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Abstract 
Context: assembling a coherent founding team for a startup is challenging. Technical co-

founders are risk-averse, and few want to commit full time without a salary. If the startup 

tries to raise capital in order to attract a technical co-founder, they will have to match early 

stage investors’ investment-decision criteria of being an A-team. This automatically limits the 

number of Danish tech-startups being eligible to the investment, hence getting the necessary 

funding in order to proceed and ultimately succeed. Consequently, showing there is a mis-

match between early stage investors and fundraising startups in the Danish entrepreneurial 

ecosystem. Moreover, little literature provides guidance on how inexperienced founders will 

be able to raise the necessary funding and in fact it seems as if the Danish ecosystem is in 

lack of a solution covering the mis-match. The objective of the thesis has been to conduct an 

ethnographic study, researching what limits inexperienced founders to raise funds the 

elements stimulating it. Methodologically, the researcher has applied an inductive research 

approach and explored the phenomenon, by gathering secondary data and performing 52 

semi-structured interviews with actors in the Danish ecosystem: 9 venture capitalists, 8 

business angels, 24 software engineers, 2 employees at accelerators / incubators and 9 

non-technical entrepreneurs. By analysing the data, the researcher identified the main issue, 

namely the mis-match between early stage investors and inexperienced founders. This issue 

is stimulated by other limitations in the ecosystem: neglect of product-related effectuation 

processes, supportive organisations practicing incubation not excubation, startups lack of 

knowledge of investors investment-decision criteria and the challenge of assembling 

founding teams. In order to resolve these issues, the researcher identified seven principles 

which an ideal solution should satisfy. Conclusively, the researcher proposes the alternative 

investment method of STAAI (Software-team-as-an-investment) which is designed on the 

seven principles. The investment method will increase the number of startups getting funding 

and further entails the positive biproduct of more founders getting experience. 

 

Keywords: entrepreneurship ecosystems, early stage funding, the venture capital model, 

excubation, effectuation, tech-startups, assembling founding teams.    
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1. General background  

The global startup economy has grown massively in the past 10 years and is worth nearly 3 

trillion USD (Startup genome, 2020). To put it into perspective, such an economy would rank 

as the fifth largest economy, measured by GDP (Investopedia, 2020). Legitimizing the notion 

of startup’s, being not only contributing to economic growth, but the key driver to economic 

growth.  

In 2013, the phenomenon of a startup valued at 1 billion USD got introduced, a unicorn. The 

reasoning behind the name was due to its rare and mythical occurrence. When the term was 

introduced, only four startup ecosystems produced or exited a billion dollar startup (fodnote, 

startup genome). Six years later the number had increased to 84. That year venture capitals 

invested close to 300 billion USD around the world. It evidently emphasizes the incentive for 

“why” governments and private & institutional investors should prioritize engaging with 

startups.   

However, achieving success with a startup is not easy. In Denmark, 24 percent of 

companies are closed down two years after being founded. Seven years after being 

founded, 45 percent of the companies are not active (Danske revisorer, 2018).  

According to the former Minister of Research and Education, Tommy Ahlers, Denmark does 

not get a satisfying return of the resources invested in Danish entrepreneurship. The former 

Minister wants more successful Danish start-ups to be created: “The public sector invests 23 

billion in research per year. It is the highest level in the world, and with private investment we 

are number five or six. And we get too little out of it.” (TechSavvy, 2019). 

1.1.1 Execution, thus the team as a crucial factor for a startup’s success 

The ambition of making a successful startup and reaching a similar status as Elon Musk and 

Jeff Bezos motivates many entrepreneurs trying to achieve succeed with it. However, the 

means to the end are not put into a formula, but according to several experienced 

entrepreneurs, some factors are more influential than others.  

Traditionally, being a First Mover was equal to being successful. The advantage is also 

clear, especially when it comes to companies that have been founded on the basis of new 

inventions, processes or designs that can be patented. However, it is rarely the case that 

you can patent software, as a result the competition naturally becomes more crowded, since 

your competitors without much difficulty can imitate your success. Recent study also proves 

this strategy to be significantly unsustainable. Companies relying on this strategy has a 

failure rate of 47%, compared to a failure rate of 8% being a Fast Follower (Medium, 2020). 

As an example, MySpace, created a social media accessible to everyone in 2003. A year 

later, Facebook launched its platform, a similar concept to MySpace. Until this date, 
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MySpace is still active, but is not what we today associate with the concept of a social 

media. Facebook, however, is. Does this mean, by being a Fast Follower a startup will 

succeed? Or will the startup’s chances of success be 92 percent?  

The simple answer is obviously, no. There are several unavoidable factors an entrepreneur 

must address in order to achieve success. Some more than others.  

When researching what factors are crucial to achieve success there is predominantly broad 

agreement that the five factors Bill Gross presents in his TED Talk (2015) apply to all 

startups: the idea, the team hence execution, the business model, funding and the timing. In 

his speech, he explained that timing is the most crucial factor in whether a startup can 

achieve great success or not (TEDTalk, 2015). This interesting conclusion from Bill Gross 

actually served as an inspiration for my bachelor thesis and for researching how 

entrepreneurs could control this indefinable and ambiguous factor (timing), as well as 

assessing how & when to make the right timing. After finishing the research, there were still 

several unanswered questions to each of the other parameters Bill Gross had labelled 

crucial to a startup’s success. In Bill Gross’ TED Talk he mentions team and execution as 

the second most crucial factor, and assembling a founding team that executes well does not 

come without a hassle  

1.1.2 The hassle of assembling a founding team 

Being an entrepreneur and knowing the importance of having the right team, one would 

initiate the search for a co-founder instantly.  

Such a task is not done overnight. Commercial tech founders especially are challenged 

finding a technical co-founder. It can take several months finding a good fit. A survey 

performed for this thesis showed most non-technical founders found it most difficult 

recruiting a technical co-founder (Non-technical entrepreneurs: Interviews, 2021). 

Rafael Miranda, Founder at Ultrahaus startup studio, a software agency consulting and 

building software to SMBs, has experienced his clients have tried recruiting employees at 

Ultrahaus as a CTO for the respective startup. He wondered: “why does his clients try to 

steal Ultrahaus’ product or project managers?”. This is related to the same outcome as the 

survey showed: it is difficult finding a good CTO. Miranda highlights three reasons explaining 

the difficulty. 1) competing with the CTOs existing high salary is a mismatch with startups' 

financial constraints. 2) the obstacle of making the CTO passionate and aligning the 

founding team’s beliefs and goals 3) a clear job description. Non-technical co-founders 

expect the CTO to develop the product. According to Miranda, the co-founders consequently 

risk facing a misalignment in two ways. Firstly, if a CTO cannot build the product alone the 

CTO will make a plan of how to achieve that, essentially breaking the expectation of the non-

technical co-founder, as the startup is financially constrained and was supposed to rely on 
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time as the only resource. Secondly, if the CTO builds the product entirely alone, he/she 

loses track of the business perspective. Resulting in a product that most likely will be difficult 

to commercialize (Rafael Mirand; LinkedIn. 2018). There could be added other parameters 

that impact the difficulty finding a good CTO to a startup: is the chemistry good, what is the 

runway for the founders to keep working without a salary, do the technical profile actually 

have the right skill set and can he/she manage several responsibilities which founders often 

end up being required too? 

 

Flipping the coin and getting the perspective from technical profiles. What stands out is their 

risk profile. Technical profiles are very hesitant to commit to a startup full time, without 

receiving a salary. Asking if they want to commit full time as a co-founder without receiving a 

salary, approximately one third answered “no”, the rest respectively answered “if it is part 

time I would” or “Yes” (Software engineers: Interviews, 2021).  

 

When asking a similar question to gain more insights to potential CTOs preferences in 

regard to their commitment as a co-founder, the vast majority said they preferred committing 

to a startup as a co-founder “If the startup had received traction and raised initial funds / 

capital - despite getting less equity but a higher salary?” (Software engineers: Interviews, 

2021). With a startup being financially constrained it is a very difficult task finding a talented 

CTO, as one must assume such a profile will be in high demand and able to get a high 

salary.  

 

Reintroducing the issue of Denmark not getting a satisfying return of the resources invested 

in Danish entrepreneurship. The difficulty of finding a CTO, hence assembling a founding 

team is definitely limiting the number of startups created and it perhaps has a significant 

impact on Danish entrepreneurship not fulfilling its potential.  

Michael Seibel, co-founder of Twitch and current CEO of Y Combinator, highlights the 

importance of a unified team, characterised by representing at least one commercial & 

technical profile. The purpose is to be able to build the product and commercialize it. A 

founding team consisting of these profiles is much more likely to attract investors, since early 

stage investors are primarily investing in the team (Seibel; Ycombinator, 2021).  
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1.2 Problem background  

1.2.1 The team’s impact on investors investment-decision-criteria 

Not only is it difficult finding a technical profile who commits to a startup. If the founding team 

is lacking these competences, chances of raising funds are very low. This was uncovered by 

asking eight Business Angels: what the most interesting potential investment case is 

between 1) “Strong team with heavy domain knowledge and experience and "just" an idea” 

or 2) “Insufficient team that has gained promising traction” all of them preferred a strong 

team. Asking the same question to Venture capitalists, 6 out of 9 preferred a strong team 

(Venture capitals: Interviews, 2021).  

Jerome S. Engel (2015) explains how venture capitalists and presumably most business 

angels, base their investment in early stage startups on the team as it is the primary 

parameter to minimize risk. Consequently, such investors prefer an experienced and skill-

diversified team who preferably has worked together before (Engel, 2015). 

However, comparing a technical profile’s reasoning of committing to a startup with an early 

stage investor's investment-decision-criteria, there is a mismatch. Technical co-founders, 

both experienced and inexperienced are risk averse and want a base salary. Investors do 

not want to invest if the team is not committed.  

This limits startups being eligible for commercialising a promising startup significantly - how 

would it be possible to make a startup without a technical co-founder and money to finance 

development of the needed software? Especially for inexperienced entrepreneurs or those 

with a limited network. Making it very difficult to create a successful startup, when being in 

such a situation. Indicating this mismatch is diminishing the potential for more startups being 

created, hence potential successful ventures. 

 

Daniel Isenberg characterisation of an entrepreneurial ecosystem is designed for sustaining 

economic growth by creating great conditions for entrepreneurship to prosper, hence 

facilitating better opportunities for inexperienced entrepreneurs to succeed (Isenberg, 2011). 

Consequently, supportive organisations such as incubators and accelerators offer a great 

solution for such entrepreneurs to learn and commercialise their startup. Daniel Hjorth’s 

(2011) theory of excubation, a new generation of incubators, provides a great perspective on 

how startups leverage from participating in such programmes by acquiring a better growth 

capacity from the learnings done at the excubator. 
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Despite such supportive organisations offering great value and facilitating a positive 

environment that increases chances for startups to succeed. The mis-match between early 

stage investors and fundraising startups in the Danish entrepreneurial ecosystem, is still 

diminishing the potential of increasing the number of successful startups. 

1.3 Problematisation 

In order to determine a research task, it is essential to obtain a comprehensive 

understanding of the environmental context, ultimately leading to the decision of what 

problem to investigate (Malhotra, Birks and Wills, 2017). Accordingly, both secondary and 

primary data has been evaluated and analyzed, to understand what diminishes the potential 

for more startups being created, hence potential successful ventures. Having described the 

situational context regarding, it seems the potential is impacted by the mismatch between 

early-stage investors' investment-decision-criteria and fundraising startups whose team is 

not sufficient according to the venture capital model. Hence the problem under investigation 

can be deducted and formulated as:  

What investment method can accommodate the venture capitals rigidity and the Danish 

entrepreneurship ecosystem’s limitations, with the objective of increasing the number of 

promising tech-startups getting funding? 

To answer the problem statement and propose a recommendation contributing to the startup 

ecosystem, this thesis seeks to answer the research questions below. They will accordingly 

serve as a guideline for the information required to answer the main research question.  

1. What characterises the Danish entrepreneurship ecosystem and what advantages 

and limitations does the ecosystem entail? 

2. How does early stage investors’ investment-decision criteria affect fundraising 

startups? 

3. How can the venture capital model describe startups’ inability to satisfy early-stage 

investors’ criteria of investing?  

4. Is the Danish entrepreneurship ecosystem hosting sufficient possibilities for 

inexperienced and insufficient founding teams to get the required capital, from early-

stage investors, in order for these startups to succeed? 

The findings on each of the sub-research questions will contribute to provide a profound 

understanding of the startup ecosystem and the elements constituting it, thus generating an 

overview making it easier to pinpoint what the ecosystem is lacking. It further creates 
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insights on the supportive elements to startups and how the findings can accommodate 

such. By answering the sub-questions, the researcher gains crucial knowledge of the 

relationship between early-stage investors and startups, hence what factors impact the 

investment-decision-criteria from which the new investment method needs to account for.  

The sub-research questions will not necessarily be addressed in a chronological order, but 

the findings will be presented as they are revealed.  

1.4 Purpose of the thesis 

The purpose of this thesis is to dissect the mismatch the venture capital model creates and 

discover a concept that ultimately covers the limitation of this model and adds a beneficial 

contribution to the startup ecosystem by accommodating the practice of excubating startups. 

The thesis, furthermore, strives to make a proposal that enables tech-founders to build their 

startup, without a technical co-founder, and still manage to raise funds from investors, 

resulting in a new element to Isenberg’s ecosystem. 

1.5 Delimitations 

The delimitations set the boundaries of the study, thus the scope of the research (Wolcott, 

2002). Moreover, the scope explains the domain of the study and is closely related to the 

framing of the problem under investigation. The set of boundaries used for the research and 

the reasoning of the delimitations to the study, will be outlined in the following section.  

1.5.1 Delimitations for the problem under investigation 

When operating within the domain of an ecosystem as big as the startup ecosystem, several 

actors and factors have an impact on how a specific startup performs. Therefore, emphasis 

has been put on variables that significantly affect technical profiles' decision to commit full 

time to a startup and investors' investment-decision-criteria. These variables have been 

identified by conducting semi-structured interviews with 17 early stage investors, namely 

business angels and VCs, 24 potential CTOs and 9 non-technical entrepreneurs. This 

provides a diversified view on the various actors' preferences. Despite the findings being the 

truth of the respondents, it is not representable to other similar actors. As such no 

generalization can be based on this research.  

Consequently, the author acknowledges the findings of this study does not reflect the 

universal truth. Especially with the application of qualitative data as the primary empirical 

data. 
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Due to the research having an exploratory design whose objective is to obtain insights and a 

comprehensive understanding of a phenomenon, this study conforms to the importance of 

acknowledging confirmation bias as one of the implications for the findings from performing 

this research, affecting every decision maker to some degree (thedecisionlab, 2021). This 

may have influenced the study, as researchers are in interplay with the data acquired. 

Hence, the researcher is shaped by data, as the data is shaped by the researcher (Malhotra, 

2016). In order to perform an impartial representation of the problem under investigation, 

researchers need to adopt an objective viewpoint, by striving for: “transparency in the 

actions, decisions and conclusions taken in relation to data (Ibid).”  

1.6 Structure of the thesis 

The structure of this thesis is divided into four parts, also serving as a guideline for the 

information required to answer the main research question.  

Part 1 presents the method and theory applied to perform this thesis, including reflections on 

how these are used to collect data and explore what concept may contribute to the startup 

ecosystem.  

Part 2 includes the reasoning of the theoretical framework used in this thesis and 

furthermore outline the theories. The entrepreneurship ecosystem is based on Daniel 

Isenberg’s conclusions on what elements and actors that collectively facilitate a sustainable 

startup ecosystem. Due to the qualitative nature of this study, the conclusions derived will 

not be generalizable to all types of tech startups and ecosystems. Daniel Hjorth’s finding in 

terms of a new generation for incubators works as an example of the supportive organisation 

entrepreneurs can make use of. Whereas the venture capital model explains the investment-

decision-criteria for early stage investors. The theory of effectuation accommodates the 

venture capital model in order to describe how startups can optimize their execution and 

increase chances of getting an investment.   

Part 3 describes the empirical data in the context of the thesis and the kind of data that has 

been acquired from conducting semi-structured interviews.  

Part 4 the analysis commences by performing a visualisation of the startup ecosystem using 

Isenberg’s framework accommodated by Hjorth’s concept of excubation. This visualizes and 

outlines how the ecosystem does not offer a solution that teaches startups to adopt product-

related effectuation processes. By applying the venture capital model to the empirical data, 

the elements, creating a discrepancy between investors and inexperienced founders raising 

funds to their startups, emerges. The theory of effectuation enlightens how Danish startups 
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do not manage to satisfy early stage investors’ criteria of investing. The analysis also shows 

indications of which factors differentiates successful tech-startups from non-successful 

startups.  

Part 5 discusses the ecosystem’s limitations and how an eventual solution needs to 

apprehend these. As the Danish ecosystem offers great possibilities for startups it is 

important the solution strives to create a synergy effect with excubators and other positive 

elements described in the analysis. Finally, a proposal enabling inexperienced entrepreneurs 

to get funding will be introduced. t  
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2. Methodology      

This section introduces the chosen methodology for the thesis and commences by 

presenting the philosophy of science. Next the research approach will be assessed followed 

by describing the research design and strategy. Finally, the data collection methods are 

explained. 

2.1 Philosophy of science 

The philosophy of science determines the researcher’s perception, understanding and 

interpretation of the field of study. Consequently, influencing the choices made doing a 

research process and ultimately the findings from a research (Saunders et al., 2016). Based 

on this logic, conducting a research should commence by deciding a philosophy of science, 

which is illustrated by Saunders, Lewis and Thornhills’ (2016) research onion. Making it 

crucial to consider the nature of the problem under investigation upon this decision, as it 

defines the metaphysical stance of the researcher, distinguished between an 

epistemological or ontological stance. Providing distinctive rules of how reality and 

knowledge are perceived. 

 

When conducting a research, researchers make both ontological and epistemological 

assumptions (Ibid). Despite this, researchers need to commit to a research philosophy of 

science, as this generates the basis of a coherent study. Accordingly, the difference between 

ontological and epistemological assumptions will, briefly, be introduced before presenting 

what philosophy of science has been decided to perform this research in its entirety.   

An ontological study is characterized by making assumptions on the form and nature of 

reality and, therefore, what can be known about what research objects really are and how 

objects really work. Putting objects into the context of a business-related study these could 

be organisations, management, individual’s working lives, business systems and processes 

(Saunders, Lewis and Thornhill, 2016).  

Engaging an issue with an epistemological stance, a researcher is making assumptions of 

what constitutes acceptable, valid and legitimate knowledge (Ibid). Thus, asking the 

questions of how we develop knowledge, how we make sense of it and what kind of 

contribution to knowledge can be made (Ibid)? As for conducting a business-related study 

this could be by asking: What drives the KPIs in a business? How should a strategy be 

implemented and what concept / solution can contribute positively to a specific problem?  
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Both of the described philosophical assumptions are subsequently distinguished between 

two aspects, namely objectivism and subjectivism (ibid). Objectivism represents 

assumptions similar to natural science, meaning social reality is independent of humans and 

their interactions. Subjectivism on the other hand, incorporates the assumption of social 

reality being dependable on social actors’ perceptions and actions.  

In addition to the above, when making the decision of taking an ontological or 

epistemological stance, a researcher could ask if the problem under investigation is with the 

purpose of studying an object or striving to achieve new knowledge or challenge existing 

knowledge. After having decided on what assumptions to adopt in accordance with the 

problem statement’s focality, the researcher is better equipped to determine a fitting 

research philosophy.  

According to Saunders, Lewis, and Thornhill (2016) there are five main research 

philosophies: positivism, realism, interpretivism, postmodernism and pragmatism. This 

study’s ultimate purpose is to understand the relationship between investors and startups, in 

order to get a better knowledge of what drives the investment-decision-criteria and try to 

challenge these norms. Thus, the researcher has been required to interact directly with the 

actors. Accordingly, this research is based on the philosophy of science of interpretivism.  

In a business context, interpretivism is opposed to philosophical stances similar to natural 

science, which strives to achieve law-like generalisations. Interpretivists instead argue that a 

social issue is too complex to be investigated on similar premises as a physical phenomenon 

(ibid). Social actors and / or business situations should be acknowledged as unique and 

different in context, making the reality multiple, not universal, thus invalid to draw law-like 

generalisations as the complexity of a social issue will be lost (ibid). Interpretivist studies 

strive to resolve this implication by taking this complexity into account by collecting 

information the actors find meaningful respectively. However, as the researcher is directly 

interacting with the participants of the study, it increases the risk of potential biases, which 

can affect the reliability of the findings negatively (Ibid). As a consequence, it is essential 

researchers adopt an emphatic stance to limit this implication. It further helps the researcher 

to understand the social reality through the perspective of the social actors taking part of the 

study and achieve a more rich and nuanced understanding of the situation. 

Put into the context of this thesis, the problem under investigation is too complex to 

generalise. Not every investor has the same investment-decision-criteria, nor does technical 

co-founders have completely identical preferences when deciding upon committing to a 

startup. Furthermore, the findings of this study do not indicate that every startup will benefit 
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from the recommendation this thesis proposes, namely STAAI. Accordingly, this study does 

not aim to find a universal truth. Kei Yoshida (2014) however, highlights interpretivists should 

not completely disregard rationality, hence being able to draw conclusions from what is 

observed. Consequently, the purpose is to cast light on the startup ecosystem diminishing 

the potential for more startups to be founded or not given the resources to grow, primarily on 

the basis of not fitting certain criteria. Upon which a solution can be proposed based on the 

findings from analysing the empirical data, hence being in accordance with Yoshida's (2014) 

critique of cultural interpretivism. Yoshida, furthermore, argues interpretivists researchers 

need to adopt elements of positivism to avoid the Oedipus effect and romanticize with a 

finding.  

In order to accommodate the philosophy of science of interpretivism, the research has 

applied an inductive approach, which will be presented in the next section.  

2.2 Research approach  

There are three different research approaches with two being most widely used, namely 

deduction and induction. A deductive approach is characterized by testing theory using 

relevant data with the purpose of verifying or falsifying theory. The inductive approach 

commences by acquiring data and exploring a phenomenon in order to develop a new 

theory (Malhotra, Birks and Wills, 2017).   

In accordance, to the interpretivist stance, an inductive approach has been applied. The 

inductive approach enables a researcher to better understand the nature of the problem 

being investigated (Saunders et al, 2016). By having an inductive approach, the assumption 

of individual’s affecting a situation is adopted. In the context of an investor or tech-founder 

deciding one’s commitment to a startup their individual preferences are decisive. If this were 

to be investigated using a deductive approach a researcher would gather a vast dataset that 

could be quantified, thus scoring the preferences and conclude which parameter is more 

decisive than the others. This, however, does not enrichen the interpreter on the decision 

criteria. It, furthermore, does not enable a new understanding to emerge, in the terms of a 

theory or conceptual framework. Applying an inductive approach enables researchers to 

achieve new knowledge, as it enables a nuanced understanding of what the premises of 

solving the issue should be. Whereas a more rigid methodology does not allow alternative 

explanations (ibid). The difference partly lies in the inductive approach being concerned with 

the context of a situation and its surroundings, opposing deductive approaches that aims to 

generalize (ibid).  
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The researcher has consequently acquired data by interacting directly with actors in the 

startup ecosystem. In this instance, the approach has enabled the researcher to explore 

both the relationship between the investors and fundraising entrepreneurs as well as the 

individual actors' decision criteria when committing to such. Creating an understanding of 

what concept may enable entrepreneurs, ranking low according to the venture capital model 

in terms of an insufficient team, to attract capital.     

The author is further aware that with an inductive approach, generalizations cannot be 

made. Limiting the findings to the involved actors of this study. Despite this implication, it is 

argued that because of the natural diversity in decision making when committing to startups, 

the findings will be useful for specific types of tech startups which are characterized later in 

this thesis. As the reality is inherently different from both investors and tech entrepreneurs, 

adopting an emphatic and open-minded research philosophy and reasoning approach has 

been beneficial in order to understand these differences.     

2.3 Research design 

It is broadly accepted by academics that research design is classified as an exploratory or 

conclusive research. According to Malhotra, Birks and Willset (2017), the objective of the 

second design is, roughly, three folded: describing a specific phenomenon, testing 

hypotheses and examining specific relationships. Opposite to exploratory research design, 

information acquired for a conclusive study needs to be clearly specified and the data is 

moreover based on large samples used for quantitative analysis.   

The exploratory research design is used for the purpose of studying subjects or a 

phenomenon which cannot be measured in a quantitative manner or determine particular 

facts of each subject. Researchers, accordingly, use this design to gain deep understanding 

of the phenomenon under investigation and explore the relatively unknown field (Malhotra et 

al., 2017). 

In this thesis, the exploratory design has been adopted in order to get a richer understanding 

of actors in the startup ecosystem, mainly early stage tech-investors, incubators/accelerators 

and various types of tech founders. Thus, the primary objective of this exploratory research 

is to investigate what concept may facilitate a solution for “insufficient” founding teams to 

attract investment from early stage investors. Semi-structured interviews have been 

conducted as a method to obtain qualitative data, also emphasizing the exploratory design 

and the inductive approach. Resulting in a nuanced understanding of the actors involved in 

this study, and ultimately the recommendation proposed. (Malhotra et al., 2017). Holter et al 
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(2019) further supports this effect, explaining qualitative interviews give unique access to 

participants’ experiences is a method well-suited to explore what is unknown. The method 

provides a means to explore the unknown. Additionally, making qualitative interviews a 

potent method for generating new knowledge (Holter et al, 2019).  

2.4 Research strategy 

Research strategies for business studies can be referred to as a method to acquire data with 

the most acknowledged strategies being experiment, survey, archival research, case study, 

ethnography, action research, grounded theory, narrative inquiry. (Melnikovas; Saunders et 

al 2016). In addition to this the respective strategies are either deductive or inductive in their 

approaches, thus being an exploratory or conclusive research. When deciding what strategy 

to execute the researcher needs to take into account these elements are aligned (ibid). Due 

to the philosophical stance of interpretivism and inductive approach the ethnographic 

research strategy is deemed as the best-suited strategy for this study.  

To elaborate on the decision; ethnographic research means the researcher will be 

investigating the phenomenon within its context by observing and interviewing participants 

included in the study (Malhotra et al., 2017). It is furthermore described as an act of 

examining a group or culture to understand their habits and differences. In this case being 

early stage investors and tech-founders commitment and preferences when committing to a 

startup. The strategy’s formal task is to enter the participants “world”; thus, an ethnographic 

study takes place in the participants “real world” (Saunders et al 2016). As a result, the 

researcher benefits from a more holistic and nuanced view of the problem under 

investigation compared to other strategies (Malhotra et al., 2017).  

In the context of this research, the author has conducted semi-structured interviews to gain a 

rich and deep understanding of the participants' view on committing to a startup.  

 

What also characterizes the strategy, is to take part of the everyday life of the actors 

involved, for the purpose of acquiring data the researcher can base its analysis on (ibid). 

This has not been possible due to the busy schedule of both investors and entrepreneurs, 

however, as the author is involved in the ecosystem as an entrepreneur it has been possible 

to better understand the participants’ reflections as well as understanding their preferences 

and what differentiates these. This has moreover provided the author the privilege of being 

able to conduct semi-structured interviews with more than 50 actors in the startup 

ecosystem, helping to get a broader perspective on the different actors’ preferences, and 

somewhat limiting the impact of the author’s presumptions on the findings.   
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2.5 Data collection methods     

Data collection is essential for doing research and is distinguished between the acquisition 

from a primary or secondary source. Primary data is collected by the researcher specifically 

to investigate the problem at hand, while secondary data has been produced for another 

purpose, thus being accessible to the researcher before conducting the research (Malhotra, 

Birks and Wills, 2017). This study has made use of both data collection methods to answer 

the research problem and will be outlined in the forthcoming sections. 

2.5.1 Secondary data collection     

As secondary data is collected prior to a research, analysing this data supports the process 

of defining the problem statement, thus developing an approach and design to investigate 

the problem (ibid). Including secondary data in a study helps the researcher to develop a 

sampling plan as well as collecting and interpreting primary data (ibid).  

By collecting and analysing secondary data, the researcher has developed a better 

understanding of relevant concepts and rules within the startup ecosystem. Consequently, 

facilitating the diagnosis of a problem in the startup ecosystem, whereas the author could 

leverage from the new knowledge acquired by developing an interview guide. The guide is 

made through the use of a theoretical framework and common practices used amongst the 

various actors in the ecosystem. The use of secondary data has furthermore helped the 

author to identify what variables to study, and how, in terms of an exploratory design. It has 

also impacted the decision of choosing an inductive approach, thus collecting primary data 

through semi-structured interviews, creating the data on which the findings of this thesis are 

based on.   

Despite secondary data being advantageous in various ways, especially due to its 

accessibility. The author has taken into account the implication of the data being produced 

for another purpose than this research, whereas the usefulness to the problem under 

investigation may be limited, in terms of relevancy and accuracy (ibid). It is important to 

accommodate this limitation by measuring and verifying that the data is accurate, up to date 

and objective among other criteria (ibid). Through the analysis, the researcher has moreover 

been aware that the secondary data’s accuracy and relevance is not ideal. 

In order to avoid using inaccurate data and emphasizing the relevance of the secondary 

data, multiple sources have been screened and used for the analysis. This also shows the 

necessity of obtaining primary data.  
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Secondary data is furthermore divided into being internal and external. As the research does 

not involve a particular organisation, no internal data has been used. Multiple external 

sources have been used, whereas it has been decided to include research books, academic 

journals and articles in journals as it ensures relevant, current and accurate information. 

Online articles have primarily been used to obtain an understanding of the ecosystem.  

2.5.1.2 The quality of secondary data     

To ensure the quality of secondary data the researcher retrieved access to external sources 

from well-established databases, such as: ResearchGate, EBSCOHOST Business Source 

Complete and Copenhagen Business School LibSearch. Additionally, the data has been 

evaluated on a number of criteria such as, the publisher and the year of publication. The 

intention has been to minimize the risk of using in-credible sources and outdated 

information, thus ensuring an acceptable level of validity.  

However, the data collected from online articles may be perceived as a possible quality 

hazard. To limit this potential risk, these articles have been used minimally and primarily to 

gain an understanding of the startup ecosystem. The author has furthermore evaluated 

online articles by checking who the publisher is and the year of publication. Each online 

article included in this thesis has been deemed to contain current and relevant information.  

