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Abstract 
 
Master thesis within General management 
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Background: For the past decade, large companies have discovered the high value and 
potential to invest in external startups, not only for the financial returns but also more 
often for strategic benefits. Today's corporations boost their innovation in many different 
ways, and the most successful companies use several different sources of innovation, such 
as open innovation, corporate venture capital, incubators and accelerators. One of the 
innovation tools, namely Corporate Accelerator (CA) is a relatively new phenomenon 
that has gotten much attention lately. An accelerator distinguish itself from other 
innovation tools partly by its deeper focus on business development, which aims at 
developing startups by providing education within several relevant topics such as finance, 
marketing, management, mentoring, training program and networks. Accelerators also 
differ from other innovation models in the way that they are more focused on individual 
or angel investors as future investors, and less on venture capitalists, and they also often 
begin with a pre-seed investment in the exchange of equity. 
 
Purpose: Due to the limited research made within this field, most studies have relied on 
media and self-collected data, rather than, already developed and existing scientific 
literature. The vast increase of use in these territories makes it relevant to explore to gain 
deeper insight regarding how CAs can and should be designed. We aim at finding out 
more about how different designs of CAs are related to successful investments and 
thereby provide further directions for corporations, startups, investors and future research. 
Our focus lies within if a CA is a successful way of investing in startups, and if so, how 
should a corporation invest. 
 
Method: Empirical data was gathered through semi-structured interviews with different 
types of accelerators and startups that have participated in accelerator programs. The 
authors have been using grounded theory with an internal realism and positivism 
approach. The collected data was analyzed and compared with previous research, but also 
the foundation to answer the research questions.  
 
Conclusion: For now, there is limited knowledge about CAs in terms of how they should 
be designed to reach a certain goal, adopted to the needs of the participants and what a 
CA really want to accomplish. We can see how previous research tries to distinguish 
different types of CA by its characteristics, designs, approaches and objectives. In 
conclusion, we provide a suggested model of how to invest in startups through corporate 
accelerators in consideration of hosting your own or joining a third party CA. Our model 
shows when a corporation initiates the decision of being a part of an accelerator, it can 
choose to host their own or join a third party. The choice includes several trade-offs. 
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1. Introduction 

The first chapter introduce our topic for the reader. In the background we state some 
fundamental concepts within this topic, followed by problem discussion, the purpose for 
this thesis and our research questions. Finally, we state the delimitations for the thesis.  

1.1. Background 
For the past decade, large companies have discovered the high value and potential to 
invest in external startups (Chesbrough, 2002), not only for the financial returns but also 
more often for strategic benefits. Lopez-Vega et al. (2016) state that the search for 
external knowledge is crucial for a corporation's innovation. Spence (1984), Jaffe (1986) 
and Aghion & Howitt (1992) argues that collaboration between companies have a 
strongly positive relation when it comes to growth, productivity, and industrial 
organizations. Yilmaz and Tanyeri (2016), establish that innovation is a key factor of a 
company's’ value. Innovation is not just about developing the right product or service, 
but can also include marketing, production, financial and distribution aspects (Kanter 
2006). Furthermore, Kanter (2006) explain how corporations view of innovation struck 
in periodical waves, bringing new concepts of how to improve and deal with R&D to find 
the next big thing. 
 
Today's corporations boost their innovation in many different ways, and the most 
successful companies use several different sources of innovation, such as open 
innovation, corporate venture capital, incubators and accelerators (PwC, n.d.). This paper 
concerns a fraction of an innovation phenomena getting much attention in the past 
decades called open innovation. Open innovation has become an umbrella term for a 
variety of methods used for external use of knowledge to boost a corporation's innovation, 
and is most often defined as “The use of purposive inflows and outflows of knowledge to 
accelerate internal innovation, and to expand to new the markets for external use of 
innovation, respectively” (Chesbrough, 2005; Huizingh, 2011).  
 
Lopez-Vega et al. (2016) define one of the main ideas of open innovation is to extend the 
search of solutions outside your own organization. One important factor to the new kind 
of innovation was the increasing amount of Venture capitalists, which made it possible 
for employees to continue with ideas not supported by large corporations in new startups, 
and if successful, get more funding or be acquired to a good price (Chesbrough, 2003). 
But the effective use of open innovation within corporations require major changes within 
the firm's R&D departments and could be a complex process, making it important to have 
an understanding of the procedure how to cooperate between companies (Criscuolo et al., 
2014). One way of using external knowledge is cooperation between corporations and 
startups. For instance, incubators and accelerators are facility establishments where young 
startups are nurtured to foster innovation and business development (Businessdictionary, 
2016). Many of these are business programs also help startups to develop their business 
with guidance and education in management and networking.  
 
One of the innovation tools, namely Corporate Accelerator (hereinafter, CA), is a 
relatively new phenomenon that has gotten much attention lately. CAs are also known 
under two other names, seed accelerators (Christensen, 2009), or business accelerators 
(van Huijgevoort, 2012). Regardless the name, it is a tool to create a bridge between 
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corporations and startups, as one has specific resources that the other needs (Kohler, 2016; 
Kapytoff, 2012). Nowadays there is just not Well Fargo and Seedcamp who is building 
accelerator programs for startups. TechStars, a well-known top accelerator, helps several 
of the big corporations to build and develop their own programs, such as Disney, 
Microsoft, and Barclays. Furthermore, Crichton (2014) explains that the trend has vastly 
increased for corporates to build accelerators and for the past few years, more and more 
large corporations like, Pearson, Samsung, and Volkswagen, to name a few, have joined 
the movement.  
 
An accelerator distinguish itself from other innovation tools partly by its deeper focus on 
business development, which aims at developing startups (so they can be ready to invest 
in) by providing education within several relevant topics (finance, marketing, 
management etc.), mentoring, training program and networks rather than physical 
resources (Pauwels et al., 2015; Kanbach & Stubner, 2016). They help new ventures to 
create and build their products, secure resources regarding capital and employees and 
establish a specific customer segment (Cohen, 2013). Accelerators also differ from other 
innovation models in the way that they are more focused on individual or angel investors 
as future investors, and less on venture capitalists, and they also often begin with a pre-
seed investment in the exchange of equity (Pauwels et al., 2015). 
In 2005, the first accelerator, Y-combinator, was founded. A 3-month program including 
startups who met the criteria of a few employees and a technical background. The startups 
were provided with funding, education, access to networks and business advices. The 
concept showed to be successful and attracted the most promising startups. In 2009, an 
MBA student was the first academic to execute a thorough research about this new 
phenomenon as he described how to design a successful accelerator based on the 
foundation of Y-Combinator (Lehmann, 2013). 
 
In 2011, the innovation agency NESTA in the UK, conducted a more thorough 
investigation in accelerators, extending the work of Christensen (2009). The paper offered 
a definition of an accelerator programs application process, that they support startups 
consisting of small teams rather than an individual founder, includes education and 
mentoring and that the program is performed during a limited time (Miller & Bound, 
2011). According to Barrehag et al. (2013) and Chang (2013), accelerators offer rolling 
admission, but there are some differences in the characteristics of accelerators in which 
accelerators can differ, as in the structure of the design and whether they take equity or 
not. 
 
At the beginning of 2016 there was at least 65 active accelerator programs in 25 different 
countries (Kanbach & Stubner, 2016). And between 2005 and 2015 over 5000 startups 
got an average investment of $100.000, in the US alone, or an average of $3.7 million 
from each corporation and this figure is increasing rapidly (Hathaway, 2016). 

1.2. Problem discussion 
As Pauwels et al. (2016) and Kanbach & Stubner (2016) mention in their work, there is 
still just a few studies regarding CA and the ones available are largely descriptive with a 
lack of depth and consistency. This makes it a relevant topic to further investigate.   
 
CAs are funded mostly by the shareholders, but few are able to get revenue from their 
investments in the startup companies (Pauwels et al., 2016). An equity involvement is 
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often between five to nine percent and can be given as shares or a convertible loan 
(Pauwels et al., 2016). According to Kohler (2016) taking too much of equity from 
startups in an early stage could be problematic for the startup and will not foster the 
innovation and speed of a startup, which is the main drive, to begin with. In other words, 
if corporates require a large amount of equity, it could reduce the entrepreneurial drive 
and attractiveness for future investors. Kohler (2016) also mention the benefits of 
spreading the risk by investing in different startups which enable the corporation to, later 
on, select those who are aligned with their strategy, so that the corporates get to know the 
startups before engaging financially. The trade-offs when it comes to engaging in a CA 
are many, and it is, therefore, relevant to do research to better understand the complexity 
it involves. Numerous research (Kohler, 2016; Pauwels et al., 2016; Kanbach & Stubner, 
2016) define the designs of CAs and how they can match the objectives and goals of the 
programs, but no-one has yet investigated the preconditions as when it comes to the terms 
and conditions when joining a CA, and how they match the goals, objectives, and 
outcome. Due to this, there is limited knowledge about whether and how a corporation 
should invest in startups through CAs and what trade-offs that should be considered to 
reach the most beneficial outcome for both the corporations and the startups. 

1.3. Purpose & Research questions 
Due to the limited research made within this field, most studies have relied on media and 
self-collected data, rather than, already developed and existing scientific literature. The 
vast increase of use in these territories makes it relevant to explore, to gain deeper insight 
regarding how CAs can and should be designed. The existing literature mention CA as a 
new kind of incubator/startup engagement with characteristics that differentiate itself 
from previous models. The main benefits are the exchange between startups speed and 
innovation and the corporations’ resources, knowledge and networks. There are 
suggestions of how accelerators can be designed to reach different kinds of goals, but we 
do not know if they are frequently used. There are also different theories of how a 
corporation should successfully invest in startups, including several approaches to 
funding, taking equity or not, only provide necessary resources to stimulate the ecosystem 
of and industry etc. We aim at finding out more about how different designs of CAs are 
related to successful investments and thereby provide further directions for corporations, 
startups, investors and future research. Our focus lies within if a CA is a successful way 
of investing in startups, and if so, how should a corporation invest. This leads us to our 
main research question:    
 
Main RQ; Are corporate accelerators an effective mechanism for investing 
in startups? 
 
Even if the existing literature states the importance of the objectives & goals, architecture, 
content, and participants of the accelerator to reach an appealing outcome, we do not 
know how corporations use the design aspects of a CA to direct the program to a specific 
result. Our research further investigates if corporations use the characteristics and 
objectives to design their programs according to different types of CAs distinguished in 
existing literature. We also aim to find patterns in how the characteristics and objectives 
affect the relationship between corporates and startups and if there are differences when 
a corporate has their own accelerator or engage in an external. With a deeper knowledge 
of the architectures and objectives of CAs, we draw conclusions regarding the effect of 
different preconditions as the choice of hosting your own CA or team up with a third 
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party, choice of participants, objectives, and goals connected to the outcome of a CA from 
a corporate investment perspective. This lies as a ground for our research question 1: 
 
RQ 1; How are the different CA investment strategies influencing the outcome of 
corporate accelerators? 
 
The investment choice has showed to affect the innovation and speed of the startups, 
which is the main goal for entering a collaboration. In this research we will also want to 
find out what the startups idea of the CA are, and how they could improve their business. 
Kohler (2016), states that taking too much equity of a startup will decrease the innovation 
instead of foster it. Which means that some investments could be bad for startups, and not 
beneficial for any party in a long term perspective. We therefore investigate the 
corporations and startups view of investment strategies to gain understanding regarding 
how to foster an effective accelerator program. Our last research question (2), is aligned 
with how the choice of investment affect the startup during the CA.  
 
RQ 2: Which investment strategies are the most effective to accelerate startups? 
 
Knowledge regarding if there is any connection or relation between different types of CA 
and the outcomes after the graduation of the startup can help corporations, startups, and 
investors to create an optimized CA for its purpose. With our research, we wanted to find 
out, or provide a foundation to, if the different types of CAs, investment strategies, and 
preconditions are related to a specific outcome as illustrated in figure 1. A, B, C are 
different types of CA, for instance, A could equal a CA that does not take equity, B=CA 
with financial strategy targets and C=Nonprofit CA that help startups to foster innovation. 
X=No graduation of startup, Y=Merger with corporate, and Z=Continuous collaboration 
with corporate. The subject and questions in this thesis could bring valuable knowledge 
for large corporations, Start-ups, entrepreneurs and R&D departments. The result can also 
be a foundation for future research projects at academic institutions. 
 

 
Figure 1. Own illustration of the process of a CA 
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1.4. Delimitations 
 
In this thesis, we only consider the corporate accelerator model of innovation tools for 
corporates, excluding engagements with similar characteristics. We provide an 
explanation of different types of startup engagement to distinguish the different models 
and to clarify our focus. The main focus will be the designs of different CA programs 
related to the corporations and startups outcome but do not consider time length of 
programs, the amount of equity, amount of investments or number of investors. We do 
not limit our research to any fields, markets or industries that the corporations and startups 
operate within. And also, this thesis will be a global investigation with no geographic 
limitations. We do not extend previous research on accelerator typologies, instead, we 
investigate them and examine if the terms agreement limit, support or affect the process 
and outcome in any way.  

