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I would like to say a big thank you to 
the German Startups Association and 
Google for Startups for the Female 
Founders Monitor initiative. We need to 
understand the hard facts around gender 
equality in Germany before we can take 
effective actions to reach this goal.
 
This second Female Founders Monitor 
demonstrates that women are still drasti-
cally underrepresented when it comes to 
launching a new generation of more in-
novative businesses. At 15.1 percent they 
may be slightly better represented than 
last year, but this is by no means good 
enough. In fact, the existing measures 
aimed at helping to support women start 
businesses are far from adequate.
 
We simply need more female founders! 
They have a good grasp of trends and the 
latest economic developments, such as 
e-commerce. Women are also known for 
their great sense of responsibility and 
are able to bridge digital innovations to 
important issues in society. This is in 
part because women who form compa-
nies are less likely to have completed 
technical courses, such as computer 
science or mechanical engineering. In-
stead, they tend to study subjects related 
to the economy, culture, and society. 
Furthermore, unlike their male counter-

parts, women are more focused on com-
bining and balancing their family and 
work lives. Thus, startups founded by 
women are better equipped to cope with 
these challenges, setting an example for 
flexible work organizations; a subject 
that will become increasingly important 
over the next few years.
 
The government and the economy must 
continue to support women, and even 
increase their existing efforts, given 
that it is still much harder for women 
to obtain the necessary funding. This is 
particularly evident when it comes to 
accessing venture capital or business 
angels. The funding gap may be related 
to the notion that business models of 
companies launched by women appear 
less promising than those of their male 
colleagues; or the prejudice that ulti-
mately women would always put family 
first in their effort to balance work and 
family. These and other obstacles must 
be overcome to make it easier for female 
founders to think bigger and reach their 
full potential.

Brigitte Zypries,
Former Federal Minister for Economic 
Affairs and Energy
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The major study on the importance of 
female founded startups in Germany, 
now in its second published edition. 
It represents 3,747 founders, including 
566 women (15.1%) and 3,181 men 
(84.9%). All of the founders represent a 
total of 1,547 startups: 152 of the found-
ing teams surveyed are female, 1,082 
are male, and 303 are mixed teams with 
members from both sexes.1 

Three goals  

The FFM aims to advance startup research
by focusing on the importance of female 
founders and the challenges they face.
 
This effort will shed some light on the 
specific motives of female founders and 
their unique contribution within the 
startup ecosystem.
 
Another important aspect is to provide 
new momentum for empowering women 
in business and politics.

Results at a glance

1  The information on gender was incomplete in 10 cases, therefore no statement could be made on the team    
  structure.

Six key results

• The proportion of women in the 
       startup world has risen slowly but 
       steadily in recent years. However, it 
       is still at a very low level of 15.1%.

• Aside from the strong economic mo-
tivations, it is primarily social issues 
that drive women to found startups.

• Successfully balancing family and 
work plays a major role for female 
startup founders and has a signifi-
cant influence on how they organize 
their companies.

• Women are less likely to have gra-
duated in tech-related studies, which 
is one reason why they are under-

       represented in the digital industries.

• Women-led startups focus on the 
stability of the company but cau-
tion still prevails when it comes to 
growth.

• External funding and networking 
with established businesses still 
represents a challenge for female 
startup teams.

The Female Founders Monitor 
(FFM) is:

Women are still heavily underrepresen-
ted in the startup world – the proportion 
of female startup founders is currently 
at around 15%. Although a slight increa-
se can be seen over the long term, the 
last two years tend to indicate more of a 
stagnation. This brings up the following 
questions: Why are we not making de-
cisive progress when it comes to female 
startup founders? What exactly are the 
difficulties? What specific potential lies 
here?

The FFM points to three areas where 
challenges and opportunities have been 
identified:

• Female and male founders have 
specific biographical backgrounds 
and pursue different interests with 
their startups. Besides wanting to be 
profitable, women are more often 
motivated by societal and social 
issues than men. Female founders 
therefore form an important pillar in 
modern entrepreneurship by esta-
blishing new business areas at the 
intersection of business and society. 
At the same time, female founders 
are less represented in the techno-
logy sector, which is closely linked 
to the low proportion of women with 
an educational background in STEM 
subjects.

 

• Another important insight relates 
to the fact that female founders are 
much more involved in family life. 
They tend to handle this by organ- 
izing their companies in a flexible 
way, but also by actively pushing 
for legislation that makes family 
and work life more compatible. The 
amount of time female founders can 
devote to work makes the double 
responsibility of family and career 
especially clear: between Monday 
and Friday, female founders with 
children devote nine hours less to 
work than their male counterparts.

• The third key point is about the size, 
direction, and funding of companies: 
Women are more likely to form a 
startup alone, and on average they 
tend to create smaller businesses. 

       At the same time they are more focu-
       sed on stable development, while 
       caution prevails with regard to future 
       business opportunities and plans 
       for growth. Overall this results in 
       significantly lower financial resources   
       for female founders. However, there    
       does seem to be some change here: 
       planned efforts to raise capital in 
       women-led startups have increased 
       significantly to 41% compared to 30% 
       last year.

Summary
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Background

Despite their high qualifications and 
entrepreneurial ambitions, women are 
still heavily underrepresented at the top 
levels of business. According to a recent 
study by recruitment consultancy Hei-
drick & Struggles (2018), 95% of CEOs in 
the world‘s largest companies are men. 
The more broadly-defined top manage-
ment shows a similar picture, with Ger-
many consistently ranked at the bottom 
of the countries surveyed (All Bright 
2018). The reasons for this are of course 
complex, but it is clear that women 
nevertheless need to overcome a series 
of obstacles on their way to the top. Not 
only is this unfair, it is also something 
that a national economy simply cannot 
afford.
 