2.5.2 Primary data collection 

Primary data is characterized by being generated for the purpose of investigating the 

problem at hand and is further distinguished between qualitative and quantitative in nature 

(Malhotra et al, 2017). In accordance with the exploratory research design, a qualitative 

research method was deemed most appropriate, as it enables a nuanced understanding of 

actors in the startup ecosystem. Malhotra, Birks and Wills (2017) distinguish qualitative 

research between two different traditions. The first is described as penetrating the superficial 

and getting access to their subconscious / unconscious level. The second tradition is 

associated with methods from sociology and ethnography, whereas the researcher aims to 

gain a holistic understanding of the worldview of the participants. This is obtained adopting 

an emphatic approach, which ultimately enables the researcher to enter the minds of the 

subjects, by communicating with them. 

It is common both traditions are applied in qualitative research, as both include 

communication between the researcher and the participants. In the context of this thesis, the 

qualitative research facilitated an understanding of both early stage investors and tech-

entrepreneurs’ preferences when committing to a startup, also proving how the first tradition 
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of qualitative research has been used for this study. By asking a broad number of questions 

to the participants in relation to their commitment to startups and their general assumptions 

regarding startups, the researcher has acquired a holistic understanding of their worldview. 

Following this, the semi-structured interview was selected as the applicable method to create 

a natural conversation between interviewer and participant. What further enables 

researchers to gain a holistic view is to acquire information on several “layers” (ibid). The 

author interprets this as getting both an understanding of their superficial thoughts as well as 

deeper thoughts, thus the semi-structured interview includes questions which they could 

answer “Yes / No” too and elaborate on such answers.    

2.5.2.1 Semi-structured interviews 

In order to gain insights on the relationship between early stage investors and fundraising 

entrepreneurs as well as the respective actor’s decision criteria when committing to such, 

semi-structured interviews have been conducted. This methodological tactic allows a deeper 

understanding and interpretation of answers (Malhotra et al., 2017). In order to ensure 

consistency across the interviews, an interview guide has been performed. The semi-

structured interviews further allowed the researcher to ask follow-up questions related to the 

topic. Malhotra, Birks and Wills (2017) emphasize the researcher should strive to understand 

the nature of the problem, as it provides better premises to ask probing questions. The 

author has strived to achieve this by processing secondary data prior to the interviews.  

When conducting semi-structured interviews, it is crucial participants feel comfortable and 

relaxed (ibid). All interviews have, consequently, been performed on the participants’ 

premises, in terms of time, language and setting. In order to ensure consistency and for 

analytical purposes all interviews have been translated and transcribed. Due to the sensitive 

information being shared, some participants have requested their answers being 

anonymous.   

2.5.2.2 Sampling 

In accordance with the research design and approach, whereas no generalization can be 

made, the findings might, however, turn out to be useful to a few actors in the startup 

ecosystem. In order to increase this ambition, the author has decided to solely interview 

actors involved in the Danish ecosystem. Their availability and willingness have also had an 

impact when deciding whom to interview. According to Malhotra et al (2017), this sampling 

technique would be classified as a non-probable sampling, as the sampling relies on the 

researcher’s individual judgment rather on calculative premises. This allows good estimation 

of the participant’s characteristics, but it does not provide any objective evaluation of the 
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sample results. The researcher is aware that this convenience sampling causes some 

degree of unpredictability and vulnerability of the research results (Malhotra et al., 2017). 

2.5.2.3 Interview guide 

The interview guides have been performed with the intention of achieving the richest 

possible data and increasing the trustworthiness of the study (interview guide, appendix 

11.1). It ensured the researcher covered the main topics of the study during the interviews 

and offered a clear structure to follow while performing the interviews (Holter et al, 2019). 
Holter et al (2019) further argues that in the case of qualitative interviews, producing rich 

data means conducting interviews that makes the participants talk about the aspects that are 

central to the investigation. Consequently, interviews should include both breadth and depth 

questions. As has the interview guide been designed accordingly.    

The guide consisted of two levels of questions, main theme questions and follow-up 

questions. Malhotra, Birks and Wills (2017) argues pre-designed follow-up questions are 

beneficial, as it ensures researchers maintain the flow of the interview and the consistency of 

subjects covered across the various interviews. The interview guide has, accordingly, played 

a pivotal role when collecting primary data, thus influencing the quality and trustworthiness of 

the study (Kallio et al., 2016).  

2.5.2.4 Theoretical framework for interview process 

In accordance with Holter et al’s (2019) argument letting participants talk about the aspects 

that are central to the investigation. Consequently, the questions for the interview have been 

designed for the purpose of getting insights to the actors’ preference when committing to 

startup. When researching various academic literature in terms of understanding investors’ 

investment-decision the venture capital model was referred to. As a result, this theoretical 

framework was pivotal when designing the questions. The venture capital model, 

furthermore, showed investors’ preference in startups that get to the market fast and 

continuously manage to react fast on market-feedback. Hence, the interview aimed to get 

insights on whether startups actually managed to satisfy these criteria.  

2.5.2.5 Data analysis 

Malhotra, Birks and Wills (2017) highlights the importance of researchers reflecting their own 

values and attitudes, as a method to uncover potential biases when analysing the data 

acquired, thus adopting a more objective mindset. The author, consequently, acknowledges 

that being active in the startup ecosystem as a commercial tech-founder, may have had an 
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impact when conducting the analysis. Had the author been an early stage investor or 

technical co-founder, the findings would presumably have been different. This further 

emphasizes the exploratory design of the study as well as the philosophical stance of 

interpretivism.  

In order to add interesting insights to the startup ecosystem and ultimately useful findings for 

both early stage investors and tech-entrepreneurs, the objective has been to generate an 

accurate and unbiased interpretation of the data. When getting an understanding of the 

qualitative data, researchers should structure their data, making it ready for analysis 

(Malhotra et al, 2017). After assembling the qualitative data, the process of analysing the 

data is characterized by three stages: data reduction, data display and data verification. As 

the interviews are transcribed, the first step of the analysis is to transform and condense the 

data by coding it. In this regard a researcher categorizes the data by breaking it into bits and 

adding a reference to each. The method provides a better overview of the data and 

highlights what the researcher finds interesting from the data. When coding, the data is both 

categorized and further divided into different themes based on similarities (ibid). As a result, 

coding is useful in terms of identifying significant data from which to lay a foundation for the 

analysis and omitting data of less importance. With the help of coding, the researcher was 

able to highlight five limitations the ecosystem entails formed on the basis of common topics 

mentioned by the interviewees. The main issue identified is the mis-match between early 

stage investors and inexperienced founders. This issue is stimulated by the ecosystem’s 

neglect of product-related effectuation processes, supportive organisations practicing 

incubation instead of excubation, startups lack of knowledge of investors investment-

decision criteria and the challenge of assembling founding teams. 

The second stage is to organize the reduced data and display it in a way permitting 

conclusion-drawing and action. This is usually done by the use of matrices, graphs, charts, 

networks amongst other methods to display data. It also allows actors to understand the 

logic on which the researcher has made connections between the categories and themes 

identified from coding the data (ibid). Thus, displaying the data by demonstrating 

connections between main themes, sub-themes and showing examples on a coding 

schedule (Appendix 11.2).  

The final stage is characterized by searching for other explanations from other data sources 

and theories (ibid). When conducting qualitative studies researchers deduce meanings and 

explanations while collecting their data. It is important to keep an openness and scepticism 

until finishing the data collection. In regard to the semi-structured interviews, these were 

done until the new answers gave few new perspectives. 
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What also describes the stage of data verification is to triangulate the data, by comparing it 

to other explanations (ibid). The author consequently used the combination of secondary 

and primary data to validate the findings. It further refrained the discussion from being one-

sided and solely based on the reflections from conducting the semi-structured interviews.  

Analysing the data through these three stages, it has aided in presenting a valid conclusion.  

2.5.2.6 Quality of Primary data    

By examining the reliability and validity the collected data will optimally be qualified as useful 

to use when investigating the particular research problem (Carmines & Zeller, 2011). 

To increase the reliability of the data, the semi-structured interviews were conducted by the 

author using the prepared interview guide (Kallio et al., 2016). As the entire thesis has been 

done by one researcher, it has not been possible to leverage from having a co-researcher 

taking notes and potentially discovering beneficial follow-up questions that could be asked 

on top of what had been prepared from the interview guide. Considering the disadvantage of 

performing the interviews alone, one could argue, the reliability of the data is less compared 

to the privilege of doing it as a team. Nonetheless, using the interview guide the questions 

have been presented to the participants in a consistent way to ensure the data is reliable. 

Taking into account the author being an entrepreneur himself, the researcher was careful 

about this not influencing the findings as well as the interpretation of the participants’ 

answers.  

In order to consider the validity of the primary data, secondary data explaining typical 

investment-decision-criteria amongst early stage investors and tech-founders was collected. 

This served as a foundation for gathering knowledge within the startup. Moreover, the 

venture capital model provided insights on the impact of early stage investors' investment-

decision-criteria. Thus, facilitating new knowledge which served as background information 

to designing the interview guide, and making questions in order for patterns to be revealed 

from the data collected.  
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3. Theoretical framework  

3.1 Reasoning for theoretical framework    

The following section outlines the reasoning of the theoretical framework for this thesis. The 

section explains the formulation of the theoretical framework with departure in the primary 

and secondary data acquired. Interviewing actors in Danish the entrepreneurial ecosystem 

has been pivotal. The interviews enabled to better pinpoint what theoretical framework to 

choose in order to explaining the relationship between investors and entrepreneurs as well 

as what type of execution will increase their chances of success.  

3.1.1 Characterizing the startup ecosystem 
On the basis of conducting semi-structured interviews with five different types of actors in the 

startup ecosystem as well as reading secondary data referring to the term, it has been 

deemed relevant to include theory describing the ecosystem.  

There are a number of models of startup ecosystems. In the past decade Daniel Isenberg’s 

characterisation of an entrepreneurial ecosystem has received broad support from other 

actors, thus it has been decided to use the framework to characterize the Danish startup 

ecosystem. Moreover Tripathi, Seppänen, Oivo and Liukkunen (2018) recent study adds 

informative insights on the elements Isenberg includes in the six domains defining the 

ecosystem. By outlining the ecosystem, it adds a better basis of identifying what limitation(s) 

it has, and the opportunity to make a recommendation contributing to the ecosystem.  

 

Michael Porter's PESTLE model seems a relevant model to characterize the ecosystem, as 

the model is utilized in situations aimed to identify and analyze macroeconomic variables 

impacting an organization in a given environment (Alanzi, 2018). On that basis, the model 

could in all probability also be used by founders in a startup, to assess the Danish 

ecosystem. Thus, the choice between the PESTEL analysis and Isenberg’s model becomes 

a matter of judgment as to which of these two analytical tools has been best suited for this 

study. 

The decision is made on the premise of the nature of the problem under investigation, which 

is not to challenge how the ecosystem is defined, but rather challenging the discrepancy 

between early stage investors and entrepreneurs. Accordingly, it has been beneficial to use 

Isenberg’s definition of the ecosystem. The theory is also validated from being broadly 

accepted by entrepreneurial actors as well as being developed on decades of experience as 

an entrepreneur, academic, venture capitalist, angel investor and government advisor 

(Isenberg, 2011) 



 27 

3.1.2 Supportive institutions for startups 
As a result from interviewing investors and entrepreneurs engaging with early stage startups, 

the author has pinpointed the supportive organizational context as an important element to 

investigate.  

Essentially, all startups are launched with the objective to deliver value to its customers. 

Accordingly, Hjorth’s (2013) research of a new model of incubation helping startups achieve 

this objective, functions as a fitting theoretical framework. Hjorth introduces a new concept, 

namely excubating, whereas focus changes from hatching startups to teaching 

entrepreneurs how to learn and succeeding with creation of innovation, especially in relation 

to business modelling. By applying this theory, it furthermore adds a dimension of timing, 

thus providing the researcher with a better understanding of when startups can make use of 

the proposed investment method. Considering excubation being market oriented, this 

indicates a lack of focus on the product site, which is important not to neglect, thus indicating 

where the findings can provide a value add to the ecosystem.   

 

One could argue theory explaining the impact of having an advisory board as a supportive 

element for startups. Similarly, to the decision upon using Isenberg’s theory for this study, 

the choice between the impact of advisors compared to an excubator, becomes a matter of 

judgment. According to Eric Weber (2016) the role of advisors primarily is “to contribute 

through advice about how to infuse resources and in technical aspects such as financing or 

strategic issues as well as in personal matters.”.  

By participating in an incubator, entrepreneurs get access to expert knowledge amongst 

other practices the startup can leverage from, thus it mainly covers the input/value an 

advisory board has, whereas it has been decided to include Hjorth’s theoretical framework of 

excubating. 

3.1.3 Venture capital model to explain the investment-decision-criteria  
In addition to Bill Gross’ TED Talk where he pinpointed the team / execution as the second 

most decisive parameter to achieve success in a startup. The interviews also indicate the 

team as a crucial factor, as every actor highlights the importance of startups being driven by 

a great team. The venture capital model, accordingly, explains how investors' decision on 

investing or not, is based on the team and the market. In addition to this it shows how the 

seniority of the team is decisive, thus the discrepancy between inexperienced founders 

raising funds for their startup and investors occurs. The framework further outlines the 

importance of executing optimally by identifying risks and/or to clear them out through cost-

effective experimentation, thus the author wishes to accommodate this theoretical framework 

with the theory of effectuation (Sarasvathy, 2001). Inspiring the notion of what strategies the 
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recommendation should include as well as which operational elements it should implement, 

to achieve this.  

 

The theory of customer development process adds useful insights for entrepreneurs in terms 

of how to optimize their execution and avoid expensive trial and error. Essentially, the theory 

explains how product development and customer development are processes running 

simultaneously. It moreover provides a framework which inspires entrepreneurs to >>fail 

fast<< (Blank, 2006). However, the theory does not manage to explain the underlying 

decision criteria for startups with limited resources available, despite acknowledging the 

framework is specifically relevant for early stage startups. Compared to Saravathy’s theory 

of effectuation, entrepreneurs are provided with a decision-making selection criteria which 

essentially facilitate the foundation to succeed with a strategy such as the customer 

development process. The customer development process furthermore provides an illusion 

of being able to predict the future by following the framework, whereas the process of 

effectuation acknowledges entrepreneurs to be able to control the future, not necessarily 

being able to predict it (Sarasvathy, 2001).  

 
Figure 1: Theoretical map 
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3.2 Characterising theoretical framework 

3.2.1 Daniel Isenberg’s entrepreneurial ecosystem 
Isenberg purposely described the entrepreneurial ecosystem as a tool, in a strategy, 

designed for national economic growth, intended to create conditions for entrepreneurship to 

prosper in a great scale and doing so in a relatively short period of time” (Isenberg, 2011). 

Resulting in tremendous amounts of economic and social benefit, as well as being a cost-

effective strategy for stimulating economic growth, thus facilitating innovation and 

knowledge-based economies (ibid).  

The ecosystem Isenberg characterises consists of dozens of elements, which he reduces to 

six domains that will always be present in the ecosystem: conducive policy, markets, 

finance, human capital, culture, and support.  

 

● Policy is characterized by regulations or initiatives either providing security or 

incentivizing entrepreneurial engagement. This could be tax-benefits, access to help 

setting up a legal entity, access to facilities on research institutions amongst others 

(ibid).  

● Finance includes access to funding from various sources, such as private 

investments, government grants, crowdfunding, public investments, prizes, loans and 

venture capital. These can be distinguished between soft- and hard funding. Soft 

funding does not require equity in return, which hard funding does.  

● Culture accounts for societal norms in terms of cultural acceptance and/or habit for 

entrepreneurial activities. This can be characterised looking at the social status of 

entrepreneurs and history of creating innovation solutions. Tripathi, Seppänen, 

Boominathan, Oivo and Liukkunen (2018) refers to the Brazilian ecosystem where 

several startups between 1998-2008 got acquired by established companies and 

prepared the future track for upcoming startups. It also includes success stories 

having positive spill-over effects (Isenberg, 2011). 

● Support factors incorporate a dozen sub-elements, which are unique for the startup 

ecosystem. Examples as such could be organisations to support entrepreneurial 

activities thus incubators, accelerators and co-working spaces. Specialists as 

accountants, lawyers and auditors. Growth hackers could also have support 

programmes for entrepreneurs. Events would, furthermore, be characterized as a 

supportive element. 

● Human capital is distinguished between labour and educational institutions, from 

which entrepreneurs can get access to skilled labour or get educated in 

entrepreneurship. Serial entrepreneurs also indicate if an ecosystem has good 
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human capital as they share their knowledge as public speakers or guest lecturers 

inspiring others to follow in their footsteps (Isenberg, 2011).  

● Markets are two-folded, thus being early customers and networks, whereas both 

enable entrepreneurs to gain knowledge faster, proof of concept and perhaps a wider 

distribution channel. 

 

When these domains are present, the ecosystem will be self-sustainable, however each 

ecosystem is unique, thus the combinations and interaction between the elements will 

always be different (ibid). Consequently Isenberg (2011) describes the creation of a new 

ecosystem as a process that: “requires time, effort and resources, as well as 

experimentation and learning until the right unique configurations evolve.” 

 

 
Figure 2: Daniel Isenberg's entrepreneurial ecosystem      

Isenberg further states three arguments explaining the benefits of his diagram. First it shows 

the world from the entrepreneur’s point of view and how it impacts the entrepreneur’s 

decisions and success (ibid). Secondly, it includes elements such as early customers and 

diaspora networks, which are usually omitted, but very crucial for a startup’s success (ibid). 

Third, the diagram lacks causal paths indicating what causes what. He bases this argument 
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on the impact of entrepreneurial prosperity in an ecosystem being inspired by a chain of 

events.    

3.2.2 Theory of excubation  
Daniel Hjorth (2013) defines incubators as “organisational efforts seeking to provide 

beneficial conditions for entrepreneurial processes, increasing the latter’s chances of 

resulting in sustainable businesses with growth potential.” Despite organisational efforts 

differing between the respective incubators, they most often include:   

● Physical place(s).      

● Shared equipment – reducing costs and saving time for incubatees. 

● Intensified networking opportunities. 

● Intensified learning opportunities.    

● Access to advisors and coaches.    

● Management: of resources, projects, budgets and targets.  

These efforts provide a more privileged environment from which the startup is better suited 

to grow the company and eventually exit the incubator with a greater growth capacity (Hjorth, 

2013). This, however, is not the case according to Hjorth (2013), as the incubators today are 

designed to an industrial economy, hence it is not fit to a post-industrial era which is more 

dynamic and complex (ibid). Hjorth further argues the difference lies in the industrial society 

being highly manageable, whereas the post-industrial environment requires more freedom to 

explore new business cases that will emerge from an entrepreneurial approach. 

Consequently, making the standardized incubation process based on managerial control and 

evaluation less effectfull, thus emphasizing the need for a new type of incubator that 

connects invention, entrepreneurship and innovation (ibid). Hjorth suggests adopting an 

entrepreneurial approach will enable incubators to offer startups leverage the possibilities 

emerging from the characteristics driving today’s innovation and startups, namely: open 

innovation, complex networks, dynamic markets, shared intellectual property rights amongst 

others (ibid).  

In order to achieve this, incubators need to divert from the hatching philosophy and prepare 

startups for the big world. Instead, incubators need to enable startups to turn their attention 

towards the market and learn by experience, hence >>In-cubation<< become misleading 

(ibid). Accordingly, Hjorth (2011) names the new generation of incubators, an excubator with 

a set of principles 1) Incubator management is reconceptualised as institutional 

entrepreneurship helping startups to succeed with their innovation 2) Incubatees are 

reconceptualised as excubatees, being supported in their daily operation while participating 

on the market 3) Incubator management is supporting startups to create great business 
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models in order for startups to succeed with their radical innovation 4) Facilitating a network 

of competencies to further support startups creating an innovative business model  5) The 

Incubator Entrepreneurship Team (IET), as the core of the excubator network and 

channelling people, knowledge and resources to the respective startups. 

In order to succeed in switching focus from incubating startups to excubating thus creating 

space for innovation, Hjorth argues excubators need to do six practices as its visualised in 

figure 3.   

Precision partnering by finding co-learning partners, often in the form of other excubatees, 

but mainly experts suitable for the respective startups. Find co-creators to help advance the 

product. The IET should essentially have the overview and networks to provide precision in 

partnering.  

The use of innovation process tools through open innovation and crowdsourcing 

facilitated by the IET.  

Science parks or access to research-based environments to assess the novelty of ideas 

and perhaps getting inputs on how to commercialize or produce the product. The IET 

provides legitimacy and can make an introduction to the right actors at the science parks, as 

well as offering ‘translation’ capacity between research and start-up practice. 

Access to financial resources. Excubatees will be better equipped to attract interest from 

potential investors, based on the legitimacy and brand value of the excubator. Accordingly, 

media contacts are crucial to increase both the brand value as well as increasing legitimacy 

when former excubatees have achieved success. In this perspective the IET has an interest 

to master the public positioning of the excubator via media. 

Innovation arenas create synergies between existing businesses’ innovation, increasing the 

likelihood that new knowledge is created in the meetings facilitated. It also offers a possibility 

for local/regional businesses to network, why it is a crucial element for excubators to 

organise innovation arenas.  

Expert knowledge enables founders to speed up the startup process. This could be in 

terms of specialized knowledge through lawyers and auditors. It also includes inputs from 

experts with an operational expertise such as business coaches. The objective is to avoid 

expensive trials and errors or learn from one’s own past mistakes.  
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Figure 3: Excubation, principle model 

3.2.3 Venture capital model and the CTOs role in startups     

Venture capital investments are roughly based on three criteria according to Jerome S. 

Engel’s (2015) assessment, namely team, market and a product eliminating pain with the 

objective to gain a great return of investment. Engel’s theory, furthermore, includes the 

perspective of what input CTOs favourably should have. This is essential for this thesis as 

these assumptions provide interesting perspectives to CTOs preferences when committing 

to a startup, acquired from the semi-structured interviews. Hence, indicating what facilitates 

the mis-match between early-stage investors and fundraising startups.  

Vance H. Fried & Robert D. Hisrich (1994) study adds valuable insights in order to address 

how the return is classified, as well as venture capital’s decision-making process, from which 
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founders will be better equipped to raise funds having an understanding of the process as 

well as their decision-making criteria.  

3.2.3.1 Team  

Venture capitals are known for investing in tech-ventures, bringing new technologies to 

market with potential for high growth (Engel, 2015). The investment is strongly related to the 

team. This entails they primarily look for “A-teams” characterized as being a top one percent 

performer with a proven track record and preferably having worked together before. The 

logic for this approach is such teams will make fewer trial and errors, ultimately minimizing 

the risk of failure. They will, moreover, be better at coping with a faulty strategy or a lagging 

market response (ibid). A competence that is considered very valuable due to the high 

uncertainty new ventures are operating with, especially considering that the initial business 

plan is not validated and will need adjustments in order to achieve a product-market-fit.  

It is often the lack of necessary data on markets, new technologies and business models 

that drives the wrong decision making, or wrong interpretation (ibid). Consequently, CTOs 

are most often not aspiring new commercial solutions, but arise from their commercial 

counterparts in the team (ibid). CTOs will primarily serve as a guide or executional force 

developing the technical solution, thus being a touchpoint to sparre on how to translate the 

pain points into a product, solving the issues of the customers. Accordingly, CTOs should 

strive to get valuable insights by expanding, or utilizing, their network to acquire information 

on proven practices from similar cases, ultimately resulting in new initiatives the startup can 

exploit (ibid). An effort not limited to the CTO solely.  

Associations with a failing venture does not necessarily disregard the opportunity of raising 

funds from venture capitalists, if the entrepreneur(s) are able to show they have gained great 

learnings and show examples of positive results (Fried & Hisrich, 1994).  

When raising funds at later stages the team weighs less, whereas the focus tends to shift 

towards traction (ibid). 

3.2.3.2 Market  

Venture capitalists allocate their resources to startups that address large and growing 

markets. This is not as straightforward as it seems since truly innovative startups may be 

introducing a new capability for which there originally was no market because no viable 

solution was offered, consequently, creating a new market (Engel, 2015).  

Marketplaces as we know them today, especially AirBnB is a great example for this. Renting 

and lending private estates for holidays and making a passive income seemed ambiguous to 
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many. In theory the total addressable market is equivalent to all private households in the 

world. In the beginning the founders of AirBnB also got rejected by early stage investors and 

had close to no traction. However, as consumers adapted to the concept a new market 

essentially got created. In 2018, Airbnb’s yearly revenue was $3.6 billion and it is 

documented the company collects more than 2 billion USD in tourism-related taxes from 

their agreements with local and national governments (Medium, 2020).  

Engel (2015) argues a growing and robust market facilitates the opportunity for new 

initiatives to monetize from. Entrepreneurs should, consequently, exploit such possibilities, 

whereas domain experts can leverage from their expertise to create new products that can 

be commercialised. Hence technical profiles can leverage their intelligence from working 

with a certain technology to relevant actors (Engel, 2015). The ability to transcend existing 

technology into new products or services is a crucial advantage (Ibid). The relation between 

the newly stock listed company Unity Inc and Labster works as a great example. Unity was 

originally created to provide game developers with a tool kit making it easier to create video 

games (Unity, 2021). Labster makes use of Unity’s software to create online laboratories 

facilitating a cheaper and more approachable learning for science students (Labster, 2021).  

3.2.3.3 A product eliminating pain      

In addition to the team and market, venture capitalists also select their investments based on 

concepts relieving critical pain points (ibid). In order to determine if this is the case, most 

venture capitalists would validate the “need” by communicating directly with potential 

customers, functioning as a method for the investors to do a due diligence (ibid). 

One approach for conducting this due diligence is to clarify potential customers budget 

allocation for the issue the respective startup is trying to solve. Engel (2015) argues the 

degree of the pain is proportional to the size of the budget. In the case of Labster this could 

be to determine the budget of performing exercises at laboratories, such as the cost of 

machinery and labour. Assuming these costs are quite significant. Accordingly, one could 

also take into account the cost of breaking the machinery, as well as the risk of students 

getting harmed during the exercise, resulting in an expensive insurance case and 

traumatized student. This approach also enables investors to distinguish between a product 

or service customers identify as a “need to have” or “nice to have”. Ultimately creating an 

understanding of the nature of a market opportunity (Engel, 2015). In addition to this, domain 

experts have great opportunity to make incremental innovation if they are able to exploit 

intelligence gained from a customer base, they have great knowledge on (ibid). Engel (2015) 

further states customer needs are a crucial driver in creating an incremental or ultimately 

disruptive innovation. Accordingly, founders need to get close to their customers and get rich 
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insights to their behaviour. In the context of technical profiles, they have great access to 

discover innovative solutions by analysing how customers / users make use of the product, 

as this might result in ideas to create a better and more user friendly solution. 

3.2.3.4 Returns 

The criteria of return consists of three components according to Vance H. Fried & Robert D. 

Hisrich (1994). First, the venture case must provide an exit opportunity in a three- to ten-

year-period. Second and finally, the investment must offer a great rate of return in absolute 

measurement. Venture capitals will make small investments resulting in low monetary 

returns. 

These decision-making criteria will differ amongst venture capitals as well as for each 

venture case. In some cases, the team is not ideal, however, the product and market is 

interesting to the venture capital essentially resulting in an investment. Accordingly, investors 

might decide to invest in an “A-team” despite the market or solution not seeming extremely 

appealing to the investors. 

3.2.3.5 Venture capital’s decision-making process 

Vance H. Fried & Robert D. Hisrich (1994) model explains that venture capital’s decision-

making process consists of six stages. 

Origination. Venture capitalists themselves are known to startups through industry 

directories and optimally creates a network of referrers. Despite receiving venture cases 

without introduction, venture capitalists rarely invest in such cases. Fried & Hisrich’s (1994) 

study showed no investors, invested in cases that were not introduced by a referrer. They 

identified two main reasons for this. First, the investors have confidence in the referrer's 

judgment and secondly, the referrer has knowledge of what type of startups the investors 

prefer to invest in (Fried & Hisrich, 1994).     

VC Firm-specific screen. Most venture capitalists have a firm-specific investment criteria in 

terms of the size they invest, hence what stage they invest in, type of industry and 

geographical location. If the startup differentiates from these firm-specific criterias, they will 

be disregarded (ibid). 

Generic screen consists of analysing the business plan coupled with existing experience 

the investor has which is relevant to the case. This screening will be less according to the 

credibility of the referrer (ibid).  
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First-phase evaluation. After advancing from the generic screen Venture capitals begins 

gathering additional information relevant to the venture case (ibid). Usually this phase 

commences by meeting with the founders, which will be followed up by a series of meetings 

in order to determine the dynamic between the founders, if the team seems to be in 

disharmony this could ultimately result in the investor rejecting the startup. The phase 

includes several other activities, whereas the most common for early-stage investors are: 

validating the realism of the entrepreneurs’ financial projections, informal discussion with 

experts in the field, investigate market value of similar companies, getting inputs from both 

existing and potential customers, sparring with other investors with a history of investing in 

the similar industry or concepts and contacting entrepreneurs’ former business associates. 

All in all with the objective of determining if the venture capital has an actual interest in the 

venture case (ibid).   

Second-phase evaluation includes activities from the first-phase evaluation and ultimately 

the objective of this phase is to identify obstacles for the investment to actually occur. 

Consequently, the venture capital wishes to get an understanding of the structure of the deal 

in terms of the founders’ valuation of the company, thus how much they are willing to dilute 

themselves. Accordingly, the venture capital is able to reject the startup if the demands are 

not matching the investor’s initial valuation of the company (ibid). The degree to which 

venture capitals actually recognize the two evaluation phases varies between the respective 

investors (ibid). 

Closing. At this point the actors enter the final stage whereas the structure of the deal is 

formalized, and legal documents are prepared for signation. However, this does not always 

result in the investment being fulfilled as the investors and startup might not be able to agree 

on the terms of the deal, such as founders obtaining a financial risk in the event of 

bankruptcy (ibid).  

