). 

Ali agreed with the statement about reflection regarding his exit as being a continuous 

process "underway." As a result, he did not actively take time to reflect retrospectively; 

instead, he appears to be aware of this being an ongoing process. Therefore, reflection is 

not an explicit or conscious activity, but instead embedded in his personality as being 

“present” and "introspective." 

When being asked about reflection, George set it into the broader context of the 

entrepreneurial environment, in addition to local and social differences. Assessing one exit 

as negative at the very moment it happened and one as positive, George needed time after 

his negative exit experience to step out of the process and gain some distance, which he 

perceives as a requirement for an active reflection.  

George: “ I didn't reflect about it immediately. I also think this is a time when you 
typically don't have these reflections because you can only reflect when you are above 
things. But the moment you make an exit (...) From a social point of view. If you are 
now in the middle of a failed exit or bankruptcy in that case then you are no longer, at 
least I was not (.) above the process, but you are in the process. And when you are in 
the process, of course, you try to have a position again as quickly as possible that gives 
you this validity and these possibilities that you had before. And that was exactly the 
point where I became the EVP of [engineering corporation E]. That was then again a 
position that corresponded to my own ego, no longer independently, but anyhow. And 
then I was able to pursue my ideas again. And then again I had time to think about 
what to do next. But not at this stage. I was a hunter then. A hunter for the right 
opportunity (laughs)” (George, Feb. 25, Appx. C-2, p. 39). 

Describing himself as a hunter, we perceive an internal pressure and restlessness towards 

venture creation, which, however, mitigated during his life. This is also mirrored in his shift 

from occupational to organizational identification. He needed the security of an employed 

position that confirmed his ego so he could reflect retrospectively and use this knowledge 

to plan the next venture. 
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In Christian's case, our posed question did not necessarily target reflection about his exits 

in particular. Nonetheless, we see that for him, reflection is a mechanism to generate 

learnings from actions. He stated that he “distilled [reflections] in quiet moments” (Christian, 

Mar. 12, Appx. C-4, p. 77), thereby actively contemplating his actions. He also stressed that 

reflections need self-experience as a trigger. From the context of this interview, we infer 

that negative experiences were necessary for him to reflect explicitly. 

In summary, we encountered some accounts by the interviewees above, indicating that 

they are overall reflective. In the occurrence of a successful and satisfying exit, as 

exemplified by Ali's exit, we perceive a rather implicit reflection process. In 

correspondence with our theoretical framework, positive assessment of his exit was 

associated with implicit reflection processes. George, in response to his negative 

experience of the liquidation, further described explicit learning processes. This also 

corresponds to our framework. We find support for the relationship between negative 

experience and explicit reflection, even though not directly associated with an exit, in 

Christian's account. 

In contrast, we assumed that reflection is likely implicit the experience of exit is positive. 

However, our gathered data is insufficient to identify implicit processes of reflection in the 

other interviewees.  

 

B.5. Modes of Transformation 

Lastly, we will present the analysis of the variation in modes of transformation through the 

interpretation of learning outcomes. Here we aim to find indications of exploitative learning 

by repetition of behavior indicated by their outcomes and explorative by change of 

behavior. The entrepreneurs describe learnings more or less thoroughly depending on 

their experiences with exits and venture creation. 
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George 

In regard to learning outcomes, we noticed that our participants primarily mentioned 

learnings regarding the market and structural environment, with several interviewees 

mentioning takeaways in regards to investor relationships. 

In this sense, George mentioned the importance of having multiple investors instead of one 

in order to have a balanced relationship and not become dependent on one.  

George: “One of my lessons learned is that I absolutely no longer rely on outside capital 
providers. (laughs) If I did, I would always go through a classical structure via 
investors, at least four or five, but no longer go through an investor via an anchor 
investor, who can then also manipulate you on the financial side” (George, Feb. 25, 
Appx. C-2, p. 33). 

From this, we infer that he drew this learning from his previous exit by liquidation due to 

investors pulling back as he mentioned this insight of financial independence early on in 

the interview. 

George: “A learning I have had, also from the [spin-off F], that you can do relatively 
little if you are not master of the capital. (...) So it's a good lesson learned: must have 
capital and not become dependent” (George, Feb. 25, Appx. C-2, p. 31). 

Drawing on our interpretative reading of the previous two quotes, we infer that this 

learning emerged by an explorative mode of transformation based on his negative exit 

experience. George explained that he applied this knowledge in his current start-up where 

he employs fewer people than he did in his first venture, and also in the Dutch company 

where he additionally explored the creation of an ecosystem. 

George: “And also with my exit in Holland, I have also implemented that there. I also 
stayed in that corner and at the same time did one thing that I had never done before 
in Germany. I built up an ecosystem” (ibid., p. 34). 

The positive experience from the Dutch company further led him to repeat the ecosystem 

approach in his current venture (ibid.). Thus, George used explorative modes of 

transformation in response to negative experiences and exploitative ones in the case of 

positive.  
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Michael 

We found a possible explorative mode of transformation in Michael’s mention of learning. 

Similar to George, he voiced his increased insight into the dynamics surrounding venture 

capital. Michael sets his learnings into the context of being dependent on the form of exit. 

He draws a connection of his acqui-hire to specific learning about the industry, while he is 

confident that having this knowledge would contribute to a different exit story.  

Michael: “I didn’t realize before, I think I had this very traditional, sort of like a, you 
just build a company and it's a very organic process, but in reality, this world is so 
much defined by venture capital that you have step one, step two, step three, step four. 
If you kind of fall out of side of these funding runs, say you raise a little bit too much 
seed capital, like we did. You kind of fall in this weird in between area where you 
almost expect it to have numbers, but you definitely can't have them.(...) And I think 
that's kind of it, how much these companies and the way they operate are based on 
the, uh, these building blocks of capital from the seed to the, A round to the B (...) Of 
course it's a little bit, I think it would have been a different story in selling it, as well. 
Um (pause) , yeah, it would have been a different story” (Michael, Feb. 18, Appx. C-1, 
p. 20). 