2. Literature review 

The chosen literature is the theoretical foundation for this research and thus the 
framework used to gather relevant data that later is analyzed. 
 
A literature review is an analytical summary of the already existing body of research 
within a field where the researcher evaluates and clarify the things what is already known 
about a certain subject (Easterby-Smith et al., 2015). The purpose of our literature review 
is to help us and the reader to understand the subject by providing a context and to learn 
from previous research with a refined research topic. This way, we could also indicate in 
what way the new research is adding to the specific topic and if the research is a good fit 
for the certain topic and existing research.  
 
We have used the method defined by Easterby-Smith et al. (2015) with the first step being 
to search for and access relevant research within our topic, sort and critically evaluate the 
literature, organized the chosen relevant literature in a systematic approach with a 
transparent mindset and lastly, identified topic scope and aim of the review.  
 
The literature review has been the main collection of secondary data but also to enhance 
our knowledgebase within this field. Our study has three separate literature cornerstones, 
namely innovation, accelerators, and funds (See figure 2). This is due to that CAs has its 
roots in all these segments and is, therefore, the structure of our study. The main corner 
stones have several sub-categories to provide a better understanding of the context for the 
reader.   
 



 

 6 

 
 
 

Figure 2. Own illustration based on the chosen literature 

2.1. Corporate innovation and investments 
CAs includes a variety of investment strategies that affect the beginning, middle and end 
of a program. To provide a relevant understanding of how corporates might choose to 
invest we briefly introduce the investments made when it comes to CAs.  

2.1.1. Corporate Venture Capital 
Wadhwa & Kotha (2016) and Kohler (2016) agrees that there is a recent increasing 
popularity of corporates to invest in startups. Corporate venture capital (CVC) is an 
investment made by an established corporation in external start-ups with potential 
benefits for the investor and the external startup (Chesbrough, 2002). In contrast to private 
VC, CVC main objectives are strategic (Sykes, 1990) By investing in startups a 
corporation can explore sources of innovation, but also learn more about new 
technologies and markets. According to Caldbeck (2015), there are no signs, so far, that 
the trend of corporate investment activities will diminish. Dushnitsky & Lenox (2006) 
state that a corporation's value may increase by a CVC because it is an effective way of 
scanning threatening or complementing business, that can be invested in. A CVC is 
recommended to get an early insight into new innovative technologies and markets 
(Sykes, 1990).  
 
Dushnitsky & Lenox (2006) argue that a CVC last a shorter period of time than a private 
VC, and believe one reason to the various result of CVC might depend on the objectives 
of why a CVC is made. CVC are defined by its objectives and the link between the 
corporation and startup, which is either strategic with an aim to increase sales and profit 
or financial to get a return on investments of external startups (Chesbrough, 2002). 
Dushnitsky & Lenox (2006) state that even if the various result is reported of CVC, there 
is evidence of CVC being as successful as private VC when a corporation and the startups 
operate within the same business and new ventures have had higher values at IPOs when 
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backed by a CVC than private VC. Chesbrough (2002) state that there are four ways to 
make a CVC, which is a driving investment with a tight relation between corporation and 
startups operation, enabling investment that is strategic but does not include a tight link, 
emergent investment with a tight link to the startups but not its strategy, and a passive 
investment that are not connected at all to the corporations to the corporation's strategy 
and loosely linked to its operation. Dushnitsky & Lenox (2006) found that CVC only 
create firm value when they are made for strategic reasons. Moreover, Sykes (1990) states 
that even if a corporation does not make CVC investments because of financial returns, 
it would not be beneficial if they do not see any financial benefits, to begin with. 
Dushnitsky & Lenox (2006) also mention that CVC is a risk-taking action, as the 
investing corporation do not know all the information of the new venture's prospects, 
where promising startups might not reveal all the information and low-quality ventures 
might portrait themselves more favorable than they are.  

2.1.2.  Merger & Acquisition 
For the past three decades the complex phenomenon, merger & acquisition (Hereinafter 
M&A), has attracted several of various management disciplines and industries 
(Cartwright & Schoenberg, 2006). Mergers and Acquisitions has its roots in Corporate 
finance, management, and strategic decisions, where the purpose is to purchasing and/or 
joining external companies. However, there are some vast differences between merger 
and acquisitions. According to Investopedia (n.d.), M&A can include several different 
kinds of transactions except for merger and acquisition, such as consolidation, tender 
offers, purchase of assets and management acquisitions. The common denominator is that 
it is always two companies involved in the process, where there is an offer to buy the 
target company or some of its assets. 
 
In an M&A, the company under consideration is often referred to as the target company 
(Rouse, 2013). However, the bidder company’s intention is to control more than 50% of 
the company. Thus, the meaning of M&A is to create value both for the buying company, 
but also for the acquiring shareholders. 
 
In an acquisition, a company buys a smaller target company, which either will be 
absorbed by the parent company or used as a subsidiary of the company (Rouse, 2013). 
Yilmaz and Tanyeri (2016) states that an acquisition deals between two companies, where 
the bidder company owns less than 50% of the shares of the target company. Moreover, 
the target company obtains the majority of stakes and both parties keep their own 
names.  In a consolidation, the two companies will create a whole new company. The 
stockholders need to approve the consolidation, and, after the consolidation, both 
companies will share the new company’s equity stakes (Kapytoff, 2012).  
 
In a merger, two companies merge together and become one and the same company, 
usually under a new name. The two companies will share the stock's 50/50, because the 
companies are often within the same business, same size and structure. The two separate 
boards of the two companies are to approve the proposal, then seek the approvals of the 
shareholders. After the deal is completed, the target company ceases to exist and becomes 
a part of the parent company (Kapytoff, 2012).   
 
Holmström & Roberts (1998) state that many M&A activities are not a sustainable 
alternative due to the lack of feasibility for the company since the innovation requires a 
disclosure to protect the idea to leak to the competition. Meaning, the acquiring company 
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don’t want to pay for an innovation and information that already has been revealed. 
According to Kapytoff (2012), there are numerous of corporates who think they can 
satisfy and increase their own innovation and R&D by investing in startups through 
M&A. However, Kapytoff (2012) argues that this is not a sufficient solution, instead, they 
should use the ideas from employees inside the large corporation. 

2.2. Funds 
Additional to corporate investment strategies, CAs also integrate private investors during, 
but mostly after, the program. The types of investors that you might find related to 
startups, both within CA programs and outside accelerators are presented below.  

2.2.1. Venture capitalists 
Zike (1998) states that Venture Capitalist (VC) investments are not long term, and are 
made to make new ventures able to get the right resources (infrastructure, production 
facilities, marketing etc.) until they are ready to be sold or turned into liquidity by public 
equity. Sykes (1990) argue that the main objective for private VC is a return on its capital. 
Gorman & Sahlman (1989) mean that VC find new investment opportunities in which 
they later spend a lot of time monitoring and frequently visit in shorter periods of time. 
McMillan et al. (1985) argue that VC expect a high return (approx. ten times) on their 
investments, and it usually takes around 10 years to obtain the liquidity. Gorman & 
Sahlman (1989) found that the most important tasks of a VC are in hierarchy order: To 
provide additional financial funding, help with strategic planning, management 
recruitment and introduce potential customers. VC also do play an important role when it 
comes to commercializing an innovation (Zike, 1998). A VC most often look at an 
entrepreneur's personality and experience before making any investment, as a crucial 
factor (McMillan et al., 1985). 

2.2.2. Angel investor 
An angel investor is a wealthy person, with a net worth exceeding $1million, who provide 
capital for new ventures, or startups (Morrissette, 2007). DeGennaro (2010) state that an 
angel investor invests in someone who runs the business that is not a family member or a 
friend of the investor. Angel investors often find their investment through business 
associates and most often do their investment together with someone, rather than alone 
(Morrissette, 2007). They are often the first investor in a new venture, providing capital 
before the business has any revenue at all (DeGennaro, 2010). Morrissette (2007) define 
the difference between a VC and an angel investor as angels invest their own money and 
VCs invest other people's money, and that angel investors are never made as a public 
transaction. DeGennaro (2010) argues that angel investors make many early stage 
investment, many failing, in the hope of finding one that gives a major return. Moreover, 
Jensen (2002) states that angel investor expects about 26% annual return on their 
investments, but also expect ⅓ of all investments to fail. 

2.3. Startups as a tool for corporate innovation 
Even if there is a lot of similarities between many types of innovation tools used by 
corporations, they all have different characteristics that somehow distinguish them from 
others. To clarify and distinguish the different types of corporate innovation tools 
involving corporations together with startups, a brief categorization and explanation of 
the models closely related to CAs are stated below. Then we make a deeper presentation 
of CAs, how they are designed, what the main objectives and goals are and what kind of 
CAs can we distinguish in today's research. 
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2.3.1. Incubators 
Grimaldi and Grandi (2003) explains business incubators as an assistance to new ventures 
with support during the development of the businesses, and entrepreneurial ventures, by 
providing capital and over all necessary strategic resources to become independent. The 
business incubators, in other words, are there to support startups and to establish new 
businesses, by providing work space, equipment, networks, strategy and managerial 
support, together with access to national and international markets (Jamil et al., 2015).  
 
Sepulveda (n.d) describe the similarities between a business incubator and CA as they 
both prepare startups for future growth, but also clarifies the main differences through 
some simple steps: An incubator helps startups during the very early stages so they can 
get going by themselves, by providing the right support and tools for everyday work. 
Most incubator programs end when this is accomplished, with no direct time limit or the 
minimum of individuals. However, a CA help cohorts of startups how to not get stuck in 
everyday work during a time-limited period (3-6 months). As Sepulveda (n.d) state 
”..while incubators help companies to stand and walk, accelerators teach companies to 
run.”.  
 
Furthermore, business incubators are often funded by governments and public institutions 
(Grimaldi & Grandi, 2003), but also occasionally by private organizations (Jamil et al., 
2015). Hochberg (2015) found that due to the confusion several types that call themselves 
incubators, would rather fit into the accelerators definition, and vice versa, and some 
incubators take advantage of the hype when it comes to accelerators when they rather 
would fit into the incubator definition.  

2.3.2. Hackathons 
The concept of a hackathon is a combination of the words hack and marathon (Brisco & 
Mulligan, 2014 and Järvinen et al., 2015). Järvinen et al. (2015) describe hackathons as 
an intense development tool, to overcome challenges of doing” just enough” and miss out 
on creative thinking. It has its roots in computer programming and is an event where 
volunteer participants (Lodato & DiSalvo, 2016) with different backgrounds (Students, 
Designers, Project Managers etc.) meet together for a short limited time (usually between 
24-36h) to solve a specific task or challenge (Raatikainen et al., 2013; Brisco & Mulligan, 
2014; Nandi & Mendernach, 2016).  
 
Even if there are differences regarding execution and purpose of each hackathon, they all 
have common structures and characteristics (Järvinen et al., 2015). The structure involves 
a presentation of the challenges to the participants, a formation of teams that will solve 
the challenges and then start to produce solutions, and ends with a presentation of the 
result in front of judges (Lodato & DiSalvo, 2016).  
 
Nandi & Mendernach (2016) argues that these events are not just only to solve challenges, 
but could also be a part of finding talented participants as students, preferably from 
different fields of studies. Furthermore, Raatikainen et al. (2013) state that Hackathons 
can be used to stimulate ecosystems within industries. Even if the common goal usually 
is to create concepts and prototypes of technical and commercial viability, many of the 
Hackathons go beyond this (Raatikainen et al., 2013 and Järvinen et al., 2015).  
 
During the whole event, the participants get mentor support from universities and 
industries (Nandi & Mendernach, 2016). As Hackathons encourage experimentation and 
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creativity towards challenges, they have shown to be an effective method towards 
innovation and problem solving, but it is also due to the typically relaxed environment 
they can sustain the innovation (Brisco & Mulligan, 2014).  
 
The funding of Hackathon events is usually made by corporations or governments to solve 
a challenge by creativity (Nandi & Mendernach, 2016; Robinson & Johnson, 2014 and 
Brisco & Mulligan, 2014). And the objectives for participating in a Hackathon can be as 
simple as the opportunity of creating networks, meeting new talented people, 
experimenting and developing new technologies, to the prize of the winning team 
(Järvinen et al., 2015).  
 
At the end of Hackathons, the participants present their result to a panel consisting of the 
organizers, sponsors or colleagues, and depending on the purpose of the hackathon 
(educational, social etc.) prizes for the best solutions varies from $0- $250.000, or even 
more (Brisco & Mulligan, 2014).  

2.4. Corporate Accelerators 
An accelerator is an organization that has a deeper focus on business development, which 
aims at developing startups so they can be ready to invest in by providing education within 
several topics (finance, marketing, management etc.), mentoring, training program and 
networking rather than physical resources (Pauwels et al, 2015; Kanbach & Stubner, 
2016). CAs give large corporations an opportunity for long-term growth and renewal, and 
with an effective design, it combines the scale and scope of large corporations and the 
speed and spirit of small startups (Kohler, 2016). Cohen (2013) defines accelerators as 
help for cohorts of ventures to define and build their initial product, identify customer 
segments and provide resources as capital employees.  