3.2.3.6 Theory of effectuation - strategies fitting venture capital’s demands 
Effectuation processes opposed to causation processes which are characterized by taking a 

particular effect as given and focusing on selecting means to cause that effect. Effectuation 

on the other hand takes a set of means as given and focuses on selecting between possible 

effects that can be created with that set of means (Sarasvathy, 2001). The difference further 

lies in causation processes being effect dependent whereas effectuation processes are, 

actor dependent, thus being great for exploiting contingencies. Consequently, causation 

processes are great for explaining natural phenomena. However, as human life abounds in 

contingencies, they cannot be predicted, thus explaining causal laws. As a result, 

effectuation processes are more useful when understanding human behaviour. Especially 
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when dealing with the uncertainty of future phenomena, according to Saravarthy (2001), 

making such processes very useful for entrepreneurial activities as it correlates with the 

premisses entrepreneurs have when initiating new ventures. Namely having access to 

constrained means, thus deciding on what effect to achieve (ibid).  

This logic generates a better understanding of what strategies to execute in order to satisfy 

venture capital’s demands, as they merely are examples of effectuation processes.  

Focus on customer development, not product development 
In relation to coping with high uncertainty and being better equipped to make the right 

adjustments eventually resulting in gaining a product-market-fit. Venture capitalists are 

encouraging their portfolio companies to view product development and customer 

development as interrelated processes (Engel, 2015). Meaning the service / product will be 

built in a series of fast iterations on the basis of an ongoing customer interaction. Hence, the 

customer will be directly interacting with the real product as often as possible, despite the 

product being a beta-version. This interaction will be constant.  

As a result, the development team will be required to adopt an agile development process 

and participate in testing the product with the customers, in order to get valuable insights on 

how to improve the product (ibid).   

Fail fast 

It is perceived as good management to fail fast and cheaply. This will in theory take the 

startup one step closer to product-market-fit, but also minimize risk for future investors. 

Consequently, it becomes important for the startup to incorporate a “fail fast” development 

process, both on the commercial side and for product development. Once again, 

emphasizing the benefits from adopting an agile development process involving frequent 

customer engagement resulting in a quick-iteration and experimental framework. Market 

testing needs to be done early and frequently with negative activities being terminated or 

readjustment rapidly. Accordingly, the product / service should be over-engineered but 

merely serve as a minimal viable product consisting of “need to have” features (ibid).  

This correlates with venture capital’s desire of making early exit with quick market entry and 

validation increases the chances of succeeding in selling the company within three to ten 

years.  

Offer no lifeboats 

When being funded by venture capitals, founders will usually need to accept stock 

restrictions that keep founders from selling shares to outsiders. Meaning there is no exit for 
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anyone until there is an exit for all. This ensures every shareholder keeps an eye on the 

prize in terms of a liquid exit and a substantial return on investment. This premise sometimes 

conflicts with technical founders’ risk-profile as they prefer more financial security (ibid). 

Pour it on 

Once succeeding with exploring the market and eventually validating the product / service 

and business model, the startup will have great opportunities raising additional funds to 

achieve and/or sustaining market leadership. Once the product-market-fit has been 

achieved, the CTO will have to shift from the flexible and responsive work process into a 

process ensuring rapid deployment and adoption (ibid). 

Summing up the CTOs role in the venture capital model. CTOs must adopt an agile work 

process ensuring constant market engagement and customer contact to increase the 

possibility of finding a product-market-fit. Accordingly, the CTO needs to be an advocate for 

flexibility, exploration and experimentation. Not only within the domain of product 

development but also for customer development. Hence the CTO needs to embrace the 

opportunity for business model innovations that the new technology may allow or facilitate, 

despite it means redoing work.  

The CTO, moreover, needs to engage with commercial activities and have easy access to 

current and prospective customers, which might be unconventional for some technical 

profiles.  
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4. Empirical data     

With the theoretical framework outlined from which this research will have its theoretical 

departure from, this section describes the empirical data obtained for this study and its 

context to the research. The empirical data of this study is qualitative, and semi-structured 

interview have been used to obtain the primary data, which will be described in this section.  

4.1 Context of the study 

The inductive approach enabled the researcher to gather and analyze data essentially 

resulting in the decision on investigating the mis-match between early stage investors' 

investment-decision criteria and startups. Moreover, the author has deemed it necessary to 

understand the relationship between these two actors, but also the relationship amongst the 

profiles in the founding team. Consequently, exploring various elements characterising the 

two relationships mentioned. In order to do so the researcher was in direct contact with the 

participants of the study, also, emphasising the logic for the inductive approach. Adopting 

this approach has enabled the researcher to get richer insights to investors and tech-

founders decision criteria and reasoning when committing to a startup. To further get the 

knowledge ultimately resulting in the understanding of what concept may diminish the mis-

match, the author has decided on the ethnographic research strategy. This has enabled a 

thorough examination of early stage investors and tech-founders.     

Due to the nature of the problem under investigation being explorative, generalizations 

cannot be made. Meaning the findings might not fit every type of startup nor ecosystem. It is 

moreover important to emphasise every investor’s and tech-founder’s preferences and 

decision-criteria is unique as well as contingent to the specific startup they might commit to. 

Consequently, showing the advantage of the inductive approach and explorative research 

design.     

4.2 The kind of data generated 

As this study deals with an ecosystem including various types of actors influencing each 

other the researcher has conducted semi-structured interviews with each of these, namely 

being, non-technical entrepreneurs, software engineers (technical entrepreneurs or aspire to 

be), business angels, venture capitalists and employees at accelerators and incubators. This 

has resulted in 50 interviews in total. Resulting in rich insights on the relationship between 

early stage investors and fundraising entrepreneurs as well as the respective actor’s 

decision criteria when committing to such. The researcher also interviewed later stage 
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investors in order to acquire information on their investment-decision criteria in order to 

understand how this might change as the startup progresses.  

Every interview has been transcribed while performing the interview, with permission from 

the respondents. Some of the respondents requested to be anonymized due to the 

sensitivity of the information they provided. Therefore, some interviewees are anonymous. 

The interviews were done by the researcher himself, being a disadvantage compared to the 

privilege of doing it as a team of two, where the other could take notes and ask probing 

questions. The usage of an interview guide has ensured the data being consistent thus more 

reliable. Upon assembling the qualitative data, the process of analysing the data was done in 

three stages: data reduction, data display and data verification.  

By reducing the data by coding it, the researcher was able to categorize the data based on 

similarity and relevance helping to pinpoint the most important themes according to the 

participants. The main issue identified is the mis-match between early stage investors and 

inexperienced founders. The mis-match is stimulated by the ecosystem’s neglect of product-

related effectuation processes, supportive organisations practicing incubation instead of 

excubation, startups’ lack of knowledge of investors investment-decision criteria and the 

challenge of assembling founding teams. 

The data later got displayed using a matrix visualizing the most important themes, sub-

themes and showing examples on a coding schedule for the respective actors. (Coding 

schemes: Appendix 11.2).  

In order to verify the primary data, secondary data has been acquired and compared to the 

participants’ answers from the semi-structured interviews. As an example, technical co-

founders said they feel entitled to a salary when committing to a startup. In order to 

somewhat verify this, the researcher found secondary data explaining startups are having 

difficulty finding technical talent to build tech startups, thus verifying the relevance of the 

data. Namely, OECD’s jobs strategy report (2018) and Stefan Polexe’s (2019) article.  

4.3 Description of data 

The research entails 52 semi-structured interviews with non-technical entrepreneurs, 

software engineers (technical entrepreneurs or aspire to be), business angels, venture 

capitalists and employees at accelerators and incubators. This has resulted in an 

understanding of how these actors are connected and to some degree influence the mis-

match. It has moreover enabled the author to more accurately visualize the Danish startup 

ecosystem.  
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As an example of the data generated, a business angel explains his investment-decision 

criteria as:  

“My own domain knowledge and the team. Meaning their domain knowledge and 

track record. Chemistry is quite important as well to me.” (Ay:, O Interview, 2021) 

 

He was moreover aware of the difficulty attracting technical co-founders suggesting such a 

profile could perhaps be included in the team later on and willingly accepting less equity 

since joining later but in return getting a salary from the beginning, thus limiting the financial 

risk.  

“Offering them a 15-20% stake and a solid salary can do the job. Unless they buy 

into the bigger vision very early on and only focus on a single startup/gig/project (this is 

rare). My experience is that tech co-founders are in high demand and they are paid very 

well. They typically choose positions where they can secure a nice pay-check. A good 

portion of equity is important (not necessarily equal to early founders) but not the first thing 

they think about. Secure salary and then secure equity.”  (Ay, O: Interview, 2021) 

 

A venture capitalist investing both early stage and at later stages explained their investment-

decision criteria accordingly: 

“Traction, team, competitive landscape related to innovation factor. Depending on the 

stage of the company different criteria have higher importance than others. Team is always a 

key factor, but even more so for early stage start-ups, as they do not have a lot of traction to 

validate their business.” (Lund, S: Interview, 2021) 

This shows how the team functions as a risk-assessment for investors. Early stage startups 

do not have much traction from which investors can validate the potential, instead they do it 

by evaluating the team’s capability based on past experiences.  

 

By asking if they would invest in a startup without a technical co-founder he answered: 

“All tech-startups must have a person in charge of the technology (e.g., a CTO). 

However, the CTO does not necessarily have to be a "founder". If the solution is not that 

technically complicated, a business founder can find the right people to work for her/him. For 

a company with a very complicated technical solution, it would be odd not to have a tech-

founder (how else would they have come up with the genius technical solution).” 

Indicating their investment-decision criteria is highly contingent. (Lund, S: Interview, 2021) 

 

The interviews also showed how incubators had different approaches in terms of being 

product-oriented or market-oriented, whereas they respectively elaborated in their approach. 
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The one being product-oriented answered: “We believe in people; they are often in different 

markets and we can advise them to make a great product.” (Hansen, H: Interview, 2021) 

The other said: “You need a market (or believe a market will emerge) to create a business”. 

(Ammundsen, S: Interview, 2021). Proving how identical actors can operate differently, thus 

being a better fit for some startups than others. 

In order to provide an example on technical entrepreneurs’ decision criteria when committing 

to a startup, a typical answer was: “A great idea, the existing team and proper salary + 

equity.” (Jørgensen, C: Interview, 2021) and when elaborating on why he demanded a salary 

he answered: “Without salary the risk from my side is huge. I need to provide for my family 

(wife and kids).”  

Interviewees without a family gave an identical response. However, a couple software 

engineers said they would not be more inclined to commit to a startup that had gotten 

traction and funding, with one reasoning: “I want to build it from the beginning and influence 

the business.” (Mittun, L: Interview, 2021) 

According to non-technical entrepreneurs most explained software development as one of 

the competencies that is hardest to find for startups. Moreover, a couple of them had tried 

their technical co-founder left during the process essentially resulting in the startup failing. 

However, there were also other cases where the startup was able to succeed despite not 

having a technical co-founder on the team. One said:  

“We got started without any development and were able to prove the concept, but in 

order to really scale, we needed to build a good product. So we eventually brought 

development in-house and are moving much faster, but it did take a while to find a good fit 

with the developers we brought onto the team.“ (Hebert, C: Interview, 2021) 

This startup also benefited from having advisors who could help them recruit developers. In 

addition to this, entrepreneurs in general had bad experiences with startups that did not have 

advisors.  

In the interview process, the researcher continued to search for respondents until 

insignificant new information began to occur. Moreover, the interviews with non-technical 

entrepreneurs included many questions in order to get insights on their experience from 

successful and non-successful startups. This provided some nuances to what may have 

caused the difference between successful and non-successful startups.  
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5. Analysis 

5.1 Characterising the Danish startup ecosystem 
According to Isenberg’s argument of an entrepreneurial ecosystem consisting of the six 

domains, but always in a unique combination, the Danish ecosystem should consequently 

be characterised as such. However, taking the complexity of the ecosystem into account this 

research includes proven practices which have been identified from both secondary data 

and the primary data collected for this research in particular. Moreover, there is a slight risk 

the researcher has overseen elements in the Danish ecosystem. 

 

Policy. The Danish government offers early stage investors a subsidy when investing in 

companies with a limited size (less than 250 employees, turnover of less than 50 million 

EUR and a balance less than 43 million EUR) that uses the investment for scaling purposes 

(Investor subsidy: SKAT, 2021). A similar subsidy is one where companies can get the 

corporate-taxation value of an eventual deficit in return. The danish corporation tax is 22% 

(tax-rates: SKAT, 2021). During the pandemic the Danish government offered a matching 

investment service, enabling investors to multiply their investment in startups up to three 

times. This service was facilitated by the Danish investment fund, Vaekstfonden (Covid loan: 

Vaekstfonden, 2021). Entrepreneurs have the possibility to utilize research institutions 

machinery and get help from employees to build prototypes (cooperation: DTU, 2021). This 

is, however, mainly available to startups building physical products. Moreover, entrepreneurs 

can freely get access to information on how to start a new legal entity from governmental 

institutions such as SKAT.       

 
Finance. The Danish ecosystem consists of more than 4.000 business angels (business 

angel analysis: Vaekstfonden, 2021). According to Vaekstfonden Danish venture capitals 

had almost 15 billion DKK at their disposal and is investing more than 4.5 billion DKK, with 

close to 60% of the investment being invested in early stage startups. Corporate ventures 

accumulate close to 3 billion of the investments done. Half of the total investments are in 

tech-startups (Vaekstfonden, 2019). Vaekstfonden (2019) mentions more than 20 Danish 

venture capitals. The Danish ecosystem also offers funding in terms of prizes. Examples of 

these are Venture Cup (Prizes USWC: VentureCup, 2021) and CBS grant (Apply: 

CBSstartup, 2021). Entrepreneurs can also get grants from various institutions such as: 

mikrolegat, innobooster, innofounder and digitaliseringsboost. Each of these are for the 

purpose of providing funding to early stage startups needing finance to produce an 

innovative concept. One of the interviewees explained they used soft funding to finance the 
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team: “Soft funding was used to fund the team.“ (Vasilenko, V: Interview, 2021) 

Vaekstfonden also offers loans for early stage startups with great scaling opportunities, this 

service is called early engagement loan (early engagement: Vaekstfonden, 2021). Danish 

entrepreneurs can also raise funds through crowdfunding services. 

 

According to the Danish culture of entrepreneurial activities a great example is the Danish 

family-owned company LEGO and JYSK. Two big companies that were founded by 

entrepreneurs and are widely respected in Denmark. A more recent example is Unity which 

arguably has created awareness to the gaming industry as a great business opportunity for 

startups also proving how successful entrepreneurs generate positive spill-over effects. One 

of the founders of Unity, David Helgason is an active investor and has founded nordicmakers 

together with other entrepreneurs who have succeeded with a startup. They started 

Nordicmakers to help aspiring entrepreneurs. A privilege they did not have access to when 

they began their own venture (About: Nordicmakers, 2021). David Helgason alone has made 

in the region of 30 investments (David Helgason: Crunchbase, 2021) and his success has 

been written about in several Danish news magazines. The fact that the former Minister of 

Research and Education, Tommy Ahlers, has exited a startup emphasises how 

entrepreneurship is an integrated part of the Danish work culture.   

 

The Danish ecosystem supports startups with various incubators and accelerators helping 

entrepreneurs to advance their startup. These usually focus on specific fields or a few. After 

coding the empirical data, it became evident incubators and accelerators can be 

distinguished between being product-oriented or market-oriented. Examples of Danish 

market-oriented accelerators and incubators are Accelerace, GoGrow, and DTUSkylab. 

InQvation is a product-oriented incubator. All of these offer a co-working space where 

startups can sit together and share knowledge.  

Accelerace offers a 5-month programme readying the startups for rapid scale and private 

investment. The startups get guidance, access to network, potential business partners, 

participation in closed events and the opportunity of a convertible note (Accelerator: 

Accelerace, 2021). 

Go Grow is an accelerator that focuses on the classical business disciplines as well as 

networking, leadership training with emphasis on societal impact. The accelerator facilitates 

workshops, matching with mentors and a network of investors (GoGrow, 2021). 

InQvation incubates original startups who dare commercialise innovative products/services. 

The incubator strives to shape startups through co-labbing, education and knowledge 

sharing helping startups to advance their product (InQvation manifest, 2021). An employee 
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at InQvation stated they helped startups to advance their product through “Mentorship and 

being hands-on, typically through interim co-work.”. (Hansen, H: Interview, 2021) 

DTUSkylab is an innovation lab matching technology and science where students, 

researchers and corporate partners exchange knowledge and develop solutions for real 

world challenges (About: DTUSkylab, 2021). This may sound product-oriented, however, 

according to Ammundsen, project manager at DTUSkylab, said: “You need a market (or 

believe a market will emerge) to create a business”. He, however, also said the incubator 

does not accept startups that do not have a technical co-founder and that they, moreover, 

educate their incubatees to improve their product based on market feedback.  

 

The Danish ecosystem arguably ranks high on human capital. According to Times Higher 

Education Ranking, Denmark has seven universities on the list that in total consists of 1000: 

University of Copenhagen, Aarhus University, Technical University of Denmark, Aalborg 

University, Copenhagen Business School, University of Southern Denmark and Roskilde 

University (Timeshighereducation, 2021). Additionally, a research performed by OECD, 

shows Denmark ranks high in terms of skilled students, presumably meaning Danish 

founders are skilled as well as startups have access to skilled labor (OECD, 2018). 

However, this is not necessarily the case considering the earnings ranks amongst the 

highest across OECD countries (Ibid). Skilled labor may prefer getting hired at corporations 

where they can receive a high salary, rather than working at a startup where the salary is 

lower. Danish entrepreneur and CEO at Novoresume, Stefan Polexe, flags this issue, which 

resulted in his startup having to relocate and finding technical labor outside of Denmark 

(Polexe: Finans, 2019). Consequently, indicating the hassle of motivating technical profiles 

to commit to a startup, as the vast majority of these profiles are risk averse and only want to 

commit to a startup if they get a salary.  

The Danish startup ecosystem furthermore consists of several serial entrepreneurs positively 

contributing to the ecosystem by sharing their experiences inspiring others to create 

startups, with David Helgason and Tommy Ahlers being two examples of several.   

 

Assessing the markets in the Danish ecosystem early adopters is obviously dependent on 

the interplay between the actual market and product. In the case of a concept that sells to 

private customers, the high earnings might turn out to be a benefit as they are more willing to 

test new products/solutions, this is, however, difficult to validate. Essentially, customers with 

low buying power could also be early adopters if the pricing is low. In terms of selling to 

businesses incubators and accelerators can help doing so. These organisations usually help 

startups to find business partners, so startups get feedback and ultimately proof of concept. 

Collaborating with corporates could also help startups getting access to a more advanced 
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distribution channel. The fact that corporate venture capitals invest approximately 3 billion in 

startups, shows corporates have an interest in getting access to new innovative solutions 

and perhaps even as a customer/client. It is, accordingly, a common practice for 

corporations acquiring suppliers.  

The Danish ecosystem also includes several types of networks designed for entrepreneurs. 

Such can be facilitated through incubators and accelerators. Individual actors also take 

initiative to facilitate networking amongst entrepreneurs. A network of entrepreneurs has 

been established on the social platform Facebook, which has garnered 89.5 thousand 

members (IVN: Facebook, 2021). It is also a common practice; entrepreneurs participate in 

networking groups with the purpose of sharing experiences and learning from each other.   

 
Thus, the danish startup ecosystem can be summarised and visualised below inspired by 

Isenberg’s mapping of an entrepreneurial ecosystem.  

 

 
Figure 4: The Danish entrepreneurial ecosystem 

In order to get a grasp of the effect of the Danish ecosystem, Denmark ranks number four on 

the World Bank's Doing Business ranking (Denmark: Doing Business, 2021). This is not 

solely based on the ecosystem’s functionality, but indicates the ecosystem is fairly 

sustainable and to some degree contributes to the Danish economy. Denmark, however, 

ranks 45 on “Starting a business”, primarily due to the costs of running a business in 

Denmark, hence the high earnings (ibid).     
Another indicator of the effect of the Danish startup ecosystem is the number of unicorns 

produced, namely eight (Nordic innovation, 2021). Comparing this number to America’s 

which has produced 288 (Unicorns: Statista, 2021) the number seems small, however, 
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comparing the number of unicorns per capita, Denmark (population of 5.806 million) 

outperforms America (population of 328.2 million). As Denmark produces 1.37 unicorns per 

million capita, whereas America produces 0.87 unicorns per million capita.  

5.2 Emphasising the need for excubators  
Analysing the interviews, it becomes evident startups will leverage participating an 

excubator, especially when examining the interviews of non-technical entrepreneurs.  

Most of the entrepreneurs with experience from failing startups did not have advisors, as 

they did not find it necessary. Moreover, the vast majority of failing startups said they had 

most difficulty finding technical or financially capable co-founders. Entrepreneurs with 

experience from successful startups found these profiles most difficult to find as well. 

However, the failing startups primarily had business developers as advisors and indicated it 

had a low positive impact on how the startup performed. Successful startups on the other 

hand, primarily had advisors covering the competencies they had difficulty finding and in 

overall ranging between: Business development, finance, law and software development. 

According to one of the interviewees, they decided to get advisors on the premise of 

covering competencies that were not represented on the founding team, and it would be 

sufficient to have these skills covered by advisors (Hebert, C: Interview, 2021). Strongly 

indicating startups benefit from getting access to experts that can mentor them. Those who 

managed to get advisors managed to do so through their network. A service startups 

essentially can get access to from participating an excubator.  

The interviews gave no strong indication of startups benefiting from innovation process tools 

such as open innovation and crowdsourcing. However, considering most of the failing 

startups did not make use of advisors, it insinuates they in general did few knowledge 

sharing exercises which they presumably could have benefitted from. Successful startups 

seemed better to utilize their network, primarily based on their ability to assemble a board of 

advisors.  

Coding the interviews, it further became evident a handful of the failed startups either never 

launched or launched a product that provided insufficient value to the customers, because 

the product was too “buggy”. Several of the failing startups suggested they developed too 

many features, which resulted in the product becoming confusing to the users. Hence the 

product did not provide any value. Several of the successful startups had the same issue. 

They mentioned having issues prioritising, resulting in various unnecessary features and 

essentially postponing the launch. This seems to correlate with the entrepreneurs’ overall 

preference to get software development financed at an early stage, compared to other 
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competencies such as law, finance and marketing.  

The sort of trial and error the startups experience could potentially have been avoided from 

getting in touch with experts who could give inputs on how to develop a minimal viable 

product as fast and easy as possible. A second element being a beneficial contribution could 

be participating innovation arenas where startups get in touch with established companies 

thus potential customers giving insights to what features they would prefer.  

In relation to what technology that was used to build the products, both types of startups 

heavily relied on their software developers’ experience, but not what was the best 

technology and method for building the specific product. Few startups had consulted with 

experts who suggested what was the best fit for developing the specific product. In fact, the 

only startups doing so were startups that have achieved success.  

Another interesting finding was that successful startups actually had used longer time getting 

to market compared to non-successful startups. One stated the reason was they used extra 

hours to talk to their users, which also resulted in the startup “killing” the production of a 

mobile application as they figured out it was not necessary. A decision the entrepreneur 

weighed high retrospectively (Hebert, C: Interview, 2021), Subsequently, successful startups 

viewed pivoting as beneficial, whereas non-successful were quite neutral but tended towards 

saying it was beneficial despite not achieving success from doing so.  

After launch successful startups were in general more efficient than non-successful startups 

in terms of launching new features quickly, conducting user-testing frequently and deploying 

updates on a daily/weekly basis. Comparing the two startups on these parameters, non-

successful startups generally operated in a timeframe of months whereas successful 

startups did it in weeks or days.  

Hebert (Interview, 2021) with experience from a successful startup said they decided the 

technology of their product, based on one of their advisors' suggestions. Strongly indicating 

the benefit from having access to expert knowledge.  

From examining the interviews of non-technical entrepreneurs, it further showed a clear 

difference in terms of how much funding the respective startups had raised. However, every 

startup seems to be quite inefficient in terms of building the first version of the product, 

proving the possibility of optimization. Whereas the main elements differentiating non-

successful and successful startups are assembling an advisory board (utilizing network), 

time to market but presumably not too fast, frequent market feedback and deployment of 

new updates after launch. Ultimately, indicating a better execution of the team.  

Taking into consideration that advisors somewhat increase the legitimacy of the startup as 

startups, it could be deduced participating an excubator will have a similar effect.  

It, furthermore, seems as if investors are willing to make minor investments that finance 
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initial product development and testing the product on the market since most of the failed 

startups managed to raise between 50.000 - 500.000 DKK.  

5.3 The venture capital model is inevitable but rigid 
The insights acquired from interviewing business angels and venture capitalists primarily 

investing in early stage startups, emphasises the venture capital model can be applied to 

several investors’ investment-decision criteria, whereas every investment is done with the 

objective of getting high return. However, its strength from being generic also has its 

limitations. The empirical data shows examples of the decision of investing is fairly 

contingent, thus navigating in the sphere of satisfying investors’ demands becomes difficult 

for startups. This, however, also offers the possibility of leveraging the contingency of the 

demands in terms of putting emphasis on the criteria the startup performs well in.     

5.3.1 Team 

Every investor mentioned they based their investment upon the team, even when investing 

at later stages. One said: “Depending on the stage of the company different criteria have 

higher importance than others. Team is always a key factor, but even more so for early 

stage start-ups, as they do not have a lot of traction to validate their business.” (Lund, S: 

Interview, 2021). Somewhat correlating with Engel’s (2015) argument of investors primarily 

looking for A-teams as they will make fewer trial and errors and in general minimizing the 

risk of failure. This reasoning is exemplified from the negative consequence several of the 

non-successful startups experienced by letting software developers decide what technology 

to use for building the product. This decision was not consulted with experts and was solely 

based on their former experience, despite not necessarily being the best methodology for 

developing the product.  

Investors also preferred to invest in teams which they believed could take the startup far, but 

also had a pragmatic view on the founders not being the best fit for every phase: “There's a 

time for all founders to step down and let a more fit profile take over. The person taking the 

company from 2-100 employees will not necessarily be the right person to take the company 

from 100-1000 employees. It requires an entirely different skill set.” (Bjørk, M: Interview, 

2021) 

The decision of investing in a startup with an insufficient team such as lacking a CTO was 

dependent on the complexity of the technology being developed and if the technology is an 

intellectual property to the startup or crucial for the business model. They moreover argued 

all startups should have a CTO, but such a profile did not have to be a co-founder and could 

potentially be rewarded with warrants at a later stage in order to increase their motivation. 
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Up until getting a CTO, the investors suggested the founding team needs to entail a founder 

that has a technical understanding that can manage a development team.  

Doing so would primarily be sustainable in the cases where the technology is not a core 

element of the business and could be characterised as simple to build. The data also shows 

the majority of the investors believe it is easier to attract a technical profile at later stages 

when the startup has received funding or gained traction, despite getting less equity. 

Primarily due to these profiles in general being risk-averse. This, however, seems a bit 

counterintuitive considering investors preference of investing in coherent teams. According 

to technical co-founders the vast majority confirmed the investors’ assumption, as they do 

prefer committing to a startup if the startup has received traction and/or raised funds. Even 

though it meant they would get less equity but a higher salary. 

The data also shows there is a mis-match between early stage investors’ criteria of investing 

in teams and startups raising funds. By examining the data, the mis-match is primarily based 

on the premises of technical co-founders risk-profile in terms of requiring a salary. Requiring 

a substantial amount to be raised, which decreases chances of closing an investment and 

succeeding before the startup runs out of cash. This is based on the fact startups 

interviewed in general first manage to launch their product within 6-14 months. In addition to 

this almost every startup pivots during the process. Presumably leaving the startup with very 

limited time to validate the product/solution and getting traction that ultimately enables the 

startup to raise additional funds.  

In regard to Engel’s (2015) characterisation of the CTOs input in startups. They would be 

required to get others to develop the technical solution, most likely by outsourcing it. A task 

one of the investors describes as a burden. 

Startups would also lack a technical profile sparring with co-founders on how to translate the 

pain points of the users into a product solving their issues. Lastly, startups would be one 

short on manpower utilizing his/her network to get inspiration that could ultimately result in 

new initiatives the startup can exploit. 

However, in the cases where the technology is less complex, some investors stated it might 

be an advantage outsourcing development as it shortens time to market. 

5.3.2 Market 

Based on the interview’s investors weigh the market highly when deciding on investing or 

not. This correlates with Engel’s (2015) characterisation of an investor's objective to gain a 

great return of investment. Subsequently, traction implies the startup’s chances of success 

on the market. Comparing business angels to venture capitalists. Business angels seemingly 



 52 

weigh the innovation factor higher than traction. Primarily as the innovation factor indicates 

the possibility of disrupting a market creating a new market as Engel also describes it. 

Traction is not as decisive for business angels since startups in this stage do not have much 

traction, thus it is difficult to actually measure the validity of the business case based on the 

metrics. Subsequently, every business angel preferred investing in a “strong team with just 

an idea” compared to an “insufficient team that has gained promising traction”. Venture 

capitalists, however, tend to switch towards the startup’s traction and the competitive 

landscape. A venture capitalist only investing in later stages said they solely invested based 

on the startup’s traction, hence having achieved a product-market-fit.   

5.3.3 Product eliminating pain 

From analysing the interviews, it could be induced investors at later stages spend resources 

validating the “need” of a startup’s product by getting insights from potential customers. 

Providing the investors with a notion of the magnitude of the pain points the product offers, 

also indicating the scalability of the product. Early stages investors showed no examples of 

them conducting this exercise. This is presumably correlated to the fact due diligences are in 

general more comprehensive at later stages.  

Several investors mentioned innovation as one of their decision criteria to make an 

investment. Implying they prefer investments that at a minimum can offer an incrementally 

better solution than its competitors, thus offering a better solution to the customers/users. 

According to Engel this would require strong knowledge of the customers, further indicating 

why investors primarily base their investment on the team.  

5.3.4 Venture capital’s decision-making process 

The decision-making process is strongly dependent on the stage of each startup as well as 

the type of investor; differentiated between business angels and venture capitalists. 

Considering business angels invest smaller sums than venture capitalists, startups are 

essentially able to raise a business angel round, pre-seed and seed round. These stages are 

visualised in figure 5. 
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Figure 5: Stages of investments 

5.3.4.1 Business angels 
Origination primarily happens through referral in terms of former colleagues, general network 

and contacts at institutions being in touch with startups. Several get introduced to startups 

from investors who want to syndicate and spread their risk. In general business angels 

prefer referrers, with knowledge of their investment-decision criteria, making an introduction 

to startups. Implying founders who are good at networking will increase their chances of 

getting in touch with a business angel, hence benefitting from participating an excubator. 