Even though his overall assessment of exit was positive, we identify a shift in knowledge 

and attitude towards venture capital. We interpret that this points towards the explorative 

mode of transformation as he indicates that he would do things differently now with this 

knowledge in mind.  

Christian 

On the other hand, Christian, who assessed his exits as overall positive and satisfying, 

mentioned that he would not necessarily change his behavior in regards to the next exit 

based on previous experiences. When asked if he had any takeaways from his first exit 

experience in regards to doing things differently, Christian responded, 

Christian: “Ahem. No, I don't think so. But I must say, I have always been lucky to have 
good, absurdly good people on my side who have helped me. As a network. The very 
first time I had support from the number one Swiss business law firm, from an old 
school friend who was also involved in the very first thing, his father is a senior guy 
there. And he made sure that the right one helped us” (Christian, Mar. 12, Appx. C-4, p. 
74). 
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In our interpretation, this points towards exploitative modes of transformation based on his 

positive assessment of previous exit experiences, as he draws on previously successful 

behaviors to have an exit with a similar result again. His only advice was to have all formal 

issues worked out before entering exit talks, which prevents much trouble, adding: “Not 

that I necessarily had that myself. I've just heard it that way a few times” (ibid.). Referring to 

generalizations, we, therefore, see his learning based on experiences made by his 

environment that led to a personal takeaway for him.  

Ali 

Ali described the relationship with his previous co-founder as an ongoing and unbalanced 

battle, in which he perceived the interim battles won as “really painful” (Ali, Mar. 2, Appx. C-

3, p. 55). However, considering the impetuous team composition as a “good learning 

experience” (ibid.), he adapted his behavior in the next venture creation process. This 

indicates an explorative mode of transformation, as he deliberately sought to find a co-

founder with whom his values and vision would align.  

Ali: “I would say this, the previous situation, 100%. Like the lesson was don't found the 
business with people if you don't get along with them, and if you don't have a shared 
vision or sharing cultural values, because ultimately that's not sustainable. Yeah. So, 
and then also your position in the business needs to be strong enough, that if that does 
arise and in my previous situation he was the CEO. Yeah. I couldn't really win. (...) 
[Now] when I was kind of recruiting my co-founder, and we have a lot, there is like six 
of us (...) We shared cultural values and we shared vision and that was discussed 
before anything was signed, the other one I rushed into. No regrets. Just to be clear, it's 
incredibly good for my career and really, really good learning experience. But you 
know, you tried to do things by the right” (ibid., p. 55). 

Overall, we found that Ali assessed his previous exit as a success; nonetheless, we 

recognize explorative modes of transformation in his learning process. Instead, the case of 

Ali showcases that learning is continuous and nuanced in regard to explorative and 

exploitative transformation modes. Ali appears to exploit individual actions such as “doing 

things casually” (ibid., p. 46), which led to positive outcomes while adapting actions leading 

to negative results. Thereby, we found that Ali, who defines his exit as an overall success, 

applied both exploration and exploitation, while continually reflecting and learning about 

his current actions. 
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Signe 

Signe formulates an insight regarding the necessity of having appropriate financing in 

place. When asked to elaborate, she replies, 

Signe: “I mean, for example, [the] business model of selling a biomarker, (...) you will 
need funding (laughs). Doing clinical trials is expensive. I just think, and it's really, 
really difficult to build your financial strategy. I mean, we've had a quite stable and 
good period for biotechs until now, at least the last ten years or so, but often drug 
development takes longer. And it's just really, really important that you have those 
things in your mind upfront" (Signe, Mar. 25, Appx. C-5, p. 81-82). 

Signe's learning about the importance of funding appears to be grounded in her experience 

in the biotech industry. However, through our interpretation, we were unable to conclude 

whether this knowledge developed through a mode of exploration or exploitation as her 

narratives are too fragmented. 

Anna 

Besides her takeaway in regards to entrepreneurs needing to “staying flexible” (Anna, Apr. 

6, Appx. C-6, p. 94), Anna suggests that one should “build up a company as if you were going 

to run it forever and ever” (ibid., p. 92). We recognize that this learning relates closely to her 

“athlete” metaphor, pointing towards the sustainability of the company and personal 

endurance. Furthermore, she mentions another take away regarding the selection of the 

right market size, stating, 

Anna: “So the panacea for all these things is to select a large enough market and then 
find segments within that market that are willing to pay for that particular solution. 
Size of the market is crucial because you will make many, many mistakes. Along the 
way. And a big market forgives mistakes. Because you always find someone who will 
pay for what you do” (ibid., p. 93). 

Similarly to Signe, we have no clear indication regarding which mode of transformation 

informed Anna’s learnings. Considering the statements in light of her profile and context of 

the interview, we interpret that these strategies have proved effective throughout her 

career. Thereby, we infer a potential exploitative mode of transformation. However, we 

cannot connect it directly to the experience and assessment of her previous exit.  
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This indicates that entrepreneurial learnings cannot always be directly attributed to their 

experience with exits. Instead, it is an ongoing process connected to diverse individual 

factors. We see it as mostly an unconscious constant process in the case of serial 

entrepreneurs as they appear overall very reflected. In the cases of George and Christian, 

we can draw a potential connection between overall assessment and mode of 

transformation, which we see in George’s negative experiences leading to explorative 

transformations of his behaviors and Christian’s exploitation of processes that led to 

positive experiences. For Ali and Michael, we saw a rather fine-grained approach in this 

regard. We found that both evaluate individual actions and impressions irrespectively of 

the overall assessment of exit and apply a mixture of explorative and exploitative modes of 

transformation accordingly.  