CAs have their roots in business incubators but differ from other types of engagement 
between startups and large corporations as hackathons, incubators mergers & 
Acquisitions etc. due to the company-supported approach including mentoring, education 
and specific resources, with a focus on small teams instead of individuals (Kohler, 2016). 
They can either be performed internally by a corporation or externally through a partner 
as Techstart, Plug&Play, and Techcenter (Kanbach & Stubner, 2016). Kohler (2016) 
describe that some general characteristics of a CA are that they have an open applications 
process and involves teams instead of individuals, with a cohort of startups instead of 
single companies during a limited timeline, which preferably stimulates the whole 
ecosystem in which they operate. One of the parameters that distinguish a CA is that their 
duration is limited to between 3-6 months (Pauwels et al., 2015; Kohler, 2016; Kanbach 
& Stubner, 2016; Cohen, 2013; Hathaway, 2016).  

Haidar (2014) conclude that there are several different ways to build and develop an 
accelerator. The duration of the program, capital, equity, and support are just a few factors 
that can differ. Kanbach & Stubner (2016) describes the previous studies about CA as a 
foundation to understand and to elaborate the phenomena, but still lacks orientation and 
guidance how to configure CAs.  Pauwels et al. (2016) further investigate how CA 
programs distinguish from other types of incubation models and come up with the 
framework of how accelerators are designed differently. 
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The things that attract young startups to participate in CAs, is mainly that CAs provide a 
“service” to help startups to close the gap between sales traction and give significant 
product feedback. Startups, and particular founders, often lack knowledge in marketing, 
solid network and sales, due to their background often consists of engineering and product 
development (Crichton, 2014). Kohler (2016) identifies the increasing problem of 
attracting the right teams and startups, due to the rapid growth of accelerators, which is 
crucial for success. Crichton (2014) state that the increasing trend in CA is vastly positive, 
as corporations are interested and willing to provide capital for startups. Corporates have 
the opportunity, with their amount of resources, to help startups. By helping startups, 
corporations also help to satisfy the ecosystem by bringing their resources and resolve 
complex product and business issues. 

Crichton (2014) continue to discuss some drawback with CA, where he raises a question 
of, what will happen to a startup if the corporate sponsor doesn’t invest or become a 
customer? He states that the bottom line of this would heavily hurt the startup's image 
and reputation in a negative way. Kapytoff (2012) found that some people believe that 
CAs are fashionable during tech bubbles but then go out of style after the market sours. 
Furthermore, since the CA’s are corporate influenced there is a high risk that competitive 
corporates within the same segment won’t engage by being a customer or to invest in that 
startup (Crichton, 2014). This means that the parent corporation will favor their own 
startups that have been developed from their own CA. 

2.4.1. The building blocks of Corporate Accelerators 
There are different ways to structure a CA program, depending on the objectives. Prior 
studies regarding incubation models and organization activities suggest that there are two 
parameters to consider when choosing what model to use, in form of design elements and 
design themes (Pauwels et al, 2016). The design element is the blocks that distinguish 
models from each other, the architecture, and the themes are what connects the elements 
and further categorize the models into activity systems. Pauwels et al (2016) found five 
design elements for accelerators: Program package, Strategic focus, Selection process, 
Funding structure and Alumni relations. Kohler (2016) argue that the design of a CA 
includes four major stages, where the first depends on the later three. That is, what the 
program should offer (proposition), how the program should be run (process), who is 
going to be involved (people) and where the accelerator should be hosted (place). The set 
goals of the accelerator can also help define the relationship between the participants 
during and after the program (Kohler, 2016). Kanbach & Stubner (2016) found that CA 
has two main categories when it comes to the configurations. firstly, a CA must choose 
what focus to have (program focus), and secondly who to involve and the relationship 
between every party (program organization).  

Kohler (2016) describes that the first step to consider (What) can be divided into two 
categories, the goals for corporations, and the goals for the startups. Pauwels et al. (2016) 
describe the content of a CA as Program package, consisting of Mentoring services hosted 
by experienced entrepreneurs, Training programs or education in relevant topics, 
Counseling services from the accelerator management team, Demo days where startups 
get the chance meet investors and establish networks, Location services that often is open 
environments with shared office space, and lastly Investment opportunities to the startups. 
Continues, the second step according to Kohler (2016) (How) is a kind of description of 
the program the startups will participate in. It includes the time length and structure of the 
program, relevant training, procedures and potential investors. 
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Pauwels et al. (2016) further categorize a Strategic focus as a concern of what kind of 
Industry/sector focus the program will have and it could vary from involving startups 
from a specific industry to a diverse range of industrial backgrounds. Kanbach & Stubner 
(2016) found that a corporation can either use external startups only or use external 
startups together with internal business ideas, which they chose to call lots of opportunity. 
Kohler (2016) & Pauwels et al. (2016) state that a CA could either focus on a vertical or 
horizontal perspective, meaning that they either invite startups from a wide variety of 
industries and markets or choose to focus on the depth of the whole supply chain of its 
own industry. Further on, they explain that the focus could also be local or 
universal/global, which involves the choice of geographical focus. Kanbach & Stubner 
(2016) found that most CA has to consider an additional strategic focus, whether to 
explore new markets, trends and developments with an aim to identify startups leading 
this trend, or together with the use of the corporations own knowledge, develop and 
improve the startups. Usually, CAs use a combination of both, where one of the two is 
more dominant.  

Who to involve also refer to how to find and choose the participants when designing the 
program, which is considered a difficult but crucial challenge, that includes identifying 
individuals that can handle the corporate structure but also people that can work with 
startups (Kohler, 2016). Kanbach & Stubner (2016) describe a program focus they call 
venture stage, which relates to how far the startups has come regarding their business. 
Some are in an early idea phase, some have developed concepts and some already got an 
ongoing business with the customer. The Selection process of portfolio companies often 
consists of a multi-stage process that starts with an online open call registration, or 
scouting of startups by using external stakeholders for screening in a committee or to 
conduct interviews, looking for Teams as primary selection criteria instead of individuals 
(Pauwels et al., 2016).  

Further, Kohler (2016) argues that the involvement of the right people from relevant units 
of the corporations at the edge of their career, and preferably the CEO, has a central effect 
on the outcome. The leadership used in CAs has shown to often be someone with a lot of 
working experience from the parent company, but also someone external with knowledge 
about startup environment including a network of investors (Kanbach & Stubner, 2016). 
One of the most important parameters of participation of accelerators has shown to be the 
network development, and the best practice accelerators involve and creates trusted 
relationships with an expert from outside the organizations, as entrepreneurs, venture 
capitalists, universities etc. (Kohler, 2016).  

Also, a CA has to choose Where it should be located, whether the CA should be the placed 
inside or outside the corporation, join an independent or a virtual accelerator, where the 
preferable choice has shown to be outside the corporate facilities (Kohler, 2016). 
Furthermore, Kanbach & Stubner (2016) argue that the program's connection to the parent 
are either a part of a relevant division of the parent company or executed as an 
organization fully disconnected from to the parent company, to guarantee independence. 
The decision of hosting your own accelerator program or partner with an already existing 
is an as important decision (Kohler, 2016; Kanbach & Stubner, 2016). An external partner 
is often chosen due to the complexity of hosting a CA (Kanbach & Stubner, 2016).  

The funding structure is mostly supported by shareholders with investor funding, 
corporate funding, and public funding, which seek to generate alternative revenues, but 
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most of the times the corporations do not get any revenues from the funding (Pauwels et 
al., 2016). Even if not all CA take equity, the ones who do are between five and nine 
percent, which can either be transferred directly by shares or by convertible loans 
(Kanbach & Stubner, 2016).  

Pauwels et al. (2016) argue that Alumni relations of an accelerator are established through 
Alumni networks, where previous participants are often invited as mentors and used as 
reference cases. There are also accelerators that use Post-program support to help alumni 
companies succeed, especially those programs that take equity.  

Kanbach & Stubner (2016) argues that even if previous studies outline different 
objectives and designs of CA, few studies described how the objectives are connected to 
the design of CA.  

2.4.2. Objectives and goals of Corporate Accelerators 
Kohler (2016) finds that the expectations and goals of a corporation in a CA as a 
possibility to close innovation gaps, solve business challenges, expand to new markets, 
renew corporate culture and attract and retain talents, while the startups expect and hope 
to get access to new resources, increase credibility, get access to new markets and last but 
not least, get funding. Kanbach & Stubner (2016) states that the previous categorizations 
of CAs only describe different design options and should consider further aspects 
regarding equity involvement, operational proximity, and organizational involvement and 
therefore elaborate on Kohler's (2016) work. The mission of a CA according to Crichton 
(2014) is very simple, it is to learn how much potential a startup possesses, and how much 
it can grow. A clear goal of an accelerator is that the profit for the accelerator will come 
from a well-performing startup. Kapytoff (2012) state that the mindset of corporates has 
changed, as before, everyone wanted to discover the new Facebook to invest in, 
nowadays, the goal for corporates is to get to know the startup and potentially do business 
with them in the future.  
 
Kanbach & Stubner (2016) found that the primary objectives can be divided into financial 
and strategic reasons, where the financial objectives are seen as necessary for the 
sustainability of the program but they always include additional objectives. The additional 
objectives are to learn from and integrate entrepreneurial energy from startups into 
various departments within the corporation and to establish a view of an innovative 
organization from an external perspective. The strategic objectives strive to increase the 
understanding of different markets, trends and technologies, implement that knowledge 
and develop innovative products or evaluate the potential of them together with startups. 
 
Kohler (2016) argues that there are five different ways in which corporation and startups 
can benefit from collaboration through CAs that is vital for the efficiency and cost 
effectiveness. Firstly, corporates can fund pilot projects and startups instead of internal 
attempts to solve problems, giving the possibility to discover new markets, develop more 
innovative products and at the same time reduce the time, costs and risks. Second, a 
collaboration process where interaction with several startups is made to learn different 
solutions to their business challenges, while the startups are given the possibility to test 
their product-market fit and scale their businesses. Third, is a way for startups to use 
corporations as distribution channels rather than create their own distribution networks. 
The fourth way includes corporate investments in startups which result in faster and 
cheaper R&D, reaching new markets and a beneficial venture capital for the startups. In 
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the last option, corporates may use CAs to acquire startups to solve business problems 
faster, compared to scout individual startups. Exploring several startups is a fast way to 
target new markets, but also beneficial for the startups, as acquisition can be a wanted 
strategy.  
 
Crichton (2014) discuss the issues that the vast growth of CAs can bring. The main thing 
is that a CA can affect the development of startups if the goal of the corporate welfare 
program is to just benefit the corporation with corporate objectives. Thus, this leads to a 
limitation in innovation for the startup. Kohler (2016) also put emphasis on the need of 
the startups when designing a CA. A too loose structure will result in limitations of 
involvement and mentorship and a too strict structure will limit the innovation and create 
a bureaucratic environment. 

2.4.3. What CAs can be distinguished from existing research? 
Pauwels et al. (2016) distinguish different approaches to the design element that will 
affect the architecture of the program and explain these as four different design themes, 
which serves as models to accomplish a certain goal. Kanbach & Stubner (2016) 
complement previous research by distinguishing four different types of CA in depth, 
based on their primary objectives and configuration, three of them based mainly on 
strategic focus (Listening post, Value chain investor, and Test laboratory), and the last 
mostly on financial objectives (Unicorn hunter). Together with the models described by 
Pauwels et al. (2016) (Ecosystem builder, deal-flow maker, and welfare simulator), we 
identify seven types of CAs.  
 
A CA according to Kanbach & Stubner's (2016) Listening post, is based only on strategic 
incentives, without any financial objectives. It is built on corporations that cooperate with 
startups, within certain industries, to understand and explore the overall trends and 
technologies in that area and open up for new possible developments. The listening post 
does not take any equity in the startups involved, which are in early stages but have passed 
the idea stage, and are during the program integrated into the parent organization 
(Kanbach & Stubner, 2016).  
 
One of the themes distinguished by Pauwels et al. (2016), the ecosystem builder, is a way 
of “Matching customers with startups and build corporate ecosystems”. It includes 
mentoring from corporate coaches, with no seed funding, generalist, and specialists with 
an international focus. The funding comes from corporates and aims at later stage startups 
with some kind of track record.  
 
The Value chain investor (Kanbach & Stubner, 2016) approach also has the main strategic 
incentives, but do take equity and might lead to a takeover of the startup. The corporations 
who chose this path wants to identify and develop startups with products and services 
within the same industry and target groups, that can benefit the value chain. Startups that 
gets involved are often in later stages, preferably with developed products and some 
already having revenue streams, that can use the expertise of the parent company. The 
products and services should support or complement the parent company's offerings and 
the startups become a part of the organization during the program.  
 