After getting in touch to a startup the business angels primarily assess the team and the 

business case in terms of how the venture fits their domain of expertise.  

Finally, they will make an investment and close the deal. This process in general takes 

between 4-8 weeks with the need of conducting a couple of additional meetings getting to 

know the founding team better, as it is the decisive factor of investing or not. 

5.3.4.2 Venture capitalists  
Similarly, to business angels, venture capitalists' decision-making process differs depending 

on how early stage the startup is. As for early stage startups the first- and second-phase 

evaluation in general tend to be merged together. Hence, the due diligence is more 

comprehensive for startups raising funds at later stages. 

The origination is similar to how business angels get in touch with startups. What 

differentiates the two processes is primarily that venture capitalists invest resources into 

finding startups and have a broader network. Primarily caused by the fact there are several 

working in venture capital and venture capital’s get referrals from business angels. Similar to 
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business angels, venture capitalists prefer being introduced to startups through referrers 

who have knowledge of their investment criteria and preferences. 

According to the Vance H. Fried & Robert D. Hisrich (1994) model, investors have a firm-

specific investment criteria. The interviews prove these criteria instead are rather vague as 

most of the venture capitalist states invest in several stages and across industries. The 

criteria they primarily invest on are: traction, team and the competitive landscape. 

Accordingly, the generic screen seems to be merged with the firm-specific screen. 

Proceeding to the next phase investors: conduct meetings with the founders, validate their 

business case by looking into financial projections, evaluate the market through various 

analysis such as SWOT & TAM-analysis, they might also evaluate the product/solution by 

talking to potential customers. Some investors perform a HR due diligence by examining the 

founding team’s capability as well as their personal profile.  

At later stages investors will perform a more comprehensive due diligence resulting in the 

process taking longer time.  

Finally, investors and the startups will close the deal by going through formalities. This phase 

may drag out due to negotiations of the terms of the deal.  

5.3.5 Startups fail to apply effectuation processes properly  

Insights related to startups time to market and getting market feedback frequently and 

rapidly proves both non-successful and successful can optimise their daily operation. Both 

types of startups have in general been slow getting to the market, implying they have not 

been able to identify which means could see them launching their product fast. Suggesting 

an area of improvement despite having technical co-founders. Adapting effectuation 

processes could additionally enhance startups traction and ultimately increase their chances 

of raising funds at later stages.  

5.3.5.1 Too much focus on product development and not customer development 

The vast majority of the interviewed entrepreneurs explained they had issues prioritising 

what to develop as a result of not having exact knowledge of their customers’ demand(s). 

One of the interviewees stated they were too subjective in their decision making instead of 

keeping an objective approach. Exemplifying the neglect of customer development, as the 

essence of this process is to build the product in a series of fast iterations through an 

ongoing customer interaction. Other entrepreneurs managed to change their practice and 

improve their performance consequently. This also enabled the startup to focus on fewer 



 55 

initiatives, hence optimising their resources. The startups adapting to this process argued it 

made them re-evaluate how to allocate their resources on a continuous basis, whereas 

keeping a frequent dialogue with customers provides better circumstances of prioritising 

what to do.  

Based on the answers from the interviewees. Successful startups were able to launch new 

features and deploy new updates or bug-fixes at a greater pace than non-successful 

startups. Another difference between the two types of startups was how often they 

respectively got feedback from their customers. Successful startups primarily did this 

exercise on a weekly basis compared to non-successful startups doing it on a monthly basis.  

Both types of startups shared the experience of pivoting, but the effect was seemingly 

different as successful startups leveraged doing so, whereas it was not the primary case for 

non-successful startups. The relation between successful startups getting frequent market 

feedback insinuates startups applying effectuation processes will increase their chances of 

succeeding with pivoting.     

Another interesting finding related to the exercise of getting market feedback was the 

difference in which profiles in the team participated. Only one of the failed startups said their 

software developers participated. In the case of successful startups, close to half had 

software developers performing the exercise together with commercial profile(s), which 

presumably had the positive effect of the development team getting valuable insights on how 

to improve the product. However, since it was not the case that every successful startup had 

software developers joining the user testing, it is hard to determine the degree of doing so, 

thus the effect cannot be generalised as beneficial. It will on the other hand decrease the risk 

of miscommunication and time spent on explaining the findings from testing the product.  

Despite the user testing happening at a frequent basis, it seems to be a rather unstructured 

process. 

5.3.5.2 Fail fast 

The startups in general have been slow getting to the market. Most of them launched after 6 

months as a result of prioritising building new features or fixing bugs. In the case the 

founding team is working full time, launching after 6 months seems to be too slow, especially 

considering startups at this stage have a limited runway if they are not able to commercialise 

and monetise from the product. In the case they have been working part time, the 

consequence is similar, as they will not be able to eliminate ineffective initiatives and bad 

assumptions. This also emphasises the difficulty assembling a team since most technical 

profiles only want to work part time in return of solely being paid with. It might enable the 
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startup to consist of a coherent team, but they will not be able to leverage the benefits from 

failing fast. Hence, they will limit their chances of raising significant funding. Meaning their 

chances of getting resources that will enable them to work full time, relies on their ability to 

achieve great traction while working part time or raising soft funding. If they do not manage 

to do so. It is a matter of time before they will need to quit, whereas the only return of 

investment is the learnings they have done. In such cases, technical co-founders’ risk-profile 

has been a limitation. The only case that indicates startups benefit from a part time 

commitment, is advisors guiding the founding team to make better decisions. 

The fact almost every startup pivoted puts emphasis on their inability to fail fast. In fact, it 

suggests they should have expected this to happen, thus it will not make sense investing 

several months into developing a product. It, furthermore, validates the importance of 

incorporating an effectuation process that ensures the startup to “fail fast”.  

As startups launched slowly this indicates they did not create a minimal viable product but 

over-engineered the first version. Especially in the cases where startups prioritised building 

several features instead of one or few features, which could have been sufficient in order to 

test the need of the product.  

The impact of failing fast is induced by assessing the difference on how successful startups 

were able to launch new features and deploy new updates or bug-fixes on a weekly basis. 

Together with the frequent user testing these startups got better premises for deciding on 

what activities to do and providing more value to their customers.  

Despite investors stating outsourcing can be beneficial, the insights from the interviews 

shows that startups gain most value from insourcing the majority of the development team 

as it enables them to execute at greater pace compared to outsourcing.   

5.3.5.3 Pouring it on 
Not only is it beneficial to adopt effectuation processes in startups as it seemingly improves 

the execution and facilitates better conditions to provide valuable solutions. Since it provides 

better results it logically marks the team as being good. As a result, it increases the startup’s 

chances of raising additional funding, which is highlighted from the data considering the 

successful startups in overall have raised significantly higher sums of investments than the 

non-successful startups.    

5.4 Key findings from analysing the empirical data 

The Danish startup ecosystem provides great opportunities for startups across all six 

domains: conducive policy, markets, finance, human capital, culture, and support, but does, 

however, include some weak spots. Due to the high earnings in corporations. Early stage 
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startups are challenged motivating skilled labour to commit, both as an employee and as a 

founder. This is specifically the case for technical profiles whom in general are risk-averse 

thus they prefer a salary in order to commit as a founder. This raises a concern of the 

supportive organisations contributing through interim co-work as being sufficient, when 

taking into account that startups are slow launching their product and often end up pivoting. 

Consequently, startups would need an interim contribution that lasts longer than 12 months, 

which the incubators do not seem to be able to satisfy. Startups being in such a situation 

would also need a commitment being more than co-work. They would most likely be in need 

of an interim co-founder that actually executes. More importantly, the supportive 

organisations seem to neglect the crucial aspect of training startups to create prototypes and 

MVPs that can optimise startups time to market, as they currently have a tendency to launch 

a fully functional solution, which will need to through several iterations before product-

market-fit is found.  

In relation to the benefits for startups participating in an excubator the advantages seem 

great. Mostly, in the sense that an excubator motivates startups to engage with the market 

they operate in, being radically different to an incubator where they hatch, and thereafter are 

“ready” to commercialise their product. In addition to this the startups will be able to leverage 

from getting partnered with experts that can help them to minimize their trial and error. This 

exercise also pushes the startups to network, which is proven to be crucial, especially when 

raising funds as investors primarily invest in ventures they are introduced to from actors in 

their own network. In addition to this startups are able to establish an advisory board which 

has a great positive impact on startups. 

Considering the startups great issue in terms of developing a minimal viable product, the 

excubator can facilitate access to early adopters that can give the startups valuable insights 

on their pain points, thus what value propositions the solution essentially should offer. 

Additionally, startups will be able to get decisive information on what technologies they 

should use to build their product. Again, emphasising the impact of having access to experts 

that can enhance founders’ decision making. Finally, startups will increase their legitimacy 

towards investors from participating in an excubator. Ultimately, better their chances of 

closing an investment.  

Despite the obvious advantages from participating in an excubator, the institution also has its 

limitations. This is related to its practice being market-oriented. Raising another concern, 

namely the risk for startups not being able to build their minimal viable product rapidly. 

Startups will be forced to continuously iterate on their product as they get frequent feedback 

from their customers. Considering the impact of being able to adopt an agile development 

process, startups need to be educated in this practice. Such ability seems to come from 
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experience according to the entrepreneurs themselves as well as looking at how successful 

startups seem to adopt this kind of process as they progress. If founders are able to learn 

how to get frequent feedback from their customers early in their work. Why should they not 

be able to learn how to iterate their product at a similar pace? An issue seems to be it 

requires more than one technical profile producing. Accordingly, founding teams lacking a 

technical co-founder will be even more challenged. 

Applying the venture capital model to the empirical data proves how influential the theory is. 

Early stage investors have specific criteria on which they base their investment on, but in 

relation to the model being so generic it is rigid, several startups risk being disregarded 

instantly. Moreover, it seems like startups have limited insights to the investors criteria which 

lowers their chances of raising funds as the two actors do not speak the same language. 

The data, furthermore, enlightens the crucial mis-match between the investors' decisive 

criteria of investing in teams, as tech-startups are heavily challenged in terms of assembling 

a coherent team due to technical co-founders' risk-profile. This mis-match is, however, 

mainly an issue when startups are raising funds from business angels. Venture capitalists 

weigh traction fairly similar to the team, but it is crucial startups have a committed CTO, but 

not necessarily as a co-founder. Hence, raising a third concern: in order to attract the 

interest of venture capitalists, startups need to get sufficient traction that can trigger the 

investment, but this will inevitably require funding or a business model that quickly ensures a 

cash flow that can finance a CTO. Few startups are able to do so. Once again taking into 

account how slow startups in general are to get to the market. This creates a paradox, 

investors want to invest and promising startups need capital to finance a CTO, but the mis-

match is constraining them both.  

The venture capital model also shows startups will benefit from adapting an effectuation 

process. The practice will enhance startups traction and ultimately increase their chances of 

raising funds at later stages. Subsequently, it is crucial for startups to perform an agile 

development process ensuring quick iteration on the product on the basis of continuous 

customer feedback. This will also enable founders to shut down bad initiatives and 

seemingly find a product-market-fit faster. When this happens investors will be willing to pour 

additional investments on the startup.  
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6. Discussion  

From examining the empirical data, it shows the relation between early stage investors, 

mainly business angels, decision criteria and startups raising funds, result in a mis-match. 

The mis-match occurs on the basis of investors' preference of investing in a great team 

which is extremely difficult to assemble in the Danish ecosystem. Accordingly, this is the 

main issue that needs to be resolved. In order to do so limitations in the Danish ecosystem 

needs to be taken into account. Starting with the ecosystem’s neglect of training startups in 

agile development processes correlating with customer development, needs to be prioritised 

and included as a speciality in the ecosystem. In addition to this, supportive organisations 

should adopt the premises of excubation, with the objective of startups optimising their time 

to market and avoid time consuming pivoting. Third, startups are lacking insights to 

investors’ investment-decision criteria and what sort of execution that increases their 

chances of raising additional funds. The final limitation is startups are heavily challenged 

when assembling a founding team, since technical profiles are hesitant to join, because of 

their risk-profile. As a result, this raises the question of what can be a viable solution 

satisfying these limitations and ultimately the mis-match?  

Before proposing a solution, the elements constraining startups to raise funds from early 

stage investors will be discussed, thus outlining what issues the solution needs to satisfy. 

This will provide a more nuanced understanding of how to design the solution as it needs to 

offer value propositions to several actors in the ecosystem, namely tech-founders, investors 

and the supportive organisations as well as satisfying the venture capital considering its 

great influence on investors. As a result, the solution needs to satisfy seven principles. 

Figure 6 illustrates the approach of developing a solution contributing to the Danish 

ecosystem.  
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Figure 6: Constitution of the seven principles 
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6.1 Introducing the seven principles  

In order to constitute a solution, we need to commence from a micro level, hence explaining 

the issue of assembling a team for a tech-startup. From examining the interviews with 

technical profiles, it is evident startups are challenged recruiting these to join a founding 

team. Startups are competing against each other attracting these profiles. In addition to this 

corporations can offer high salaries, which is appealing to technical talent. Moreover, 

secondary data proves this from Polexe’s (2019) relocating his startup as they could not 

afford Danish software developers. In this regard it clarifies non-technical entrepreneurs 

preferring to get software development financed at the early stage.  

Investors are aware of the challenge of attracting technical labour. Hence, they are not in 

denial of investing in teams lacking a technical co-founder, but it will lower the chances of 

closing an investment without such a profile. It is moreover dependent on the complexity of 

the product that needs to be built. Reading in between the lines of the investors’ articulated 

criteria of investing in teams without a technical co-founder. It seems like inexperienced 

entrepreneurs will be disregarded instantly. Especially if they do not have sufficient traction 

proving their ability of running a startup. Resulting in promising ideas not being able to be 

tested and validated. Further insinuating the Danish ecosystem misses out on the potential 

of economic growth as promising startups do not get the finance they are in need of. 

Isenberg (2011) argues ecosystem should not strive for “high venture survival rate” but 

instead “high potential ventures survive, and low potential ventures to fail, the sooner the 

better.” Exemplified with technical co-founders agreeing to join a startup by working part-time 

thus minimizing their risk will drag the process out, despite becoming successful. Thus, my 

interpretation is the proposed solution primarily should be designed for founding teams in 

lack of technical profiles. Consequently, the first principle can be deduced: 

6.1.1 Principle 1: cover the challenge of attracting technical co-founders to early stage 
startups.   
 
Elaborating on the first principle, the next challenge arises. It will not be sufficient to solely 

provide a solution that covers the need for technical talent at an early stage. If so, the 

ecosystem already hosts supportive organisations that can solve this through co-work. 

Startups will be needing an executing force. Based on the empirical data it is a common 

issue startups are too slow getting to the market. This happens as they prioritise poorly and 

most often get customer feedback too late. They moreover tend to launch a fully functional 

solution and do not manage to utilize the positive effect from creating an MVP. Not only is it 

beneficial to build an MVP as it optimises time to market, it also de-risk startups in the case it 

would need to pivot. As a result, the startup will achieve this knowledge faster compared to 
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having built a fully functional product and lost valuable time that could have been avoided by 

creating an MVP instead. Hence, it is important to the second principle will be formulated as: 

6.1.2 Principle 2: ensure time to market fast and accept the situation of pivoting.  
 
Considering successful startups in overall practice effectuation processes, whereas non-

successful startups fail to do so, it needs to be an objective to apply this to every startup. In 

addition to this, non-successful and successful startups differentiate in relation to which 

profiles participate in user-testing activities. Despite it might be time consuming and 

occupying developers’ chances are it will ensure better prioritisation, hence decision making 

of what to develop. Ultimately, resulting in fewer expensive trial and error as the 

development team gets valuable insights on how to improve the product. As such practice 

improves execution it will increase chances of a promising traction. Marking the team is 

doing well, which enables the startup to attract investors.  

6.1.3 Principle 3: adapt effectuation processes and include developers in user-testing. 
 
Further elaborating on practices that differentiates successful and non-successful startups. 

The impact of advisors has a great positive impact. The design of an advisory is rather 

contingent and depends on the need of the specific startup. Advisors are beneficial as 

startups can learn from experts, as well cover competencies that are not represented on the 

founding team. The logic from having advisors is it enables founders to take more qualified 

decisions. It can also have the impact of increasing the legitimacy of the startup, being an 

advantage when raising funds. It will presumably be an advantage to establish a network of 

experts that can end up advising startups. Subsequently, the third principle is: 

6.1.4 Principle 4: establish a great network to help startups get advisors.  
 
The first principles focus is narrowed in at a micro-level-perspective. The final principles 

zoom out and aims to establish a synergy between two of the six domains in the ecosystem: 

support and finance. 

Taking into account the former Minister of Research and Education, Tommy Ahlers 

expressing Denmark does not get a satisfying return of the resources invested in Danish 

entrepreneurship. The Danish startup ecosystem does, however, function fairly satisfactorily, 

thus it is important not to add a new initiative that conflicts with the proven practices, but 

instead corresponds positively to these. Consequently, the objective should be to cover the 

limitations the existing ecosystem has.  
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Current supportive organisations are essentially distinguished between being market- or 

product-oriented. Both types show indication of being great at teaching startups to get 

frequent market-feedback, by teaching startups to adopt a customer development process. 

However, they have an incubation stance, which does not satisfy the venture capital model 

in terms of getting to market fast. Alternatively, the theory of excubation provides better 

circumstances for startups to fulfil this objective. The institution incentivizes startups to 

quickly get market-feedback by facilitating meetings with early adopters. It is crucial to 

startups, but they are still provided with a solution on how to quickly create the solutions and 

have them validated. Hence, the solution needs to fulfil principle 2 and 3. Consequently, 

showing an area where synergy can occur. Excubators should continue their practice which 

provides great value to startups, accompanied by the yet undescribed solution. In order to 

support excubators, the solution needs to make sure startups manage to create a MVP fast 

and quickly implement new iterations so the startup can continue getting market-feedback. 

The interplay between excubators and the solution is visualised below with figure 7. 

 

Figure 7: Neglect of product-related effectuation processes 

6.1.5 Principle 5: create synergy with excubators. 
 
The Danish startup ecosystem offers great possibilities for experienced entrepreneurs to 

raise capital, whereas inexperienced entrepreneurs are heavily challenged due to investors’ 

investment-decision criteria. Venture capitalists will not invest in insufficient teams unless 

they have traction to show. Hence such startups scope of suitable investors will be narrowed 

into business angels. However, the habit of business angels investing through syndication to 

spread risk and venture capitalists' cost allocation for due diligences are elements the 
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solution can leverage.  

It creates the opportunity of a new investment method financing software development for 

early stage startups. The investment should be done by business angels through syndication 

and venture capitalists reallocating minor percentages of the due diligence budget in order to 

use it as an investment. The logic of doing so is that venture capitalists primarily invest in 

ventures that have been introduced by referrers. Thus, the new solution should take part in 

creating startups by satisfying the other principles and upon gaining promising traction refer 

the startups to the venture capital. As a result, the venture capital will have insights to the 

startups and have the majority of the due diligence done beforehand. The value proposition 

for business angels is they can tap into several startups spreading their risk additionally. 

Consequently, the sixth principle can be formulated as:  

6.1.6 Principle 6: leverage business angels’ habit of investing in syndication and 
venture capitalists substantial cost allocation for due diligences. 
 
Following the six principles chances are the number of promising startups, getting funding at 

the early stage, will increase. However, the ambition should not only be for these startups to 

attract funding. The ultimate objective is to increase the number of successful startups. As a 

result, the new investment method needs to take into account the investment-decision 

criteria of later stage investors. Despite later stage investors shifts towards weighing traction 

higher than the team. They emphasise startups need to have a CTO dedicated to the 

specific startup. The empirical data moreover shows startups benefit from having most of the 

development working in-house. At least decision makers and developers working on core 

elements of the product. From this, the final principle can be deduced.  

6.1.7 Principle 7: pass the “relay baton” by recruiting a CTO thus increasing 
performance for later stages and chances of later stage investments.  
 
Following these principles, the Danish startup ecosystem will be able to benefit from an 

investment strategy dedicated to solving the mis-match between early stage investors and 

insufficient teams with minor experience. The next section will discuss how to satisfy the 

stated principles, resulting in a proposal of how the investment method should be designed 

and enable inexperienced founders to get the needed funding at an early stage. Thus, they 

will be able to progress and ultimately get funding at later stages.   

6.2 How to satisfy the principles 

With the solution taking form as a new investment method covering the expense of 

developing the product, the question of how it actually differentiates from single startups 



 65 

attracting the needed investment and hiring a CTO themselves. First and foremost, the new 

method should not substitute the traditional investment method completely. Instead, it should 

be viewed as a privilege for startups to have an alternate solution.  

Principle 1 

The investment method differentiates from traditional investment methods as the resources 

invested will be time spent from a software team specialised in agile product development 

processes. Consequently, the team needs to consist of a handful of experienced technical 

entrepreneurs, thus satisfying investors’ criteria of investing in A-teams. The investment 

method will need to hire experienced remote software developers who can produce the code 

as it will be too expensive hiring these in Denmark. Portugal offers great candidates 

financially considering the average salary for software developers is approximately 23.000 

EUR a year (Portugal: Payscale, 2021). Having remote developers, however, partly impacts 

why this sort of investment should not be offered to startups that need to develop advanced 

technology. As the remote developers presumably will be less skilled. The decision for not 

offering startups developing advanced technology this investment is, however, mainly due to 

the investors’ clear preference of these startups having a dedicated technical co-founder 

performing this work.   

The team in Denmark is suggested to consist of product managers that have a commercial 

and technical understanding from past venture experiences. The product manager should 

participate in user-testing together with the commercial founders of the team.  

Principle 2 

It is important the software team and especially the product manager become advocates of 

building simple MVPs that can be tested from potential users/customers. The software team 

will need to accept the uncertainty of when a sustainable variation is identified as well as the 

risk of potentially pivoting and building an entirely new solution. As the software team 

consists of more than one developer the startup will be better equipped to build several 

MVPs compared to a single developer. Hence, the startups will have better chances of 

getting to market with a relatively validated solution.    

Principle 3 

Upon finding a sustainable solution that seems feasible to commercialise. The software team 

needs to keep satisfying effectuation processes by getting frequent customer feedback and 

sparre together with the founders in order to make the right prioritisation of what to build. 
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Based on the feedback it becomes the product manager’s responsibility the software 

developers are able to implement the iterations rapidly.  

Principle 4 

Despite the software team aspires to consist of experienced entrepreneurs, it is still 

important to assemble an advisory board that cover competencies that are not represented 

in the startup. It would moreover be an advantage finding advisors specialised within the 

domain the startup operates in. Increasing the legitimacy of the startup from investors’ point 

of view. As the software team is experienced, they should not be alienated when networking 

and they will ultimately have a network to utilise.  

Principle 5 

As the software team are specialised in agile product development processes, they should 

motivate the founders to join an excubator together. This will streamline the startup’s work 

processes, so every member fully knows how to perform effectuation processes 

respectively. This will enable the startup’s commercial and technical profiles to work jointly in 

a rather structured way which is visualised below with figure 8. Accordingly, the researcher 

proposes the two “departments” should work together when testing the product, prioritising 

and planning aligning marketing initiatives with the product pipeline as well as measuring the 

performance of the product. This should ultimately create a coherent team  

 

Figure 8: Effectuation processes ensuring synergy 
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Principle 6 

Since early stage investors primarily invest in teams it is crucial the founders and employees 

performing this investment method have a proven track record of building tech-startups and 

products. Moreover, the investment method needs to guarantee the investors spread their 

risk and still has the possibility of high returns. Consequently, this investment method needs 

to be applied to several startups simultaneously. Hence, the need of more than one software 

team, visualised below. 

 

Figure 9: Executing STAAI 

Principle 7 

By satisfying the six principles startups both get an entire software team of experienced 

entrepreneurs and remote technical staff financed. This provides them great possibilities of 

acquiring promising traction as the startup satisfy several several of the investors’ criteria. It 

will, however, not automatically result in the startup getting funding from later stage 

investors. The investors want a committed CTO in-house. In order to satisfy this criterion, the 

researcher proposes a solution ensuring the “relay baton” passes on smoothly. This will be 

done by conducting the recruitment of a CTO as the startup approaches the next stage of 

funding. In order to minimise transitioning in the startup the remote developers will remain as 

an integral part of the startup.  
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I name this investment method “STAAI” the acronyms of software-team-as-an-investment, 

facilitated by an institutional investor specialised in passing on the “relay baton”.   

7. Conclusion  

Based on 50 interviews with actors in the Danish ecosystem, this thesis has investigated the 

elements diminishing chances for inexperienced startups to get the funding it needs in order 

to succeed. In doing so, I have adopted the philosophical science of interpretivism, giving me 

the privilege to seek an understanding of the individual actors’ preference of committing to a 

startup, hence this study is an ethnographic research. Consequently, resulting in the 

decision of applying an inductive research approach and an explorative research design. 

This has given me a comprehensive knowledge of what elements that negatively impacts 

inexperienced founders’ chances of raising an early stage investment. From analysing 

secondary and primary data it emerged that the main issue is the mis-match between early 

stages investors’ criteria of investing in A-teams. A goal that is extremely challenging for 

inexperienced founders, mainly due to technical profiles being risk-averse. Further implying 

the founders are not skilled since they cannot manage to assemble a founding team. Thus, 

their chances of getting investment decrease additionally. Consequently, resulting in the 

problem statement that has been my objective to seek clarification upon: What investment 

method can accommodate the venture capitals rigidity and the Danish entrepreneurship 

ecosystem’s limitations, with the objective of increasing the number of promising tech-

startups getting funding? 

In the following subsections, I will outline the findings answering the four research questions 

and finally draw an overall conclusion that addresses the problem statement.  

7.1 What characterises the Danish entrepreneurship ecosystem and what advantages 
and limitations does the ecosystem entail? 
The Danish entrepreneurship ecosystem is advanced and offers great opportunities for 

startups across all six domains Isenberg has identified: conducive policy, markets, finance, 

human capital, culture, and support. Startups can make use of beneficial subsidies. It entails 

many possibilities of raising capital ranging between direct investments, grants, loans and 

crowdsourcing. Danish culture is very acceptable for entrepreneurial activities and the 

ecosystem includes several success stories, with these successful entrepreneurs generating 

positive spill-over effects. Startups have access to supportive organisations that makes 

startups ready for engaging with their respective market. The ecosystem hosts talented 

human capital, hence startups have the possibility to hire skilled labour. Finally, startups can 



 69 

access networks of like-minded entrepreneurs sharing experience as well as early adopters 

giving initial market-feedback and optimally a proof of concept.  

The ecosystem does, however, include limitations to startups. The high earnings stimulate 

the challenge of recruiting risk-averse technical resources to a founding team and 

employees in general. The startups are slow to market because they prioritise poorly and 

tend to build fully functional products. The ecosystem is currently not offering a viable 

solution that solves these bad practices. Incubators should drop the objective of hatching 

startups and instead adopt the premises of excubation. This will have a positive impact in 

terms of startups launching faster and getting market-feedback earlier in their process. 

Finally, the ecosystem does not include a solution that is satisfactory for inexperienced 

startups. Ideally startups need a supportive organisation ensuring they adopt an agile 

development process as well as getting the capital it needs to validate their product.  

7.2 How does early stage investors’ investment-decision criteria affect fundraising 
startups? 
Investors weigh their investment-decision criteria contingently to each investment, but the 

criteria remain the same. These are primarily team, traction and market (characterised as 

innovation factor or the competitive landscape), with team weighing highest, especially for 

business angels. Few venture capitalists invest in startups without traction. Resulting in 

these startups relying on business angels to invest. A-teams will not have an issue attracting 

business angels’ interest. Inexperienced entrepreneurs on the other hand cannot. Hence, 

the mis-match occurs. Inexperienced founders are heavily challenged getting an investment 

from a business angel as the team is insufficient, due to their lack of a CTO. They are, 

however, reliant on getting funding in order to attract technical competencies. Thus, their 

chances of succeeding are at a minimum despite even getting started properly.  

7.3 How can the venture capital model describe startups’ inability to satisfy early 
stage investors’ criteria of investing?  
Startups are aware of investors primarily investing in A-teams, preferably with traction 

proving the product is solving pain points of the customers. However, taking into account 

startups prioritising poorly and launching fully functional products shows they are not 

meeting early stage investors’ investment-decision criteria, in terms of performing well and 

failing fast. Startups needs to be able to adopt an agile development process from the 

beginning and eliminate the idea of launching a fully functional product. It does not matter 

how advanced the product is if it does not get traction. Thus, startups will be required to build 

MVPs up until satisfying customers’ needs.  
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7.4 Is the Danish entrepreneurship ecosystem hosting sufficient possibilities for 
inexperienced and insufficient founding teams to get the required capital, from early 
stage investors, in order for these startups to succeed? 
From answering the other research questions, the answer becomes quite clear. The Danish 

entrepreneurship ecosystem is in lack of an alternative to business angels and venture 

capitalists investing at an early stage. The solution should then be designed for 

inexperienced and founding teams lacking technical talent, as current investors will disregard 

such startups instantly. As a consequence, the Danish ecosystem misses out on promising 

ideas not being able to be tested and validated, hence fulfilling their potential and 

contributing to the Danish economy.  

Finally, the problem statement can be addressed: ‘ 

What investment method can accommodate the venture capitals rigidity and the Danish 

entrepreneurship ecosystem’s limitations, with the objective of increasing the number of 

promising tech-startups getting funding? 

The investment method of STAAI will increase the number of startups getting funding. It also 

entails the positive biproduct of more founders getting experience. Hence, if the first venture 

does not succeed, they have experience to leverage. 

Conclusively, in order to accommodate the venture capitals rigidity and the ecosystem’s 

limitations. It is crucial to satisfy the seven principles of facilitating a satisfactory STAAI.  

Principle 1: cover the challenge of attracting technical co-founders to early stage startups. 

Principle 2: ensure time to market fast and accept the situation of pivoting.  

Principle 3: adapt effectuation processes and include developers in user-testing.  

Principle 4: establish a great network to help startups get advisors.  

Principle 5: create synergy with excubators. 

Principle 6: leverage business angels’ habit of investing in syndication and venture 

capitalists substantial cost allocation for due diligences. 