The FFM wants to change that. It empha-
sizes the importance of female founders 
in the startup sector where successful
women are developing innovative pro-
ducts, business ideas, and sustainable 
companies. However, as the study 

shows, the startup world is still a male 
domain. While the number of female 
startup founders continues to increase, 
they still only make up 15.1% of the total 
startup founder pool. Thus, there is a 
lot to do, which is why the study aims to 
learn more about female founders, their 
motives, and challenges. The project 
will help this important issue receive the 
attention it deserves and facilitate appro-
priate economic and political initiatives.
 
Overall, the startup ecosystem provides 
an opportunity to break with current 
structures through new business models 
and to shift female founders more to-
wards the center of the economy. Increas-
ing the rate of women in the startup 
world would prompt a rise in innovation 
in all of Germany. After all, in order 
to mature into key players and prevail 
against international competitors in the 
digital economy, innovative growth com-
panies need the best talent at large.

1.1 Objectives of the Female Founders Monitor

The term startup is often used to refer 
to newly-founded, young and innovati-
ve companies that thoroughly change 
existing industries or establish entirely 
new business models. However, it is 
often unclear what the term specifically 
means. This is because not every newly 
founded company is also a startup. On 
the contrary, startups form a small sub-
group among new companies that func-
tion differently than many other newly 
established businesses.
 
In the broadest sense, any type of self-
employment can be understood as found-
ing a business. If the concept of “found-
ing” were defined more narrowly, then 
one would focus on young companies. 
Startups, specifically, are young compa-
nies with a particularly high degree 
of innovation and a scalable business 
model (Kollmann 2016). This means that 
neither the bakery around the corner 
nor the freelance graphic designer 
fall within the definition. By contrast, 
a digital platform with an algorithm 
that brings together graphic designers 
and customers is clearly an innovative 
growth company – i.e. a startup.

The FFM uses the concept just outlined. 
It is based on the data of the German 
Startup Monitor (Deutscher Startup 
Monitor – DSM) and also uses the DSM 
definition: Startups are...

• younger than 10 years old,

• innovative in their technology and/or 
their business model, and

• planning or show significant growth 
in employees and/or sales.

In order to be included in the study as a 
startup, a company must meet the first 
criteria as well as at least one of the other 
two. This ensures that a distinction is 
made between the startups examined in 
the FFM and other types of young com-
panies that do not meet these criteria.

1.2 Startup Characteristics

Startups are younger than 10 
years,

planning or show significant 
growth in employees and/or 
sales and

are innovative in their technology 
and/or their business model.

Figure 1: Definition of a startup
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With the FFM 2018, the German startup 
landscape was examined in terms of its 
gender-specific similarities and differ-
ences for the first time. While the FFM 
2019 draws on the design of the previ-
ous study, it also includes new topics, 
such as female and male founders’fa-
mily situations and work-life balance.
 
To analyze gender-specific similarities 
and differences, two levels of analysis 
were applied: the study compares both 
the individual characteristics and values 
of female and male startup founders, 
as well as company level characteris-
tics based on the founding teams. For 
instance, whether teams are made up 
purely of women or purely of men. 
Chapters 2 to 4 cover individual traits 
e.g. the educational backgrounds, moti-
ves as well as the family lives of the fe-
male and male startup founders. Chap-
ters 5 to 7 focus on the characteristics 
of companies, such as their industries 
and financial situations, as well as the 
challenges they currently face. Here the 
startups are grouped according to the 
composition of their founding teams.
 

The study is based on the data collected 
for the DSM 2018. The DSM is the most 
comprehensive study of the startup 
ecosystem in Germany and is conducted 
annually by the German Startups As-
sociation. The DSM differs from other 
studies such as the KfW Entrepreneur-
ship Monitor (Metzger 2018a), and 
the Global Entrepreneurship Monitor 
(Bosma & Kelley 2019) due to its specific 
focus on startups and their founders. 
Aside from providing the opportunity to 
gain a snapshot of the German startup 
landscape, the DSM’s annual survey 
and comparative research design r also 
allows readers to identify important 
trends and developments over time.
 
To ensure the quality of the data, the 
survey was disseminated by select 
multipliers to C-level executives and 
founders. Thorough data cleansing 
methods based on strict criteria were 
also applied. Further details on the data 
collection methodology can be found 
in the DSM (Kollmann et al., 2018a). 
Overall the DSM 2018 includes infor-
mation from 135 C-level executives and 
1,415 startup founders about their 1,550 
startups.2 

1.3 Procedure and Concept

2 The founders did not state their gender in 4 cases, therefore the statements provided relate to 269 female  
  founders and 1,142 male founders. In a further 9 cases, the details on the genders of the founding team  
  were incomplete, meaning that the gender composition of the founding teams could be determined for 
  1,537 startups.
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The startup community needs to become more 
diverse. There are still not enough female startup
founders in Germany. Through the Female Founders 
Monitor, we are questioning where the challenges 
lie and asking what contribution companies such 
as Google can make.” 
             – Mayra Frank, Google for Startups 
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3 There may be rounding differences in this and all subsequent figures.

As outlined above, there is a difference 
between the process of founding compa-
nies in general and founding startups
in particular. If one takes a look at how
significantly represented women are 
in both areas, it is clear that they are 
comparatively well represented in 
entrepreneurship, which also includes 
self-employment. However, they are 
strongly underrepresented in the startup 
field. It is therefore worth taking a closer 
look at this difference in order to gain an 
understanding of where the obstacles lie 
and what potential has yet to be leveraged.
 