Kanbach & Stubner (2016) Test laboratory model, which not only focus on startups 
potential, but might include, or exclusively, use internal ideas. Here, the focus lies on 
developing a test environment for new products or services and have a strong connection 
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to the parent company's business. The test laboratory CA are not a part of the parent 
company´s organization, to ensure that the innovation does not get interrupted by the 
corporation habits. There are two ways of equity involvement, depending on if the focus 
is mainly on internal or external business ideas. Either a small number of startups gets 
involved, with a long-term cooperation and possible takeovers, or the parent company 
invites more startups with less equity involvement.  
 
The last form of CA distinguished by Kanbach & Stubner (2016) is called the Unicorn 
hunter and has mainly financial objectives, and includes an identification of a higher 
number of promising startups with the hope that some of them increase drastically in 
value. This is made with the attempt to leverage the startup's knowledge, network etc. 
The equity involvement is made in the way described earlier, by either convertible loans 
or a percentage of the company. The Deal-flow maker for “identification of investment 
opportunities for investors”. Here, the mentoring is by entrepreneurs and angel investors, 
with seed investments and equity shares. It also involves generalists and specialists, but 
focus both internationally and locally for later stage startups and are funded by VC, 
business angels and CVC (Pauwels et al. (2016).  
 
Pauwels et al. (2016) also distinguish an approach that aims at “Stimulation of startup 
activity and economic growth”, called the Welfare stimulator. The mentoring is from 
business developers and entrepreneurs and involves seed investment and equity shares. 
This is mostly for new startups with help from generalists with local or international 
focus. The funding is made by local, national or international systems (governments etc.). 
 
We use the seven different explicit typologies described by Kanbach & Stubner (2016) 
and Pauwels et al. (2016) in this thesis, as they are the only one that provides objectives 
together with specific characteristics according to the literature review. Table 1 shows the 
different archetypes. The data collected are later used in comparison to see if any specific 
types are used by CAs and if the designs foster any specific result.  

Table 1. The different types of CA and their specific characteristics. 

Type Characteristics 

Ecosystem 
builder 
Pauwels et al. (2016) 

§ Mentoring provided by internal coaches from corporates No seed investment or equity 
engagement  

§ Mix of generalists and specialists 
§ International focus 
§ Favor new ventures in later stages with some proven track record 
§ Funding from corporates 
§ Establish infrastructures to build alumni services  

Deal-Flow 
maker 
Pauwels et al. (2016) 

§ Mentoring provided by serial entrepreneurs and business angels  
§ Standard seed investment and equity engagement  
§ Mix of generalists and specialists  
§ Local and/or international focus  
§ Favor new ventures in later stages with some proven track record 
§ Funding from private investors (business angels, venture capital funds and/or corporate 

venture capital)  
§ Establish infrastructures to build alumni services  
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Welfare 
simulator 
Pauwels et al. (2016) 

§ Mentoring provided by serial entrepreneurs and business developers; most extensive 
curriculum  

§ Mostly seed investment and equity engagement  
§ Mostly generalists Local and/or international focus  
§ Favor very-early stage new ventures  
§ Funding from local, national and international schemes; experimenting with funding 

structure and revenue model (search for sustainability)  
§ Establish infrastructures to build alumni services  

Listening post 
Kanbach & Stubner 
(2016) 

§ Purely strategic without any financial objectives 
§ Understand recent trends and developments in a respective market and initiate 

relationships with startups 
§ Exploration oriented 
§ No equity involvement 
§ Focus on business areas that are mainly connected to parent company 
§ Involves startups that have passed the idea stage and have promising ideas in the parent 

company's field 
§ Integrated into parent company - not run with external partner or as a separate entity 

Value chain 
creator 
Kanbach & Stubner 
(2016) 

§ Strategic orientation 
§ Identify, develop, and integrate new products and services into parent company's value 

chain through startups within the same customer group with new innovative products or 
services 

§ Exploration oriented 
§ Equity involvement obligatory to ensure access to technologies 
§ Industry focus strongly related to parent company 
§ Startups get access to parent company's expertise 
§ Startups in later stages with developed product or services, at least in a prototype stage, 

but sometimes with existing revenue streams 
§ Become part of the parent company's organization during the program 
§ Can be run by external support from accelerator specialist 

Test 
laboratory 
Kanbach & Stubner 
(2016) 

§ Strategic orientation 
§ Create a protected environment to test promising internal and external business ideas 
§ Exploration oriented 
§ Do not focus on external startups exclusively, but also sometimes on internal ideas 
§ Early stage startups, often in idea status and not legally founded 
§ Equity involvement obligatory - Either small amount of startups with potential take-

over or a higher number of startups with minority holdings 
§ Strongly related to parent company's business or industry 
§ Independent organizations outside parent company 



 

 17 

Unicorn 
hunter 
Kanbach & Stubner 
(2016) 

§ Only identified accelerator with purely financial objectives 
§ Goal is financial benefits by numerous investments in promising startups and make 

them more valuable 
§ Exploitative oriented in contrast to other types of accelerators 
§ Independent accelerator 
§ Trying to identify future “unicorns” valued at more than $1 billion 
§ Early and later stage ventures 
§ Providing assets in form of technologies, networks, competences and knowledge to the 

startups in attempt to make them more valuable 

 

3. Methodology 

The following chapter describes our approach towards resreach and methods relevant 
to the study. The chapter presents the study's research interest, scientific approaches, 
scientific research method, preliminary and secondary sources and reliability. In each 
category, a description of the methods concerning the study is stated and argued for.  

3.1. Research Approach 
In an empiric study, the researcher has to select an appropriate paradigm that contains 
philosophical dimensions of social science. According to Guba & Lincon (1994), a 
research paradigm therefore explains and represent different sets of beliefs, how the world 
is perceived in the viewers’ eyes, which also serve as a framework and guide for the 
thoughts of the researcher.  Each of the paradigms represents a certain relation between 
ontology (reality), epistemology (knowledge) and the methodology (Holden & Lynch, 
2004; Saunders et al., 2011). Easterby-Smith et al. (2015) states that research starts in 
ontology with philosophical assumptions of nature and reality, that will affect the general 
assumptions of the nature and world (epistemology), the combination of techniques used 
to inquire a specific situation (methodology) and methods and techniques used to gather 
and analyze data. The relation is illustrated according to Easterby-Smith et al. (2015) in 
figure 3.  
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Figure 3. Own illustration based on Easterby-Smith et al. (2015) 
In this study we have adapted an internal realism ontology that according to Easterby-
Smith et al. (2015) assumes that there is a single reality, but it can only be accessed by 
indirect evidence. Internal realism is connected positivist epistemology which Thurén 
(2007) describes as all relationship in nature can be expressed by the researcher's 
observations, feelings, empirical findings and logical reasoning. By study an object to 
find features that also could be found in another object, in the same and/or different 
environments.  

According to Patel & Davidson (2003), the development of new theories that are as 
realistic as possible has to be related to the empirical evidence, that can be collected in 
several different ways. How the theory and empirical evidence are to relate to each other 
is one of the key problems in carrying out the research. According to Peirce (1960) and 
Patel & Davidson (2003), there are three different key concepts in form of induction, 
deduction and abduction. The induction approach often means that a researcher is 
studying a phenomenon without the research has the existing theory as a basis. Instead, 
the researcher gathers information and empirical evidence and the findings are then 
formulated by the researcher as a theory. The researcher's own interpretations will 
influence the theories when using an inductive approach. According to Peirce (1960), it 
is difficult to value the research assessment due to it is experience based and that is 
specific to each single situation (Patel & Davidson, 2011). 

In this thesis, we have applied the inductive research approach described by Saunders et 
al. (2012). This approach allows the researcher to collect empirical data to identify 
patterns from a specific view and then develops an outcome that is general for the research 
field. The characteristics of an inductive approach, contrary to the abduction and 
deductive, is that the inductive approach will result in further studies within the topic. The 
theory and literature around CA and its meaning for corporates related to investments are 
not well explored and documented. Due to the low numbers of available research, an 
inductive method was the most appropriate approach for this research. Our contribution 



 

 19 

to this field will thus be to investigate if there is a relation between CA towards an 
improve the investment procedure for corporates, by testing and answer our research 
questions. The theories and literature around this area are the foundations for the 
theoretical framework.  

3.2. Research Design 
Eliasson (2013) states that there are mainly two research methods, the qualitative and the 
quantitative. In some cases, the researcher could use a combination of the two methods 
to gain the best result for the research. However, it is best to apply only one of these 
methods (Eliasson, 2013). The most important part is that the researcher considers which 
of these two methods is the best for the outcome of the research. The vast difference 
between qualitative and quantitative methods is that the qualitative method can describe 
things and environments with words, while the quantitative method applies for numbers 
instead. According to Saunders et al. (2009), a collection of qualitative data is a 
characteristic of an inductive approach. 
 
Our research is based on empirical findings collected from interviews, which makes it a 
qualitative method aligned with an internal realism, positivism and an inductive approach, 
as it was thought to be the most appropriate approach for building a model of the results. 
Our qualitative data collection contains information from the conducted interviews from 
CAs and startups. Interviews were chosen to get a deeper knowledge through the 
interaction of participants of CAs and startups. The interviews held was made of open-
ended questions, using several guiding questions with the possibility for the interviewee 
to speak freely but at the same time focus on relevant topics. 
 
Grounded Theory or building theory based on an empiric finding (Bell, 2006; Charmaz, 
2006) and is according to Strass (1987) defined as “The main purpose of the methodology 
focus within a grounded theory approach towards qualitative data is to develop theory 
without any relation towards any particular category of data, research methods or any 
theoretical interest.”. Hence, we have been using a qualitative and inductive approach 
according to grounded theory when gathering data and theory collection. Furthermore, 
grounded theory is not any specific method or technique, but instead a way to execute a 
qualitative analysis that contains certain characteristics such as, theoretical sampling, 
continuous comparison and a coding paradigm (Bell, 2006). The theory is not specified 
beforehand; it develops or evolves in phase with the research progress. When using this 
approach, i.e. theories with empirical grounds, we started with research questions instead 
of a hypothesis. We built our theory upon the existing literature and started to analyze all 
data directly, meaning that we analyzed some parts of the data while gathering new data. 
Grounded theory was the best fit for our research to fulfill its highest potential, due to the 
fact that we collected primary data through the method of interviews with an inductive 
approach.  

3.3. Data collection and analysis 
There are several different methods for how relevant empirical data can be collected and 
analyzed to answer a research question. In order to complete its examination a researcher 
needs correct methods that provide the information to support the study. Different types 
of data collection methods are suitable for different contexts and purposes (Bell, 2005). 
Churchill (1999) states that research begins with the collection of secondary data, which 
is carried out until the researcher gets diminishing returns, and then proceed with the 
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collection of primary data. Secondary data consist data that already have been collected 
by other researcher used in existing research, textbooks, newspapers, academic papers 
and organizational papers (Saunders et al., 2009). Furthermore, Saunders et al. (2009) 
explain that primary data is data that the researcher has collected by themselves, for 
instance by observations and interviews. To be able to answer our research questions, we 
began the collection of secondary data including all relevant topics, and then went on 
collecting our primary data through interviews.  
 
The secondary data was collected between the first day we started with the thesis in 
January 2017, until the day before submission at the end of May 2017. It consists of 
information from YouTube videos, articles, websites and blogs that explains the 
fundamentals of CAs and different investment models. The secondary data has provided 
an overall comprehensive overview of our topic, provided information that was needed 
to understand the phenomenon and been the foundation of our study. The main part of 
our data has been collected from scientific peer-reviewed journal articles found in 
academic databases by using search words related to our topic. Table 2 shows the 
keywords used when searching for secondary data on WOS (Web of Science) and Google 
scholar.  

Table 2. Illustrates the key words used to find literature studies. 
Combinations of key words 
“CA” OR “Corporate accelerator” AND “Investment” OR “Innovation” 
“Startups” AND “CA” OR “Corporate Accelerator” OR “Accelerator” 
“Startup” AND “Corporate Accelerator” AND “Innovation” OR “Investment” 

  
The collection of primary data was between April 2017 and May 2017. The gathering of 
data was exclusively based on in-depth semi-structured interviews with people working 
in corporations that held CAs, third party accelerators, and startups (see appendix 1). In-
depth interviews enable the interviewee to open up and share his or her own perspectives, 
stories and interpretations of the matter (Easterby-Smith et al., 2015 and Wahyuni, 2012). 
The questions were used as a framework to ensure that we could collect data relevant to 
our study and that the interviews stayed within our topic. Throughout the interviews we 
made notes and recorded the communication to prevent any kind of misinterpreted data, 
for transcription and to have the option to double check the data afterward.  
  
The semi-structured interviews ensured the interviewee to speak freely from his or her 
own mind and at the same time give us the data that we needed. Before every start of the 
interviews, we gave a short summary of who we were, what our thesis was about, but also 
how the structure of the interview would be carried out. Our intention was to make the 
interviewee feel comfortable and get basic knowledge of the purpose of the interview. 
The questions that was used were developed from themes from the literature review and 
connected to the research questions (see appendix 2-3). 
 