Principle 7: pass the “relay baton” by recruiting a CTO thus increasing performance for later 

stages and chances of later stage investments.  
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8. Limitations  

In regard to the philosophical stance of interpretivism, with the research approach, design 

and strategy.  The understanding of the individual actors’ preference of committing to a 

startup is limited to these actors’ truth. As a result, the findings are essentially limited to their 

experiences. Consequently, no generalization can be based on this research. A crucial 

aspect is there might be Danish business angels more willing to invest in inexperienced 

founders that do not have a technical co-founder, yet. The research is, furthermore, 

delimited to the Danish entrepreneurship ecosystem. Hence, the findings of the seven 

principles of STAAI might not be beneficial to other entrepreneurial ecosystems. Simply 

because of the fact they might have other issues, whereas STAAI is not designed to solve 

those.  

Another limitation lies in the fact that the research has been limited to tech-related startups. 

Emphasising the seven principles of STAAI might not be applicable to startups that are not 

characterised as a tech-startup. 

A limitation to the solution in its entirety is the ability to find startups who are interested in 

STAAI, as well as being able to pass the relay baton to the right fit of a CTO. Due to the 

novelty of this sort of investment method, it will be difficult finding the right fit for 

operationalists as well as investors financing the operation. Thus, the risk of the method 

being attractive on a hypothetical level, but difficult to execute. 
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9. Future research  

One possibility for future research is to test the impact of the seven principles of STAAI, by 

offering the investment to a handful of startups. Success criteria validating STAAI should 

ultimately be identifying an unknown percentage of startups succeeding. In addition to this, it 

should be measured if the startups actually manage to optimise their time to market and their 

operation in general, by adopting effectuation processes.   

Secondly, the attractiveness of the investment should be validated by conducting conclusive 

research aiming to generalise the interest for this method across early stage investors, non-

technical entrepreneurs and potential CTOs committing later to a startup that has received 

this sort of investment.   
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11. Appendices 

11.1 Interview guides 
 

11.1.1 Interview guide - business angels 
 
Name 
 
 
What’s your age?  
 
 
What’s your gender? 
 
 
What’s your background in terms of education and career? 
 
 
What is the typical amount you invest? 
 
 
What decision criteria do you base your investment on?  
 
 
How is your dealflow, i.e., how do you get in touch with the startups? 
 
 
How long does it usually take you to make a due diligence and make a decision to 
invest? 
 
 
Can you please elaborate on how you perform your due diligence? 
 
 
What is the most interesting potential investment case of the two mentioned? 
 
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
 
 
Would you invest in a tech-startup without a tech-founder? 
 
 
Can you please elaborate on this? 
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Do you help startups find other founders to complement the existing founding-team? 
 
 
Please elaborate on why this is the case 
 
 
Can it be beneficial to outsource part or all of the software development to ensure the 
product is developed properly? (please elaborate in terms of pros and cons) 
 
 
When would it (also) be beneficial to outsource software development? 
 
 
How can you ensure to gain most value from outsourcing software development? 
 
 
Which competencies should a founder entail in order to manage a dev-team (in-house 
and/or outsourced) - should the founder necessarily be able to perform advanced 
him/herself? 
 
 
Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite getting less equity but a higher salary?  
 
 
Please elaborate on this 
 
 
How important is it for you the founding-team has an executive position at the startup, 
for as long as possible? 
 
 
Please elaborate on your previous answer 
 
 
When would be the right timing / reasoning to consider replacing a founder? 
 
 
How can a startup generally prevent scaling pre-maturely? 
 
 
Other relevant information related to you making investments? 
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11.1.2 Interview guide - Venture Capitals  
 
Name 
 
 
What’s your age?  
 
 
What’s your gender? 
 
 
What’s your background in terms of education and career? 
 
 
What is the typical amount you invest? 
 
 
What decision criteria do you base your investment on?  
 
 
Can you please elaborate on this? 
 
 
How is your dealflow, i.e., how do you get in touch with the startups? 
 
 
How long does it usually take you to make a due diligence and make a decision to 
invest? 
 
 
Can you please elaborate on how you perform your due diligence? 
 
 
What is the cost of a due diligence, approximately? 
 
 
How many due diligences do you perform during a year? 
 
 
Based on your due diligence, what is the ratio between NOT investing and investing? 
 
 
What is the most interesting potential investment case of the two mentioned? 
 
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
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Would you invest in a tech-startup without a tech-founder? 
Please elaborate on this 
Do you help startups find other founders to complement the existing founding-team? 
 
 
When do you do this? 
 
 
Can it be beneficial to outsource part or all of the software development to ensure the 
product is developed properly? (please elaborate) 
 
 
When would it (also) be beneficial to outsource software development? 
 
 
How can you ensure to gain most value from outsourcing software development? 
 
 
Which competencies should a founder entail in order to manage a dev-team (in-house 
and/or outsourced) - should the founder necessarily be able to perform advanced 
him/herself? 
 
 
Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite getting less equity but a higher salary?  
 
 
Please elaborate on why you believe so 
 
 
How important is it for you the founding-team has an executive position at the startup, 
for as long as possible? 
 
 
Please elaborate on your previous answer 
 
 
When would be the right timing / reasoning to consider replacing a founder? 
 
 
How can a startup generally prevent scaling pre-maturely? 
 
 
Other relevant information related to you making investments? 
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11.1.3 Interview guide - Software engineers 
 
Name 
 
 
Age  
 
 
Gender 
 
 
Background (self-taught or longer education) 
 
 
Have you co-founded a startup? 
 
 
How often have you been offered to co-found a startup? 
 
 
What reasons will / have made you join a startup as a co-founder? 
 
 
What reasons will NOT make you join a startup as a co-founder? 
 
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
 
 
Please elaborate on this 
 
 
If a startup have received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
 
 
Please elaborate on this 
 
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
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11.1.4 Interview guide - non-technical entrepreneurs 
 
Name 
 
 
Age  
 
 
Gender 
 
 
Background (self-taught or longer education, if so which education?) 
 
 
How many startups have you co-founded? 
 

Not successful startups 
 
 
How many did NOT end up being a success? 
 
 
Please explain your "definition" of not-successful  
 
 
Please describe the service / product you built (if you have several experience to pick 
from, explain one) 
 
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage? 
 
 
Which competencies did you not have in your founding-team (NOT-SUCCESSFUL 
STARTUP)?  
 
 
Why did you not have these competences in your founding team? 
 
 
Would you initiate another startup without having these competences in your 
founding-team? 
 
 
Please elaborate on this 
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Which services would you prefer to get financed in the early stage of a startup?  
 
 
Did you have advisors for your not-successful startup(s)? 
Which competencies did your advisors have?  
 
 
Why did you decide on this constellation? 
 
 
Was developing your software a significant obstacle for not becoming successful?  
 
 
Please elaborate on this 
 
 
What technology did you use to build the product? 
 
 
Why did you choose this technology? 
 
 
Did you have issues prioritising what to develop? 
 
 
Please elaborate on this 
 
 
Did you have issues recruiting software developers? 
 
 
Was the recruiting-issues related to financial constraints? 
 
 
How much funding did you raise? 
 
 
If you were not able to raise funds, what was the reason? 
 
 
How fast were you from: idea to being on the market? 
 
 
What elements postponed the launch?  
 
 
Please elaborate on why that was so 
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Did you pivot during the journey? 
 
 
Was that beneficial? 
 
 
After launch, did you test the product with your customers / users? 
 
 
How often did you do so? 
 
 
Please explain how you performed this exercise 
 
 
Who performed this exercise 
 
 
Did this exercise improve your product significantly? 
 
 
Would you have preferred to have done it more often? 
 
 
After launch, if you got an idea for a new feature, how fast did you manage to launch 
the new feature?  
 
 
After launch, how often did you deploy new updates / bug fixes? 
 
 

Successful startups 
 
Please describe the service / product you built (if you have several experience to pick 
from, explain one) 
 
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage? 
 
 
Which competencies did you not have in your founding-team (SUCCESSFUL 
STARTUP)?  
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Why did you not have these competences in your founding team? 
 
 
Would you initiate another startup without having these competences in your 
founding-team? 
 
 
Please elaborate on this 
 
 
Which services would you prefer to get financed in the early stage of a startup?  
 
 
Did you have advisors for your successful startup(s)? 
 
 
Which competencies did your advisors have?  
 
 
Why did you decide on this constellation? 
 
 
Was developing your software a significant obstacle despite becoming successful? 
 
 
Please elaborate on this 
 
 
What technology did you use to build the product? 
 
 
Why did you choose this technology? 
 
 
Did you have issues prioritising what to develop? 
 
 
Please elaborate on this 
 
 
Did you have issues recruiting software developers? 
 
 
Was the recruiting-issues related to financial constraints? 
 
 
How much funding did you raise? 
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What were the arguments and reason for you raising these funds? 
 
 
How fast were you from: idea to being on the market? 
 
 
What elements postponed the launch?  
 
 
Please elaborate on why that was so 
 
 
Did you pivot during the journey? 
 
 
Was that beneficial? 
 
 
After launch, did you test the product with your customers / users? 
 
 
How often did you do so? 
 
 
Please explain how you performed this exercise 
 
 
Who performed this exercise 
 
 
Did this exercise improve your product significantly? 
 
 
Would you have preferred to have done it more often? 
 
 
After launch, if you got an idea for a new feature, how fast did you manage to launch 
the new feature?  
 
 
After launch, how often did you deploy new updates / bug fixes? 
 
Other relevant information related to you founding startups? 
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11.1.5 Interview guide - Accelerators and incubators  
 
Name 
 
 
What’s your age?  
 
 
What’s your gender? 
 
 
What’s your background in terms of education and career? 
 
 
How long does it usually take you to screen applicants and decide on who to include 
for your upcoming batch? 
 
 
Please elaborate  
 
 
How do you perform a screening - which parametres do you look at?  
 
 
Please elaborate  
 
 
What is the cost of a screening, approximately? 
 
 
How many screenings do you perform for an upcoming batch? 
 
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
 
 
Would you accept a tech-startup without a tech-founder? 
 
 
Please elaborate 
 
 
Do you help startups find other founders to complement the existing founding-team? 
 
 
Please elaborate on your previous answer 
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Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite this profile getting less equity but a higher 
salary?  
 
 
Please elaborate 
 
 
Is your programme primarily market-oriented or product-oriented? 
 
 
Why have you structured it as such? 
 
 
How do you teach founders to get better at advancing their product? 
 
 
How do you teach founders to prioritise their development initiatives? 
 
 
How can a startup generally prevent scaling pre-maturely? 
 
 
Other relevant information related to you deciding on which startups to include in 
your batch and/or how to advance their product? 
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11.2 Coding-schemes 

11.2.1 Coding-scheme: Business angels 

 

11.2.2 Coding-scheme: Venture capitalists 
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11.2.3 Coding-scheme: Software engineers 

 

11.2.4 Coding-scheme: Non-technical entrepreneurs 
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11.2.5 Coding-scheme: Accelerators and incubators 
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11.3 Interviewees 

Business angels 

11.3.1 Onur Ay - Interviewee#1 
 
Name  
Onur Ay  
 
What’s your age?  
31 
 
What’s your gender? 
Male  
 
What’s your background in terms of education and career? 
Engineer, studied at DTU 
 
What is the typical amount you invest? 
Early stage, between 100 - 250k 
 
What decision criteria do you base your investment on?  
My own domain knowledge and the team. Meaning their domain knowledge and track 
record. Chemistry is quite important as well to me. 
 
How is your dealflow, i.e., how do you get in touch with the startups? 
Linkedin, former colleagues, pitch competitions  
 
How long does it usually take you to make a due diligence and make a decision to 
invest? 
4-8 weeks  
 
Can you please elaborate on how you perform your due diligence? 
I have informal meetings with the founders as well as screening and analyzing their deck. I 
can also use my own domain knowledge as a part to make the due diligence 
 
What is the most interesting potential investment case of the two mentioned? 
Strong team (heavy domain knowledge, experience etc) and "just" an idea 
Not: Insufficient team that has gained promising traction  
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
Software development, Product design, Data science and Machine Learning / deep learning. 
Essentially the team for product development 
 
Would you invest in a tech-startup without a tech-founder? 
It depends on the difficulty of the tech being built 
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Can you please elaborate on this? 
If the technology being built is not a competitive advantage I do not mind investing.  
 
Do you help startups find other founders to complement the existing founding-team? 
Yes 
 
Please elaborate on why this is the case 
It will make my investment case better 
 
Can it be beneficial to outsource part or all of the software development to ensure the 
product is developed properly? (please elaborate in terms of pros and cons) 
Yes but the core should remain in-house. E.g. front-end can be outsourced as long as you 
control the algorithms and back-end.  
 
When would it (also) be beneficial to outsource software development? 
N/A 
 
How can you ensure to gain most value from outsourcing software development? 
Have an in-house expert who understand/knows code and can delegate tasks  
 
Which competencies should a founder entail in order to manage a dev-team (in-house 
and/or outsourced) - should the founder necessarily be able to perform advanced 
him/herself? 
Understanding of software architecture, code and people management. Founder should at 
least be able to understand and modify code.  
 
Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite getting less equity but a higher salary?  
Yes 
 
Please elaborate on this 
Offering them a 15-20% stake and a solid salary can do the job. Unless they buy into the 
bigger vision very early on and only focus on a single startup/gig/project (this is rare). My 
experience is that tech co-founders are in high demand and they are paid very well. They 
typically choose positions where they can secure a nice pay-check. A good portion of equity 
is important (not necessarily equal to early founders) but not the first thing they think about. 
Secure salary and then secure equity.  
 
How important is it for you the founding-team has an executive position at the startup, 
for as long as possible? 
Not extremely important 
 
Please elaborate on your previous answer 
Different profiles fits into different part of the journey. It is not uncommon that founders take 
other roles in the company during growth 
When would be the right timing / reasoning to consider replacing a founder? 
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When people who are not founders can sell the product and vision as good as original 
founders  
 
How can a startup generally prevent scaling pre-maturely? 
Proof of revenue streams and willingness to pay early on regardless of what you are 
building. Will people pay for your product/service? How? How much?  
 
Other relevant information related to you making investments? 
Follow your gut feeling  
 
 
 
 
 
 

11.3.2 Kim Bruun - Interviewee#2 
 
Name 
Kim Bruun 
 
What’s your age?  
58 
 
What’s your gender? 
Male  
 
What’s your background in terms of education and career? 
E-MBA from CBS 
 
What is the typical amount you invest? 
UP to DKK 100.000 
 
What decision criteria do you base your investment on?  
Strong team  
Heavy domain knowledge, experience etc. 
And the whole idea behind as “the thing” I can see the point and believe in 
 
How is your dealflow, i.e., how do you get in touch with the startups? 
Other investors I syndicate with, they approach me directly. 
How long does it usually take you to make a due diligence and make a decision to 
invest? 
Between 4 to 8 weeks 
 
Can you please elaborate on how you perform your due diligence? 
Conduct meetings with the founding team. 
Validating their research by conducting preliminary research myself. 
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What is the most interesting potential investment case of the two mentioned? 
Strong team (heavy domain knowledge, experience etc) and "just" an idea 
Not: Insufficient team that has gained promising traction  
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
People with the overall and broad understanding, the CEO role, the one who make the 
strategy and put it all together, and same time can handle both the financial side and the 
execution. 
 
Would you invest in a tech-startup without a tech-founder? 
Yes, but we would have to cover for that lack of competence – to be complex as that role 
needs the passion to go the whole way. 
 
Can you please elaborate on this? 
Sometimes you can begin with a MVP needing almost no code and find the technical co-
founder later in the process. 
  
Do you help startups find other founders to complement the existing founding-team? 
Yes, through my network, but I would not make a search.  
 
Please elaborate on why this is the case 
N/A 
 
Can it be beneficial to outsource part or all of the software development to ensure the 
product is developed properly? (please elaborate in terms of pros and cons) 
Yes for sure, the product needs to have a proper construction and data behind, to secure the 
whats and hows. 
 
When would it (also) be beneficial to outsource software development? 
When facing specific needs that cannot be solved in-house without constraining other more 
pressing issues. 
 
How can you ensure to gain most value from outsourcing software development? 
1: Use people that I trust and worked with before 
2: The contract – keep them in focus and only pay if delivered, etc. 
 
Which competencies should a founder entail in order to manage a dev-team (in-house 
and/or outsourced) - should the founder necessarily be able to perform advanced 
him/herself? 
Founder should understand deeply the technical side, the overall business idea and 
opportunities in the market to explore 
Be strong in knowing what is needed, networking and how to find and choose 
A strong balance between leadership and management, and capability to understand the 
situation from helicopter perspective - but really understand own business 
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Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite getting less equity but a higher salary?  
I would prefer to find such profile as early as possible, but it depends on the situation. 
 
Please elaborate on this 
N/A 
 
How important is it for you the founding-team has an executive position at the startup, 
for as long as possible? 
That’s an interesting question – I would prefer founder to stay long and in a strong role in the 
company 
 
Please elaborate on your previous answer 
 
When would be the right timing / reasoning to consider replacing a founder? 
That depends on the person's skills versus challenge. There is no one-size-fits-all answer 
here. 
 
How can a startup generally prevent scaling pre-maturely? 
Proper testing. Find co-creators. Validate sales.   
 
Other relevant information related to you making investments? 
It is a bonus if the founders have invested some funds themselves. 
 
 
 

11.3.3 Christian Ellegaard - Interviewee#3 
 
Name 
Christian Ellegaard 
 
What’s your age?  
51 
 
What’s your gender? 
Male  
 
What’s your background in terms of education and career? 
Marketeer 
 
What is the typical amount you invest? 
1.000.001 - 5.000.000 DKK 
 
What decision criteria do you base your investment on?  
Competitive landscape  
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Innovation factor  
Own domain knowledge  
Team: domain knowledge, experience etc 
 
How is your dealflow, i.e., how do you get in touch with the startups? 
They usually approach me through Linkedin or former colleagues/employees refer startups 
to me.  
 
How long does it usually take you to do due diligence and make a decision to invest? 
2 - 4 weeks 
 
Can you please elaborate on how you perform your due diligence? 
Conduct meetings with the founding team. 
Perceptual mapping, SWOT-analysis, TAM analysis. 
Validating their business model. 
Calculating unit economics. 
 
What is the most interesting potential investment case of the two mentioned? 
Strong team (heavy domain knowledge, experience etc) and "just" an idea 
Not: Insufficient team that has gained promising traction  
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
Business development, Product design, Machine Learning / deep learning 
 
Would you invest in a tech-startup without a tech-founder? 
It depends on the difficulty of the tech being built 
 
Can you please elaborate on this? 
If you have a clear understanding of what needs to be built, outsourcing can be both more 
cost-effective as well as ensuring time to market fast. However, you would need one who 
has some technical knowledge to lead the remote dev-team. This makes the technical co-
founder superficial or postponing the need for later. 
 
Do you help startups find other founders to complement the existing founding-team? 
No 
 
Please elaborate on why this is the case 
I primarily advise or take a board position. I am not engaged in the daily operation. 
 
Can it be beneficial to outsource part or all of the software development to ensure the 
product is developed properly? (please elaborate in terms of pros and cons) 
See above. 
 
When would it (also) be beneficial to outsource software development? 
When facing specific needs that cannot be solved in-house without constraining other more 
pressing issues. 
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How can you ensure to gain most value from outsourcing software development? 
1: Micro management 
2: Daily/weekly updates   
3: Often testing 
4: The contract – pay if delivered, clear milestones, etc. 
 
Which competencies should a founder entail in order to manage a dev-team (in-house 
and/or outsourced) - should the founder necessarily be able to perform advanced 
him/herself? 
Founder should understand deeply the technical side, the overall business idea and 
opportunities in the market to explore. 
Be strong in knowing what is needed, networking and how to find and choose 
A strong balance between leadership and management. 
 
Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite getting less equity but a higher salary?  
I do. 
Engineers generally have a more risk-averse profile. 
 
Please elaborate on this 
N/A 
 
How important is it for you the founding-team has an executive position at the startup, 
for as long as possible? 
It depends 
 
Please elaborate on your previous answer 
I’d prefer they stay as long as possible. At least up until the company is financially 
sustainable and can hire one who is better equipped to take the company to the next level. 
 
When would be the right timing / reasoning to consider replacing a founder? 
See above 
 
How can a startup generally prevent scaling pre-maturely? 
Proper testing and researching. Validate sales.   
 
Other relevant information related to you making investments? 
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11.3.4 Anonymous - Interviewee#4 
 
Name 
Anonymous 
 
What’s your age?  
46 
What’s your gender? 
Male  
 
What’s your background in terms of education and career? 
Business developer 
 
What is the typical amount you invest? 
10.000 - 50.000 DKK 
 
What decision criteria do you base your investment on?  
Traction 
Team (domain knowledge, experience etc) 
Tech only - No physical product  
 
How is your dealflow, i.e., how do you get in touch with the startups? 
Primarily from events. I am signed up to several hosts of pitching events. Conferences also. 
Syndication with a lead investor who has done the DD. 
 
How long does it usually take you to do due diligence and make a decision to invest? 
4 - 8 weeks. 
It takes time to get to know the team. Also usually syndication takes longer. 
 
Can you please elaborate on how you perform your due diligence? 
Conduct meetings with the founding team. 
TAM analysis. 
Testing product - design, UI/UX etc 
 
What is the most interesting potential investment case of the two mentioned? 
Strong team (heavy domain knowledge, experience etc) and "just" an idea 
Not: Insufficient team that has gained promising traction  
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
Business development, Product design 
 
Would you invest in a tech-startup without a tech-founder? 
It depends on the difficulty of the tech being built 
 
Can you please elaborate on this? 
If the tech is advanced then founders need to understand the tech. 
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Do you help startups find other founders to complement the existing founding-team? 
Occasionally 
 
Please elaborate on why this is the case 
If I can utilize my network I do. I do not search. 
 
Can it be beneficial to outsource part or all of the software development to ensure the 
product is developed properly? (please elaborate in terms of pros and cons) 
If it ensures faster time to market, then yes. 
 
When would it (also) be beneficial to outsource software development? 
When facing specific needs that cannot be solved in-house without constraining other more 
pressing issues. 
 
How can you ensure to gain most value from outsourcing software development? 
The contract – make sure you keep the IP 
Constant updates. 
Read their resumes 
 
Which competencies should a founder entail in order to manage a dev-team (in-house 
and/or outsourced) - should the founder necessarily be able to perform advanced 
him/herself? 
Understand the technical side strongly and commercial understanding. 
 
Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite getting less equity but a higher salary?  
I do. 
They generally prefer salary over equity. 
 
Please elaborate on this 
N/A 
 
How important is it for you the founding-team has an executive position at the startup, 
for as long as possible? 
It depends 
 
Please elaborate on your previous answer 
I’d prefer they stay as long as possible. At least up until the company is financially 
sustainable and can hire one who is better equipped to take the company to the next level. 
 
When would be the right timing / reasoning to consider replacing a founder? 
See above 
 
How can a startup generally prevent scaling pre-maturely? 
Validate value propositions. 
Validate sales. 
Make sure the product and organization is scalable.  
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11.3.5 Anonymous - Interviewee#5 
 
Name 
Anonymous 
 
What’s your age?  
28 
 
What’s your gender? 
Male  
 
What’s your background in terms of education and career? 
Self-taught 
 
What is the typical amount you invest? 
250.001 - 500.000 DKK 
 
What decision criteria do you base your investment on?  
Traction 
Innovation factor 
Team (domain knowledge, experience etc) 
 
How is your dealflow, i.e., how do you get in touch with the startups? 
Linkedin, they contact me. 
On a few occasions I know them beforehand. 
 
How long does it usually take you to do due diligence and make a decision to invest? 
4 - 8 weeks. 
Typically I would always team up with my lawyer and accountant to process the DD. 
 
Can you please elaborate on how you perform your due diligence? 
Conduct meetings with the founding team. 
Get inputs from experts in my network. 
 
What is the most interesting potential investment case of the two mentioned? 
Strong team (heavy domain knowledge, experience etc) and "just" an idea 
Not: Insufficient team that has gained promising traction  
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
Software development 
Finances 
Data science 
Machine Learning / deep learning 
 
Would you invest in a tech-startup without a tech-founder? 
It depends on the difficulty of the tech being built 



 101 

Can you please elaborate on this? 
If the technology equals the startup’s competitive advantage. Then I only invest in startups 
with a technical co-founder 
 
Do you help startups find other founders to complement the existing founding-team? 
Occasionally 
 
Please elaborate on why this is the case 
It would mostly be advisory- and board member positions I would assist with. 
 
Can it be beneficial to outsource part or all of the software development to ensure the 
product is developed properly? (please elaborate in terms of pros and cons) 
No, there are several great dev-companies out there that can do the job but the downside 
will always be financial since it's 9/10 times more expensive than doing it inhouse. 
 
When would it (also) be beneficial to outsource software development? 
If you have a strong team but need support in that department in the early stage. It would 
help you scale faster in the beginning, than waiting on the right person. 
 
How can you ensure to gain most value from outsourcing software development? 
By having 2 weekly meetings and that the chosen company always will be willing to spare 
with you along the way without charging every single minute. 
 
Which competencies should a founder entail in order to manage a dev-team (in-house 
and/or outsourced) - should the founder necessarily be able to perform advanced 
him/herself? 
That you always help since there can be a lot of misunderstanding in that department. A 
founder needs a translator to be sure that it's being said in a dev. Language - clear 
instructions. 
 
Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite getting less equity but a higher salary?  
I do. 
 
Please elaborate on this 
Dev. is usually in it for the long run and wants to be a part of something with traction, rather 
than have 50% of a risky business in the early stage. 
 
How important is it for you the founding-team has an executive position at the startup, 
for as long as possible? 
Very important 
 
Please elaborate on your previous answer 
It’s important to have a founder part of the executive team, ensuring you’re going in the right 
direction and not breaching the core of the business.  
 
When would be the right timing / reasoning to consider replacing a founder? 
When it's too big to handle or if the board can begin to feel the founder's pressure. 
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How can a startup generally prevent scaling pre-maturely? 
By having the right advisors around them who have done it before. 
 
Other relevant information related to you making investments? 
 
 
 
 
 

11.3.6 Anonymous - Interviewee#6 
 
Name 
Anonymous 
 
What’s your age?  
49 
 
What’s your gender? 
Male  
 
What’s your background in terms of education and career? 
Investment banker 
 
What is the typical amount you invest? 
10.000 - 50.000 DKK 
 
What decision criteria do you base your investment on?  
Team. domain knowledge, track record and drive. 
 
How is your dealflow, i.e., how do you get in touch with the startups? 
From pitching events or other investors who want to syndicate. 
 
How long does it usually take you to do due diligence and make a decision to invest? 
1 - 2 weeks. 
 
Can you please elaborate on how you perform your due diligence? 
Conduct meetings with the founding team. 
Validate their research  
 
What is the most interesting potential investment case of the two mentioned? 
Strong team (heavy domain knowledge, experience etc) and "just" an idea 
Not: Insufficient team that has gained promising traction  
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
Business development 
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Software development 
Machine Learning / deep learning 
 
Would you invest in a tech-startup without a tech-founder? 
It depends on the difficulty of the tech being built 
Can you please elaborate on this? 
If the technology equals the startup’s competitive advantage I only invest in startups with a 
technical co-founder. 
If it also requires lots of maintenance I prefer a technical co-founder being part of the team. 
 
Do you help startups find other founders to complement the existing founding-team? 
Occasionally 
 
Please elaborate on why this is the case 
I don't search, but if I know one in my network I do help. 
 
Can it be beneficial to outsource part or all of the software development to ensure the 
product is developed properly? (please elaborate in terms of pros and cons) 
Rarely as the downside is it's more expensive than doing it inhouse. 
 
When would it (also) be beneficial to outsource software development? 
If it would help you scale faster in the beginning, than waiting on the right person as a co-
founder, and not too costly. 
 
How can you ensure to gain most value from outsourcing software development? 
By having weekly meetings and that the chosen company will be willing to spare with you 
along the way without charging every single minute. 
 
Which competencies should a founder entail in order to manage a dev-team (in-house 
and/or outsourced) - should the founder necessarily be able to perform advanced 
him/herself? 
That you always help since there can be a lot of misunderstanding in that department. A 
founder needs a translator to be sure that it's being said in a dev. Language - clear 
instructions. 
 
Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite getting less equity but a higher salary?  
Yes 
 
Please elaborate on this 
Dev wants to be a part of something with traction and security. 
 
How important is it for you the founding-team has an executive position at the startup, 
for as long as possible? 
Very important 
 
Please elaborate on your previous answer 
Ensures the company sticks to its roots.  
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When would be the right timing / reasoning to consider replacing a founder? 
When the founder does not have the competences to take it to the next level. 
 
How can a startup generally prevent scaling pre-maturely? 
Use advisors to help them on the way 
 
Other relevant information related to you making investments? 
 
 
 
 
 
 
 

11.3.7 Anonymous - Interviewee#7 
 
Name 
Anonymous 
 
What’s your age?  
55 
 
What’s your gender? 
Male  
 
What’s your background in terms of education and career? 
CPA / GDMM / Executive MBA 
 
What is the typical amount you invest? 
500.001 - 1.000.000 DKK 
 
What decision criteria do you base your investment on?  
Competitive landscape (red ocean vs blue ocean) 
Traction 
Innovation factor - AI 
Born Global 
Team (domain knowledge, experience etc),  
Understand their business model 
 
How is your dealflow, i.e., how do you get in touch with the startups? 
Other investors. We invest in groups 
 
How long does it usually take you to do due diligence and make a decision to invest? 
4 - 8 weeks 
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Can you please elaborate on how you perform your due diligence? 
Slow entry, to get to know the company   
 
 
What is the most interesting potential investment case of the two mentioned? 
Strong team (heavy domain knowledge, experience etc) and "just" an idea 
Not: Insufficient team that has gained promising traction  
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
Business development 
Software development 
Machine Learning / deep learning 
 
Would you invest in a tech-startup without a tech-founder? 
It depends on the difficulty of the tech being built 
 
Can you please elaborate on this? 
Leadership and the team are important. If the tech being built is a competitive advantage, I 
do not invest or if the maintenance is very time consuming.   
 
Do you help startups find other founders to complement the existing founding-team? 
No 
 
Please elaborate on why this is the case 
Have no interest / resources  
 
Can it be beneficial to outsource part or all of the software development to ensure the 
product is developed properly? (please elaborate in terms of pros and cons) 
Yes but it depends if it is core to the business model 
 
When would it (also) be beneficial to outsource software development? 
Not core things.  
 