A good indicator for the entrepreneurial 
direction in general is the KfW Entrepre-
neurship Monitor, which annually mea-
sures the percentage of self-employment 
and new companies founded by people 
aged between 18 to 64 years (Metzger 
2018a). In Germany this number has 
declined significantly after a high point 
in the mid-2000s (see Figure 2). 

After stabilizing temporarily at a level of 
about 1.5%, the rate has now fallen even 
further in recent years and currently 
stands at 1.1%.
 
Looking at the percentage of women, it 
is noticeable that their share is at a rela-
tively high level and has only changed to 
a minor extent in the last two decades. 
The curve rises slightly from the begin-
ning of the 2000s, and in 2013 the pro-
portion of women achieves an all-time 
high of 43%. It does stagnate after this, 
however, and has even fallen slightly in 
recent years – currently the figure is 37% 
(Metzger 2018a). Even though the 40% 
mark is still a long way from parity, it 
can be said that women are very much 
involved in founding companies in Ger-
many. Against the backdrop of the gene-
ral decline in entrepreneurship, greater 
activity by women could help to slightly 
offset this development in the future.

2.1 Entrepreneurship in General

Important Trends
Figure 2: Rate of new companies founded in Germany 
according to KfW (2000-2017)

      All business founders
      Part-time founders
      Full-time founders

Source: Metzger (2018a)3
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A look at self-employment and new 
companies formed in Germany shows a 
strong downward trend that starts after a 
high at the beginning of the 2000s. While 
the period after 2000 was characterized 
by high unemployment and brought 
with it state-subsidized self-employment 
models, the subsequent uptick in the 
labor market caused the number to de-
cline. Such a trend indicates that the role 
of economic needs for entrepreneurship 
is diminishing. At the same time, since 
2008 people have increasingly become 
self-employed or founded companies 
because they recognized a specific op-
portunity - indicating that startups in 
particular are gaining in importance 
(see Figure 3).

More and more educated people are 
now deciding against secure jobs and 
taking the risk of starting a company to 
turn their innovative ideas into reality. 
A recent study that specifically focuses 
on startups confirms the positive trend 
(Metzger 2018c). The volume of funding 
has also reached a new record in 2018 at 
approx. EUR 4.6 billion (EY 2019). While
the number of new entrepreneurs in 
Germany has declined sharply in recent 
years, quality is on the rise, and the start-
up sector is growing. 

2.2 Women in the World of Startups
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Figure 3: Various types of business startups

       Opportunity   Necessity 
       entrepreneurs  entrepreneurs 

Source: Metzger (2018a)

4 There are only a few studies on startups and their founders that allows a comprehensive view of national 
  ecosystems. 

What about women in the world of 
startups? Unlike entrepreneurship in 
general, women are heavily under-
represented in the German startup sec-
tor, currently accounting for only 15.1% 
of startup founders (see Figure 4). A 
similar gap is also evident when looking 
at other countries.4 
For instance, the proportion of female 
startup founders in international hot 
spots such as Silicon Valley (16%), Lon-
don (15%) and Singapore (12%) is on par 
with Germany. The gap is even greater 
in cities such as Paris (10%) and Tel Aviv 
(8%) (Startup Genome 2017).
 

Compared to entrepreneurship in 
general, there seem to be particular 
obstacles for women in the startup 
sector. In the following chapters this 
study provides some explanations for 
this. The overall positive trend of the 
past five years, during which the pro-
portion of women has risen slowly but 
steadily, does of course deserve men-
tion. Yet the marginal increase in the 
last two years is an indication that this 
upward trend is not a sure thing, and 
that the number of women forming 
startups could stagnate or even decline 
in the future.

One common theory regarding the small 
number of women in the startup sector 
is a lack of willingness to take career 
risks. A quick look at the numbers con-
cerning entrepreneurship in general 
clearly demonstrates that this explana-
tion is inadequate. Rather, the high pro-
portion of women setting up their own 
businesses, which in recent years has 
hovered around 40% (see Chapter 2.1), 
shows how many women venture into 

2.3 Entrepreneurial Orientation

Positive

Undecidedly 

Negativ

   31.6%
   39.0%

   7.3%
   8.1%

   61.1%
   52.9%

Figure 5: Tendency to form companies by gender

      Women  Men

Source: Gründungsspiegel (2018)

the world of self-employment. The re-
sults are similar to a collaborative study 
by opinion polling institute Civey and 
the German Startups Association. Accor-
ding to their findings, 39% of men and 
just under 32% of women in Germany 
could imagine starting their own compa-
ny (see Figure 5). These figures indicate 
the huge potential of courageous and 
entrepreneurial women, who are still too 
often sidelined.

Figure 4: Percentage of startup founders by gender
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In collaboration with the Carl von Ossi-
etzky University of Oldenburg, a survey 
was conducted on female founders of 
innovative companies, which yielded re-
commendations for actions to effectively 
promote the emergence and survival of 
these startups. The Start-up BW state 
campaign initiated by the Ministry of 
Economic Affairs in Baden-Württemberg 
also focuses on this issue with its „Start-
up BW Women“ program.
 
The National Agency for Women Start-
ups Activities and Services (bga) is 
the national German information and 
service center for female founders, 
entrepreneurs, and company successors, 
which includes 500 consultants, 1,300 
experts, and 350 networks. The agency 
provides information, advice, continuing 
education, and networking across all 
sectors through all phases of business 
formation, consolidation, growth, and 
succession. The bga has received seve-
ral awards and is regarded as a flagship 
model and think tank for female entre-
preneurship in Europe.
www.gruenderinnenagentur.de
www.existenzgruenderinnen.de

Are really just 15.1% of all startup found-
ers women?  What is going wrong and 
how can more women be encouraged to 
found a startup? This comparatively
low proportion of women has been 
discussed and problematized since the 
publication of the first Female Founders 
Monitor last year. One would think that 
the doors for female founders have long 
been open, making it easy to overlook 
structural conditions that still hold back 
women. And that is why Germany  is far 
from leveraging its full potential when 
it comes to its talent pool. Examples 
here include social security and the tax 
code in Germany, which still favor male 
breadwinners, and result in so-called 
„lock-in“ effects and disincentives for 
women to put their own business ideas 
into action.
 