The data from the interviews was a fundamental part of the data collection which was 
compared and tested towards the chosen theoretical framework. Also, the structure of the 
interviews made it possible to get a personal connection with the interviewees which has 
been valuable when doing this research to generated valuable data input from several 
reliable sources within CAs and startups. We analyzed all data by coding the textual 
transcriptions and then took further actions in which direction the thesis was heading. The 
data gathered from the interviews was analyzed, coded, categorized and divided into 
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themes during the whole data collection, ensuring we constantly gained new insights. We 
checked the results of an interview and analyzed the data before a new round of data 
collection started. This process continuous until the researcher achieves a theoretical 
satisfaction (Bell, 2006; Charmaz, 2006).  

3.4.  Quality of research 
The increasing use of CAs and the limited knowledge about the topic makes research both 
relevant and interesting, but also timely. We provide as much transparency as possible 
and use an approach, methods and techniques that we found most relevant to provide 
trustworthy and relevant data. To evaluate and ensure the quality in our study, we have 
also been using four criteria described by Wahyuni (2012), namely credibility, 
transferability, dependability and conformability. These four criteria are measurements to 
measure the trustworthiness of a research. 
 
Credibility aims how high the internal validation of the research is. It also aims to which 
extent the research reflects on the research topic (Wahyuni, 2012), in this case, corporate 
accelerators. To ensure credibility we have had a broad selection of well-established CAs 
and startups. We only conducted interviews with people from the top management tier 
with broad knowledge within the field of CA, but from many perspectives as we gathered 
data from different types of accelerators and startups.  

Transferability is a measurement of external validity. It refers to which extent a result 
from a research study can be robust enough to be applicable to different context and 
settings (Wahyuni, 2012). As CAs are complex with a lot of different aspect affecting the 
experience and outcome, the sources might have an effect of the result. However, our 
result is aligned with previous research which probably makes our result a valid addition 
that is applicable in other CA context.  

Dependability refers to the reliability of the study. Its concern that the qualitative research 
can be repeatable and obtain the same result with a different researcher or by conducting 
it twice (Wahyuni, 2012). To ensure dependability to this research, we have provided our 
interview guide, approach, full details on process and information about some of the 
interviews and their companies they represent. However, the reliability could be stronger 
due to some of the interviewees wanted to be anonymous and with a larger amount of 
sources. Another aspect to consider is the experience of the interviewees, as different 
participants could have resulted in different findings. 

The conformability refers if the research result can be confirmed or verified by other 
researchers (Wahyuni, 2012). By a full documentation of the steps, data gathering and 
verified data by the interviewees we have kept our study objective and be able to ensure 
that the result is based on the interviewees perception.  

3.5. Ethical considerations 
We have ensured that no harm comes to the participants when participating in the research 
through explaining the purpose and the reason of the research, and where it will be 
published. All participants and organizations have also been giving the chance to be 
anonymous, respecting their dignity, privacy and data confidentiality. By having the 
interviewees to back check and giving the consent for using the data, we have avoided 
any kind of misleading and false reporting of research.  
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4. Empirical study 

The collected data is obtained from corporations, corporate accelerators, and startups 
which is analyzed objectively to ensure valid conclusions. All the presented data has been 
approved and verified by the respondents. Note that some data, interviews and company 
names are anonymous due to a request by the interviewees and the others are openly 
presented by approval. In total, we have conducted nine interviews with both 
corporations that have hosted their own accelerator, CAs hosted by an intermediary and 
startups who have participated in an accelerator. The data is presented as fluent text with 
our findings to ensure transparency.  

4.1. Nordea Accelerator  
Nordea Accelerator is a big corporation and operates within the banking industry. Nordea 
Accelerator is one of the largest banks in the Nordic countries with multiple offices. They have a 
philosophy that says, “One stop shop for one product”, meaning, they want to be able to service 
whatever problem or help the customer needs. The company started their first Corporate 
Accelerator program in spring 2015, with the mission to be the first Fintech focused CA in the 
Nordic countries. The Nordea Accelerator also explains that they wanted to find new solutions 
that could improve their own organization, make the day-to-day life easier with new smart, 
innovative inventions. Even though PR and branding were one of the major fundamentals by 
starting the program, the management's main focus was to keep an eye on the market, investigate 
how the forecast of the industry was headed by the help of using startups. After the announcement 
of the first CA in 2015, the Nordea Accelerator received over 207 applications from Fintech 
startups. To narrow it down, a 4-day high intense elimination event took place in Stockholm. It 
consisted of speed dating with higher executive, pitching, networking and mentoring. After the 
event, 14 companies were selected. The Nordea Accelerator were looking for startups with high 
entrepreneurial spirit, a self-drive, and also an idea with a high innovative product or service, that 
had potential to evolve. The candidates also needed to easily tie new connections. The terms of 
conditions to join the program were strict, startups needed the be at least two members in the 
startup and the startups needed to give up 4% equity, to name a few. The shareholder of the 4% 
equity is the company's Finnish partner, Nestholma. The program consists of a 12 week, highly 
intense schedule, with centrally located offices in either Stockholm or Helsinki. The program is 
made with a collaboration with a Nestholma, an independent company that helps corporations to 
find and matches relevant startups. This gave the startups a chance to choose where to be located, 
either in Helsinki or Stockholm. 
  
Every startup goes through the same schedule and program, with some customization. If a startup 
needs more help within a specific field, such as law or marketing, they will have that opportunity 
to get expert help from within the organization. In the latest round in 2016, ended in November, 
12 of 14 startups qualified to the demo day, that was held in Helsinki. All of the startups did their 
pitch on stage before a full crowd of business angels, VCs, and corporates, all ready to invest. 
However, the Nordea Accelerator still has not invested in a startup, but they are still very much 
in discussion with several of participants after graduating from the program. Some of the 
participating startups are doing some work for, and are in a collaboration with the Nordea 
Accelerator after graduation.   
  
After the end of the CA program, the Accelerator always conducts follow-ups and reviews of the 
program from the participant's startups and an internal review. The Nordea Accelerator explains 
that the feedback is often related to the success of the startup. Meaning, a startup that has made 
significant progress will give good feedback towards to program and the company. Less fortunate 
startups are therefore not as positive. The Nordea Accelerator explains, most startups are 
somewhat lazy and thinks that just because they got into the program, they think the CA will do 
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everything for them. That is not the case, it still requires a high ambition and hard work, the CA 
is there for giving the startups the right tools and help to succeed, but will not do it for them. 
"We wanted to be the first Fintech CA in the Nordic countries, and we did. We see 
ourselves as a high ranked professional CA"- Senior product manager (2017-04-20).  

4.2. Eon Agile Nordic Accelerator  
Eon Agile Nordic Accelerator was from the beginning one large player in the European 
energy sector, that now has been divided into two divisions, one that does the same as 
before, and one who got the responsibility of innovation, sustainability and to seek new 
possibilities. The latter, that we spoke to, stated how the new business opened up for 
totally different ways of working as it was now possible to include much more speed and 
open agile processes than before. The accelerator is a product of the expansion of an 
accelerator hosted by the headquarter, which now is also active in other countries. The 
focus regarding startups includes both internal ideas and external startups that match their 
ideas and are in an early stage without any finished product but has passed the idea stage. 
The accelerator gives them opportunities to meet new exciting startups, with better and 
more advanced technology and open up new possibilities.  
  
Their goal is to foster innovation and be a leading accelerator within its industry in 
northern Europe. Except finding new business models and opportunities, they realize that 
they do not have to do everything by themselves. If there are other companies that are 
better at something or startups with more innovative solutions, they can work together 
instead of against each other. The accelerator they host has two major goals, which is to 
discover new business possibilities and new business models.  
 
To be accepted for the program you have to make an application, from which Eon Agile 
Nordic Accelerator sorts out suitable startups for interviews. They put a lot of focus on 
the ideas at the beginning, for instance how innovative, scalable, how they complement 
each other and is it a connection to the focal firm, and when they meet most of the focus 
lies on the individuals and if they seem mature and can be coached. During the program, 
Eon Agile Nordic Accelerator sees no competition between the startups, and all 
participants later recommended other startups to join an accelerator if they get the chance.  
 
The accelerator program lasts for 5 months’ full time and includes office space, external 
and internal mentors (meetings twice a week), an introduction week, education in 
business tools, networks, knowledge, and support. Eon Agile Nordic Accelerator works 
as a test bed with a close collaboration with potential clients and customers for the 
startups. The structure and content is quite the same from event to event, but develops by 
learning and is also adapted to some extent depending on the participants. Another factor 
that matter is who are leading and coaching during the program. At the beginning, they 
have team building and activities to get to know each other, put also the place where they 
are working. Eon Agile Nordic Accelerator tries to get the startups out of their comfort 
zone with weekly follow up meetings. The idea is not to steer the startups, as they want 
them to work freely and innovative, but to make them develop new skills and get new 
insights.  
 
If you get accepted as a part of the accelerator, the startup gets a seed funding which 
covers the cost of office space together with an additional investment in exchange for 
convertible loans. If Eon Agile Nordic Accelerator would find an interesting startup with 
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a promising forecast, they are not hesitating in further investments, but even if they hope 
to find some startups that later might generate revenues, they still believe that the true 
success includes other factors. The decision is made by an internal investment committee, 
with a maximum investment of 30% and differs from case to case, depending on the 
match with the focal firm. They have several demo days located in different places in 
Europe, where chosen investors are invited.  
 
The success for Eon Agile Nordic Accelerator comes in many forms, as for the startups 
it might be new customers, new insights, knowledge, networks, having fun, realize they 
have to take some steps back etc. They are trying to set some standard KPIs, which 
currently is under development. For now, publicity and branding are some of the major 
success factors.  
 
"We do not know if we are doing something totally wrong, or if we are in the front edge 
of development" - Operation Manager (2017-04-19).  

4.3. Connect  
Connect is a non-profit organization with its main mission to support and help startups to 
grow and make them sustainable. Connect has its roots in the USA, San Diego where the 
first branch of this organization was founded. Now, in Sweden, there are six different 
Connect offices, covering all the largest cities in Sweden. Connect are privately owned, 
with several of different partners founding the organization. The partners are mainly 
banks, VCs, universities and other companies that want to drive the innovation forward. 
Connect has two different CA programs, one that focuses on helping seed companies, 
meaning, companies that are at an early stage within the development of their 
organization and product/service. The other program focus on startups that has evolved 
little further, growth companies. To classify for participation, the startups needs to be 
limited companies that consist of at least two members and has a turnover between 10-
100 MSEK. They do not have any equity involvement.  
 
It is highly competitive to be selected to join either of the two CA. Connect explains that 
they are looking for companies with a high ambitious level, high innovative ability and 
has a strong drive force to succeed. Both programs are during a three-month period and 
are individually adapted for each startup, so they would gain as much value as possible. 
They can choose how much, and what kind of education they need, chose if they want 
expertise help within a specific area, and where to operate. Because Connect don’t 
provide any office space, and they don’t take any equity to join the program. Instead, all 
startups need to be a member of the organization and pay a yearly fee.   
  
The purpose with both of these CA programs from Connect, are to match startups with 
investors. The investors are especially the partners of Connect, and business angels, VCs, 
and other corporates. After graduation, a demo day is held to match investors with 
startups. Normally there are 5-8 demo days a year, with around 50% match. Connect also 
keep in touch with all of the graduate startups until they either go bust or don't need any 
more help. Right after graduation, the communication is more frequently and then 
successively with lower frequency. 
 
"We aim to be the best non-profit, neutral meeting place for startups to grow their 
business"- Senior Program Manager (2017-04-20). 
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4.4. Accelerator at Berkeley 
The accelerator at Berkeley is a non-profit organization, with its main focus to develop 
early deep tech ideas from scholars from Berkeley. Deep tech defined by Quora  (2016) 
"..the need has appeared to distinguish between startups that use technology that is 
commonly available, and startups whose business is built around unique, differentiated, 
often protected or hard to reproduce, technological or scientific advances". The 
accelerator is keen to foster the innovation and innovative minds from the graduates and 
Ph.D. scholars from Berkeley, by offering a 12 months program to startups in their very 
early stage in their development. The accelerator at Berkeley stands out from the rest of 
the accelerators, due to the early-on investment in startups. Meaning, they take a high 
management risk, market risk, and product risk when investing. This is also why the 
program has a duration of 12 months, because, when the startups entering, most of them 
just have an idea of a product.  
 
When entering the program, the startups gets 5000 USD in return for 2% shares of their 
company. The accelerator also provides office space, lab space, networking, VC 
connections and highly educated mentors. About 70% of the startups gets fundraise 
before even graduate from the program. 
 
"We are taking high risks by investing in early-on startups, however, 70% of the startups 
are matched with VCs before graduation" -Manager at the Accelerator in Berkeley (2017-
05-17).   

4.5. Accelerator A 
Accelerator A states that they and most accelerators measure the success of the outcome 
with a few KPIs and believe that they differ from most other, as their KPIs mostly includes 
how much they could contribute with to the startups. Accelerator A is very selective in 
the choice of startups with a substantial selection process, with an acceptance of 12 
participants each year, with a 6 months’ program. These startups are either found via 
Accelerator A's internal social and communicative department, representatives with 
certain expertise that meet startups in different countries or their website with a discussion 
of each applicant.  
 