 

B.6. Conclusion of the Thematic Analysis 

We found that our participants depicted a firm entrepreneurial identity embedded in 

multiple loci of their sense of self, pervading personal, role, and social-based levels. They 

hold a general image of what it means to be a serial entrepreneur and consciously ascribe 

themselves to the community, thereby identifying with their occupation. Furthermore, the 

exit appears to be contained within the serial entrepreneurs' role and occupational oriented 

identifications, whereby it does not necessarily destabilize the individual's identity but 

rather reaffirm it. Therefore, an exit in itself is not a critical event causing discontinuity and 

thereby a negative assessment through the individual founder. Several participants hold a 

mixed identification combining organizational and occupational identities. It has been 

especially interesting that most interviewees are highly concerned with the sustainability 

and survival of their previous ventures (organizational identity), while also identifying with 

a serial approach to entrepreneurship in founding and exiting multiple firms (occupational 

identity) to facilitate the act of leaving. This intertwined identification of the serial 

entrepreneurs further motivated a more nuanced assessment of their previous exits. 

Nonetheless, we discovered indicators that an overall positive and negative assessment 

does relate to implicit and explicit reflections and learning processes. 
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In this regard, we also see their overall evaluation of their exit potentially being linked to 

external factors and socially negotiated meanings of success and failure. While we found 

some interviewees to use modes of exploitation and exploration in correspondence to their 

overall assessment, we recognized that others employed these modes of transformation in a 

more nuanced approach based on individual assessment of actions and their effectiveness 

instead of the overall outcome. By having encountered the case of Ali and Michael who used 

both exploitative and explorative modes irrespective of their overall assessment, we infer 

that the findings of George and Christian align with the framework not due to the accuracy 

of the framework, but due to other factors. 

Therefore, we find learning from exit to potentially constitute a more nuanced process than 

our theoretical framework suggested. We refer to the process encountered in our 

interviews as a patchwork process, in which assessment, reflection, and learning interplay, 

selecting what works and what does not continuously. In summary, we derive that learning 

is all multifaceted processes whereby the serial entrepreneur takes a highly nuanced 

approach. Through this patchwork approach, the individual considers each element of the 

course of events and assesses it in an ongoing rather implicit reflection, leading to the 

implementation of diverse learnings. 
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7. Discussion 

7.1. Outline 

In the following section, we will discuss and reflect on individual findings, paying special 

attention to those not captured by the theoretical framework. We will begin by discussing 

the indicative finding of exit assessment permitting whether learning processes become 

implicit or explicit by reflecting on the lack of data on this matter.  

In light of entrepreneurial rhetoric, we will discuss the use of generalizations in reflecting 

the serial entrepreneurs’ awareness of and affiliation with the entrepreneurial community. 

While we did not recognize the role of community in our theoretical framework, we found 

this to influence the participants' understanding of their exit experience, thus requiring 

attention in our discussion. Subsequently, we will reflect upon the unexpected finding 

regarding participants' use of figurative language and consider possible explanations. 

Thereafter, we will discuss the interviewees' understanding of exit as a norm within their 

occupation, further revealing its rootedness in the serial entrepreneurs’ identification. To 

this end, we will consider the normalization of exit as a way of coping as well as its 

implications for learning.  

Moving on to considerations on identification and assessment, we will discuss the finding of 

mixed identifications recognized in several interviewees with both salient organizational 

and occupational orientations. This is found to enable individuals to understand exit in 

coherence with their entrepreneurial driven self while also tending to the organization's 

well-being. Here we want to take findings by Rouse (2016) into consideration to reflect 

upon our results. Afterward, we will discuss serial entrepreneurs' positive assessment of 

exit by critically reflecting on some participants evaluating their exits as positive even 

though the details of the experience conveyed some negative feelings.  

Our findings further require us to reflect upon learning through modes of transformation 

being more nuanced than anticipated in our framework. We encountered interviewees who 

evaluated individual actions continuously and regardless of their overall assessment of 

exit, thus making use of both exploitative and explorative modes of transformation, similar 

to a patchwork. Here, we will return to Minniti and Bygrave’s (2001) learning model to 



98 

review this finding also taking applicability to the other entrepreneurs into account. Based 

on the discussion of findings, we will revise and expand our theoretical framework. Lastly, 

we will consider limitations as well as theoretical and practical implications of this 

research. 

7.2. Implicit Reflection 

Though our data collection on this matter is limited, our findings imply that the individual's 

reflection and learning are implicit if the exit experience has been overall satisfying and 

positive and explicit if it has been negative. We recognize that the lack of data could stem 

from the co-created interviews not touching upon the topic due to a lack of focus on 

reflection in the participant narratives. In our interviewing style, we tried to stay close to 

the interviewees' storytelling, focusing our questions on what they said, thus potentially 

neglecting reflection due to limited focus. 

However, we see the lack of data on this matter to potentially be an indication of learning 

and reflection being implicit and consequently difficult to express. Cope and Watts (2000) 

lend support to this as they point out that entrepreneurs likely do not recognize learning if 

it is tacit. A lack of recognition and difficulties expressing reflection and learning on behalf 

of our participants does not mean they are not taking place.   

In this regard, we recognize that serial entrepreneurs are known to be overall reflective, 

engaging continuously in implicit learning. As noted by Cope (2005), entrepreneurs are 

reflective practitioners and reflect on events continually as they occur. 

Returning to the notion of learning as a sensemaking process, sensemaking, and arguably 

learning is ongoing if not made explicit through the experience of discontinuity (Weick et 

al., 2005). Cope (2005) also noted that explicit reflection occurs predominantly in response 

to critical or negative experiences. In the interviewees' assessment we find that their exit 

experiences were overall rather positive speaking of satisfying and successful 

connotations, pointing towards an experience of continuity, especially as exit in itself does 

not challenge the serial entrepreneurs' identity. From this, we interpret that reflection and 

learning were implicit, and possibly unnoticed. Hence, the interviewees potentially 

engaged in reflection and learning without recognizing it and are therefore unable to 
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articulate those processes leading to limited data on this matter. However, a longitudinal 

study would be required to uncover further insights on unconscious learning processes to 

confirm our indicative findings. 