How can you ensure to gain most value from outsourcing software development? 
Good cooperation, right people and IQ on both sides 
 
Which competencies should a founder entail in order to manage a dev-team (in-house 
and/or outsourced) - should the founder necessarily be able to perform advanced 
him/herself? 
One size fit not all, so it depends  
 
Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite getting less equity but a higher salary?  
Yes 
 
Please elaborate on this 
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No idea, but my intuition says that there are many technical competences out there, thus it 
should be easier to attract talent when having traction. 
 
How important is it for you the founding-team has an executive position at the startup, 
for as long as possible? 
Very important 
 
Please elaborate on your previous answer 
Founders are usually the driver for success 
 
When would be the right timing / reasoning to consider replacing a founder? 
Depending on the case (complexity, energy-drive etc.)  
 
How can a startup generally prevent scaling pre-maturely? 
Competences: Experience and IQ (inside and outside) 
 
Other relevant information related to you making investments? 
Portfolio spread 
 
 
 
 
 
 

11.3.8 Jesper Drescher - Interviewee#8 
 
Name 
Jesper Drescher 
 
What’s your age?  
55 
 
What’s your gender? 
Male  
 
What’s your background in terms of education and career? 
Managing consultant 
 
What is the typical amount you invest? 
500.001 - 1.000.000 DKK 
 
What decision criteria do you base your investment on?  
Team (domain knowledge, experience etc) 
 
How is your dealflow, i.e., how do you get in touch with the startups? 
I am part of Vækstfondes business angel programme. Startups see me there or employees 
at Vækstfonden refers to me. Events and Linkedin. Contacts to my former investments. 
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Some referrers weigh higher than others. Could be someone who has domain knowledge or 
knows my investment profile and what markets or business models I prefer. 
 
How long does it usually take you to do due diligence and make a decision to invest? 
2 - 4 weeks 
 
Can you please elaborate on how you perform your due diligence? 
Meetings with founders. 
 
What is the most interesting potential investment case of the two mentioned? 
Strong team (heavy domain knowledge, experience etc) and "just" an idea 
Not: Insufficient team that has gained promising traction  
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
Product design 
Law 
Data science 
 
Would you invest in a tech-startup without a tech-founder? 
It depends on the difficulty of the tech being built 
 
Can you please elaborate on this? 
It is directly related to the product being built and to what extend the technology will result in 
a competitive advantage.   
 
Do you help startups find other founders to complement the existing founding-team? 
Yes 
 
Please elaborate on why this is the case 
I leverage on my network. Directly and indirectly.  
 
Can it be beneficial to outsource part or all of the software development to ensure the 
product is developed properly? (please elaborate in terms of pros and cons) 
Depends on complexity 
 
When would it (also) be beneficial to outsource software development? 
If mainly based on standard components (eg. ecommerce build on Shopify) 
 
How can you ensure to gain most value from outsourcing software development? 
Strong product manager internally 
 
Which competencies should a founder entail in order to manage a dev-team (in-house 
and/or outsourced) - should the founder necessarily be able to perform advanced 
him/herself? 
Outside my domain, I can not give a satisfying answer on this. 
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Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite getting less equity but a higher salary?  
Yes 
 
Please elaborate on this 
No idea, but my intuition says that there are many technical competences out there, thus it 
should be easier to attract talent when having traction. 
 
How important is it for you the founding-team has an executive position at the startup, 
for as long as possible? 
Very important 
 
Please elaborate on your previous answer 
I invest at an early stage, and founders are key to my investment.  
 
When would be the right timing / reasoning to consider replacing a founder? 
When there is a better person for the job that fits the funding 
 
How can a startup generally prevent scaling pre-maturely? 
Listening to their data and advisors 
 
Other relevant information related to you making investments? 
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Venture Capitals 

11.3.9 Anonymous - Interviewee#9 
 
Name  
Anonymous  
 
What’s your age?  
25 
 
What’s your gender? 
Male  
 
What’s your background in terms of education and career? 
Former or current corporate 
 
What is the typical amount you invest? 
Pre-seed & seed: 1.000.00 - 5.000.000 DKK,  
Series A: 5.000.001 - 10.000.000 DKK 
 
What decision criteria do you base your investment on?  
Traction 
Team (domain knowledge, experience etc) 
Competitive landscape (red ocean vs blue ocean) 
 
How is your dealflow, i.e., how do you get in touch with the startups? 
Our website, referrals, other investors, events and pitching competitions we attend to as a 
scouting platform.  
 
How long does it usually take you to make a due diligence and make a decision to 
invest? 
2 - 4 weeks 
 
 
Can you please elaborate on how you perform your due diligence? 
Assessing the team, validating the market and estimating the chances succeeding with the 
business case (product, GTM etc). 
 
What is the most interesting potential investment case of the two mentioned? 
Strong team (heavy domain knowledge, experience etc) and "just" an idea 
Not: Insufficient team that has gained promising traction  
 
What is the cost of due diligence, approximately? 
10.000 - 100.000 DKK 
 
How many due diligences do you perform during a year? 
More than a 100 
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Based on your due diligence, what is the ratio between NOT investing and investing? 
1 - 2 / 10 
 
What is the most interesting potential investment case of the two mentioned? 
Strong team (heavy domain knowledge, experience etc) and "just" an idea 
Not: Insufficient team that has gained promising traction  
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
Business development 
PR / story telling 
Content creator (marketing material) 
 
Would you invest in a tech-startup without a tech-founder? 
Yes 
 
Please elaborate on this 
We do not invest in advanced software technologies such as AI, ML. In such cases startups 
would need a technical co-founder. 
 
Do you help startups find other founders to complement the existing founding-team? 
Occasionally 
 
When do you do this? 
When we believe we can be of great help  
 
Can it be beneficial to outsource part or all of the software development to ensure the 
product is developed properly? (please elaborate) 
Yes, if it’s not the core of the business.  
 
When would it (also) be beneficial to outsource software development? 
N/A 
 
How can you ensure to gain most value from outsourcing software development? 
Having a great project manager. 
 
Which competencies should a founder entail in order to manage a dev-team (in-house 
and/or outsourced) - should the founder necessarily be able to perform advanced 
him/herself? 
Experience leading and recruiting technical profiles. Being able to evaluate developers, such 
as code review etc.  
 
Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite getting less equity but a higher salary?  
Yes 
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Please elaborate on why you believe so 
Technical profiles are risk-averse. 
 
How important is it for you the founding-team has an executive position at the startup, 
for as long as possible? 
Not crucial 
 
Please elaborate on your previous answer 
Eventually founders may need to be changed with better equipped staff. 
 
When would be the right timing / reasoning to consider replacing a founder? 
When other staff are better able to progress the company. 
 
How can a startup generally prevent scaling pre-maturely? 
Nail it before you scale it. 
 
Other relevant information related to you making investments? 
 
 
 
 
 
 

11.3.10 Mark Bjørk - Interviewee#10 
 
Name 
Mark Bjørk 
 
What’s your age?  
27 
 
What’s your gender? 
Male  
 
What’s your background in terms of education and career? 
Investment banker 
 
What is the typical amount you invest? 
100.000 - 250.000 DKK 
 
What decision criteria do you base your investment on?  
Traction 
Team (domain knowledge, experience etc) 
Competitive landscape 
It's coherent assessment, however I find the team to be the most important factor 
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How is your dealflow, i.e., how do you get in touch with the startups? 
We are a corporate VC, so from inside the company, events and network.  
 
How long does it usually take you to do due diligence and make a decision to invest? 
4 - 8 weeks 
 
Can you please elaborate on how you perform your due diligence? 
Conduct meetings with the founding team. 
Perceptual mapping, SWOT-analysis, TAM analysis. 
Validating their business model. 
Depends on the size of the case  
 
What is the cost of a due diligence, approximately? 
100.000 - 250.000 DKK 
 
How many due diligences do you perform during a year? 
1 - 10 
 
Based on your due diligence, what is the ratio between NOT investing and investing? 
70 - 90% 
 
What is the most interesting potential investment case of the two mentioned? 
Strong team (heavy domain knowledge, experience etc) and "just" an idea 
Not: Insufficient team that has gained promising traction  
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
Software development 
Data science 
Machine Learning / deep learning 
 
Would you invest in a tech-startup without a tech-founder? 
It depends on the difficulty of the tech being built 
 
Please elaborate on this 
N/A 
 
Do you help startups find other founders to complement the existing founding-team? 
No 
When do you do this? 
We invest in the team. 
 
Can it be beneficial to outsource part or all of the software development to ensure the 
product is developed properly? (please elaborate) 
Sure, if their competitive advantage lies elsewhere than with the software. If the software is 
the competitive advantage then I would want to keep it in-house 
 
When would it (also) be beneficial to outsource software development? 
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If it's not a core competency or competitive advantage. Typically price will be a driving factor 
in making this decision 
 
How can you ensure to gain most value from outsourcing software development? 
Make sure that you can insource it at any time and that you have internal resources that 
understands everything that is being worked within the areas that have been outsourced 
 
Which competencies should a founder entail in order to manage a dev-team (in-house 
and/or outsourced) - should the founder necessarily be able to perform advanced 
him/herself? 
Preferably there would be more than one founder, however If there is only one founder then 
that founder should have some basic understanding of the lingo and process going on in the 
dev-team. But he/she does not need to know advanced coding or programming 
 
Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite getting less equity but a higher salary?  
Yes 
 
Please elaborate on why you believe so 
I think technical founders care more about safety and are more risk averse than the average 
founder. Hence, they'll be satisfied with a base salary and less equity over no base salary 
and more equity. 
 
How important is it for you the founding-team has an executive position at the startup, 
for as long as possible? 
Not crucial 
 
Please elaborate on your previous answer 
There's a time for all founders to step down and let a more fit profile take over. The person 
taking the company from 2-100 employees will not necessarily be the right person to take 
the company from 100-1000 employees. It requires an entirely different skillset. 
 
When would be the right timing / reasoning to consider replacing a founder? 
When the skillset required to perform the role has changed. 
 
How can a startup generally prevent scaling pre-maturely? 
Focus on getting the product right by testing and getting feedback and reiterating the product 
to the right fit before scaling 
 
Other relevant information related to you making investments? 
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11.3.11 Peter Sandberg - Interviewee#11 
 
Name 
Peter Sandberg 
 
What’s your age?  
58 
 
What’s your gender? 
Male  
 
What’s your background in terms of education and career? 
Investment banker 
 
What is the typical amount you invest? 
Seed:  
Series A and later:  

- 5.000.00 - 25.000.000 DKK  
- And more 

 
What decision criteria do you base your investment on?  
Traction 
at N2F we only invest in post series A companies 
 
How is your dealflow, i.e., how do you get in touch with the startups? 
From early stage investors, analysing the market of interesting cases, events, PR. They also 
approach us directly. 
Often we already have insights to the company.  
 
How long does it usually take you to do due diligence and make a decision to invest? 
1 - 2 weeks 
2 weeks on dd, the either deal / no deal 
 
Can you please elaborate on how you perform your due diligence? 
Conduct meetings with the founding team. 
Perceptual mapping, SWOT-analysis, TAM analysis. 
Validating their business model. 
Calculating unit economics 
Get insights to their economies, metrics and inputs from (potential) clients 
 
What is the cost of a due diligence, approximately? 
10.000 - 100.000 DKK 
How many due diligences do you perform during a year? 
Varies year to year, but somewhere between 50 - 100 
 
Based on your due diligence, what is the ratio between NOT investing and investing? 
30 - 40 % 
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What is the most interesting potential investment case of the two mentioned? 
Strong team (heavy domain knowledge, experience etc) and "just" an idea 
Not: Insufficient team that has gained promising traction  
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
Business development 
Product design 
PR / story telling 
 
Would you invest in a tech-startup without a tech-founder? 
No  
 
Please elaborate on this 
Too risky 
 
Do you help startups find other founders to complement the existing founding-team? 
No 
 
When do you do this? 
The team is essential and should be able to do it themselves  
 
Can it be beneficial to outsource part or all of the software development to ensure the 
product is developed properly? (please elaborate) 
In some cases. 
When it is not core to the business and IP is kept inhouse 
 
When would it (also) be beneficial to outsource software development? 
NA/ 
 
How can you ensure to gain most value from outsourcing software development? 
Good project management and making the contract. 
 
Which competencies should a founder entail in order to manage a dev-team (in-house 
and/or outsourced) - should the founder necessarily be able to perform advanced 
him/herself? 
The team/person should have some basic understanding of the lingo and process going on 
in the dev-team. But he/she does not need to know advanced coding or programming. 
 
Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite getting less equity but a higher salary?  
No 
 
Please elaborate on why you believe so 
They will get less equity, thus less influence and probably won’t feel as attached to the 
concept as if they built it from the beginning. 
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How important is it for you the founding-team has an executive position at the startup, 
for as long as possible? 
Crucial 
 
Please elaborate on your previous answer 
It is easier to raise funds as founders has a bigger incentive to scale the company compared 
to traditional hirings.  
 
When would be the right timing / reasoning to consider replacing a founder? 
If the founders can't scale 
 
How can a startup generally prevent scaling pre-maturely? 
Get the product right by testing and getting feedback and reiterating the product to the right 
fit before scaling. 
Measure NPS, sales and virality  
 
Other relevant information related to you making investments? 
 
 
 
 

11.3.12 Anonymous - Interviewee#12 
 
Name 
Anonymous 
 
What’s your age?  
40 
 
What’s your gender? 
Male  
 
What’s your background in terms of education and career? 
Founder and CEO 
 
What is the typical amount you invest? 
1.000.001 - 5.000.000 DKK 
 
What decision criteria do you base your investment on?  
Traction 
Team track record and expertise 
Competitive landscape 
Innovation factor 
1) Team is usually the more important criteria. 2) In the early stage there is a huge bet that 
the case will demonstrate its potential in order to raise a venture round - so do we want to 
participate in that particular bet in order to maximise the likelihood? 
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The team’s experience functions as a derisk. 
 
How is your dealflow, i.e., how do you get in touch with the startups? 
Our website, Linkedin, referrers who has knowledge of our investment profile - it is a benefit 
being referred by someone, other investor looking to syndicate  
 
How long does it usually take you to do due diligence and make a decision to invest? 
4 - 8 weeks 
 
Can you please elaborate on how you perform your due diligence? 
1 week screening  
3 weeks preparation with company (on average) 
2 weeks decision and formalities 
2 weeks light DD 
 
What is the cost of a due diligence, approximately? 
10.000 - 100.000 DKK 
 
How many due diligences do you perform during a year? 
1 - 10 
 
Based on your due diligence, what is the ratio between NOT investing and investing? 
1 - 2 cases 
 
What is the most interesting potential investment case of the two mentioned? 
NOT: Strong team (heavy domain knowledge, experience etc) and "just" an idea 
Insufficient team that has gained promising traction  
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
Business development 
Finances 
 
Would you invest in a tech-startup without a tech-founder? 
No 
 
Please elaborate on this 
Too risky and too many unknowns. But if the competency could be onboarded in the 
investment period - it might be possible. 
 
Do you help startups find other founders to complement the existing founding-team? 
Yes 
 
When do you do this? 
When we can utilize our network. 
 
Can it be beneficial to outsource part or all of the software development to ensure the 
product is developed properly? (please elaborate) 
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To reduce costs and/or get access to good developers. But a CTO or similar needs to be on 
the team - and the team usually needs to be dedicated. An in house team is usually 
preferred if possible as it is more economically feasible. 
 
When would it (also) be beneficial to outsource software development? 
N/A 
 
How can you ensure to gain most value from outsourcing software development? 
Good CTO or similar with a good grip on handling the remote team. 
 
Which competencies should a founder entail in order to manage a dev-team (in-house 
and/or outsourced) - should the founder necessarily be able to perform advanced 
him/herself? 
Curiosity and enough knowledge to be able to facilitate or participate in key decisions on 
architecture, UX, development strategy etc. and understand the implications of the choices 
 
Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite getting less equity but a higher salary?  
Yes 
 
Please elaborate on why you believe so 
Most of them are not risk takers 
 
How important is it for you the founding-team has an executive position at the startup, 
for as long as possible? 
Indifferent 
 
Please elaborate on your previous answer 
Did not really understand the question 
 
When would be the right timing / reasoning to consider replacing a founder? 
Complex question with no simple answer, perhaps related to when their skillset is 
inadequate. 
 
How can a startup generally prevent scaling pre-maturely? 
When customers are happy and organic growth happens. 
 
Other relevant information related to you making investments? 
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11.3.13 Anonymous - Interviewee#13 
 
Name 
Anonymous 
 
What’s your age?  
54 
 
What’s your gender? 
Male  
 
What’s your background in terms of education and career? 
Venture capitalist 
 
What is the typical amount you invest? 
1.000.001 - 5.000.000 DKK 
 
What decision criteria do you base your investment on?  
Traction 
Team  
Competitive landscape  
Innovation factor 
Born Global 
It is the mix of above that creates the conviction of investing in face of large uncertainty and 
lack of data  
 
How is your dealflow, i.e., how do you get in touch with the startups? 
Syndicate partners, former or current entrepreneurs, business angels, events.  
 
How long does it usually take you to do due diligence and make a decision to invest? 
4 - 8 weeks 
 
Can you please elaborate on how you perform your due diligence? 
We co-invest and rely on syndicate partners for tech. and mark. DD.  
We perform HR dd; skill-level and personality  
 
What is the cost of a due diligence, approximately? 
10.000 - 100.000 DKK 
 
How many due diligences do you perform during a year? 
10 - 20 
 
Based on your due diligence, what is the ratio between NOT investing and investing? 
30 - 40 % 
 
What is the most interesting potential investment case of the two mentioned? 
NOT: Strong team (heavy domain knowledge, experience etc) and "just" an idea 
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Insufficient team that has gained promising traction  
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
Business development 
Software development 
Finances 
 
Would you invest in a tech-startup without a tech-founder? 
It depends on the difficulty of the tech being built 
 
Please elaborate on this 
the ability to get people to work for the founder - in spite of lack of ressources - is the key 
 
Do you help startups find other founders to complement the existing founding-team? 
Occasionally 
 
When do you do this? 
it is not easy and not a structured process so when it’s rather straightforward for us 
 
Can it be beneficial to outsource part or all of the software development to ensure the 
product is developed properly? (please elaborate) 
Not all. Tech and leadership has to be internal 
 
When would it (also) be beneficial to outsource software development? 
When tech project management is well structured and superior in team 
 
How can you ensure to gain most value from outsourcing software development? 
Close and direct connection. 
 
Which competencies should a founder entail in order to manage a dev-team (in-house 
and/or outsourced) - should the founder necessarily be able to perform advanced 
him/herself? 
A founder needs a basic understanding and ability to lead and hold them accountable 
ensuring fast delivery.  
 
Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite getting less equity but a higher salary?  
Yes 
Please elaborate on why you believe so 
There is high demand for good tech-founders so it is probably be easier to attract a tech-
founder with less equity and higher salary.   
 
How important is it for you the founding-team has an executive position at the startup, 
for as long as possible? 
Crucial 
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Please elaborate on your previous answer 
Growing the founders to take more and more responsibility is part of your work as an 
investor. 
 
When would be the right timing / reasoning to consider replacing a founder? 
When the founder believes it themselves. 
 
How can a startup generally prevent scaling pre-maturely? 
By attitude on focus on securing product/market fit. Always question it and keep tracking 
progression and get feedback. 
 
Other relevant information related to you making investments? 
 
 
 
 
 

11.3.14 Søren Lund - Interviewee#14 
 
Name 
Søren Lund 
 
What’s your age?  
25 
 
What’s your gender? 
Male  
 
What’s your background in terms of education and career? 
Former corporate 
 
What is the typical amount you invest? 
Seed: 1.000.000 - 5.000.000 DKK,  
Series: 5.000.000 - 25.000.000 DKK and more 
We syndicate on all stages to mitigate risk. 
 
What decision criteria do you base your investment on?  
Traction 
Team (domain knowledge, experience etc) 
Competitive landscape (red ocean vs blue ocean) related to innovation factor 
Depending on the stage of the company different criteria have higher importance than 
others. Team is always a key factor, but even more so for early stage start-ups, as they do 
not have a lot of traction to validate their business. 
 
How is your dealflow, i.e., how do you get in touch with the startups? 
Events, syndication / network. 
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We follow various ventures and get updates from them. 
Early stage we usually invest from referrals who have knowledge of our criterias. 
 
How long does it usually take you to do due diligence and make a decision to invest? 
8 - 16 weeks 
 
Can you please elaborate on how you perform your due diligence? 
For early stage start-ups we have a shorter process and a more standardized term sheet, 
which means that we can do investments in less than 4 weeks.  
For a late stage start-up we do more comprehensive DD, and it is often term sheet 
negotiations with the company that can drag out the investment process. 
 
What is the cost of a due diligence, approximately? 
10.000 - 100.000 DKK 
 
How many due diligences do you perform during a year? 
Between 50 - 100 
 
Based on your due diligence, what is the ratio between NOT investing and investing? 
50/50 
 
What is the most interesting potential investment case of the two mentioned? 
NOT: Strong team (heavy domain knowledge, experience etc) and "just" an idea 
Insufficient team that has gained promising traction  
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
Business development 
Software development 
Finances 
 
Would you invest in a tech-startup without a tech-founder? 
It depends on the difficulty of the tech being built 
 
Please elaborate on this 
All tech-startups must have a person in charge of the technology (e.g. a CTO). However, the 
CTO does not nesceraily have to be a "founder". If the solution is not that technically 
complicated, an e.g. business founder can find the right people to work for her/him. For a 
company with a very complicated technical solution, it would be odd not to have a tech-
founder (how else would they have come up with the genius technical solution). 
 
Do you help startups find other founders to complement the existing founding-team? 
Occasionally 
 
When do you do this? 
It is important for us that the key-founder has the ability to excite other people. This is for us 
an essential skill to have as a founder, otherwise you will have difficulty with exciting 
investors and get the best people going forward. We do therefore not typically help with 
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finding co-founders. That being said we do help companies with finding key people once we 
have invested, and we do sometimes facilitate the connection between a founder and people 
in our network that could be potential co-founders. 
Can it be beneficial to outsource part or all of the software development to ensure the 
product is developed properly? (please elaborate) 
It can definitely be a benefit to outsource some parts of the software development. However, 
as a start-up it is central to be close to the product development, so the outsourcing should 
only be in supplement to your own developers. 
 
When would it (also) be beneficial to outsource software development? 
Simple, high repetitive and time-consuming tasks. 
 
How can you ensure to gain most value from outsourcing software development? 
Close and direct connection with the specific developers working on exactly your project. 
 
Which competencies should a founder entail in order to manage a dev-team (in-house 
and/or outsourced) - should the founder necessarily be able to perform advanced 
him/herself? 
A founder does not need technical skills to manage a dev-team, maybe just a basic 
understanding. The most important ability is for the founder to lead and set direction, and 
allow the dev-team to handle the advanced stuff, but the founder should make sure that the 
dev-team does not get too technical and stay on a customer-need driven path. 
 
Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite getting less equity but a higher salary?  
Yes 
 
Please elaborate on why you believe so 
It will definitely be easier to attract a tech-founder with less equity and higher salary, as there 
is high demand for good tech-founders. This is however not always the most attractive path 
for a start-up. 
 
How important is it for you the founding-team has an executive position at the startup, 
for as long as possible? 
Crucial 
 
Please elaborate on your previous answer 
We invest in the founding team, so we invest in people that we believe can take the 
company far. The founders do not need all skills at the beginning, and we believe that 
founders can evolve in the role as a leader. We are however also not afraid of getting new 
people into the founding team along the road, but this should be with the acceptance and 
ideally wish from the founding team. Removing a founder forcefully can be very dangerous 
and is not attractive. 
 
When would be the right timing / reasoning to consider replacing a founder? 
When the company grows beyond scale that the founder can no longer manage all the 
employees etc. 
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How can a startup generally prevent scaling pre-maturely? 
I'm not sure that I understand the question. A start-up should strive to scale fast, but should 
of course be aware of not bringing in more people that it needs as it will increase the burn. 
The mentality of a startup should be that you should always have "one employee too little 
rather than one too many". 
 
Other relevant information related to you making investments? 
 
 
 
 
 
 
 
 
 

11.3.15 Anonymous - Interviewee#15 
 
Name 
Anonymous 
 
What’s your age?  
50 
 
What’s your gender? 
Male  
 
What’s your background in terms of education and career? 
Chief Operating Officer 
 
What is the typical amount you invest? 
10.000.000 - 25.000.000 DKK 
 
What decision criteria do you base your investment on?  
Traction 
Team (domain knowledge, experience etc) 
Born Global 
Team, team, team, Business understanding, solving a real problem, product/market fit thus 
traction 
 
How is your dealflow, i.e., how do you get in touch with the startups? 
Early stage investors referring to us, analysing who gets investments and keeping updated 
on them. Events.  
 
How long does it usually take you to do due diligence and make a decision to invest? 
8 - 16 weeks 
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Can you please elaborate on how you perform your due diligence? 
Comprehensive DD: Perceptual mapping, SWOT-analysis, TAM analysis. 
Validating their business model. 
Conduct meetings with the founding team. 
Term sheet negotiations can drag out the investment process.  
 
What is the cost of a due diligence, approximately? 
100.000 - 250.000 DKK 
 
How many due diligences do you perform during a year? 
1 - 10 
 
Based on your due diligence, what is the ratio between NOT investing and investing? 
10 - 20% 
 
What is the most interesting potential investment case of the two mentioned? 
Strong team (heavy domain knowledge, experience etc) and "just" an idea 
Not: Insufficient team that has gained promising traction  
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
Product design 
Machine Learning / deep learning 
 
Would you invest in a tech-startup without a tech-founder? 
It depends on the difficulty of the tech being built 
 
Please elaborate on this 
Related to how advanced the tech is and if the tech directly impacts the IP of the company 
 
Do you help startups find other founders to complement the existing founding-team? 
Yes 
 
When do you do this? 
In the case where the team is insufficient or one of the founders will step down in a more 
passive role  
 
Can it be beneficial to outsource part or all of the software development to ensure the 
product is developed properly? (please elaborate) 
As long as the competitive advantage lies elsewhere than the tech. Competitive advantages 
needs to be kept in-house 
 
When would it (also) be beneficial to outsource software development? 
Repetitive work. 
 
How can you ensure to gain most value from outsourcing software development? 
Former experience. 
Concrete milestones. 
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Which competencies should a founder entail in order to manage a dev-team (in-house 
and/or outsourced) - should the founder necessarily be able to perform advanced 
him/herself? 
Experience leading a remote team. 
Continuous meetings. 
Good negotiating skills. 
 
Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite getting less equity but a higher salary?  
Yes 
 
Please elaborate on why you believe so 
Technical founders are more risk averse and will be satisfied with a base salary thus less 
equity  
 
How important is it for you the founding-team has an executive position at the startup, 
for as long as possible? 
Rather crucial 
 
Please elaborate on your previous answer 
Founders are more driven than others. It is important the new employee is motivated and 
has a better track record than the founder he/she is taking over the responsibility from. 
 
When would be the right timing / reasoning to consider replacing a founder? 
N/A 
 
How can a startup generally prevent scaling pre-maturely? 
When the company is satisfying several customers and showing elements of virality 
 
Other relevant information related to you making investments? 
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11.3.16 Anonymous - Interviewee#16 
 
Name 
Anonymous 
 
What’s your age?  
57 
 
What’s your gender? 
Male  
 
What’s your background in terms of education and career? 
Cand.Merc, consultant and entreprenuer 
 
What is the typical amount you invest? 
10.000.000 - 25.000.000 DKK 
 
What decision criteria do you base your investment on?  
Traction 
Team (domain knowledge, experience etc) 
Competitive landscape (red ocean vs blue ocean) 
Innovation factor 
Born Global 
We invest from an agreed priority: team first, then innovation/disruption, then market size, 
product-market-fit, competition. 
 
How is your dealflow, i.e., how do you get in touch with the startups? 
Other investors, our analysts - PR and “cold calling”. Inbound / outbound.  
 
How long does it usually take you to do due diligence and make a decision to invest? 
8 - 16 weeks 
 
Can you please elaborate on how you perform your due diligence? 
Validating the above 
 
What is the cost of a due diligence, approximately? 
250.000 - 500.000 DKK 
 
How many due diligences do you perform during a year? 
1 - 10 
 
Based on your due diligence, what is the ratio between NOT investing and investing? 
10 - 20% 
 
What is the most interesting potential investment case of the two mentioned? 
Strong team (heavy domain knowledge, experience etc) and "just" an idea 
Not: Insufficient team that has gained promising traction  
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Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
Business development 
Data science and machine Learning / deep learning 
 
Would you invest in a tech-startup without a tech-founder? 
It depends on the difficulty of the tech being built 
 
Please elaborate on this 
N/A 
 
Do you help startups find other founders to complement the existing founding-team? 
Occasionally 
 
When do you do this? 
When it is part of the agreement and/or we know great candidates from former ventures. 
 
Can it be beneficial to outsource part or all of the software development to ensure the 
product is developed properly? (please elaborate) 
Sometimes. It needs to be cost-effective and enhance the daily operation. You could 
advance by having a remote team working in a different timezone ensuring you are working 
daily. 
 
When would it (also) be beneficial to outsource software development? 
N/A 
 
How can you ensure to gain most value from outsourcing software development? 
Time to market is increased. 
 
Which competencies should a founder entail in order to manage a dev-team (in-house 
and/or outsourced) - should the founder necessarily be able to perform advanced 
him/herself? 
People skills, experience and great knowledge of the product thus business case. 
 
Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite getting less equity but a higher salary?  
No 
 
Please elaborate on why you believe so 
I can not see a case where they'll be satisfied with a higher salary resulting in less equity if 
they are responsible for building the product. 
 
How important is it for you the founding-team has an executive position at the startup, 
for as long as possible? 
Not crucial 
 
Please elaborate on your previous answer 
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It is all about "fit for role" at any given time. 
 
When would be the right timing / reasoning to consider replacing a founder? 
When the founder no longer looks like a competent person to the position in 6 months. 
 
How can a startup generally prevent scaling pre-maturely? 
N/A 
 
Other relevant information related to you making investments? 
 