One important factor was that Accelerator A wanted to differentiate themselves from 
other accelerators, by for instance using only later stage startups from other countries with 
big potential, and provide the resources needed to succeed within the U.S market. 
Accelerator A is extremely thorough before choosing the participants and uses a model 
with about 70 criteria's where they analyze the startup, its market, competition potential 
etc., which then are graded using a scale. The founders and entrepreneurs are very 
important aspects in the choice of a startup that will participate. They do take an 5% 
equity in the part of the company that is established in the U.S.  
 
During the 6 months, Accelerator A provides the startups with as many resources as 
possible, and needed, as sales, marketing, PR, management, and strategy. One of the main 
KPIs they look for after the program is how the startups manage to penetrate or enter a 
certain market.  
 
Accelerator A express no disadvantages of corporate accelerators, on the contrary, they 
think it is necessary for a startup to use connections, networks, and know-how of others 
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to succeed. They see the ability to distinguish the startups and products that are mature 
enough to succeed as one of the biggest challenges. At the same time, they think it is one 
of their own success factors, the knowledge. When helping with sales, marketing etc., and 
providing their resources they use the startup's name, knowing how and what to say, 
instead of introducing themselves as a corporate accelerator. 
 
"We carefully select which and what kind of startups we want to have in our CA, due to 
the hard work and time we and the startups need to put down"- Senior Manager (2017-
03-30).  

4.6. Accelerator B 
Accelerator B is a corporate accelerator that focuses on the challenges. They identify the 
business needs of an organization and match relevant and promising startups to achieve 
the best result. They ask companies what kind of challenges they think they will face 
within the next 2-3 years and then startups can apply through an online application, where 
qualified startups get invited over a day similar to a short version of a hackathon at 
concept level to see how every party can benefit and contribute. At the beginning of the 
selection phase, an internal team breaks down the applications, then a committee with 
decides who are going to be accepted.  
 
The interviewee emphasizes the importance of the persons behind the startups, how they 
invest their time and resources as much in them as in the startup itself. But also how 
important accelerators are for the startups in a fast paced environment as many has to face 
today. If you have to wait a couple of months on something, it might be too late, and 
therefore the help from corporates that got the resources is an excellent solution. And the 
other way around, corporates can get out of their slow processes and use the energy and 
speed of startups.  
 
Accelerator B define the most critical challenge in the collaboration process between 
startups and corporations is the communication. The fact that there are a lot of business 
language makes it complicated, which also is time-consuming, aiming important to put a 
lot of focus on developing a common understanding of definitions related to the business.   
 
It is also sometimes difficult to measure the success of an accelerator, indeed you can 
accelerate an idea and get it to the market faster than competitors, but sometimes you find 
other ways of doing things which lead to beneficial results in the future, but you cannot 
measure that in direct revenues. Something that might not seem to have potential in small 
scale, but if you have it on a large scale it can save billions.   
 
"We focus a lot on the future challenges that could or will emerge. Our goal is to help 
startups prepare for the challenges in the best possible way"- Manager (2017-04-05).  

4.7. Startup A   
The startups in the accelerator got an explanation from the corporate why they were doing 
this, which was like a lot of large corporations, R&D and innovation had become slower 
each year. The corporate explained that for them as most other corporates, the established 
process makes things go very slow, and they wanted help and be inspired by startups.  
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Startup A did not know at first what to expect but saw the opportunities after the 
introduction part of the accelerator. Startup A saw how both parties could benefit from 
the accelerator, as they could get access to resources and experience, while the corporate 
gets inspiration and new networks with totally different ways of thinking and handling 
new technology and challenges.  
 
The conditions were experienced as risk-free, as all IP and development during the 
accelerator belonged to the startups. The setup was for the startups to work at an office 
space at the corporation during the whole program with a mentor meeting every week and 
full support with anything they needed, as in management, financial aspects, business 
development etc. But they did not interfere in the working process, on the contrary, they 
were encouraged to do how ever they wanted, with the objectives in mind and corporate 
support. The corporate did not pay for the accommodation.  
 
The overall experience for startup A felt like a shortcut, all thanks to the support and 
resources provided by the corporation. With the help of the accelerator, startup A 
explains, they could conduct the same amount of work with a time reduction of 50% or 
even more. One of the reasons startup A think the accelerator was so helpful, could be 
that their industry usually requires a lot of regulations before reaching the market, and 
with the help of the corporation and its expertise, they could boost the planning and 
execution process. Startup A believes that one reason for the success was that the 
accelerator had been going through several programs before theirs. And that the 
accelerator had learned from its mistakes, and been good at fixing them. Startup A would 
have recommended any startups to participate if they got a chance, and would like to do 
it again. They are still in contact with the corporation from the accelerator, and they 
believe that the other startups are too. 
 
"What we accomplished during this 12 weeks thanks to all the support, resources and 
knowledge we got access to, would otherwise take us 6 months, if not more"- CEO and 
Founder (2017-04-25).  

4.8. Startup B  
Startup B participated in the Eon Agile Nordic Accelerator program with a corporate that 
operates within the sustainable energy sector. The CA consists of both internal startups, 
employee idea who wanted to fulfill their entrepreneurial dream, and external startups, as 
startup B. The corporate explained that their mission with the program, are to help startups 
within a sector where they possessed a lot of experience and expertise. The goals and 
aims of the CA were clear from the start and all the different stages were well explained 
before entering. The program was highly well thought out, with a clear Lean thinking 
throughout the whole process. The corporate also had the power to invest in new 
interesting ideas that could improve their business.   
  
The startup B did not really know what to expect before entering. But their aim and 
purpose of joining were to get mentoring and establish a solid network. However, they 
had heard several of good feedback of a specific CA and a generally good reputation of 
the corporate. In their minds, this was the only CA they wanted to join. Mainly due to 
their knowledge, but also due to beneficial terms of conditions. The CA did not take any 
equity to join the program, which was one of startups B critical conditions. Startup B 
value their stocks very high and wants to keep them as long as they can, to have more 



 

 28 

future options. One of the best experience by joining was that they had to do things, with 
an optimized schedule they had to work very hard. Which lead to a big step forward in 
the evolving process of the startup.   
  
After graduation and a few months after, the startup started to reflect on the program. 
And, their conclusion was that the mentoring and networking was the absolute best parts 
of the program. They got expert help with legal and technical matters, which would have 
taken several weeks for them to solve by themselves. Also during the program, they got 
the chance to work with existing customers from the corporates network, and have them 
as pilot customers. This helped the startup B to validate and maximize their product 
towards the real customers' needs. Overall startup B are extremely glad that they 
participated in the CA. They learned a lot of new different important things that are 
needed to progress the growth of their business. In the end, they estimate that the CA 
helped them to progress more than 10 months, compared to if they would not have joined. 
They also got several of their first new big customers from the CA network. 
 
"Joining the CA program, was the best thing we could have done in our situation. Now, 
we are several months ahead of schedule, a new network and already customers with the 
help of the CA"- CEO and Founder (2017-04-26).  

4.9. Startup C   
Startup C is a startup in the fintech industry who participated in one of the most 
recognized corporate accelerators. They talked to a lot of investors before entering the 
program with no success and then got accepted into the CA by an application. For them, 
it was appealing vid CAs due to the vertical integration and the variety of participants. It 
was also a way to test their product idea and stress it in the corporate world. The product 
had to be fully developed to participate in the program.  
 
When entering the CA, the main goal was to get a deal with the corporation, and/or raise 
money through the investment rounds. After a few weeks they change focus and realized 
that the main goal should be to work on their product, which was a valuable lesson 
because if they could build the product instead of focus on sales and investments, the 
latter would come eventually.  
 
During the program, the startups got the chance to meet about 50 mentors, for about 15 
min each, from some of the largest corporations within its industry where they pitched 
their products and feel the chemistry and any potential match regarding expertise. 
Afterward, they got 5 main mentors in total from the corporation, CA and external 
partners that they met ones or twice a week to discuss the progress and setting new goals. 
In addition, they also got 7 newly graduates with specific expertise that could help them 
with for instance marketing, sales, planning etc. Startup C appreciated the tools provided 
to get the right focus as for instance setting goals, KPIs, online programs, but also the fact 
to get exposed to all the mentors, large corporations, and the reality. One of the most 
useful learnings was the way of working effective, be able to work within a large 
corporation, get access to the resources and exchange knowledge between startups and 
corporations. The work they accomplished during the three months was something that 
might take two years by themselves. Startup C did not feel any negative completion 
between the startups, it only triggered every party to deliver good results.  
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The goals during and after the program were set to daily, weekly, monthly and yearly 
KPIs and accomplishments. The second month the focus was on validating the ideas, talk 
to users’ customers, the third month the startups also prepared pitches and talked to 
investors. The final day the startups pitched the idea in front of 500 people, including 
investors. They still are a part of the CA online forum where they can ask questions, rate 
investors, get help from other startups that faced the same challenges as them etc.  
 
Startup C believe that the funding, money, and investments are absolutely secondary. 
They do not think M&A is an attractive solution, as it would not work in the long run, 
rather kill the innovativeness. The benefit for startups lays all in the networking, 
resources, contacts, internal development, and experience, but also the learning about 
their own product and how to test it. The participation of the CA included an equity 
involvement from the CA, which they think is negative and makes a lot of startups turn 
down an offer to participate. The funding made to be able to stay at the accelerator was 
highly appreciated.  
 
They are very thankful for the opportunity and would recommend any startups to join an 
accelerator if they got the chance. Recommendations before entering the CA are that the 
startups must be at the right stage, right place in the right time regarding the product. 
When it comes to the corporation, startup C believes that they must be able to see the 
same vision as the startups, understand the culture. They have turned down great offers 
due to mismatch regarding these aspects. 
 
"We don't think that M&A is an attractive solution, it will rather kill the innovation then 
help foster it"- CEO and Founder (2017-04-27).  

5. Analysis 

As the interviews were conducted with different kinds of participants, giving different 
perspectives, the analysis is divided into accelerators and startups. Our result is 
compared to our findings from the literature review, with each other and further analyzed 
to be able to draw conclusions.  

5.1. Accelerators 

5.1.1. Host an accelerator or join an intermediary? 
To begin with, there are some differences between large corporations that hosts their own 
accelerators and corporate accelerators hosted by an intermediary, like, Techstars and Y-
combinator. This is much due to the experience and the variety of mentors and networks. 
Our data indicates that an experienced CA has much more awareness of what to 
accomplish with the accelerator, in contrast from corporations that do not know where 
they want to reach. The CAs has much more experience from several perspectives and 
industries and have learned to adopt the accelerators to each corporation and startup, 
while a corporation that hosts their own accelerator are still in a learning phase.  
 
Even if previous research indicates that the choice of hosting your own or join a third 
party is a critical choice, it only states that it is because its time consuming and due to its 
complexity. We interpret our result as this choice also will be crucial for the startups. A 
startup that participates in a CA hosted by a corporation will just get in contact and meet 
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networks connected to the corporation, while a third party CA have built up a much wider 
network including a lot more resources and knowledge. The established CA also has more 
knowledge of how to setup the accelerator, what corporations need and what startups to 
include, which has been neglected in earlier studies. For a corporation, the choice of 
hosting an accelerator or join an intermediary seem to be a choice of complexity as stated 
in previous studies. But for the startups, it might have a greater effect, as it will affect the 
access to knowledge, network, and resources during the program. In the end, this will also 
have an impact on the corporation, as it determines what startups that apply. 

5.1.2. Why an accelerator? 
Several of the corporations have realized that they cannot be best in everything, and 
instead of competing with new, fast and innovative startups, they can collaborate with 
them and create a win-win situation. To be able to do this they have to have a solution 
that also is attractive to the startups, where a CA has shown to be successful.  
 
Some of the reasons for a corporation to host or be a part of an accelerator has shown to 
be the access to and keeping up to date with technologies, markets, users and to foster 
innovation and speed, but also to discover new business models, services, and products. 
This has both been found in previous studies and confirmed by our findings. All 
accelerators in our study somehow have different niches, as industries and stage of 
startups that differentiate them and thereby suits different kinds of corporations and 
startups. However, no matter who is hosting the accelerator, all data gathered pointed at 
PR being one major reason for hosting and participating in a CA, giving a new perspective 
to the research of CAs. A CA wants to get a lot of publicity as it increases the legitimacy 
of the accelerator, and the corporations want to be seen as innovative, proactive, in phase 
with technology and services, attracting both customers, employees, and startups. With 
this said, we cannot find any evidence of financial objectives in any of our data, even 
though we can expect the corporations to want long-term financial benefits. 

5.1.3. The design and process 
The design of the accelerator in all cases had some kind of framework that later was 
adapted to the participants. This framework includes an introduction, the development of 
product and a demo day, but also an application process before the program and alumni 
network afterward. Prior studies (Pauwels et al., 2016; Kohler, 2016; Kanbach & Stubner, 
2016) suggest several different perspectives of stages, building blocks and ways of 
structuring CAs to reach a certain goal, all somehow related to each other, which could 
also be found in our data. However, we did find that these aspects are chosen and designed 
during the accelerator to fit the participating startups, rather than set before initiating the 
accelerator in contrast to previous research. Furthermore, every accelerator had mentors, 
networks, certain expertise, close collaboration with customers and the market, which 
was highly appreciated by the startups. As these are a few of the characteristics that define 
a CA, it is not surprising that our data suggest the same as stated in our literature review. 
 