Traditional role models are also at the 
root of the much discussed „confidence 
gap,“which refers to consistently lower 
confidence levels among women regar-
ding economic and innovative as well 
as leadership skills. This gap and other 
factors make it much more difficult for 

women to access funding. Studies have 
shown that investors have questioned 
the credibility, trustworthiness, experien-
ce, and knowledge of female entrepre-
neurs simply because they are women. 
Starting a business successfully is asso-
ciated with an aggressive approach and a 
focus on rapid growth rather than on the 
company’s sustainable economic suc-
cess. Only readjusting the evaluation cri-
teria currently based on the narrative of 
the male entrepreneur type can lead to 
properly assessing women’s capabilities. 
And such a shift has also been proven to 
be of economic advantage.
 
In light of this, people may say: great, 
despite all the additional obstacles that 
women have to overcome in starting a 
business, women’s interest in forming 
companies keeps growing! With that, the 
number of role models also increases, 
which is important for the rise of female 
founders. Aside from having good busi-
ness ideas, female founders also want to 
launch businesses in order to put their 
own professional qualifications to good 
use and achieve greater autonomy.

Innovative female 
founders are forced 
to overcome some 
major obstacles
An article from the National Agency for Women Start-ups and Services by 
Cornelia Klaus and Dr. Katja von der Bey
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In order to compensate for the structural 
disadvantages female entrepreneurs face 
there is support available in Germany, 
which varies considerably from one 
federal state to another. A number of 
websites provide assistance such as 
www.existenzgruenderinnen.de or the 
National Agency for Women Startups 
Activities and Services (bga). These re-
sources list guidance and counseling ser-
vices, networks, and co-working spaces 
for women and female business incuba-
tors all over Germany. They also provide 
factsheets, blogs, regional found-
ers’ events for women, and women’s 
business days.

 

Nevertheless, given the low rate of fe-
male founders in the startup sector and 
the variety of potential factors underly-
ing this problem, it is absolutely neces-
sary to focus more resources on support-
ing women who are founding startups.
 
Lower Saxony is a good example: Grün-
derinnen-Consult, a female founder 
consultation project by hannoverimpuls 
GmbH, aims to promote new innovative 
businesses founded by women through 
the #femalestartupsnds project, which is 
funded by the state of Lower Saxony. 



 
Aside from the prevalence of professio-
nal experience, the startup ecosystem 
features a very high rate of university 
graduates: an overwhelming majority of 
women (80.3%) and men (82.1%) com-
pleted their degrees before founding 
their startups. Once again, the difference 
is clearly evident here compared with 
the more general field of entrepreneur-
ship: just over one in four individuals 
who start companies or become self-
employed (27%) have a degree from a 
university, or a technical/vocational col-
lege (Metzger 2018b).
 
So while studying for a degree is the 
standard way for most founders to gain 
their qualifications, there are still sig-
nificant differences in the educational 
backgrounds between men and women. 
The statistics show that female founders 
more frequently choose creative sub-
jects or graduate in the humanities and 
social sciences. By contrast, the number 
of men and women seeking degrees in 
economics and business is similar. On 
the other hand, the percentage of STEM 
graduates among female founders is just 
23.1%, even slightly lower than last year 
at 25%. However, almost half of male 
founders (44.9%) graduated with a STEM 
degree.

The public often reads about founders 
who start their business during or shortly 
after obtaining their university degree. 
This is an important yet incomplete 
version of the reality of startups founded 
in Germany. Founders are predominant-
ly in their 30s and only differ slightly in 
age: while the women surveyed are 35 
years old on average, the men are a bit 
older at an average of 35.3 years of age. 
Nevertheless, founding a company at a 
young age is still a widespread phenome-
non: three out of ten founders (29.2%) 
are less than 30 years old, while fewer 
than one in ten (9.4%) are 50 or older.
 
Given these age demographics, it is not 
surprising that the majority of of them 
gain professional experience prior to 
forming a company. Women are more 
keen to acquire work expertise before 
starting their own company: only 8.3% 
of female founders did not seek other 
prior professional experience, whereas 
the same figure for male founders is 
13.8%. Female founders also have one 
more year of work experience (8.9 years) 
compared to their male counterparts 
(7.9 years).

3.1 Age, Education, and Professional Experience

The Typical 
Female Founder

This trend is particularly evident in engi-
neering and computer science. However, 
the percentage of female founders with 
a degree in natural sciences is slightly 
higher than that of male founders.
 
Among other things, this difference is 
based on the generally lower numbers 
of women in STEM-related studies: while 
48.5% of students at large were women 
in the winter semester 2017/2018, the 
percentage of women in STEM programs
was still relatively low at 30.4%. Looking 
more closely, a picture similar to the one 
in this study emerges: the proportion 
of women in natural sciences (47.9%) 

is almost half the total, whereas in 
engineering (23.1%) and in the field of 
computer science (21.1%), women are 
still clearly in the minority (German 
Federal Statistical Office 2019). Given the 
high innovation potential from founders 
with a STEM background, especially 
computer sciences, it is clear that more 
women need to be encouraged to obtain 
STEM degrees. Here initiatives should be 
intensified further, such as the National 
Pact for Women in STEM Careers and 
the Chemistry Girls’ Day. Companies 
like Google are also introducing young 
women to coding through programs with 
lower thresholds, e.g. the Made with 
Code initiative.