7.3. Use of Generalizations 

Our findings reveal that serial entrepreneurs make use of generalizations regarding their 

profession and exit. The use of generalization has been more prevalent throughout the 

interviews than anticipated. Relating this to Ibarra and Barbulescu (2010), generalizations 

as a form of entrepreneurial rhetoric can contribute to the entrepreneur's legitimacy, 

especially in times of transition. Following Rouse (2012), they can further provide a way to 

justify one's behavior. Thus, the use of generalizations can possibly be explained by the 

interviewees' need for legitimacy when speaking about exiting their companies. However, 

we further found that generalizations further enabled identification with the occupation of 

entrepreneurship, pointing towards an association with the community through the use of 

language.  

Drawing on Gartner and Ingram (2013), this articulation of language surrounding the 

entrepreneurial practice suggests a common understanding and meaning of exit prevalent 

in the community of entrepreneurs. Similarly to Gartner and Ingram (2013), who found 

that “entrepreneurs discuss failure as part of the social norm" (p. 7), our research reveals a 

social norm of exit within the culture of serial entrepreneurship. Thereby, we ascribe more 

profound meaning to the generalizations we encountered, which do not constitute empty 

phrases but suggest a common language and understanding surrounding exit. Arguably, 

these generalizations present an indication that individuals draw meaning from the 

community enclosing serial entrepreneurship.   

Here we can close the circle through Weick (1995), who ascribes social properties to 

sensemaking by which individuals draw on intersubjectively shared meanings based on a 

common language (p. 38). Hence, generalizations reflect community meanings, which in 

turn inform the serial founder's understanding of exit. This indicates that the serial 

entrepreneurs’ participation in the context of their community is not only relevant to their 

occupational identification but directly plays into their assessment of exit as they draw on 

shared meanings. Thus, the context and environment in which the serial entrepreneurs 
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move needs to be taken into consideration in our theoretical framework to capture more 

accurately on what basis they understand and assess exit.  

The identification of a community membership poses the question of what implication this 

has for serial entrepreneurs’ learning. Researchers (Rae, 2006; Warren, 2004) previously 

identified the relevance of Community of Practice to entrepreneurial learning. Drawing on 

Wenger (1998), serial entrepreneurs' participation in communities of practice can be 

considered essential to their learning. This also relates to Rae (2006), who conceptualized 

entrepreneurial learning to be enabled through the participation in the community and 

industry. Such participation would define competences and the context on the basis of 

which learning takes place (ibid.). Thus, expanding our framework by context could have 

further implications for learning individuals processes at the point of exit.  

7.4. Use of Figurative Language 

Following the previous considerations of generalizations, we can interpret our unexpected 

finding of the serial entrepreneurs' use of figurative language as it can also be seen as a 

form of entrepreneurial rhetoric. Rouse (2012) pointed out the function of rhetoric in 

defining competency and justifying why actions are admirable and necessary. Drawing on 

the author, the use of comparison and figurative speech could thus be a way for the serial 

entrepreneurs’ to convince us as researchers that it was justified. On the other hand, 

DeTienne (2010) notes that entrepreneurs metaphorically refer to their venture as their 

baby point towards exit being “more than the relinquishment of equity ownership” (p. 205). 

The metaphors encountered in interviews depict human experiences such as social 

gatherings, sports, family, and relationships - thereby drawing attention to the 

psychological and emotional implications of exit. This could be a way to make their exit 

experience appear more relatable. It further supports the relevance of our research in 

uncovering the individual's experience and emotional quality of exit, contributing to the 

serial entrepreneurs' assessment and understanding of the phenomenon. We consider both 

justification and relatability as potential explanations for the interviewees' use of 

metaphors. 
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7.5. Normalization of Exit 

Our results disclose the interviewees’ tendency to tell stories about their environment, 

their ventures, or products in great detail while remaining rather short spoken about their 

exits. Similarly, in her study of habitual founders' disengagement paths, Rouse (2016) 

notes that she was surprised about the lack of attention “founders seemed to pay to eventual 

exits, despite an exit being the desired outcome in many cases” (p. 1626). She concluded that 

this underestimation can lead to emotional challenges for entrepreneurs when facing exits. 

However, based on our findings, we contest this assumption as we do not recognize that 

the interviewees in our sample are unprepared for exits, due to a lack of interest or 

underestimation. Instead, we find that exits are not emotionally challenging for the 

entrepreneurs as they accept the exit as part of the process and shift their focus to future 

opportunities. This stands in relation to our finding of normalization of the exit event as 

part of the serial entrepreneur occupation. In agreement with Rouse (2016), we observe 

that the perceived “uneventfulness” of exits influences the focus and weighting of our 

participants’ storytelling.  

This finding of serial entrepreneurs’ perceiving exits as “not so” interesting, as well as the 

lack of narratives derived towards exits stands in contrast to DeTienne (2010) who 

understands entrepreneurial exit as “a significance of its subject to entrepreneurs”, 

highlights its relevance as an “increasingly important topic” (DeTienne, 2010, p. 212). 

Contrary to the author, it is rather the insignificance of exit that becomes significant. With 

the exit event being a normalized occurrence within the entrepreneurs’ profession, it 

becomes embedded within the occupational identity. However, as underlined by the 

predominant focus of narratives on this matter, serial entrepreneurship is about the 

creation of multiple ventures. Rather, exits are seen as an accompanying consequence of 

the pursuit of serial entrepreneurs’ identity construction and execution. Thus, to use 

DeTienne’s (2010) words, “one thing is certain — [all entrepreneurs] will exit” (p. 212); 

however, exits are of minor significance to serial entrepreneurs as they are intrinsically 

embedded in what they do.   

In the normalization of exit, we find our initial assumption regarding exit in itself not 

destabilizing the serial entrepreneur's identity confirmed. Instead of destabilizing the 
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serial founders' identity, it rather reaffirms it as exit is considered embedded within their 

occupational identification. We see proof for this in Anna’s statement on exits as “part of the 

rules of the game” (Anna, Apr. 6, Appx. C-6, p. 89), and her being conscious about exit as the 

natural course of events: “If you want to have a company that you want to pass on to your 

children and grandchildren, then you can't do what I have made my occupation” (ibid., p. 90). 

Exit experience is, therefore, on an equal level with identity construction, confirming our 

original framework.  