Even if the selection process of startups differs from most accelerators, the design of the 
program includes more similarities than differences. The selection process according to 
our study is aligned with previous research as it is a highly important process, competitive 
and often include several stages of sorting out the right candidates. Firstly the accelerators 
match the ideas and level of innovation of each startup, and in later stages, all accelerators 
emphasized the individuals and personal chemistry. A verity of startups that complement 
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each other instead of competing with each other seems to be the most popular concept, 
which itself might be a solution to avoid competition within the program.   
 
All types of accelerators expect the startups to work hard during the program. They do 
not want to restrict or create strict rules regarding the working process. It is important to 
let the startups work freely, to get the best, most innovative and creative result. To foster 
the innovation, they provide the startups with all the resources needed. Hence, the 
program is adapted to the specific startups.  
 
An alumni network has been emphasized as an important part of the accelerators both by 
previous studies, but also by our interviewees. This is a way for the graduated startups to 
keep having support and collaboration with other graduates and corporations. We can see 
how these networks provide assistance for the startups and are an important role for the 
corporations regarding whether to make initial or further investments in promising 
products and services. 

5.1.4. Investment 
Corporations and third party CAs somehow differ in terms of investments. An established 
CA take, as we also see in the frame of references, equity share when accepting a startup 
in the CA. Our finding suggests that corporations often choose not to take any equity, but 
preferably finance the accommodation etc. during the program. The reason is that they 
want the startups to be as freely as possible during the program.  
 
Additional investment is sometimes, but rarely, made in later stages, if the corporation 
sees an unavoidable benefit in investing. Instead, they prefer to have contact after the 
program and still cooperate and see how they can create something valuable together. 
When talking to the accelerators, the demo day and investment days seem to be the least 
concern. Every party emphasizes the importance of the startups, and their needs, which 
do not seem to be the financial aspects, rather the resources and speed of the program.  

5.1.5. Success factors 
Both the third-party CA and the corporations that host their own accelerator are very 
generous and understand the importance regarding the resources provided to the startups. 
A lot of focus also lay on getting to know each other, build team spirit and understand 
every parties’ business and visions. Every accelerator has frequent meetings between 
mentors and startups to follow up the progress and challenges. 
 
One of the most difficult questions was regarding what success for the accelerators is. It 
is aligned with the result of the startups. If they can provide tools, knowledge, contacts 
and networks that accelerate the startups capacity and also somehow create new 
customers, learnings, and experiences, they find the accelerator to be successful. For the 
corporations, most of the success also showed to be intangible, as the chance to meet new 
innovative startups, products, services and a new way of thinking. Some CAs has started 
our just finished setting different KPIs to be able to analyze and evaluate the result of the 
program. Yet, these are still mostly connected to how the startup performs and develops. 

5.1.6. How are the accelerators related to existing models? 
Even if there was a lot of similarities between the accelerators designs, we could connect 
them to the different types distinguished by previous research, mainly based on the 
adjustments within the building blocks. In table 3, we have present how the accelerators 
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match the requirements of the types from our literature review. The accelerators are 
described as certain kinds of accelerator types, but most of them had minor differences 
which are noted in table 3. 

Table 3. Summary of the CAs 

Accelerator CA type 
Nordea Accelerator Value chain creator  

ü Strategic orientation  
ü Identify, develop, and integrate new products and services into parent 

company's value chain through startups within the same customer 
group with new innovative products or services  

ü Exploration oriented  
ü Equity involvement obligatory to ensure access to technologies  
ü Industry focus strongly related to parent company  
ü Startups get access to parent company's expertise  
ü Startups in later stages with developed product or services, at least in 

a prototype stage, but sometimes with existing revenue streams  
ü Become part of the parent company's organization during the 

program  
− Can be run by external support from accelerator specialist 

Eon Agile Nordic 
Accelerator 

Listening Post 

ü Purely strategic without any financial objectives  
ü Understand recent trends and developments in a respective market 

and initiate relationships with startups  
ü Exploration oriented  
ü No equity involvement  
ü Focus on business areas that are mainly connected to parent company  
ü Involves startups that have passed the idea stage and have promising 

ideas in the parent company's field  
ü Integrated into parent company - not run with external partner or as 

a separate entity  
+ Including both internal and external startups 

 Connect Welfare simulator 

ü Mentoring provided by serial entrepreneurs and business developers; 
most extensive curriculum   

ü Mostly seed investment and equity engagement   
ü Mostly generalists Local and/or international focus   
ü Favor very-early stage new ventures   
ü Funding from local, national and international schemes; 

experimenting with funding structure and revenue model (search for 
sustainability)   

ü Establish infrastructures to build alumni services   
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 A Deal-Flow Maker 

ü Mentoring provided by serial entrepreneurs and business angels   
ü Standard seed investment and equity engagement   
ü Mix of generalists and specialists   
ü Local and/or international focus   
ü Favor new ventures in later stages with some proven track record  
ü Funding from private investors (business angels, venture capital 

funds and/or corporate venture capital)   
ü Establish infrastructures to build alumni services   

 B Ecosystem Builder 

ü Mentoring provided by internal coaches from corporates  
ü Seed investment or equity engagement   
ü Mix of generalists and specialists  
ü International focus  
ü Favor new ventures in later stages with some proven track record  
ü Funding from corporates  
ü Establish infrastructures to build alumni services   

 Berkeley accelerator Welfare simulator 

ü Mentoring provided by serial entrepreneurs and business 
developers; most extensive curriculum  

ü Mostly seed investment and equity engagement  
ü Mostly generalists Local and/or international focus  
ü Favor very-early stage new ventures  
ü Funding from local, national and international schemes; 

experimenting with funding structure and revenue model (search 
for sustainability)  

ü Establish infrastructures to build alumni services  

 
The result partly shows that these models are not distinct models that can be applied on 
every accelerator, and that minor differences in design details will result in major 
differences in the strategic focus, according to previous research. Every accelerator will 
be its own type and therefore not be categorized, but the research on CAs might help new 
accelerators as a guide how to choose what kind of focus to have, and what kind of 
achievements CAs van be used for.  

5.2.  Startups 
The overall response of the participating startups in CAs is positive. They see how both 
the startups and the corporation can benefit, by exchanging speed and innovation with 
resources and knowledge. The startups were careful, well prepared and thorough before 
applying to the accelerators, which lead to a selective process to get the most attractive 
conditions. It was important for the startups that it was a match with the corporation, that 
they felt they understand their vision, culture, and way of working. 
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5.2.1. General experience 
Every startup expressed an introduction session at the beginning of the accelerator, no 
regardless the expectation, as a useful way of getting started, understand the objective, 
process and getting to know each other. They experienced the working process as free, 
letting them be creative without any restriction as corporate bureaucracy. A common 
perception was that the programs were logical structured, well thought through, adapted 
to their needs and included developing phase, validating of idea-phase and pitch training 
session.  
 
Together with the free way of working, and what felt like unlimited support and 
encouragement from the corporations, they could get the right focus with a lot of speed 
and reach progress in a couple of months that otherwise would take 50-80% longer time. 
Furthermore, they thought corporate accelerators was like a shortcut as it reduced the 
process substantially. Even if the startups was a part of the accelerator to bring speed and 
innovation to a large corporation, they also learned how to speed up things like meetings, 
processes and time to market.  
 
The accelerator did not just provide appreciated resources and knowledge, but many 
emphasized the fast learning curve, valuable insights, and other intangible assets. Without 
the participation, they would not have gotten knowledge about the certain markets, 
regulations, legal aspects or how to reach certain goals, which was far more important 
than investments in the end. Startups find the possibility to test their product to the market 
and meet customers as a suitable way to get the information necessary to adapt the product 
to the users/market. Several of the participants did get new customers as a result.  
 
According to our data gathering, all startups recommend other startups to participate if 
they get the chance. None of the startups found any competitive atmosphere during the 
program or felt any fear of revealing sensitive information and risking the loss of product 
IP (intellectual property) etc. They also still have contact with other startups, mentors, 
and corporations which are very helpful. Some have access to an online community where 
they can get in contact with all former participants, where they help each other and can 
grade potential investors etc., which they find extremely useful.  

5.2.2. Startups view on investments 
Even if a lot of startups enroll due to the possibility of financing and investors, the ones 
that had participated believed that the resources, knowledge, tools and networks were the 
most valuable assets during and after the accelerator. The variety of people they met was 
useful because they got to see and understand a lot of perspectives that are important to 
reach their goals. The weekly meetings with mentors were highly appreciated as they got 
the chance to reflect on the progress, choices and best way forward together with someone 
who had a lot of experience. This increased the internal learning and development with 
the help of an external partner. These results suggest that startups rather get investments 
in form of resources, knowledge, and networks, rather than financials. 
 
The most attractive CA were the ones who did not take equity, but it was also those who 
might provide the most attractive offers regarding knowledge, networks, mentors, tool 
and other aspects that the startups are looking for. Some of the startups even had a 
negative attitude towards investors afterward, because they wanted to keep being as free 
as possible, and found benefits with collaboration more valuable. An equity involvement 
by corporations or CA was not perceived as positive from a startup perspective. Some of 
the startups hesitated to join the accelerator due to this fact, and they also met startups 
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that had turned down the offers due to the equity involvement, especially when CAs 
works as a middle hand between startups and corporations. 
 
None of the responses declared any problems with where the accelerator was hosted. The 
ones who got financing for accommodation and other requisite pointed out the gratitude, 
and the ones who had to pay the visit by themselves mentioned that fact as a con. Because 
the programs run during a long period of time it can be expensive. 

5.2.3. What create a good experience for startups? 
To be able to invest in startups through CAs, the accelerator has to be beneficial for the 
startup. Our study mostly showed positive attributes regarding the accelerators they had 
been a part of. We have summarized the positive and negative experiences from the 
startups in table 4. The data includes consideration for corporations and third party CA 
when initiate or conduct an accelerator.  

Table 4. Summary of the startups 

Startup Pros (+) and Cons (-) according to the startups 
A + Introduction part 

+ Mutual Benefits 
+ Access to Resources 
+ Access to Knowledge/Experience/Mentors 

o Legal/Regulations 
o Management 
o Financial 
o Business development 

+ Access to Networks 
+ Not directed by Corporation, Mentors or Hosts (Work Freely) 
+ Office space 
+ Protected IP 
+ Reduced the process by approx. 50% 
+ Part of an experience Accelerator 
+ Alumni relations 
− Had to pay for visit and accommodation 

B + Clear Goals 
+ Lean process 
+ Known accelerator with good reputation 
+ Terms and Conditions 
+ No Equity involvement (Crucial) 
+ Access to Networks 
+ Access to Knowledge/Mentoring (most valuable) 

o Legal 
o Technical 

+ Work close to customers – Finding the real needs 
+ Learned how to work efficient and effective 
+ Same amount of work in a Third of the time 

C + Well known established CA 
+ Integration and variety of participants 
+ Valuable insight regarding prioritization 
+ Access to Knowledge/Well known Mentors with certain expertise 

o Related to industry and their needs 
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o Marketing 
o Sales 
o Planning/Setting Goals 
o KPIs 

+ Learn how to work effective and efficient 
+ Internal development 
+ Exchange knowledge between startups and corporations 
+ Exposed to "reality" 
+ Reduction of approx. 80% in working time 
+ Alumni relations 
+ Funding for visit and accommodation 
− Equity involvement 
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6. Conclusions & Discussion 

For now, there is limited knowledge about CAs in terms of how they should be designed 
to reach a certain goal, adopted to the needs of the participants and what a CA really want 
to accomplish. In the theoretical framework, we can see how previous research tries to 
distinguish different types of CA by its characteristics, designs, approaches and 
objectives. The existing literature suggests that a CA can be, and are, designed to gain 
financial and strategic benefits through startups with the help of their speed and 
innovation. These outcomes can according to the existing research be reached by directed 
designs, configurations and different investment strategies. We confirm previous findings 
when it comes to the importance of the content and configurations of CAs, and add 
understanding regarding the designs of CAs and how to invest in startups through CAs 
with suggested recommendations.  

6.1. Main RQ; Are corporate accelerators an effective mechanism for 
investing in startups?  
Our research indicates that CAs is a useful tool for corporations' when it comes to 
investment decision making in startups and strategically oriented benefits. Preferably a 
corporation starts the CA with an investment including only the financing of travel and 
accommodation expenses together with the recourses needed, and not by acquiring a part 
of the startup as taking equity. We suggest that CAs are an effective solution to invest in 
startups as the corporations get to know each startup during a period of time and accelerate 
their business through individual adapted education and training to test their potential. 
Thus, CAs also stimulate the ecosystem within its industry and at the same time give 
corporations a solid foundation for decision making whether to make financial 
investments, proceed with a collaboration or if no mutual benefits can be accomplished. 
The empirical findings also suggest that corporations who enter a CA, have an increased 
mindset regarding innovation, understand the importance of always have an eye on the 
market, knows where the market are heading and attract new customers, startups and 
competences through branding and increased legitimacy.  
 