Figure 6: University degrees of founders by gender

       Female founders  Male founders

Economics, business adminis-
tration etc.

Informatics, computer 
science or mathematics

Engineering

Natural sciences

Cultural sciences, social 
sciences or liberal arts

Law

Graphic design or 
another artistic field

Medicine

Another field 
of study

   41.7%
   41.3%

   5.6%
   18.9%

   9.3%
   19.2%

   8.3%

   14.8%

   1.9%

   11.1%
   1.6%

   0.9%

   6.5%

   0.5%

   3.8%

   1.7%

   6.8%

   6.1%
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A culture of failure is still not very com-
mon in Germany and a negative notion 
of failure and all its connotations still 
stubbornly persists. This has changed in 
recent years, most certainly as a result 
of the influence of the American startup 
scene. Many people now try to learn 
from their failures, and the prevalence 
of so-called “FuckUp Nights” is also testi-
mony to this change process.
 
Figures also show that more than half 
of the founders would want to found a 

startup again after a failure. On the upsi-
de, 52.1% of female founders, more than 
half, now say they would do so, compa-
red with 48.8% the previous year. It is 
noticeable, however, that the percentage 
is still well below that of male founders 
(59.8%). This study points to a number 
of potential causes in this context: there 
is more pressure on female founders 
towards family duties (see Chapter 4) 
and they currently still have less access 
to external sources of funding (see Chap-
ter 6).

3.2 Serial Company Formations and Failures

 Figure 7: What to do following a failure

        Female founders       
        Male founders

Besides an indicator of how founders 
deal with failure, the phenomenon of 
serial entrepreneurs  reveals impor-
tant characteristics of startup culture in 
general. Of the top 100 entrepreneurs 
in Germany, 43% started up other com-
panies alongside their most successful 
business (Kawohl et al., 2018).5 Many 
business founders learn from their ex-
perience and often have access to better 
contacts and networks after forming 
their first company. Yet the differences 
between genders are also apparent here: 
more than half of male founders have 

already launched at least one company 
before their current one, compared to 
around one quarter of female founders. 
It could be assumed here that male 
founders more frequently start a series 
of businesses because they have better 
access to capital (see Chapter 6) and use 
networks more frequently (see Chapters 
5.2 & 7). Thus, it is key to give women 
who have the courage to found a startup 
for the first time the right economic and 
political stimulus to keep them in the 
startup ecosystem over the long term.

5 In this study the 100 founders of startups who were able to acquire the highest total amount of funding 
  were identified.

Figure 8: Serial company formations

       Female founders Male founders

20 21

“With Blockchain, you can use math to fix problems coordinating people. 

I found that very exciting right from the beginning.” 

              – Jutta Steiner, Parity
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One important objective of the study is 
to achieve a better understanding of why 
female founders make the decision to 
invest time setting up a business. A dis-
tinction can generally be made between 
intrinsic and extrinsic motives in terms 
of personal drive. Usually the formation 
of a new business results from a combi-
nation of different motives.
 
Intrinsic motives play an important role 
for a large majority of founders, such as 
potential self-sufficiency and the chal-
lenge itself. Additionally, recognition is 

key for more than half of both male and 
female founders, for instance from their 
personal circles. While there are hardly 
any gender-specific differences evident 
here, other motives reveal some interes-
ting contrasts: one out of two male 
founders state that wealth is an important 
incentive for them, while this value is 
a good 15 percentage points lower for 
female founders. On the other hand, al-
most twice as many women as men state 
that they founded their business based 
on a need, such as unemployment.

3.3 Motives to Found a Company

In addition to their personal reasons, 
both male and female founders were also 
asked about the goals of their business 
models. The three areas overlap and are 
not mutually exclusive – but on the whole, 
they indicate the general priorities of the 
founders who were surveyed. Above all, 
the figures show that there are gender-
specific differences regarding economic 
and social goals.
 
It is particularly noticeable here how 
much more frequently male founders 

highlight economic objectives. Three out 
of four male founders, compared to just 
under three out of five female founders, 
specify this goal for their startup. By con-
trast, half of all female founders’ objec-
tives relate to social entrepreneurship, 
while only 36.4% of male founders ex-
pressed this goal. This points to specific 
motives: female founders are more often 
focused on social problems. The social 
impact of their startup is particularly 
important to them in addition to their 
economic success.

Figure 10: High-priority entrepreneurial goals

       Female founders Male founders
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Figure 9: Motives to Found a Company 
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FFM Team: The FFM study reveals that 
there are relatively few female founders 
with a STEM background. You are one 
of them – can you briefly tell us some-
thing about your background?
 
Jutta: I studied mathematical physics.
This meant dealing with a lot of theo-
retical and abstract mathematical 
concepts, but with a tangible physical 
or technical relationship. I have always 
been interested in applied mathema-
tics and that also relates to  what I am 
doing now. The surprising thing is that 
mathematics was mostly only applied 
to problems in the natural sciences at 
university. But with Blockchain you can 
use math to fix problems coordinating 
people. I found that very exciting right 
from the beginning. This new field of 
application immediately fascinated me 
– i.e. not just statistics and pure analy-
tics, but a constructive approach.
 
FFM Team: How many women star-
ted studying with you? And did many 
women from your own circle of friends 
choose STEM subjects?

Jutta: During my time as a student 
women were the minority. However, 
it varied a lot depending on whether 
you could study for a teaching position 
or just for a degree. So maybe it was 
around 20% who started with me.
 
FFM Team: Did it scare or bother you 
that there was such a small number of 
women in the program?
 