 
 
 
 

11.3.17 Anonymous - Interviewee#17 
 
Name 
Anonymous 
 
What’s your age?  
60 
What’s your gender? 
Male  
 
What’s your background in terms of education and career? 
CEO in different industrial companies 
 
What is the typical amount you invest? 
Seed 5.000.000 - 10.000.000 DKK 
Series: 10.000.000 - 25.000.000 DKK and more in syndicates 
 
What decision criteria do you base your investment on?  
A mix of several factors: traction, team competitive landscape, innovation factor, is it Born 
Global etc 
 
How is your dealflow, i.e., how do you get in touch with the startups? 
Referrers: successful entrepreneurs, accelerators, business angels. Events, pitch 
competitions and analysing the market of interesting ventures fitting our profile - which is 
quite broad.  
 
How long does it usually take you to do due diligence and make a decision to invest? 
8 - 16 weeks 
 
Can you please elaborate on how you perform your due diligence? 
This is highly depending the quality of the data room and the number of negotiation iterations 
necessary to reach agreement on shareholder agreement 
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What is the cost of a due diligence, approximately? 
100.000 - 250.000 DKK 
 
How many due diligences do you perform during a year? 
1 - 10 
 
Based on your due diligence, what is the ratio between NOT investing and investing? 
3 - 4 
 
What is the most interesting potential investment case of the two mentioned? 
Strong team (heavy domain knowledge, experience etc) and "just" an idea 
Not: Insufficient team that has gained promising traction  
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
Software development 
Data science 
Machine Learning / deep learning 
 
Would you invest in a tech-startup without a tech-founder? 
It depends on the difficulty of the tech being built 
 
Please elaborate on this 
Competitive edge from the tech thus the need for a technical co-founder - otherwise who 
would have the intelligence? 
 
Do you help startups find other founders to complement the existing founding-team? 
Occasionally 
 
When do you do this? 
Very rare though.  
If it is straightforward for us. We invest high sums, essentially the startup should be able to 
do it themselves. 
 
Can it be beneficial to outsource part or all of the software development to ensure the 
product is developed properly? (please elaborate) 
Yes 
 
When would it (also) be beneficial to outsource software development? 
When well defined and fairly chunks of software needs to be implemented, otherwise do it 
inhouse. The burden by teaching outsourced teams about the problem and secure quality 
coding by far over shadows the extra cost and time in establishing it inhouse. 
 
How can you ensure to gain most value from outsourcing software development? 
By only outsourcing simple and well described tasks. Plus establish strong leadership and 
local interface with a high level of experience 
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Which competencies should a founder entail in order to manage a dev-team (in-house 
and/or outsourced) - should the founder necessarily be able to perform advanced 
him/herself? 
Be a software wizard him/herself. 
 
Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite getting less equity but a higher salary?  
No 
 
Please elaborate on why you believe so 
Technically it is not a founder anymore if the hiring happence some time after the company 
has been founded. You can always incentivise new key-employees with warrants. 
 
How important is it for you the founding-team has an executive position at the startup, 
for as long as possible? 
Not crucial 
 
Please elaborate on your previous answer 
It is contingent who can do the job best. However, some can grow with the responsibility, but 
it is also up to the founder him/herself to look inside and align with their gut feeling.  
 
 
 
When would be the right timing / reasoning to consider replacing a founder? 
When the vision/ambition diverges from the shareholders or/and when the founders 
"toolbox" becomes too limited relative to the challenge on hand. 
 
How can a startup generally prevent scaling pre-maturely? 
Not sure I understand the question, but you can damage your business by releasing 
products to the market before ensuring product-market-fit or the necessary regulatory 
compliances. 
 
Other relevant information related to you making investments? 
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Software engineers (potential technical co-founders) 

11.3.18 Oliver Arnstein - Interviewee#18 
 
Name 
Oliver Arnstein 
 
Age  
17 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Self-taught 
 
Have you co-founded a startup? 
No 
 
How often have you been offered to co-found a startup? 
1-2 times 
 
What reasons will / have made you join a startup as a co-founder? 
I'm quite passionate about start-ups and building products, so i would like to co-found a 
couple of start-ups, if the opportunity arises. 
 
What reasons will NOT make you join a startup as a co-founder? 
Well there’s always some risk, but luckily i'm young, so it doesn't matter much for me. 
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
Yes 
 
Please elaborate on this 
I have no issue with the idea of not being paid any salary, if I own a substantial amount of 
shares in the company. 
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
No 
 
Please elaborate on this 
I wouldn't say I would be more likely, I'd be equally interested in a pre-funded start-up. 
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
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11.3.19 Michal Dang - Interviewee#19 
 
Name 
Michal Dang 
 
Age  
21 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Bachelor 
 
Have you co-founded a startup? 
Yes 
 
How often have you been offered to co-found a startup? 
3 - 4 times 
 
What reasons will / have made you join a startup as a co-founder? 
Experience from co-founders 
 
What reasons will NOT make you join a startup as a co-founder? 
Time constraints, current workload 
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
Yes 
 
Please elaborate on this 
If my financial situation allows. 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
Yes 
 
Please elaborate on this 
Traction and initial funds is validation of the idea, getting less equity makes sense since the 
risk is lower. 
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
The team is essential! 
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11.3.20 Lukas Mittun - Interviewee#20 
 
Name 
Lukas Mittun 
 
Age  
21 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Self-taught, currently studying 
 
Have you co-founded a startup? 
Yes 
 
How often have you been offered to co-found a startup? 
4 - 8 times 
 
What reasons will / have made you join a startup as a co-founder? 
Creating value in the team but also commercially. 
Are tackling a sufficient problem? 
 
What reasons will NOT make you join a startup as a co-founder? 
Non-diversified co-founder team 
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
Yes 
 
Please elaborate on this 
On SU and if the company can finance some assets. 
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
No 
 
Please elaborate on this 
I want to build it from the beginning and influence the business. 
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
Is the idea innovative or is the market packed with other similar solutions? 
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11.3.21 Anton Jensen - Interviewee#21 
 
Name 
Anton Jensen 
 
Age  
24 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Bachelor 
 
Have you co-founded a startup? 
Active in one 
 
How often have you been offered to co-found a startup? 
2  times 
 
What reasons will / have made you join a startup as a co-founder? 
Believe in the business case and can learn from it. 
 
What reasons will NOT make you join a startup as a co-founder? 
Opposite  
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
No 
 
Please elaborate on this 
I think my time is worth a full time salary 
 
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
Yes 
 
Please elaborate on this 
Co-related with previous answer 
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
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11.3.22 Jonas Jensen - Interviewee#22 
 
Name 
Jonas Jensen 
 
Age  
26 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Self-taught 
 
Have you co-founded a startup? 
Active in one 
 
How often have you been offered to co-found a startup? 
More than 5 times 
 
What reasons will / have made you join a startup as a co-founder? 
The idea, the team, the goal. The possible reward of money, freedom and being part of a 
journey from the start.. Learning experience. 
 
What reasons will NOT make you join a startup as a co-founder? 
The idea, the team, the goal. 
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
No 
 
Please elaborate on this 
It depends entirely on the project. If we had an idea that would change the world or 
something that really drives me, then it would be possible. 
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
No 
 
Please elaborate on this 
Again, it really depends on the project and the team around it.  
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
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11.3.23 Anonymous - Interviewee#23 
 
Name 
Anonymous 
 
Age  
16 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Self-taught 
 
Have you co-founded a startup? 
Yes 
 
How often have you been offered to co-found a startup? 
3 times 
 
What reasons will / have made you join a startup as a co-founder? 
If I got the time needed, the experience needed and if I can see a great opportunity in the 
startup.  
 
What reasons will NOT make you join a startup as a co-founder? 
If the partner(s) seems unserious about the project, and it doesn’t sound like something for 
me.  
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
Yes 
 
Please elaborate on this 
If I can see a great future in the startup, then I’m willing to work on it without salary in the 
beginning.  
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
N/A 
 
Please elaborate on this 
N/A 
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
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11.3.24 Anonymous - Interviewee#24 
 
Name 
Anonymous 
 
Age  
20 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Self-taught 
 
Have you co-founded a startup? 
Active on one 
 
How often have you been offered to co-found a startup? 
4 times 
 
What reasons will / have made you join a startup as a co-founder? 
I thought (and still do) that the idea could become a big concept, which eventually will earn 
my more money. 
 
What reasons will NOT make you join a startup as a co-founder? 
Co-founders that are not serious. I am willing to test things out 
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
Yes 
 
Please elaborate on this 
I got into the startup with the believe it can earn my money 
 
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
It is irrelevant for me 
 
Please elaborate on this 
N/A 
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
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11.3.25 Anonymous - Interviewee#25 
 
Name 
Anonymous 
 
Age  
21 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Self-taught 
 
Have you co-founded a startup? 
No 
 
How often have you been offered to co-found a startup? 
2 times  
 
What reasons will / have made you join a startup as a co-founder? 
The excitement of making a project that I am really passionate about 
 
What reasons will NOT make you join a startup as a co-founder? 
If the project isn't something I want to work on or can’t see have potential 
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
Yes 
 
Please elaborate on this 
The ownership will give me great returns 
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
Yes 
Please elaborate on this 
It is derisking my engagement 
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
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11.3.26 Magnus - Interviewee#26 
 
Name 
Magnus 
Age  
28 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Bachelor 
 
Have you co-founded a startup? 
No 
 
How often have you been offered to co-found a startup? 
Many times, more than 10 times 
 
What reasons will / have made you join a startup as a co-founder? 
Clear idear, division of labor, fair pay 
 
What reasons will NOT make you join a startup as a co-founder? 
Vague concept, “unfair division of pay and equity” ie i came up with the idea, you program it 
for a year and get 5-10 % equity and no pay while you work.  
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
No 
 
Please elaborate on this 
Like everybody else I need money to live for. If it is my own idea I might consider it, but when 
I am bought in at a later stage I expect pay. 
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
Yes 
 
Please elaborate on this 
I need an income to pay my personal expenses 
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
Openness and sensible idea of what my work might entail.  
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11.3.27 Anonymous - Interviewee#27 
 
Name 
Anonymous 
 
Age  
26 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Self-taught 
 
Have you co-founded a startup? 
Yes 
 
How often have you been offered to co-found a startup? 
2 times 
 
What reasons will / have made you join a startup as a co-founder? 
Investment, great user-case in terms of a great market with a differentiated solution. 
 
What reasons will NOT make you join a startup as a co-founder? 
Bad user case 
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
If it is part time to begin with 
 
Please elaborate on this 
Enables me to have an income  
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
Yes 
 
Please elaborate on this 
Then investors have seen a potential 
Other relevant information related to you deciding on becoming co-founder in 
general? 
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11.3.28 Alexander - Interviewee#28 
 
Name 
Alexander  
 
Age  
20 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Self-taught 
 
Have you co-founded a startup? 
Yes 
 
How often have you been offered to co-found a startup? 
Close to 20 times 
 
What reasons will / have made you join a startup as a co-founder? 
The core idea, stability of business and growth potential   
 
What reasons will NOT make you join a startup as a co-founder? 
Heavy debt, saturated market 
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
If it is part time to begin with 
 
Please elaborate on this 
I wouldn’t currently, due to my economical situation as a student, but if I had worked several 
years in the industry, I would perhaps dedicate myself full time. 
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
Yes 
 
Please elaborate on this 
I would argue it’s a balance  
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
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11.3.29 Bjørn Steffensen - Interviewee#29 
 
Name 
Bjørn Steffensen 
 
Age  
26 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Bachelor 
 
Have you co-founded a startup? 
Yes 
 
How often have you been offered to co-found a startup? 
More than 10 times 
 
What reasons will / have made you join a startup as a co-founder? 
The other team members being exceptional in one way or the other. 
 
What reasons will NOT make you join a startup as a co-founder? 
“program my entire platform and you can have 50% of it before I do any work” - it NEEDS to 
have traction or a proven business model and/or the rest of the team needs to be proven. 
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
If it is part time to begin with 
 
Please elaborate on this 
There are many variables. I would only if I feel like everybody else and I truly believe in the 
product. And my equity should not be low compared to others. 
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
Yes 
 
Please elaborate on this 
Not so much based on the salary but if a startup already has any kind of traction, letters of 
intent, investments (not from f&f) i would be much more interested 
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
Honestly I think 99% is based on the rest of the team, their skillset, their track record, and 
that i like them. 
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11.3.30 Anonymous - Interviewee#30 
 
Name 
Anonymous 
 
Age  
26 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Bachelor 
 
Have you co-founded a startup? 
Yes 
 
How often have you been offered to co-found a startup? 
6 times 
 
What reasons will / have made you join a startup as a co-founder? 
I have a good and steady job, and the proposals has been bad 
 
What reasons will NOT make you join a startup as a co-founder? 
Lack of funding, lack of good idea, lack of technical knowledge from partner, lack of 
understanding of creating a business, potential partner has little to no experience within the 
tech-sector, anybody who states "I want to create the new {insert global brand name}" 
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
No 
 
Please elaborate on this 
I will put in the amount of work any given compensation resolves to. No compensation = no 
work (Or I specify how much time I will spend). If you want any dedicated partner, a start-up 
needs provide some sort of compensation.  
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
Yes 
 
Please elaborate on this 
As stated above, you cannot expect any professional person to invest their time for nothing 
of value, which a startup is, until it has actually gained an initial investment. Up until that 
point, it is just an idea, which is worth nothing. Asking whether I would want a little of 
something or a lot of nothing is quite easy to answer. 
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Other relevant information related to you deciding on becoming co-founder in 
general? 
I will never start a startup which requires a technical product with a person who has no 
understanding of how that product works. 
 
 
 
 
 
 
 

11.3.31 Anonymous - Interviewee#31 
 
Name 
Anonymous 
 
Age  
26 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Self-taught 
 
Have you co-founded a startup? 
No 
 
How often have you been offered to co-found a startup? 
+10 times 
 
What reasons will / have made you join a startup as a co-founder? 
Pay and good team 
 
What reasons will NOT make you join a startup as a co-founder? 
People without skills + no pay 
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
No 
 
Please elaborate on this 
I need compensation to live.  
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
Yes 
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Please elaborate on this 
Show traction and I can commit fairly.  
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
 
 
 
 
 
 
 
 
 
 

11.3.32 Anonymous - Interviewee#32 
 
Name 
Anonymous 
 
Age  
24 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Bachelor 
 
Have you co-founded a startup? 
No 
 
How often have you been offered to co-found a startup? 
3 - 4 times 
 
What reasons will / have made you join a startup as a co-founder? 
My own time. The conditions. The product. The team. 
 
What reasons will NOT make you join a startup as a co-founder? 
The "potential". If I can't see the value of the other co-founders. (I.e. the entire product is 
tech related, but they had the idea) 
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
No 
 
Please elaborate on this 
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I need food. But at some point when I am done getting educated it could be fun. 
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
Yes 
 
Please elaborate on this 
It's less risky. 
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
It would have to be in my field of interest 
 
 
 
 
 
 

11.3.33 Anonymous - Interviewee#33 
 
Name 
Anonymous 
 
Age  
27 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Bachelor 
 
Have you co-founded a startup? 
Yes 
 
How often have you been offered to co-found a startup? 
3 - 4 times 
 
What reasons will / have made you join a startup as a co-founder? 
- New idea that had my interests 
- With salary and not only a share in the company 
- There should be a business plan 
 
What reasons will NOT make you join a startup as a co-founder? 
- No salary   
- No business plan but only an idea 
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Do you want to dedicate full time as a co-founder without receiving a salary? 
If it’s part time I would 
 
Please elaborate on this 
That also depends on if my current firm will accept that I have a part time job as CTO in 
another firm. 
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
Yes 
 
Please elaborate on this 
Derisk my commitment 
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
 
 
 

11.3.34 Anonymous - Interviewee#34 
 
Name 
Anonymous 
 
Age  
23 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Bachelor 
 
Have you co-founded a startup? 
No 
 
How often have you been offered to co-found a startup? 
4 times 
 
What reasons will / have made you join a startup as a co-founder? 
An exceptional well-thought out idea with a detailed plan of how to implement and execute it 
 
What reasons will NOT make you join a startup as a co-founder? 
The lack of what I said before. 
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Do you want to dedicate full time as a co-founder without receiving a salary? 
No 
 
Please elaborate on this 
I need to make a living and I'm not gonna work 2 full time jobs with 1 of them being without 
pay 
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
Yes 
 
Please elaborate on this 
Initial funds / capital and a salary signals the project is more serious and actually has a valid 
basis for a business.  
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
 
 
 
 

11.3.35 Anonymous - Interviewee#35 
 
Name 
Anonymous 
 
Age  
23 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Self-taught 
 
Have you co-founded a startup? 
Yes 
 
How often have you been offered to co-found a startup? 
A couple of times 
 
What reasons will / have made you join a startup as a co-founder? 
The mission, the business case, the risk mitigation on founder personal economies 
 
What reasons will NOT make you join a startup as a co-founder? 
Unrealistic founders. Bad estimations on the business case.  
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Do you want to dedicate full time as a co-founder without receiving a salary? 
No 
 
Please elaborate on this 
I am too old to risk my family, home and future economy 
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
Yes 
 
Please elaborate on this 
Limits the risk mentioned before 
 
Other relevant information related to you deciding on becoming co-founder in 
general? 

 
 
 
 
 

11.3.36 Anonymous - Interviewee#36 
 
Name 
Anonymous 
 
Age  
30 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Bachelor 
 
Have you co-founded a startup? 
No 
 
How often have you been offered to co-found a startup? 
Once 
 
What reasons will / have made you join a startup as a co-founder? 
Interest, financial security and project potential 
 
What reasons will NOT make you join a startup as a co-founder? 
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E-commerce centered business and in general when the tech is not advanced. 
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
If it is part time 
 
Please elaborate on this 
In general, no, but if the right opportunity came along I would definitely consider going in part 
time with no salary. 
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
Yes 
 
Please elaborate on this 
This would be my ideal scenario. I have a family life I need to consider so a start up already 
pretty established could potentially provide me with the financial security that would make 
me want to join. 
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
 
 
 
 

11.3.37 Anonymous - Interviewee#37 
 
Name 
Anonymous 
 
Age  
42 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Bachelor 
 
Have you co-founded a startup? 
Yes 
 
How often have you been offered to co-found a startup? 
3 times 
 
What reasons will / have made you join a startup as a co-founder? 
Interesting product 
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What reasons will NOT make you join a startup as a co-founder? 
Lazy partner(s) 
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
If it is part time 
 
Please elaborate on this 
Would require a solid Equity. And no family (I have). 
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
No 
 
Please elaborate on this 
For a startup I would want my fair share of the company 
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
 
 
 
 
 
 

11.3.38 Anonymous - Interviewee#38 

 
Name 
Anonymous 
 
Age  
27 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Self-taught  
 
Have you co-founded a startup? 
Yes 
 
How often have you been offered to co-found a startup? 
Many times, close to 20 
 
What reasons will / have made you join a startup as a co-founder? 
Idea + plan + team  
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What reasons will NOT make you join a startup as a co-founder? 
Lack of the other 
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
If it is part time 
 
Please elaborate on this 
Less risky 
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
No 
 
Please elaborate on this 
If I commit, I commit on the same basis as the others. 
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
 
 
 
 
 

11.3.39 Casper Jørgensen - Interviewee#39 
 
Name 
Casper Jørgensen 
 
Age  
34 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Bachelor 
 
Have you co-founded a startup? 
Yes 
 
How often have you been offered to co-found a startup? 
2 times 
 
What reasons will / have made you join a startup as a co-founder? 
A great idea, the existing team and proper salary + equity 
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What reasons will NOT make you join a startup as a co-founder? 
No salary and only a promise of equity  
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
No 
 
Please elaborate on this 
Without salary the risk from my side is huge. I need to provide for my family (wife and kids).  
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
Yes 
 
Please elaborate on this 
Less risk. 
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
 
 
 

 

11.3.40 Ditlev Lynge - Interviewee#40 
 
Name 
Ditlev Lynge 
 
Age  
24 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Bachelor 
 
Have you co-founded a startup? 
Active in one 
 
How often have you been offered to co-found a startup? 
2 times 
 
What reasons will / have made you join a startup as a co-founder? 
Opportunity of participation but also a greater influence in the total success of the startup.   
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What reasons will NOT make you join a startup as a co-founder? 
Not believing in the product, the "team" or the progression 
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
Yes 
 
Please elaborate on this 
The success of a startup company is largely dependent on effort and time, especially during 
the conception and early stages.  
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
Yes 
 
Please elaborate on this 
It presents a lesser risk for me as a co-founder, both in terms of the success of the startup 
but also in relation to my personal finances.  
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
Starting a company on your own is extremely taxing, both mentally and physically in terms of 
working hours, skill sets, and the overall burden of doing the work of multiple people alone.  

 

 

11.3.41 Anonymous - Interviewee#41 
 
Name 
Anonymous  
 
Age  
25 
 
Gender 
Male 
 
Background (self-taught or longer education) 
Bachelor 
 
Have you co-founded a startup? 
No 
 
How often have you been offered to co-found a startup? 
1 time 
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What reasons will / have made you join a startup as a co-founder? 
The right idea and the right people 
 
What reasons will NOT make you join a startup as a co-founder? 
The wrong people and the wrong idea 
 
Do you want to dedicate full time as a co-founder without receiving a salary? 
Part time, yes 
 
Please elaborate on this 
Need resources to pay bills and feed myself 
 
If a startup has received traction and raised initial funds / capital, would you be more 
likely to join as a co-founder - despite getting less equity but a higher salary? 
Yes 
 
Please elaborate on this 
Less risk is good. 
 
Other relevant information related to you deciding on becoming co-founder in 
general? 
Just waiting to find the startup that is right for me. 
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Non-technical entrepreneurs 

11.3.42 Anonymous - Interviewee#42 
 
Name 
Anonymous 
 
Age  
25 
 
Gender 
Male 
 
Background (self-taught or longer education, if so which education?) 
Business developer, Master from CBS 
 
How many startups have you co-founded? 
3 
 

Not successful startups 
 
 
How many did NOT end up being a success? 
1 
 
Please explain your "definition" of not-successful  
Not raising funds or generating significant revenue and eventually closing the operation 
 
Please describe the service / product you built (if you have several experience to pick 
from, explain one) 
A peer2peer platform connecting private house holds with private service providers 
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage? 
Software development, Data science, Machine Learning / deep learning 
 
Which competencies did you not have in your founding-team (NOT-SUCCESSFUL 
STARTUP)?  
Product design, Law, Content creator (marketing material) 
 
Why did you not have these competences in your founding team? 
Not necessary 
 
Would you initiate another startup without having these competences in your 
founding-team? 
Yes 
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Please elaborate on this 
If it is not crucial to launching and validating the solution. 
 
Which services would you prefer to get financed in the early stage of a startup?  
Software development, Product design 
 
Did you have advisors for your not-successful startup(s)? 
No 
 
Which competencies did your advisors have?  
None 
 
Why did you decide on this constellation? 
We did not investigate into getting an advisory board, I think we should have 
 
Was developing your software a significant obstacle for not becoming successful?  
Yes 
 
Please elaborate on this 
Badly designed, bad UI and UX. It did not solve the issues the users had. 
 
What technology did you use to build the product? 
Native (gradle, java, Swift) 
 
Why did you choose this technology? 
Developers were familiar with it 
 
Did you have issues prioritising what to develop? 
Yes 
 
Please elaborate on this 
We developed too many features 
 
Did you have issues recruiting software developers? 
Yes 
 
Was the recruiting-issues related to financial constraints? 
No, it was a bad match. 
 
How much funding did you raise? 
250.000, self-funded 
 
If you were not able to raise funds, what was the reason? 
N/A 
 
How fast were you from: idea to being on the market? 
8 months 
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What elements postponed the launch?  
New features, slow development process. 
 
Please elaborate on why that was so 
We wanted to do too much and relied on part time developers. 
 
Did you pivot during the journey? 
Yes 
 
Was that beneficial? 
Slightly as it improced metrics 
 
After launch, did you test the product with your customers / users? 
Yes 
 
How often did you do so? 
Every second week 
 
Please explain how you performed this exercise 
Contacted individual users to get their input 
 
Who performed this exercise 
Marketeer, Software developer, Business developer 
 
Did this exercise improve your product significantly? 
Not much 
 
Would you have preferred to have done it more often? 
Definitely 
 
After launch, if you got an idea for a new feature, how fast did you manage to launch 
the new feature?  
After six months. 
 
After launch, how often did you deploy new updates / bug fixes? 
Once a month. Few bugs. Only positive. 
 

Successful startups 
 
Please describe the service / product you built (if you have several experience to pick 
from, explain one) 
A social media connecting like-minded gamers based on their psychographic profile 
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage? 
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Finances, Data science, Machine Learning / deep learning 
 
Which competencies did you not have in your founding-team (SUCCESSFUL 
STARTUP)?  
Law 
 
Why did you not have these competences in your founding team? 
Not crucial 
 
Would you initiate another startup without having these competences in your 
founding-team? 
Yes 
 
Please elaborate on this 
Not crucial 
 
Which services would you prefer to get financed in the early stage of a startup?  
Software development and content creation for marketing 
 
Did you have advisors for your successful startup(s)? 
Yes 
 
Which competencies did your advisors have?  
Software development, Finances, Law and network to investors 
 
Why did you decide on this constellation? 
Great support on crucial aspects and easier introduction to investors. 
 
Was developing your software a significant obstacle despite becoming successful? 
Yes 
 
Please elaborate on this 
Complex software 
 
What technology did you use to build the product? 
PHP, MySQL, JavaScript 
 
Why did you choose this technology? 
Our tech-founder had experience developing with it 
 
Did you have issues prioritising what to develop? 
Yes 
 
 
Please elaborate on this 
We developed too many features in the beginning as we got so many requests on new 
features. However, it dragged things on. And diverted focus from the core value proposition 
of connecting gamers.  
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Did you have issues recruiting software developers? 
No 
 
Was the recruiting-issues related to financial constraints? 
Yes 
 
How much funding did you raise? 
750.000 DKK 
 
What were the arguments and reason for you raising these funds? 
Traction and a good team 
 
How fast were you from: idea to being on the market? 
More than a year 
 
What elements postponed the launch?  
We developed too many features in the beginning and the product is very advanced. 
However, we tested it continuously with users in a public beta. 
 
Please elaborate on why that was so 
N/A 
 
Did you pivot during the journey? 
Yes 
 
Was that beneficial? 
Yes 
 
After launch, did you test the product with your customers / users? 
Yes 
 
How often did you do so? 
Weekly 
 
Please explain how you performed this exercise 
Daily contact with our users and hack-a-thons 
 
Who performed this exercise 
Marketeer, Developer, Business developer, Product designer 
 
Did this exercise improve your product significantly? 
Yes 
 
Would you have preferred to have done it more often? 
Yes, every time deploying new stuff or when validating ideas. 
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After launch, if you got an idea for a new feature, how fast did you manage to launch 
the new feature?  
Weekly / monthly 
 
After launch, how often did you deploy new updates / bug fixes? 
Every second week. 
 
Other relevant information related to you founding startups? 
 
 
 
 

11.3.43 Frederik Saabye - Interviewee#43 
 
Name 
Frederik Saabye 
 
Age  
28 
 
Gender 
Male 
 
Background (self-taught or longer education, if so which education?) 
Self-taught, Marketeer 
 
How many startups have you co-founded? 
2 

 
Not successful startups 
 
How many did NOT end up being a success? 
0% 
 
Please explain your "definition" of not-successful  
Going bankrupt or in another way closing the company unwillingly.  
 

Successful startups 
 
Please describe the service / product you built (if you have several experience to pick 
from, explain one) 
SaaS for service companies to administer their customers, receiving orders & ratings, work 
hours, employees and other administrational work such as invoicing and salary. 
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Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage? 
Software development, good marketeer and finances 
 
Which competencies did you not have in your founding-team (SUCCESSFUL 
STARTUP)?  
Law, Data science, Machine Learning / deep learning 
 
Why did you not have these competences in your founding team? 
Not limiting us to achieve proof of concept  
 
Would you initiate another startup without having these competences in your 
founding-team? 
Yes 
 
Please elaborate on this 
Similar to what I mentioned before 
 
Which services would you prefer to get financed in the early stage of a startup?  
Software development 
 
Did you have advisors for your successful startup(s)? 
No 
 
Which competencies did your advisors have?  
N/A 
 
Why did you decide on this constellation? 
Not relevant, yet. We want later on with even more traction. 
 
Was developing your software a significant obstacle despite becoming successful? 
Partly 
 
Please elaborate on this 
It has went smooth 
 
What technology did you use to build the product? 
Typescript and AWS 
 
Why did you choose this technology? 
Easy to recruit for, time to market, good fit for the concept, lots of documentation and 
libraries to use. Our CTO has experience with it as well. 
 
Did you have issues prioritising what to develop? 
Partly 
 
Please elaborate on this 
Continuous dialogue with customers has enabled to pinpoint well what to develop. 
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Did you have issues recruiting software developers? 
We haven’t had a need for more than one. 
 
Was the recruiting-issues related to financial constraints? 
N/A 
 
How much funding did you raise? 
10.000, bootstrapping 
 
What were the arguments and reason for you raising these funds? 
N/A 
 
How fast were you from: idea to being on the market? 
2 months 
 
What elements postponed the launch?  
Dialogue with users 
 
Please elaborate on why that was so 
Essentially to minimize trial and error. 
 
Did you pivot during the journey? 
Partly, but not on the core, mainly in terms of user flow and design, which has been quick 
fixes. 
 
Was that beneficial? 
Yes 
 
After launch, did you test the product with your customers / users? 
Yes 
 
How often did you do so? 
Daily 
 
Please explain how you performed this exercise 
Phone and email conversations 
 
Who performed this exercise 
Marketeer, Business developer 
 
Did this exercise improve your product significantly? 
Yes 
 
Would you have preferred to have done it more often? 
Difficult to do it more often, but with more employees, yes, definitely.  
After launch, if you got an idea for a new feature, how fast did you manage to launch 
the new feature?  
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Depends on the complexity. Weeks / days 
 
After launch, how often did you deploy new updates / bug fixes? 
Daily  
 
Other relevant information related to you founding startups? 
 
 
 
 
 
 

11.3.44 Thomas Backhausen - Interviewee#44 
 
Name 
Thomas Backhausen 
 
Age  
35 
 
Gender 
Male 
 
Background (self-taught or longer education, if so which education?) 
Lawyer 
 
How many startups have you co-founded? 
4 
 

Not successful startups 
 
How many did NOT end up being a success? 
2 
 
Please explain your "definition" of not-successful  
Never got off the ground and gained users.  
Please describe the service / product you built (if you have several experience to pick 
from, explain one) 
Event planning platform for small event suppliers.  
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage? 
Software development 
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Which competencies did you not have in your founding-team (NOT-SUCCESSFUL 
STARTUP)?  
Software development 
 
Why did you not have these competences in your founding team? 
Hard to find the right talent and a good fit to me personality-wise. 
 