Drawing on Ashforth et al. (2008), we recognized this affiliation to be a way of coping with 

continuous change in the environment. We find indications of both factors believed by the 

authors to mitigate issues surrounding unstable organizational relations. Corresponding to 

the first factor of abstraction and the example provided by Ashforth et al. (2008), our 

interviewees’ identities are formulated at an “abstract level, like entrepreneur” (p. 352). 

Moreover, the inclusion of exit as a normalized part of the serial entrepreneurs’ identity 

relates to the second factor, as it involves a focus on “change [and] flexibility” (ibid., p. 352). 

This suggests that serial entrepreneurs’ abstract occupational identity and the focus on exit 

as an element of change allow the individual to deal with the side effects of having to leave 

companies. Arguably, normalizing exit within the occupation and thereby identifying with 

it becomes a coping strategy to deal with ever-changing organizational involvement. 

Shepherd et al. (2011) found that if failure is perceived as highly normalized in an 

organizational context, negative emotional response is lower than if failure is not 

normalized. Adapting this to our research, a normalization of exit in serial 

entrepreneurship could provide a possible explanation for low negative emotional 

response in our participants. In turn, this could contribute to what we found to be an 

overall positive assessment of the experience. Shepherd et al. (2011) further proposed that 

the presence of failure normalization could contribute to increased levels of learning from 

project failure - however, their findings were inconclusive (ibid.). Regardless, in the case of 

exits, we would rather assume a reverse relation - meaning that perceiving the exit as 

highly normalized potentially induces lower level-learning. Drawing on Cope and Watts 

(2000), the criticality of events marked by intense emotions, positive as well as negative, is 

crucial for triggering higher-level learnings. If, however, exit constitutes a norm and 
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emotional response is thereby less negative or even positive, the exit event would not be 

considered critical, and therefore not enabling such higher-level learning.  

This, in turn, corresponds to Rouse (2016) who speculated in the discussion of results that 

feelings of loss during exit associated with an organizational identity contribute to learning, 

while a positive emotional experience linked to occupational identification “likely limits the 

opportunity to learn from the leaving experience” (p. 1625). While Rouse does not draw the 

connection to a normalization of exit, she refers to the overall opportunity of learning being 

limited if the emotional stimulus is not strong enough. Returning to our previous 

discussion regarding criticality through Cope and Watts (2000), it would not so much be 

the opportunity which is limited but simply variance in the level of learning outcome. 

In summary, we consider a general perception of exit as normalized within the 

entrepreneurial community to contribute to the individuals’ assessment of exit and 

potentially learning. Therefore, the degree of normalization can become a relevant factor 

when considering the context of community. To determine the relationship between 

normalization of exit and subsequent learning processes, further research is required. 

However, researching this matter would entail a methodological challenge as studying 

degrees of learning would require a way to make often tacit lower level learning 

measurable against higher-level learning. 

7.6. Mixed Identification 

In our research, we find both occupational and organizational identifications to be highly 

salient at the point of exit in several of our participants, thus confirming our considerations 

stated in the framework of viewing identification on a spectrum. Unlike Rouse (2016), who, 

through a USA based empirical study, finds habitual entrepreneurs to fall into either or of 

the two distinct categories, our research suggests a mixed identification for all but one of 

the serial entrepreneurs in our sample. Those individuals with mixed identifications 

displayed characteristics of both orientations, being driven, to use Rouse (2016) 

terminology, by “self-fortifying” as well as “stewarding” motives. The most unambiguous 

indication of this was that the individuals' mixed identification determined the success of 

their exit on factors related to personal growth and financial rewards, as well as the well-

being of their previous company. That both aspects were relevant to several of our 
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participants indicates that identification at the point of exit does indeed need to be seen as 

a spectrum and not a clear-cut categorization, as suggested by Rouse (2016).   

However, that the well-being of the organization matters to the participants alongside their 

personal success could also be attributed to the cultural difference between Rouse’s (2016) 

sample and ours. This corresponds to Hyytinen & Ilmakunnas (2007), who noted that 

entrepreneurial aspirations vary across cultures, drawing on a seminal study by 

Blanchflower et al. (2001). Furthermore, we can draw on a comparative paper by Pisoni 

and Onetti (2018), who identified a difference in exit behavior between Europe and the 

USA. The authors state that “the European startup ecosystem’s ability to produce exits is still 

lagging behind the USA” (ibid., p. 30). While this refers to firm-level exit through an IPO or 

M&A, we infer that exit overall, and thus also on the individual level, is more frequent in the 

US than Europe. As we discovered that some of our participants distinguish themselves or 

their motivators from the mechanisms and sentiments associated with the US, we find 

indicators that conceptions of exit and serial entrepreneurship vary according to 

individual's cultural priming. Thus, we infer that the consideration of organizational well-

being could be attributed to European entrepreneurs being more concerned with the 

sustainability of companies. Therefore, a difference in findings from our research to Rouse 

(2016) could be attributed to general cultural differences, as well as exit intentions 

between the research setting. While we acknowledge the cultural differences, we see our 

findings to confirm the consideration of a more nuanced categorization of identification in 

accordance with the discovered mixed identification.  

Nonetheless, in correspondence to Rouse (2016), we find that identification, even if more 

nuanced than in her research, permits expectations and is indeed found to shape how serial 

entrepreneurs assess their exit. A statement by George, "my personal assessment is of course 

always appropriate to my personal expectations and interestingly enough, this expectation 

horizon also changes“ (George, Feb. 25, Appx. C-2, p. 42) serves as a representation of the 

relational connection of expectations at the personal level and assessment of experiences. 

This also applied to the cases of mixed identification, where assessment was multifaceted 

considering personal, as well as company outcomes conjointly, and in correspondence with 

their expectations being grounded in both identifications. Moreover, the example of George 
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also confirms our assumption, which we deduced from Rouse (2016), that identification 

and, therefore, expectations can shift over time. This underlines that the relation between 

identification, understanding, and assessment of experience, as depicted in our framework 

was confirmed through our findings.  