The third party accelerators tend to be more aware of how to conduct accelerators and 
have a broader network which is attractive for a startup. A corporation that hosts their 
own accelerator has, according to our findings, less understanding of how to design and 
why they are hosting it. What they both believe is that the needs of the startups are in 
focus the whole time and it is important to support them as much as possible during the 
program, but also somehow afterward. This indicates that a third party CA will have a 
greater chance of being able to adapt the CA to reach a certain goal, according to the types 
listed in the frame of reference, but also provide a more attractive content for the startups 
than a single corporation. This indicates that a third party accelerator will be a more 
effective choice, when investing in startups through CAs, with different trade-offs 
presented in research question two. 
 
Even if CAs can be used to gain multiple advantages, different strategies will have 
different outcomes, making the investment strategy and thereby the design crucial. 
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6.2. RQ 1; How are the different CA investment strategies influencing the 
outcome of corporate accelerators? 
Our result shows that the hosts of the accelerators, whether it is a corporation of its own 
or an established accelerator, adapt the design and structure of the accelerator to fit the 
startups that will participate. They are thorough in the choice of participants, with a first 
stage selection of innovative and interesting ideas which later, in stage 2, mostly choose 
between individuals and groups that they find suitable. During the accelerator, the startups 
get the resources and tool to work freely with their products and services without being 
directed by any corporation. Hence, the design of the CA is adapted to the ideas and 
people it includes, more than to reach a certain goal. This means that a CA is not designed 
for a specific result or outcome, but formed during the program which later can be 
categorized by the types distinguished in previous research. With this said, there are still 
CAs that has different kinds of niches, focusing on early, middle or late startups or 
different industries that might lead to certain designs and outcomes more often.  
 
Even if the result of our study included vague definitions of what the outcome for a 
corporation was and we could not find any evidence of different outcomes for different 
investment strategies in the use of different types of CAs to reach a specific result, the 
type of CA will probably somehow be set in the choice of participants. As the process 
begins with interesting ideas aligned with the corporations’ strategy and the CAs showed 
to be adapted to the startups, the selection of startups will set the design.  
 
Our data do not represent any relation between the characteristics, objective and outcome 
of a CA from a corporate perspective, due to three aspects: (1) The corporations could 
not define any specific end result of the CA. (2) The startups that did participate are still 
in the startup phase, meaning that the corporations still have not seen the effect of the 
acceleration and (3) The objectives were not well defined. While the characteristics, 
objectives, and outcome from a startup perspective did show several relations due to five 
aspects: The startups wanted to and did get to (1) meet investors. (2) access to knowledge, 
resources, tools and networks. (3) Accelerate the working process (4) test their products 
or services close to the market and (5) meet potential customers.  
 
One reason to the different experiences could be because the accelerators are designed 
according to the needs of the startups, the result reflects the objectives and goals of the 
startups. The corporations did find the CAs to be useful in many ways but had a hard time 
pointing out what success really is in a CA. Most of them referred to the amount of help 
they could provide to the startups. The corporations have the option to steer the startups 
in a requested direction, but it will most certain be at the cost of creativity, innovation and 
thereby an attractive result.  
 

6.3. RQ 2: Which investment strategies are the most effective to 
accelerate startups? 
The general experience from startups who has participated in CAs, are only positive. They 
see several opportunities in terms of resources, knowledge, tools and mentoring from the 
CA. And a unique opportunity to develop their business at a rapid speed to get help in an 
often crucial time of the startup. Our research shows that startups are more interested in 
mentoring and network rather than financial support.  
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Even the startups that participated with one of the major goals being a financial 
investment in the end, found the intangible assets as close to market experience together 
with the resources, mentors, tools and network to be the most valuable. So, our findings 
suggest that a corporation should avoid an initial equity involvement, partly to attract 
more startups, but also to foster the speed and innovation. Instead, a corporation should 
invest in a great support that includes everything that the startup need to develop as much 
as possible during the program, including living costs. This way they can focus on what 
is important, and later on have a greater chance of being worth making a financial 
investment in, and/or stimulate the industry or ecosystem in which both the corporation 
and startup operate in.  
 
When it comes to the investment strategies from corporations, our findings explicit point 
at a negative view regarding equity shares in exchange for the participation in a CA. 
Equity involvement will probably result in that the corporations miss out on high potential 
startups, as they have promising ideas and would rather not give away parts of its 
company to an intermediary. The effect is that the startups that apply might not be the 
most suitable or beneficial for the corporations. As previous studies highlight the struggle 
to find promising startups, this might be one of the root problems.  
 
Most of the corporations that host their own accelerator did not take any equity but did 
finance the visit during the programs. The established CAs, on the other hand, uses equity 
shares in exchange for being a provider between the corporation and startup. Some 
startups hesitated to join the accelerator due to the required equity involvement and had 
met startups that declined an offer to participate due to this fact. This is in contrast to our 
earlier statement of third party accelerators being a preferred choice for effectiveness, 
which requires a reconfiguration in the terms and conditions when entering a CA. For a 
third party CA, this means that financial payments, preferably from the corporations, 
should be the major revenue stream.  
 
Instead of taking equity as a third party accelerator, we suggest that the corporation who 
chose to join an intermediary should pay a fixed amount of money to be a part of the 
accelerator as the only revenue stream for the third party instead. This kind of investment 
would work as an outsourcing arrangement and at the same time not affect the startups 
when it comes to giving up equity. The intermediary can later choose to invest the amount 
they get paid when they already got to see the potential of the startups. The negative 
aspects of the third party CA if they want to invest, is that the investment made after the 
program might be for a less part of the company as they compete with other investors. 
The third party accelerator can also choose to use the payment as its only revenue stream, 
instead of invest in the startups.  
 
In conclusion, we provide a suggested model of how to invest in startups through 
corporate accelerators in consideration of hosting your own or joining a third party CA 
(see figure 4). The design configuration and implementation of the accelerator have been 
left out because the design has shown to be successful regardless the host.  
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Figure 4. Strategic investment model. 

 
Our model shows when a corporation initiates the decision of being a part of an 
accelerator, it can choose to host their own or join a third party. The choice includes trade-
offs as shown in figure 4. Then, the search and acceptance of startup are made according 
to the corporations' strategy as today, but without any equity involvement. The only 
investment is the cost of hosting and being a part of an accelerator. The design is set to 
fit the participating startups and conducted with all the resources the startups need, as 
today. I the end, the corporation, third party accelerator and other investors get the chance 
to invest in the startups or chose to abstain. The corporation still has the possibility to 
cooperate with the startup and should have some kind of alumni network, as today. The 
investment choices are made due to the aspects in figure 4. The financial investments can 
and should be performed in the same way as the accelerators as today. The reason to keep 
to the same designs and post-investment routines is because previous research has shown 
these to be successful in terms of accelerating startups.   
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6.4. Corporate Managerial Implications 
Before deciding on, or initiate a CA, a corporation needs to have an understanding of 
critical aspects and the effect of different trade-offs. Our main findings concern areas as 
the initiating phase and investments made at the end of an accelerator. For instance, if the 
corporate is willing to do the necessary investments, handle the complexity and time-
consuming work or, if they want to outsource the accelerator. But also whether to take 
equity or not due to the possible limitations in innovation and applications. As we suggest 
that an accelerator preferably is held by a third party with no equity involvement, in the 
beginning, we believe that the decision makers have several crucial aspects to consider 
before implementing their investment strategy through a CA. The main considerations lie 
within:  

− If hosting your own accelerator will generate more, less or equal value. 
− If equity involvement is worth the risk of missing out on high potential startups. 
− Early investments could have counterproductive effects.  
− Financial investments are preferably made in the end of an accelerator. 
− Understand its own goals and objectives of CA involvement before the choice of 

investment strategy. 
− Understand, foster and align the needs of the startups with the corporates.  
− Adapt the design of the CA according to the needs of the startups to foster speed, 

innovation and attractive results.  
− If the corporation have substantial networks, resources and knowledge to support 

the startups as much as possible.  
− Provide necessary resources within the CA program.  

6.5. Further research 
Our data could reflect the bright side of CA, as the participants we interviewed to only 
had positive experiences. There might be other startups and corporations that have had 
the opposite experience that could have provided valuable information not presented in 
this case. Furthermore, we would recommend further research about detailed in-depth 
case studies, including all the stages from the decision to host an accelerator to how the 
design of the CA is affected by the choice of participant and affect the result. This could 
provide deeper knowledge about the types of CA distinguished in previous research and 
if there are any frameworks for designing CAs to reach a certain goal. 
 
To get a better overall understanding of the CA phenomenon, we suggest that future 
research should include the mentors and coach’s perspectives, roles and experience in the 
CAs. This research is only based on the top management tier in either a CA or in a startup, 
meaning that there is a possibility that there could be valuable information hidden to really 
understand the real needs of the startups. Due to limited time and resources, our empirical 
data are based on relatively low numbers of participants. However, some of the CAs are 
well-known and established corporations which increase the validation of the research.   
 
As todays users and customers are more aware about aspects as CSR, environmental 
impacts, sustainability and products have a much shorter life span, we believe that a CA 
also could be used to build sustainable ecosystems throughout the supply chain to gain 
knowledge and at the same time increase branding. Including both vertical and horizontal 
stakeholders, a CA could maybe simplify the process designing ecosystems that foster 
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the development of economical, ecological and socially sustainable products, services 
and business models for such things as circular economies.  
 
Below are some areas that could be of interest in further research; 
 

− What is be the best KPIs to measure the outcome of a CA, both for the corporation, 
but also for the startups?  

− What is the long term result of the different designs of CAs? 
− What is the main differences between CAs that are active for 3 months, compared 

to CAs active for 6 months? 
− Case studies of several CA programs that define how to set KPIs and how to reach 

them.  
− Is there a geographical difference between corporates, and how they think about 

CAs and innovation?  
− Can CAs be used to design ecosystem for sustainable products and circular 

economy? 
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Appendices  

 

1. List of interviews conducted 

 
Corporate Nordea Accelerator 
  
With: Senior Product Manager for the 
CA  
Date:2017-04-20 
Duration: 54 min 
Type of interview: Telephone 

Corporate Eon Agile Nordic 
Accelerator 
  
With: Operation Manager for the CA  
Date:2017-04-19 
Duration: 61 min 
Type of interview: Skype 

Corporate Accelerator A 
  
With: Senior Manager for the CA  
Date:2017-03-30 
Duration: 57 min 
Type of interview: Skype 

Corporate Accelerator B 
  
With: Manager for the CA  
Date:2017-04-05 
Duration: 41 min 
Type of interview: Skype 

Berkeley Accelerator 
  
With: Manager 
Date:2017-05-16 
Duration: 41 min 
Type of interview: Skype 

 

  
Startup A 
  
With: CEO and founder 
Date:2017-04-25 
Duration: 45 min 
Type of interview: Skype 

Startup B 
  
With: CEO and founder  
Date:2017-04-25 
Duration: 54 min 
Type of interview: Skype 

Startup C 
  
With: CEO and founder  
Date:2017-04-27 
Duration: 65 min 
Type of interview: Skype 
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2. Interview guide for CA 

 
Interview questions for Accelerators  
  

• Could you please tell us about your business, how is it run, what’s its purpose and where 
are you located? 

• What kind of purpose/focus with your accelerator program? Financial, innovation etc.  
• What is included when entering your program? In terms of office space, networking, 

duration, mentoring etc.  
• What do you look for in an application from a startup to participate? 
• How do you invest in startups through your own accelerator? Do you take equity of the 

startups? If so, how much and does it differ from startup to startup, and why? 
• Do you have several different types of programs, suitable for different types of 

objectives? 
• How does the design of the CA differ, to fit the goals and objectives? 
• How do you compare your business idea towards other accelerators? 
• What does it take to be a successful participant in your program? 
• What is a typical result for the participants? 
• What kind of company are often the big “winners” after a demo day? Big corporations, 

venture capitalist?  
• What is the instant feedback from the participants after participating? 
• Have you seen any other positive effect than the main goals and objectives after the 

program? 
• Do you conduct follow-ups after the graduation of startups? To see how they are doing?  

 

3. Interview guide for startups 
 

Interview questions for Startups 
  

• Could you please tell us briefly about your business? 
• What kind of accelerator did you and your startup participate in?  
• Why did you choose to participate? 
• What were your objectives, goals and best possible scenario outcome after participating? 
• What was your view of the common goal and objectives during the CA? (clear, unclear, 

loose, tight etc.) 
• How was your experience throughout the program? Any competition between the 

startups?  
• How did you find the relevance of the other participants, related to your expectations, the 

goals, and objectives etc.? 
• What do you look for in an investor? (network, funds, mentoring?) 
• What was the result for you/How would you say the outcome was, related to your goals? 
• What are your general thoughts of CA programs?  
• Would you recommend other startups to participate in a CA if they got the chance? 
• What would you give as an advice to other startups before entering a CA? 