Would you initiate another startup without having these competences in your 
founding-team? 
No 
 
Please elaborate on this 
It is essential, and costly if not available. 
 
Which services would you prefer to get financed in the early stage of a startup?  
Software development 
 
Did you have advisors for your not-successful startup(s)? 
No 
 
Which competencies did your advisors have?  
None 
 
Why did you decide on this constellation? 
Good question, but I am an event host myself and know the issue in and out, thus not 
relevant in the beginning. Had it got traction I would get advisors. 
 
Was developing your software a significant obstacle for not becoming successful?  
Yes 
 
Please elaborate on this 
We had various interns building the product. It became messy. 
 
What technology did you use to build the product? 
Node.js and Angular  
 
Why did you choose this technology? 
Developer picked the technology.  
 
Did you have issues prioritising what to develop? 
Yes 
 
Please elaborate on this 
In the sense we started with many features. We were also very subjective in our decision 
making instead of keeping an objective approach. 
 
Did you have issues recruiting software developers? 
Yes 
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Was the recruiting-issues related to financial constraints? 
Yes 
How much funding did you raise? 
500.000 DKK 
 
If you were not able to raise funds, what was the reason? 
N/A 
 
How fast were you from: idea to being on the market? 
Longer than a year 
 
What elements postponed the launch?  
Bugs, no dedicated technical co-founder 
 
Please elaborate on why that was so 
Co-founder got a job during the process. Time to market was slow. 
 
Did you pivot during the journey? 
Not launched 
 
 

Successful startups 
 
Please describe the service / product you built (if you have several experience to pick 
from, explain one) 
A platform to get help if getting attacked by vial person and a tool to see the safest route 
home. 
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage? 
Software development 
 
Which competencies did you not have in your founding-team (NOT-SUCCESSFUL 
STARTUP)?  
Finances 
 
Why did you not have these competences in your founding team? 
Can do it sufficiently for now 
 
Would you initiate another startup without having these competences in your 
founding-team? 
Yes 
 
Please elaborate on this 
Can be done sufficiently up until gaining much traction. 
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Which services would you prefer to get financed in the early stage of a startup?  
Software development 
Did you have advisors for your successful startup(s)? 
No 
 
Which competencies did your advisors have?  
None 
 
Why did you decide on this constellation? 
Similar to non-successful startup 
 
Was developing your software a significant obstacle despite becoming successful? 
Yes 
 
Please elaborate on this 
Time-consuming 
 
What technology did you use to build the product? 
Typescript and AWS 
 
Why did you choose this technology? 
Time to market, documentation and developers had experience making applications with it. 
 
Did you have issues prioritising what to develop? 
No 
 
Please elaborate on this 
Clear concept. 
 
Did you have issues recruiting software developers? 
No. 
 
Was the recruiting-issues related to financial constraints? 
Partly, but found a good solution. 
 
How much funding did you raise? 
500.000 DKK 
 
What were the arguments and reason for you raising these funds? 
Interesting concept that is born global and cost effective. 
 
How fast were you from: idea to being on the market? 
8 months. 
 
What elements postponed the launch?  
Finding investors and developers. 
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Please elaborate on why that was so 
Long negotiation with both. 
 
Did you pivot during the journey? 
No 
 
Was that beneficial? 
Hard to say, for now yes. 
 
After launch, did you test the product with your customers / users? 
Yes.   
 
How often did you do so? 
Daily 
 
Please explain how you performed this exercise 
Getting user to perform specific exercises and seeing them using it.  
 
Who performed this exercise 
Me and the developers.  
 
Did this exercise improve your product significantly? 
I’d say so 
 
Would you have preferred to have done it more often? 
No. 
 
After launch, if you got an idea for a new feature, how fast did you manage to launch 
the new feature?  
Within weeks. 
 
After launch, how often did you deploy new updates / bug fixes? 
Days  
 
Other relevant information related to you founding startups? 
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11.3.45 Viktoriya Vasilenko - Interviewee#45 
 
Name 
Viktoriya Vasilenko 
 
Age  
26 
 
Gender 
Female 
 
 
Background (self-taught or longer education, if so which education?) 
Business developer, Master from CBS 
 
How many startups have you co-founded? 
1 
 
 
Not successful startups 
 
How many did NOT end up being a success? 
0 
 
Please explain your "definition" of not-successful  
Having to shut down due to financial constraints/ not being able to find clients in a 
sustainable way. 
 

Successful startups 
 
Please describe the service / product you built (if you have several experience to pick 
from, explain one) 
Platform where life science companies are connected to experts for micro-consultations 
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage? 
Finances, Law, Machine Learning / deep learning 
 
Which competencies did you not have in your founding-team (SUCCESSFUL 
STARTUP)?  
Finances, Law, PR / story telling 
 
Why did you not have these competences in your founding team? 
Did not find it necessary/ the right people did not come around 
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Would you initiate another startup without having these competences in your 
founding-team? 
Yes 
 
Please elaborate on this 
Not crucial competencies to initiate the startup 
 
Which services would you prefer to get financed in the early stage of a startup?  
Software development and content creation 
 
Did you have advisors for your successful startup(s)? 
Yes. 
Which competencies did your advisors have?  
Business development, Software development, PR / storytelling 
 
Why did you decide on this constellation? 
Honestly, it was a coincidence. These advisors were the most competent and best fit for 
what we needed.  
 
Was developing your software a significant obstacle despite becoming successful? 
Yes 
 
Please elaborate on this 
Without developing the software, we would not be able to scale.  
 
What technology did you use to build the product? 
NodeJS and Firebase Functions 
 
Why did you choose this technology? 
Because of the rapid development that is possible, its ease of use, and its ease of setting up 
and using CI/CD functionality. 
 
Did you have issues prioritising what to develop? 
No 
 
Please elaborate on this 
We need to have a lot of discussions and interview our client base to know what to prioritize. 
With such a lean team, it's impossible to get everything done at the same time.  
 
Did you have issues recruiting software developers? 
No 
 
Was the recruiting-issues related to financial constraints? 
Yes 
 
How much funding did you raise? 
1.000.000 DKK 
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What were the arguments and reason for you raising these funds? 
It was soft funding. It was used to fund the team.  
 
How fast were you from: idea to being on the market? 
1 - 2 months 
 
What elements postponed the launch?  
Go to market was easy for us. Our MVP was literally a phone and an excel sheet to get proof 
of business before building anything  
 
Please elaborate on why that was so 
Similar answer 
Did you pivot during the journey? 
Yes 
 
Was that beneficial? 
Yes, better product 
 
After launch, did you test the product with your customers / users? 
Yes 
 
How often did you do so? 
Every other week. 
 
Please explain how you performed this exercise 
We schedule interviews with our users  
 
Who performed this exercise 
Developer, Business developer 
 
Did this exercise improve your product significantly? 
Yes 
 
Would you have preferred to have done it more often? 
Yes 
 
After launch, if you got an idea for a new feature, how fast did you manage to launch 
the new feature?  
After two weeks 
 
After launch, how often did you deploy new updates / bug fixes? 
Weekly 
Being able to make changes quickly is crucial  
 
Other relevant information related to you founding startups? 
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11.3.46 Grane Steinrud - Interviewee#46 
 
Name 
Grane Steinrud 
 
Age  
48 
 
Gender 
Male 
 
Background (self-taught or longer education, if so which education?) 
Marketeer 
 
How many startups have you co-founded? 
1 

 
Not successful startups 
 
How many did NOT end up being a success? 
0 
 
Please explain your "definition" of not-successful  
Never gain a solid revenue and closing. 
 

Successful startups 
 
Please describe the service / product you built (if you have several experience to pick 
from, explain one) 
Disruptive real estate solution, turning the real estate market upside down, and focusing on 
the buyer and their emotional drivers that controls the decision-making. 
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage? 
Software development, Law, Data science, Machine Learning / deep learning 
 
Which competencies did you not have in your founding-team (SUCCESSFUL 
STARTUP)?  
Software development, Law, Data science, Machine Learning / deep learning 
 
Why did you not have these competences in your founding team? 
Personal network was lacking 
 
Would you initiate another startup without having these competences in your 
founding-team? 
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Yes, but depends on the needs 
 
Please elaborate on this 
The competencies can be crucial to thrive, thus they’d be needed in terms of having a 
founder who are committed and excel on this particular domain 
 
Which services would you prefer to get financed in the early stage of a startup?  
Business development, Software development, Product design, Law 
 
Did you have advisors for your successful startup(s)? 
Yes 
Which competencies did your advisors have?  
Business development, Software development, Product design, Law 
 
Why did you decide on this constellation? 
The need of competence wasn't permanent to the lack of getting people that matched the 
team. 
 
Was developing your software a significant obstacle despite becoming successful? 
Yes 
 
Please elaborate on this 
Inventing a new approach to a field is walking a new path and the happens to include taking 
some wrong turns, but only minor once 
 
What technology did you use to build the product? 
Typescript, AWS 
 
Why did you choose this technology? 
Our agency recommended it 
 
Did you have issues prioritising what to develop? 
No 
 
Please elaborate on this 
The core solution is quite clear 
 
Did you have issues recruiting software developers? 
No 
 
Was the recruiting-issues related to financial constraints? 
Partly, it has not been an issue 
 
How much funding did you raise? 
100.000 DKK 
 
What were the arguments and reason for you raising these funds? 
We haven't raised any funds at the moment, self funded 
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How fast were you from: idea to being on the market? 
More than a year 
 
What elements postponed the launch?  
Development, innovation and research have taken longer than expected. 
 
Please elaborate on why that was so 
N/A 
 
 
Did you pivot during the journey? 
Yes 
 
Was that beneficial? 
Yes, the business model is presumed more sustainable. 
 
After launch, did you test the product with your customers / users? 
No 
 
How often did you do so? 
N/A 
 
Please explain how you performed this exercise 
Not fully launched yet. 
 
Who performed this exercise 
Marketeer, Developer, Business developer, Product designer 
 
Did this exercise improve your product significantly? 
Yes 
 
Would you have preferred to have done it more often? 
No, it's important to do it when there is something to test. 
 
After launch, if you got an idea for a new feature, how fast did you manage to launch 
the new feature?  
Every quarter. It is important we do lots of researc before launching new features. 
 
After launch, how often did you deploy new updates / bug fixes? 
Once a month. 
 
Other relevant information related to you founding startups? 
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11.3.47 Jess Lausen - Interviewee#47 
 
Name 
Jess Lausen 
 
Age  
74 
 
Gender 
Male 
 
 
Background (self-taught or longer education, if so which education?) 
Former corporate 
 
How many startups have you co-founded? 
5 
 

Not successful startups 
 
How many did NOT end up being a success? 
1 
 
Please explain your "definition" of not-successful  
Not viable thus closed. 
 
Please describe the service / product you built (if you have several experience to pick 
from, explain one) 
E-commerce 
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage? 
Finances 
 
Which competencies did you not have in your founding-team (NOT-SUCCESSFUL 
STARTUP)?  
Software development, Data science, Machine Learning / deep learning 
 
Why did you not have these competences in your founding team? 
Competences not available and not crucial to make the product. 
 
Would you initiate another startup without having these competences in your 
founding-team? 
No 
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Please elaborate on this 
To secure viability 
 
Which services would you prefer to get financed in the early stage of a startup?  
Software development, Data science, Machine Learning / deep learning, Content creator 
(marketing material) 
 
Did you have advisors for your not-successful startup(s)? 
No 
 
Which competencies did your advisors have?  
N/A 
 
Why did you decide on this constellation? 
Thought it was not necessary - a mistake. 
 
Was developing your software a significant obstacle for not becoming successful?  
Partly 
 
Please elaborate on this 
Was under prioritized initially. 
 
What technology did you use to build the product? 
React 
 
Why did you choose this technology? 
To customize the webshop 
 
Did you have issues prioritising what to develop? 
Not really, simple product. 
 
Please elaborate on this 
Simple product 
 
Did you have issues prioritizing what to develop? 
No 
 
Please elaborate on this 
Again the product was simple 
 
Did you have issues recruiting software developers? 
Yes 
 
Was the recruiting-issues related to financial constraints? 
No, lack of knowledge and network. 
 
How much funding did you raise? 
500.000 DKK 
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If you were not able to raise funds, what was the reason? 
N/A 
 
How fast were you from: idea to being on the market? 
9 months 
 
What elements postponed the launch?  
Finding the right products 
 
Please elaborate on why that was so 
Process and new insights 
 
Did you pivot during the journey? 
Yes 
 
Was that beneficial? 
Yes, got to get better products 
 
After launch, did you test the product with your customers / users? 
Yes 
 
How often did you do so? 
Every week 
 
Please explain how you performed this exercise 
Key accounts =interviews  
 
Who performed this exercise 
Marketeer 
 
Did this exercise improve your product significantly? 
Yes 
 
Would you have preferred to have done it more often? 
Not really, got the result we needed. 
 
After launch, if you got an idea for a new feature, how fast did you manage to launch 
the new feature?  
Every quarter 
 
After launch, how often did you deploy new updates / bug fixes? 
Once a month 
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Successful startups 
 
Please describe the service / product you built (if you have several experience to pick 
from, explain one) 
E-commerce, wooden furniture sold in Poland  
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage? 
Business development, Finances, Product design, Content creator (marketing material) 
 
Which competencies did you not have in your founding-team (SUCCESSFUL 
STARTUP)?  
The before mentioned 
 
 
Why did you not have these competences in your founding team? 
Was not crucial 
 
Would you initiate another startup without having these competences in your 
founding-team? 
Yes 
 
Please elaborate on this 
Can start without these competencies. 
 
Which services would you prefer to get financed in the early stage of a startup?  
Software development, Data science, Machine Learning / deep learning, Content creator 
(marketing material) 
 
Did you have advisors for your not-successful startup(s)? 
Yes 
 
Which competencies did your advisors have?  
Business development, Finances, Law 
 
Why did you decide on this constellation? 
Needed it occasionally and helped me make better decisions. 
 
Was developing your software a significant obstacle despite becoming successful? 
No 
 
Please elaborate on this 
Managed to set it up easily 
 
What technology did you use to build the product? 
Shopify 
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Why did you choose this technology? 
Time to market fast and automatized. 
Competitive advantage. 
 
Did you have issues prioritising what to develop? 
No 
 
Please elaborate on this 
Not much to develop. 
Had a very skilled founder with specific knowledge. 
 
Did you have issues recruiting software developers? 
No 
 
Was the recruiting-issues related to financial constraints? 
No 
How much funding did you raise? 
15.000.000 DKK 
 
What were the arguments and reason for you raising these funds? 
Scale of production - for example deliveries to IKEA 
 
How fast were you from: idea to being on the market? 
9 months 
 
What elements postponed the launch?  
Advanced supply chain 
 
Please elaborate on why that was so 
Similar 
 
Did you pivot during the journey? 
No, not needed 
 
Was that beneficial? 
Yes 
 
After launch, did you test the product with your customers / users? 
Yes 
 
How often did you do so? 
Once a month 
 
Please explain how you performed this exercise 
Test production according to agreed upon standards 
 
Who performed this exercise 
Business developer together with product designer 
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Did this exercise improve your product significantly? 
Yes 
 
Would you have preferred to have done it more often? 
No 
 
After launch, if you got an idea for a new feature, how fast did you manage to launch 
the new feature?  
Usually a month. 
 
After launch, how often did you deploy new updates / bug fixes? 
Every week 
 
Other relevant information related to you founding startups? 
N/A 

 
 

11.3.48 Rasmus Nielsen - Interviewee#48 
 
Name 
Rasmus Nielsen 
 
Age  
30 
 
Gender 
Male 
 
Background (self-taught or longer education, if so which education?) 
Data analyst 
 
How many startups have you co-founded? 
2 
 

Not successful startups 
 
How many did NOT end up being a success? 
1 
 
Please explain your "definition" of not-successful  
Team and company dissolved. 
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Please describe the service / product you built (if you have several experience to pick 
from, explain one) 
Financial trading platform (B2C). 
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage? 
Software development 
 
Which competencies did you not have in your founding-team (NOT-SUCCESSFUL 
STARTUP)?  
SoMe advertisement, Law, Machine Learning / deep learning and software development 
 
Why did you not have these competences in your founding team? 
Personally, the first startup was a learning experience for what it required to build a sound 
product and company. I knew the team was not strong enough especially technically 
(software development). 
 
Would you initiate another startup without having these competences in your 
founding-team? 
No 
 
Please elaborate on this 
It is a crucial aspect of building a tech startup. 
 
Which services would you prefer to get financed in the early stage of a startup?  
Software development, Data science, Machine Learning / deep learning, Content creator 
(marketing material) 
 
Did you have advisors for your not-successful startup(s)? 
Yes 
 
Which competencies did your advisors have?  
Business development 
 
Why did you decide on this constellation? 
Based on availability of competences. 
 
Was developing your software a significant obstacle for not becoming successful?  
Yes 
 
Please elaborate on this 
The team was not skilled enough 
 
What technology did you use to build the product? 
AWS 
 
Why did you choose this technology? 
A relatively easy (and cheap) way to get started. 
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Did you have issues prioritising what to develop? 
No 
 
Please elaborate on this 
We had quite clear understanding of the needs of our users 
 
Did you have issues recruiting software developers? 
Yes 
 
Was the recruiting-issues related to financial constraints? 
Yes, not enough to hire skilled staff and technical co-founder. 
 
How much funding did you raise? 
100.000 DKK 
 
If you were not able to raise funds, what was the reason? 
Too far away from going to market.  
 
How fast were you from: idea to being on the market? 
4 months 
 
What elements postponed the launch?  
Founder leaving during the process 
 
Please elaborate on why that was so 
Not motivated 
 
Did you pivot during the journey? 
Yes 
 
Was that beneficial? 
Yes 
 
After launch, did you test the product with your customers / users? 
No, we never got to launch 
 
 

Successful startups 
 
Please describe the service / product you built (if you have several experience to pick 
from, explain one) 
Same as before, but designed differently and with new team 
 
Did you have advisors for your not-successful startup(s)? 
Yes 
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Which competencies did your advisors have?  
Business development, Software development, Finances, Law 
 
Why did you decide on this constellation? 
Based on availability of competences. 
 
Was developing your software a significant obstacle despite becoming successful? 
Yes 
 
Please elaborate on this 
Took longer than expected 
 
What technology did you use to build the product? 
AWS 
 
Why did you choose this technology? 
A relatively easy (and cheap) way to get started. 
 
Did you have issues prioritising what to develop? 
No 
Please elaborate on this 
Good understanding of user’s needs 
 
Did you have issues recruiting software developers? 
No 
 
Was the recruiting-issues related to financial constraints? 
No 
 
How much funding did you raise? 
50.000 DKK 
 
What were the arguments and reason for you raising these funds? 
Interesting concept and funds to get started and test the concept 
 
How fast were you from: idea to being on the market? 
3 months 
 
What elements postponed the launch?  
Iterations on the product. 
 
Please elaborate on why that was so 
Create a better product 
 
Did you pivot during the journey? 
No, but yes if you take into account the relaunch and the new team 
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Was that beneficial? 
In that case yes 
 
After launch, did you test the product with your customers / users? 
Yes 
 
How often did you do so? 
Weekly 
 
Please explain how you performed this exercise 
Approach users and get feedback from them individually. 
 
Who performed this exercise 
Product designer and business developer 
 
Did this exercise improve your product significantly? 
Yes 
 
Would you have preferred to have done it more often? 
It is sufficient for now 
 
After launch, if you got an idea for a new feature, how fast did you manage to launch 
the new feature?  
Depend on the feature but weekly or monthly. 
 
After launch, how often did you deploy new updates / bug fixes? 
Weekly / daily 
 
Other relevant information related to you founding startups? 
N/A 
 
 

11.3.49 Anonymous - Interviewee#49 
 
Name 
Anonymous 
 
Age  
31 
 
Gender 
Male 
 
Background (self-taught or longer education, if so which education?) 
Managing consultant 
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How many startups have you co-founded? 
1 

 
Not successful startups 
 
How many did NOT end up being a success? 
1 
 
Please explain your "definition" of not-successful  
We weren't able to have a monthly income that was high enough to cover min. salaries 
 
Please describe the service / product you built (if you have several experience to pick 
from, explain one) 
IT-platform for footballers to learn new skills. 
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage? 
Software development, Machine Learning / deep learning 
 
 
Which competencies did you not have in your founding-team (NOT-SUCCESSFUL 
STARTUP)?  
Finances, Product design, Law, PR / story telling, Machine Learning / deep learning 
 
Why did you not have these competences in your founding team? 
Deemed not necessary 
 
Would you initiate another startup without having these competences in your 
founding-team? 
No 
 
Please elaborate on this 
Product design can easily be as important as the actual development itself.  
 
Which services would you prefer to get financed in the early stage of a startup?  
Software development, Product design 
 
Did you have advisors for your not-successful startup(s)? 
Yes 
 
Which competencies did your advisors have?  
Accounting 
 
Why did you decide on this constellation? 
Skill we needed and could get due to advisory 
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Was developing your software a significant obstacle for not becoming successful?  
Yes 
 
Please elaborate on this 
It took way to long to develop, and we kept not being able to meet what we promised to 
customers and potential partners 
 
What technology did you use to build the product? 
First MPV we used MEVN, then LEMP 
 
Why did you choose this technology? 
it was the stack the developers available had experience with 
 
Did you have issues prioritising what to develop? 
Yes 
 
Please elaborate on this 
Vague focus and knowledge on customer demand 
 
Did you have issues recruiting software developers? 
Yes 
 
Was the recruiting-issues related to financial constraints? 
Yes, we couldn't afford skilled staff 
 
How much funding did you raise? 
0 - 50.000 DKK 
 
If you were not able to raise funds, what was the reason? 
We did not a functional product to show 
 
How fast were you from: idea to being on the market? 
More than a year 
 
What elements postponed the launch?  
Founder leaving during the process 
 
Please elaborate on why that was so 
Misalignment. We also had to redesign after beta testing 
 
Did you pivot during the journey? 
No 
 
Was that beneficial? 
No, would probably have got us closer to a product-market-fit 
 
After launch, did you test the product with your customers / users? 
Yes 
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How often did you do so? 
Once every quarter 
 
Please explain how you performed this exercise 
One2one sessions with users 
 
Who performed this exercise 
Business developer 
 
Did this exercise improve your product significantly? 
Yes 
 
Would you have preferred to have done it more often? 
Not really, we got what we needed. 
 
After launch, if you got an idea for a new feature, how fast did you manage to launch 
the new feature?  
After a quarter 
 
After launch, how often did you deploy new updates / bug fixes? 
Once a month 

Successful startups 
 
Please describe the service / product you built (if you have several experience to pick 
from, explain one) 
NONE 
 
 

11.3.50 Christine Hebert - Interviewee#50 
 
Name 
Christine Hebert 
 
Age  
32 
 
Gender 
Female 
 
Background (self-taught or longer education, if so which education?) 
Business developer, Master from CBS 
 
How many startups have you co-founded? 
1 
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Not successful startups 
 
How many did NOT end up being a success? 
0 
 

Successful startups 
 
Please describe the service / product you built (if you have several experience to pick 
from, explain one) 
Blue Lobster is the only startup I have really been part of the founding team. We are 
connecting small-scale, sustainable fishermen directly with their customers.  
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage? 
Software development, Finances, Product design, Law, Machine Learning / deep learning 
 
 
 
Which competencies did you not have in your founding-team (SUCCESSFUL 
STARTUP)?  
My cofounder and I both come from a data science background. One founder came from a 
business development background. Other experience that we needed we found through 
advisors and consultants. 
 
Why did you not have these competences in your founding team? 
N/A 
 
Would you initiate another startup without having these competences in your 
founding-team? 
Yes, but it depends on the concept. 
 
Please elaborate on this 
High tech, I’d try to find a technical co-founder 
 
Which of the services would you prefer to get financed in the early stage of a startup?  
Software development, preferably related to co-founders experiences 
 
Did you have advisors for your not-successful startup(s)? 
Yes 
 
Which competencies did your advisors have?  
Business development, Finances, Law, Content creator (marketing material) 
 
Why did you decide on this constellation? 
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We didn't think it was necessary to bring onto the founding team and it would be sufficient 
having these competencies represented on our advisory board. 
 
Was developing your software a significant obstacle despite becoming successful? 
Yes 
 
Please elaborate on this 
We got started without any development and were able to prove the concept, but in order to 
really scale, we needed to build a good product. So we eventually brought development in-
house and are moving much faster, but it did take a while to find a good fit with the 
developers we brought onto the team. 
 
What technology did you use to build the product? 
Django & React Native 
 
Why did you choose this technology? 
One of our advisors suggested it. 
 
Did you have issues prioritising what to develop? 
Yes 
 
 
Please elaborate on this 
We are always aware that there are only so many hours in a day and so many resources on 
hand, so we are constantly re-evaluating what we should be spending time building. I think 
we are in a good rhythm now though. 
 
Did you have issues recruiting software developers? 
Yes 
 
Was the recruiting-issues related to financial constraints? 
No 
 
How much funding did you raise? 
3.000.000 
 
What were the arguments and reason for you raising these funds? 
Tech development 
 
How fast were you from: idea to being on the market? 
6 months 
 
What elements postponed the launch?  
We spent some time talking to fishermen and restaurants before getting started. We also 
started to build the tech but then realized we just needed to jump in without the app. That 
was definitely the right thing to do.  
 
Please elaborate on why that was so 
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Pinpointing the right features 
 
Did you pivot during the journey? 
Yes 
 
Was that beneficial? 
Yes, better product 
 
After launch, did you test the product with your customers / users? 
Yes 
 
How often did you do so? 
Once a month 
 
Please explain how you performed this exercise 
We talked to restaurants and fishermen and are now creating a cohort of beta testers for our 
B2C launch.  
 
Who performed this exercise 
Product designer 
 
 
Did this exercise improve your product significantly? 
Yes 
 
Would you have preferred to have done it more often? 
Yes 
 
After launch, if you got an idea for a new feature, how fast did you manage to launch 
the new feature?  
After a month 
 
After launch, how often did you deploy new updates / bug fixes? 
Every second week 
 
Other relevant information related to you founding startups? 
Being fast and dynamic and listening to user feedback is critical. 
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Accelerators and incubators  

11.3.51 Søren Ammundsen - Interviewee#51 
 
Name 
Søren Ammundsen  
 
What’s your age?  
48 
 
What’s your gender? 
Male 
 
What’s your background in terms of education and career? 
Business developer 
 
How long does it usually take you to screen applicants and decide on who to include 
for your upcoming batch? 
2 - 4 weeks 
 
Please elaborate  
Finale acceptance into program should include at least 2 rounds 
 
How do you perform a screening - which parameters do you look at?  
A mix of Timing, Born Global, Team (domain knowledge, experience etc), Traction, 
Innovation factor, Competitive landscape 
 
Please elaborate  
Shows potential for scalability 
 
What is the cost of a screening, approximately? 
10.000 - 20.000 DKK 
 
How many screenings do you perform for an upcoming batch? 
101 - 200 
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
Software development, Data science, Machine Learning / deep learning 
 
 
Would you accept a tech-startup without a tech-founder? 
No 
 
Please elaborate 
I work with tech so a founder with technical background is essential 
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Do you help startups find other founders to complement the existing founding-team? 
Occasionally 
 
Please elaborate on your previous answer 
Only do it if the case is really attractive 
 
Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite this profile getting less equity but a higher 
salary?  
No 
 
Please elaborate 
The technical co-founder should have a relatively large part of the equity to stay on board for 
the long term 
 
Is your programme primarily market-oriented or product-oriented? 
Market-oriented 
 
Why have you structured it as such? 
You need a market (or believe a market will emerge) to create a business 
 
How do you teach founders to get better at advancing their product? 
Promote the idea of frequent market feedback in the development process 
 
How do you teach founders to prioritise their development initiatives? 
Again, talk and listen to potential users/customers 
 
How can a startup generally prevent scaling pre-maturely? 
Getting advice from outside the team on when the traction numbers look right 
 
Other relevant information related to you deciding on which startups to include in 
your batch and/or how to advance their product? 
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11.3.52 Henrik Hansen - Interviewee#52 
 
Name  
Henrik Hansen 
 
What’s your age?  
42 
 
What’s your gender? 
Male 
 
What’s your background in terms of education and career? 
Self-taught developer 
 
How long does it usually take you to screen applicants and decide on who to include 
for your upcoming batch? 
2 - 4 weeks 
 
Please elaborate  
It all depends on the quality of deck and access to useful resources for the startup - can we 
actually help them. 
 
How do you perform a screening - which parameters do you look at?  
Team (domain knowledge, experience etc), Innovation factor 
 
Please elaborate  
People is the important factor here 
 
What is the cost of a screening, approximately? 
20.000 - 50.000 DKK 
 
How many screenings do you perform for an upcoming batch? 
51 - 100 
 
Which competencies do you measure as most difficult to find / attract for a tech-
startup founding-team, at the idea-stage?  
Business development, Finances, Data science 
 
Would you accept a tech-startup without a tech-founder? 
Yes 
 
 
Please elaborate 
We help to fill the gaps that a startup might have 
 
Do you help startups find other founders to complement the existing founding-team? 
Yes 
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Please elaborate on your previous answer 
We fill positions on an interim basis and find candidates. 
 
Do you believe it is easier to attract a technical co-founder AFTER the startup has 
gained traction and initial funding - despite this profile getting less equity but a higher 
salary?  
Occasionally 
 
Please elaborate 
Depends on what kind of startup it is. If it’s advanced, most technical co-founders want to be 
part of it from the beginning. 
 
Is your programme primarily market-oriented or product-oriented? 
Product-oriented 
 
Why have you structured it as such? 
We believe in People, they are often in different markets and we can advise them to make a 
great product. 
 
How do you teach founders to get better at advancing their product? 
Mentorship and being hands-on, typically through interim co-work. 
 
How do you teach founders to prioritise their development initiatives? 
Ask the right questions and help them formulate the actions. 
 
How can a startup generally prevent scaling pre-maturely? 
Planning and adapting. 
 
Other relevant information related to you deciding on which startups to include in 
your batch and/or how to advance their product? 

  

 