Seeing that most of the research participants care for the well-being of their ventures, we 

take the perspective that wealth creation is just one out of many motivators for serial 

entrepreneurs, which is in line with Wright et al. (1997). Our findings reveal a variety of 

salient identifications from mixed, or shifting identities, to rather occupational or 

organizational orientations in our sample. This suggests that our participants are diverse 

and heterogeneous, which underlines that we cannot research serial entrepreneurs and 

their respective exits as a unified phenomenon. Therefore, general statements on serial 

entrepreneurs’ development through experiences are critical, reaffirming the stance of 

Mitchell (1991) on entrepreneurship as a non-monolithic experience. Thus, identification 

can further serve as a distinguishing factor when researching serial entrepreneurs.  

7.7. Critical Reflection on Exit Assessment 

In regard to our finding of overall assessment being positive while not necessarily speaking 

to the negative nuances of the exit process as seen in the cases of Anna and Michael, we 

infer that the occupational and career identification of serial entrepreneurs accompanied by 

a normalization of exit mitigates negative details. This could indicate the overall outcome is 

more important than the individual features. In this regard, we found that the occupational 

aspects of the entrepreneurs' mixed identification enable the individuals to cope with the 

exit by ascribing it as normalized within their line of work. Thus, holding even a partial 

occupational identification can alleviate negative details of the experience.  

However, we can assume an alternative explanation considering the serial entrepreneur 

assessment to be grounded in socially negotiated meanings of success and failure. In line 

with this, we encountered that the interviewees’ definition of success often involved a 

comparison with others and the negotiated meaning of success within the professional 

field of entrepreneurship (cf. Christian, Mar. 12, Appx. C-4, pp. 73-74; Ali, Mar. 2, Appx. C-3, 

pp. 47-49). This bears the risk that the success stories we encountered in our research are 
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not indicators of the interviewees’ experiences but instead an expression of what is 

perceived successful by the social environment. 

This alternative perspective returns to the discussion on the use of generalizations 

indicating affiliation with community and sensemaking based on shared meanings. Gartner 

and Ingram (2013) already found that failure is connoted to entrepreneurial rhetoric and 

shared meanings. Thus, failure, and presumably success as well, is not a neutral descriptor 

of experience but instead carries socially defined meanings. However, drawing on Weick 

(1995), we argue that socially negotiated meanings become representative within the 

individual's identity construction. Arguably, their understanding and assessment of 

themselves are shaped by how they imagine others in the field to perceive them. What 

makes them and their assessment of exit a success story is therefore also grounded in their 

knowledge of what is or is not perceived as success in the field of entrepreneurship. 

Drawing on Weick (1995), we recognize that the individual's imagination of how others 

view them partially shapes their identity. While Weick (1995) applies this to identification 

with an organization, we find this to be suitable at the individual level of the entrepreneur’s 

sense of self and transferable to occupational identification.  

In summary, we recognize that socially constructed meanings play a role in the serial 

entrepreneurs' assessment of exit through the mechanisms of sensemaking and identity. 

Recognizing this relevance, we perceive a closely intertwined relation between community 

context, serial entrepreneurs’ identity, and assessment of the experience. Thus, this 

underlines that context of community needs to be recognized in a revision of our 

framework. Moreover, we see that socially constructed meanings around success become 

consolidated within the occupational identification of the entrepreneur and contribute to a 

positive assessment of their exit. 

7.8. Nuanced Learning Model 

Our findings reveal that experiences during exit are transformed into knowledge via a 

highly nuanced process of ongoing assessment, appropriating modes of exploitation and 

exploration continuously to the respective outcomes, which we have described as a 

patchwork approach. Hence, the overall assessment of exit does not necessarily determine 
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which mode of transformation will be applied when serial entrepreneurs leave the 

companies they helped create. As stated in the conclusion of the analysis, this is where our 

framework falls short in explaining the relation between assessment of experience and 

learning.  

Minniti and Bygrave (2001) argue that “entrepreneurs repeat only those choices that appear 

most promising and discard the ones that resulted in failure” (p. 5). While we initially drew 

on this model to build our theoretical framework, we assumed that exit would constitute a 

special case of learning, whereby the overall assessment of success or failure would 

determine the mode of transformation and hence the learning process. However, our results 

disclose that in the case of serial entrepreneurs Minniti and Bygrave’s (2001) model 

applies, as we find that it corresponds with the nuanced patchwork approach we identified. 

Our findings thereby support and strengthen the theoretical model described by the two 

authors.  

Nonetheless, we argue that this research expands the authors' model by including the 

entrepreneur's identity as a contributing factor for goal setting and subsequent evaluation. 

Furthermore, in the light of Minniti and Bygrave (2001), who perceive a general application 

of their learning model to the field of entrepreneurship, we also consider the presumed 

connection between learning and identity not to be limited to serial entrepreneurs. Instead, 

we deem the application of a nuanced learning model grounded in identity to be 

transferable across entrepreneurial subgroups and beyond entrepreneurial exit.  

7.9. Discussion of the Theoretical Model 

Relating the discussion of findings back to our theoretical framework, we are able to 

confirm parts of it, while other parts need further adjustments. Starting with the bottom of 

the model, the two overlapping layers of experience and identity merging as assessment, 

we can confirm that exit experience and identity construction are interrelated. However, 

we found that generalizations point towards the relevance of shared meanings, and 

therefore also shape the serial entrepreneurs' identity construction as well as the 

assessment of exit. Therefore, we suggest adding “context” as a third layer that reflects 

serial entrepreneurs' environment and community influences on the exit assessment. 
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Additionally, within the layer of context, we find mechanisms of norm generalization 

surrounding exit relevant to the serial entrepreneurs' assessment of exit.   

As the participants also relate their assessment on their occupational or organizational 

identity, we can confirm the lower level of our model - yet minding that identification takes 

place on a spectrum, meaning those relational and contextual constructs can vary in degree 

and intensity. 