Jutta: No. What I did notice in the first 
year though was that some of the guys I 
started with seemed to have received a 
lot more support during their secondary 
school years and were much more ad-
vanced at the beginning of their studies. 
This gave them a real head start, which 
didn’t scare me directly, but did irritate 
me until I questioned it. Some univer-
sities now offer introductory courses 
which should make it easier to get that 
same head start. These intro courses 
turned out to be quite successful, parti-
cularly in the field of computer science. 
What I appreciated during my studies 
was that there was already a female 
math professor at my university.

It makes a difference to have a role mo-
del with whom you can identify, even if 
only subconsciously.

FFM Team: You founded a Blockchain 
company with no explicit background 
in coding or computer science. Has that 
ever been an obstacle to you?
 
Jutta: I had already coded at university, 
albeit a little differently. So I already 
had an understanding of how compu-
ter science and the internet work. It’s 
difficult if you don’t have this basic un-

derstanding. Overall though, the most 
important thing is that you really have 
to want to learn something and dare 
to take the plunge and try new things. 
I also took online courses, such as in 
web development – they were always 
good and helpful. Otherwise I just read 
a lot about the subject. There is now an 
incredible number of sources and good 
lectures available online (reddit, You-
Tube, Medium, Twitter), which are of-
ten free, especially in these new areas.
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Jutta Steiner, 
founder and CEO 
of Parity



Work and Life

Founding a company is an extremely 
time-consuming activity: most founders 
not only work on weekdays but also 
on weekends, including both women 
(87.5%) and men (89.8%).
 
While the difference in working hours 
between men and women over the week-
end is minimal, there is a marked dis-
crepancy on weekdays. Female founders 
work just under six hours less on average 

between Monday and Friday. It is strik-
ing that more than a quarter of female 
founders (27.9%) work fewer than 40 
hours a week, while this is only true for 
10% of the men. These figures provide 
an initial indication of a possible dual 
burden imposed on female founders. In 
addition to their work, they are confron-
ted with higher expectations in private 
life, so they have to organize themselves 
in a different way.

4.1 Work Organization

Figure 11: Average working hours

       Female founders Male founders

The presumed dual burden for female 
founders is confirmed if one considers 
the average working time of those sur-
veyed with and without children. Fe-
male founders without children work 
on average almost 6 hours more than 
mothers on weekdays. In contrast, 
among male founders there is no dif-
ference in the Monday-through-Friday 
workload between fathers and men 
who have no children.

While mothers work less on weekdays 
because of their family responsibilities, 
they work equal hours as female found-
ers with no children on the weekend. 
By contrast, fathers tend to take more of 
a role in the family on weekends: e.g., 
male founders with children work less 
on Saturdays and Sundays (7.0 hours) 
than male founders with no children 
(8.5 hours).

More than half of founders traditional-
ly spend more than half of their work 
hours in the office (see Figure 13). At 
the same time, it is evident that female 
founders spend a higher proportion of 
work time at home (32.3%) and on the 
move (17.4%). The proportion of women 
who do not use the office at all (17.2%) is 
higher than that of men (8.4%).
 

Similar to the results on working hours, 
these figures also indicate that women 
need to coordinate their work more with 
family needs and therefore choose more 
flexible models. It is also conceivable 
that as a result of fewer financial resour-
ces, women may invest less often in their
own office, depending on the company’s 
development stage (see Chapter 6). 

Figure 12: Average working hours on workdays

       Female founders                Male founders

With children Without children

40.2 49.746.349.5
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“Women with children are incredibly efficient because they manage their 

day consistently and always know where their priorities lie. A certain dis-

tance and a fresh outlook on things are a valuable asset for any startup.”  

                   – Verena Pausder, Fox & Sheep

Workdays Weekend

43.9 49.8 8.3 7.9



The working life of founders is deman-
ding and time-consuming, posing chal-
lenge to partners and family life. 
Nevertheless, the results show that a ma-
jority of the women and men surveyed 
are in stable relationships. The percent-
age is even higher among those female 
founders (85.2%) and male founders 
(89%) of at least 35 years of age.
 

Concerning the percentage of those with 
children there are also hardly any gender-
specific differences, with this value at 
39.5% for female founders and 40.3% for 
male founders. Age also plays a major 
role here: over 70% of founders over 35 
years of age have at least one child.

4.2 Partners and children

As already pointed out above, balancing 
family and work is a key factor when it 
comes to differences between the gen-
ders. It is therefore worth taking a look 
at how both female and male founders 
handle this issue.

4.3 Combining Family and Work

Stable relationship  

81.1%78.7%

Figure 13: Breakdown of working hours by location

       Female founders Male founders

on average, one can conclude that 
female founders are more involved in 
their private and family life. They are 
therefore probably more satisfied over-

The Monitor results show that female 
founders are more satisfied with their 
balance of family and private lives with 
work than male founders. Given that 
female survey participants organize their 
tasks more flexibly and work fewer hours

all in terms of combining the two areas. 
Men on the other hand are less involved 
in family matters and presumably also 
frequently perceive this as problematic.

Survey results about participants’po-
litical positions on this topic point in a 
similar direction. Women in particular 
expect additional measures from the 
federal government, such as improve-
ments in childcare services. As the 
figures indicate, fathers are also more 
aware of this problem than male foud-
ers without children. However, it is clear 
that overall the issue affects female  

founders the most. Given previous in-
sights, this confirms the assumption that 
the women surveyed are more likely to 
face additional demands in the areas of 
family and their private lives. Mothers in 
particular who face this challenge on a 
daily basis are aware of the shortcom-
ings of the current support available, or-
ganize their own affairs, and want more 
help from the government.