We also found indicators that point to a potential connection of a positive assessment of 

exit resulting in implicit reflection and learning processes, and vice versa negative 

assessments, leading towards explicit processes. These connections require further 

research, as our data can only provide indicative findings on this matter. Thus, we 

acknowledge that this study is exploratory. Nonetheless, we consider the deficiency of data 

hinting towards serial entrepreneurs, as overall reflective practitioners, engagement in 

ongoing learning (Cope, 2005; Cope & Watts, 2000).  

Additionally, we see that the general assessment of the respective exit experiences as 

either positive or negative is not necessarily related to an overall explorative or exploitative 

mode of transformation. In fact, the transformation of experience into knowledge is more 

nuanced and closely related to the learning model depicted in Minniti and Bygrave (2001). 

Consequently, in the revision of our model, the assessment is considered nuanced from 

which individual learning processes derive.  
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Figure 2. Revised Theoretical Model 

 

Our model underlines that the circle of entrepreneurial learning is not complete with the 

event of an exit, nor is it the last step within entrepreneurship. We see that understanding, 

and subsequently, sensemaking is the underlying factor of their individual assessment. It is 

an ongoing, multifaceted process, just like the exit itself. Hence, in our model, the arrows in 

the circle symbolizing understanding and sensemaking stress the processual character of 

exit assessment, understanding, and sensemaking. 

Since the model allows for interpretation of individual traits, constituted by the fact that 

serial entrepreneurs represent a heterogeneous group within entrepreneurship requiring 

detailed examination, we believe that our model could be applicable to other settings, as 

well. Thus, we believe that the patchwork process of transforming exit experiences into 

adapted actions could be relevant beyond the case of serial entrepreneurs. Drawing on the 

parallels between the nuanced patchwork model and Minniti and Bygrave (2001), which is 
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also generally applicable, we suggest a broader utilization, including all types of 

entrepreneurs, instead of only serial founders. 

Based on the discussion of our findings and the revision of our theoretical framework, we 

can summarize that serial entrepreneurs’ are found to understand their experience of exit 

through their own identification as well as affiliation with the entrepreneurial community. 

This, in turn, influences their assessment of the experience and potentially contributes to 

implicit and explicit reflection and learning. Whether experience is transformed into 

knowledge by the mode of exploitation or exploration depends on the assessment of 

individual actions during exiting as positive or negative. 

7.10. Theoretical Implications 

Our thesis consolidates entrepreneurial exit, serial entrepreneurship, learning, and 

identification theory in a uniting study complementing and expanding on existing literature 

on entrepreneurial exit. We contribute to entrepreneurship research with insights on serial 

entrepreneurs and their sensemaking processes of exit with perspectives on how they 

connote exits. Our theoretical framework highlights the connection between learning and 

identity, with additional potential of contributing to the learning literature. This opens the 

field for researching entrepreneurial education not only from the perspective of 

entrepreneurial “becoming”, but also entrepreneurial transition processes as an integral 

part of entrepreneurial development. Relating this to Rouse (2012) call for researching 

identification processes during exit, we shed light on identity developments suggesting a 

more nuanced approach to identification or entrepreneurs. This study also provides 

insights into serial entrepreneurs’ language surrounding exits, which can assist in detecting 

autobiographical motives and drivers for becoming serial entrepreneurs. This helps to 

disclose further the strong identification of serials with their communities and their desire 

to create a personal brand. 

 

7.11. Practical Implications 

As we propose exits as being an integral part of serial entrepreneurs’ identification, 

investors could potentially take this characteristic into consideration when considering an 
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investment, to better understand the entrepreneur’s exit intentions. In this regard, our 

study could also give an insight for non-European investors on European serial 

entrepreneurs’ motives and attitudes towards exits. Additionally, entrepreneurial teams 

can make use of this finding, in the sense of team composition planning and expectability. If 

we have a more thorough understanding of serial entrepreneurs’ identities, we gain the 

ability to consider mixed identifications and expectations of the founding team during team 

matching or planning phases, which could lead to a better fit of co-founders and eventually 

resulting in greater expectation alignment. Through a better understanding of the 

connection of identity and learning, incubators could implement processes to enhance 

learning capacities, therefore shifting the focus to personalized growth and knowledge 

acquisition. 

7.12. Limitations 

A limitation of the research lies in interviewees’ assessment of exit being limited to success 

and failure, neglecting variation and nuances. We recognized that this could be accredited 

to us as researchers imposing somewhat black and white categories of success and failure 

and thus taking an active part in the creation of narratives in an interview setting. 

However, through our familiarization with the academic as well as publicized literature on 

entrepreneurship, we encountered the connotations of success and failure in the 

assessment of exit. 

Furthermore, our research neglected the relevance of the social learning process as we 

focused on individual's learning. Throughout our study, we recognized the relevance of the 

entrepreneurial community to the individuals' identification and assessment surrounding 

exit, further indicating social implications to learning. By including the element of context, 

we are able to include the serial entrepreneurs' environment in the revision of our 

framework. In doing so, we want to point towards the relevance of social involvement in 

learning and suggest the necessity to consider the entrepreneurial community when 

researching individuals’ learning at the point of exit.   
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8. Conclusion 

8.1. Summary of Thoughts 

This research aimed to explore serial entrepreneurs' understanding and assessment of 

their exit experience in regards to identity and learning. Through the study of serial 

entrepreneurs' exit narratives, it can be concluded that identification processes and 

affiliation with the entrepreneurial community constitute the base for serial entrepreneurs' 

understanding and assessment of their exit experience, further enabling nuanced learning 

processes. This research provides insights into how serial entrepreneurs understand exit 

as normalized within their occupation, perceiving it as part of their identity. In turn, the 

identification with socially constructed meanings of exit and success is found to contribute 

to a more positive assessment. Furthermore, findings suggest that positive assessment is 

associated with implicit reflection and learning. Regarding this finding, we acknowledge 

that this thesis is exploratory, and more research is required to understand the implicit and 

explicit learning processes in relation to exit. Despite the assumption of overall assessment 

shaping modes of transformation stated in the theoretical framework, we find a more 

nuanced learning model to be applicable in line with Minniti and Bygrave's (2001) general 

model of entrepreneurial learning. 

Through this study, we were able to gain insights into the community of serial 

entrepreneurs and their unique mindsets both in general terms and specifically in regards 

to exit. Through the presentation of these insights, which depict serial entrepreneurs' 

ability to cope with exit, we hope to inspire other researchers to consider serial 

entrepreneurs as a special case and recognize their significance to entrepreneurship 

research. Additionally, having taken a narrative approach to the exploration of exit, we 

showcase the applicability of such an approach to entrepreneurship research and its 

advantage in uncovering processual phenomena such as exit as well as entrepreneurs' use 

of language. 

This thesis addresses a gap in the academic literature on exit, as stated by DeTienne and 

Wennberg (2014). By contributing to the field with a qualitative study of serial 

entrepreneurs exit narratives, we shed light on the lived experience and shared language of 

this entrepreneurial group. Furthermore, by investigating identification and its implications 
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for learning at the point of exit, this research, on the one hand, answers to an inquiry by 

Rouse (2016), who noted that identity work during this process of unbecoming is under-

researched in the entrepreneurial identity literature. On the other hand, it contributes to 

the literature on entrepreneurial learning by drawing a connection between identity and 

learning, which extends beyond the exit experience.  

8.2. Exit as a Norm within Serial Entrepreneurship 

To us as researchers, the discovery of serial entrepreneurs' voicing exit as a norm within 

the occupation or even not so interesting topic was especially interesting. This points 

towards the re-connotation of exit not merely as a goal in itself but as "rules of the game” 

(Anna), as “something that happens" (Ali). The exit is just as much a part of what they do as 

disclosing new opportunities, venture creation, and fundraising is. This normalization is 

rooted in the individuals' identification as serial entrepreneurs. However, this discovery 

raises the question of how the perception of exit potentially shapes learning processes. We 

established the assumption that such a re-connotation could potentially be associated with 

lower-level learnings. Further research is required to answer this additional question and 

investigate our assumption. 

Initially, we have presented Rouse (2012), who considers exit as a process of unbecoming, 

as it requires the entrepreneur to decouple from the organization they helped create. 

Having found that exit is an established part of what serial entrepreneurs do, we recognize 

that for serial entrepreneurs, it is not so much a process of unbecoming but of becoming. 

Exit enables the entrepreneur to start a new venture to begin the entrepreneurial cycle 

anew. It is not merely an end but rather a beginning. As DeTienne and Wennberg (2014) 

noted, a possible outcome of exit is serial entrepreneurship. Thus, exit can be seen as a 

means by which an entrepreneur becomes a serial entrepreneur. The exit, therefore, 

provides the impetus of elevating the inter-relation of the entrepreneur and the 

entrepreneurial process towards the development of becoming. 
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8.3. Further Research 

Previously, we proposed further research to uncover explicit and implicit learning 

processes in relation to the serial entrepreneurs' assessment of their exit experience. Here, 

we suggest a longitudinal study to reveal implicit learning processes. This could further 

entail a simultaneous investigation of modes of transformation to understand the 

relationship between learning and innovation. Relating the latter to Minniti & Bygrave 

(2001), it is thought to be of interest to explore how the modes of exploitation and 

exploration contribute to the innovative abilities of serial entrepreneurs. The authors 

consider path dependency as a potential outcome of repeatedly exploitative learning 

processes in response to successful behavior as it omits experimentation (ibid.). This 

brings about the question whether repetitive successful exit from ventures leads to 

somewhat exploitative modes of transformation by means of self-reinforcing mechanisms. 

Moreover, we suggest further research on the matter of normalization of exit and its 

relation to learning outcomes in regard to quality and degree of learning. Reflecting on this 

in the discussion, we assume that the former would contribute to lower levels of learning. 

Research on this matter would involve an investigation of shared meanings surrounding 

exit and individual learning processes. A narrative approach appears most suitable to this 

end. 

A comparative study would also be of interest when considering gender differences in the 

experience of exit. While the focus of our research was not on gender differences, we 

noticed indications of such in our data. This lends to further exploration of exit experience 

through the lens of gender. Such an investigation could lead to a better understanding of 

female serial entrepreneurs as a marginal proportion of the community. Additionally, as we 

identified potential cultural differences between European and US entrepreneurs, a 

comparative study applying our revised theoretical framework could shed light on cultural 

differences in entrepreneurial exit experience at the individual level. A comparison with 

other localities, such as developing countries, could further be an imaginable academic 

interest, especially considering a focus on differences in shared meanings.  
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8.4. Outlook 

The insights into learning and identity at the point of exit are expected to be significant for 

novice entrepreneurs and entrepreneurship education. We hope that the findings in this 

research can add to a sense of preparedness in aspirant entrepreneurs and help them 

establish a positive attitude towards their future exits. Having found that normalization of 

the exit event as part of one's occupation possibly helps individuals deal with adverse 

circumstances, we see potential that this knowledge could be relevant for novice 

entrepreneurs facing exit. Since all entrepreneurs will face an exit “one way or another” 

(DeTienne 2010, p. 203), habitual and lifestyle entrepreneurs can profit from an enhanced 

understanding of exits, as they will leave their organizations sooner or later, as well.  

Even though the phenomenon is not necessarily new, we believe that serial 

entrepreneurship is still a growing phenomenon and will gain more importance and 

attention over the next couple of years in social and economic contexts. In the context of 

DeTienne and Cardon (2012) predicting a rise in numbers of exits in the years to come, we 

perceive the knowledge gained from our research relevant for a broad group of 

stakeholders. Through their normalization of exits, serial entrepreneurs are found to 

develop valuable coping abilities that can serve as role models for the many entrepreneurs 

dealing with exits in the upcoming years. However, popularizing serial entrepreneurs as 

mythic characters of extraordinary significance could bear the risk of creating an 

unachievable image and segregate them from the field of entrepreneurship. Thus, the work 

of academia in presenting their lived experience as is, takes an important role in creating a 

realistic image of serial entrepreneurs. 
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