Figure 14: More political support for balancing 
family and work   

       Female founders Male founders
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Satisfaction with the balance between family and 
work
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then decide either to start a family or 
to found a company. Combining both is 
more the exception than the rule. For 
me it’s important to convey the idea that 
you can organize yourself more effecti-
vely in your own company by setting up 
the right conditions and creating more 
flexibility.

As for my husband: No, he’s not asked 
that question. He is the bigger feminist 
of the two of us, and yet there are full-
page profiles of him in the press where 
our children are not mentioned at all. 
It’s a pity that he can’t act as more of a 
role model, showing that even as a man 
it is possible to found a company while 
looking after your family at the same 
time.
 
FFM Team: Do you think your husband 
is an exception?
 
Verena: No, it’s becoming increasingly 
normal. And women can only be freed 
from the balancing act between family 
and work life if there are more male 
role-models and if this is discussed more 
broadly. Every man who does more at 
home lessens a woman’s burden of 
responsibilities.
 
FFM Team: The study shows that mo-
thers work just under six hours less than 
female founders with no children. Do 
you think that startups founded by mo-
thers suffer because of this?
 
Verena: No. My children, for example, 
are away from home this week, which 
means that I’m working until 10 p.m. 

every day instead of the usual 6 p.m. 
But did I get any more work done? No. 
I wasn’t as efficient with an open ended 
day as I usually am. Women with chil-
dren are incredibly efficient because 
they manage their day consistently and 
always know where their priorities lie. 
So I don’t think that’s a competitive dis-
advantage. Quite the opposite: a certain 
distance and a fresh outlook on things 
are a valuable asset for any startup.
 
FFM Team: Do you think that there is 
also a need for structural change concer-
ning politics and business?
 
Verena: Things definitely need to 
change here, and there are two things 
that I would like to suggest. First of all, 
in the political sphere. Giving parental 
benefits both to parents who decide to 
stay at home and those who go back to 
work would be an important step. If you 
go back to work, you should be able to 
use those benefits to pay for childcare 
at home. This means that women could 
get back to work sooner and at the same 
time have their child looked after at 
home for the first year. My second sug-
gestion concerns companies. If a woman 
in our company comes back to us from 
parental leave after less than one year, 
we will pay her full-time salary uncon-
ditionally for a year – even if she works 
less during this period. This way I hope 
that women will come back sooner and 
work more than just part-time. They are 
more motivated because they have seen 
what it is like to continue receiving their 
full salary, and also know that their child 
is still being cared for properly.
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FFM Team: Verena, you are often cited
as a prime example of a successful 
female founder, mother, and wife of an 
equally successful founder. How do you 
see yourself in this role? Do questions 
about the balance between family and 
work annoy you? Do people also ask your 
husband these questions?

Verena: These questions don’t annoy 
me at all. I think it’s very important to 
talk about it! Otherwise it’s difficult to 
convey to young women that the founder 
scene and family life are compatible. 
What I see is a lot of caution surroun-
ding this issue: women first gain work 
experience, put some money aside, and 

Verena Pausder, 
founder and CEO 
of Fox & Sheep
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Companies and 
Business Sectors

Following our study of biographical 
backgrounds, values, and private lives of 
both female and male founders, we now 
look into startups themselves by clas-
sifying and comparing founding teams 
to provide a breakdown by gender. The 
analysis focuses on comparing startups 
with all-male and all-female founding 
teams in order to highlight gender-
specific differences.
 

All-male founding teams are clearly in 
the majority in the German startup eco-
system. By contrast, only around one in 
ten startups are founded by an all-female 
team. The percentage of teams with at 
least one woman is in fact slightly higher 
than the previous year, up 1.5 percentage 
points to 29.6%. Nevertheless, the high 
number of all-male teams continues 
to point to barriers to entry for female 
founders.

5.1 Breakdown by Gender  

Figure 15: Breakdown of founding teams

Men are also in the majority within 
mixed teams, with women under-
represented with a share of 37%. This 
is primarily due to the fact that larger 
founding teams usually consist of more 
men and only one woman. Overall, the 
mixed teams are a decisive factor in 

empowering women in the startup eco-
system. They make up the largest share 
of female startup founders by far, and 
therefore this is precisely where women 
can succeed in penetrating into the male- 
dominated field.

Startups founded by all-female teams 
are, or remain, often smaller than those 
founded by men. This applies to both the 
size of the founding team and the num-

ber of employees. While the all-male
founder teams average 2.4 people, the 
female teams are significantly smaller 
with an average of 1.4 people.Zentraler 

5.2 Team Size and Number of Employees

Figure 16: Size of founding teams
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The main reason that women-led start-
ups have comparatively small founding 
teams is the high number of solo found-
ers: more than two-thirds of the women-
led companies were set up by one woman
alone. Large teams of female founders 
with three or more individuals are par-
ticularly rare (9.9%), whereas 40.3% of 
all men’s teams comprise three or more 
individuals. There are various aspects 
related to the size of founding teams: 
larger teams probably need to be more 
willing to compromise, which may be 
perceived as dependency. At the same 
time, how-ever, large founding teams 
create momentum for growth, as differ-
ent skill sets are grouped together, and 

more tasks can be accomplished without 
the (expensive) process of hiring em-
ployees.
 
It is also of note that startups founded 
exclusively by women recruit fewer em-
ployees. Only 16.8% employ more than 
five people. Male teams, on the other 
hand, tend to build large teams. The 
percentage of startups for instance with 
at least five employees here is 37%. Solo 
female founders in particular tend to 
remain on their own. Approximately half 
of them do not employ any staff, while 
more than two-thirds of the founding 
teams consisting of two or more women 
have already hired employees.

that are generally categorized as lifestyle 
– especially consumer goods, fashion, 
and the creative industries – health and 
education. These main findings reflect 
the educational backgrounds of female 
founders and their focus on economics, 
the humanities, and natural sciences, as 
well as creative subjects (see chapter 3.1).
 
Female teams are still relatively unre-
presented in the IT sector, which is 
profoundly important for the startup 
ecosystem. This is also apparent in the 
breakdown of startup business models. 

It is worth taking a look at the sectors 
where male and female teams typically 
operate in order to understand the root 
causes of the discrepancies in team sizes 
and the number of employees.6 
It is particularly striking that women 
are relatively poorly represented in the 
most important startup industry by far, 
namely information and communica-
tion technology. Only 8.3% of the female 
founder teams surveyed work in this 
area. Among male teams, the figure is 
35.8%. In contrast, female teams are 
more strongly represented in industries 

5.3 Sectors and Business Models

Figure 18: Startup sectors (selection) 

       Female teams  Male teams

6 Numerous different categories were used for this in the latest survey, with just a few of these selected as 
  examples in view of the interest in gender-specific features.  
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Figure 17: Number of employees in startups
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„Early on, you may be met with a certain skepticism that men do not have 

to face. You have to prove your skills more – there are still differences there.

But the prejudices disappear once you get down to the content. I can there-

fore only advise women and girls to venture into the field of IT just to try it 

out. The job prospects are great and we‘re just as good as the men.“

 – Prof. Dr. med. Jana Koehler, Chairman of the Executive Board of the German Research 

Center for Artificial Intelligence (DFKI)

As Figure 19 illustrates, male teams earn 
most of their money in software develop-
ment (16%) and software applications 
(25.7%), and are also highly active in 
technology development and other di-
gital services. With regard to innovative 
digital business models, female teams 
are by contrast especially strong in on-
line sales (14.5%) and in online retail 
platforms (9.2%).

The results depicted here also suggest 
that women-led startups are under-
represented in the field of deep tech. 
This has an impact on the perceived 
influence of technology. Just over eight 
in ten male teams state that digitization 
plays a major role in their business mo-
dels, compared to only six in ten female 
teams. The discrepancy is even more 
prominent with new key technologies, 
such as artificial intelligence, which 
will play an important role in software 
development and SaaS in the future.

Figure 19: Startup business models
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Figure 20: Perceived influence of technology
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Jana Koehler is the first woman to be 
appointed as head of the world’s largest 
AI research center, the German Research 
Center for Artificial Intelligence (DFKI). 
Besides the special challenges for women
in the digital economy, she sees a num-
ber of opportunities:



Finance, Market 
and Competitors

Financing is probably the most essential 
topic for startups, especially when it 
comes to the company’s direction and 
outlook. The various sources of funding 
used by founders provides an initial 
overview of this subject. Personal sav-
ings are by far the most common type 
of funding used irrespective of gender. 
Differences between men and women 

surface regarding the role of business 
angels, venture capital, and state subsi-
dies. Male teams utilize these three 
forms of financing much more, which 
are usually associated with larger volu-
mes of capital. On the other hand, fe-
male teams more frequently seek finan-
cial support from family and friends for 
their startups (45.2%).

6.1 Sources of Funding and Raising Capital

“As investors, the strength of each startup is the priority for us. We know 

that diversity improves business decisions, and so we are always on the 

lookout for these types of teams. From my experience, however, you see 

far fewer companies run by women in tech-heavy areas such as fintech, 

industrial and deep tech, blockchain, and mobility. By contrast, female 

founders are more strongly represented in sectors such as e-commerce, 

fashion, marketplaces, and consumer goods.”    

    – Fabian Heilemann, Partner, Earlybird Venture Capital
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Figure 21: Sources of funding utilized

       Female teams  Male teams

7 As a result of the large number of missing values in the questions regarding raising capital, these figures can never 
  be read as absolute statements. This point is therefore deliberately limited to a relational interpretation which  
  emphasizes the difference between female and male teams.

On the one hand, these findings point 
to the different industries and motiva-
tions distinctive for men and women. 
Female teams are more focused on cash 
flow and profitability, but less so on 
capital-intensive business growth (see 
Chapter 7.1). On the other hand, a re-
cent study from Sweden also shows that 
women face clear discrimination when 
it comes to venture capital investments. 
Due to gender bias,women presenting 
projects comparable to those of men are 
more often seen as naive, which mas-
sively reduces their chances in financing 
rounds (Malmström et al., 2017). Female 
teams’ timidity about growth is thus an 
involuntary consequence of the discrimi-
nation they face when trying to secure 

Figure 22: Plans for raising capital

       No external funds planned 
       External funds planned  
    

41.3%58.7%53.2%46.8%

Male teams Female teams
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external investments. The differences 
in financing are even more pronounced 
with regard to the amount of capital raised. 
On average, male teams state in the 
study that they have raised almost EUR 
3.4 million, while female teams report 
raising less than EUR 200 thousand.7 
However, there is a significant positive 
development regarding plans for raising 
capital in comparison to last year. 41.3% 
of female founding teams are planning 
to raise outside capital– in the previous 
year this figure was just 30.3%. This 
figure is encouraging, but underlines 
the need to offset imbalances in funding 
rounds by raising awareness and estab-
lishing startup programs specially for 
female founders.



Many founders would like to go beyond 
German markets to sell their products 
and services internationally. Yet the 
German startup scene has been heavily 
focused on the domestic market up until 
now. In terms of gender, female teams 
(8.8%) have a significantly lower share 
of sales abroad than male teams (17.5%). 

Given the resource-intensive nature of 
internationalization, small manage-
ment teams and staff (see chapter 5.2) as 
well as challenges in securing external 
funding (see chapter 6.1), this difference 
is not surprising. The lower average age 
of women-led startups also plays a role 
here (Kollmann et al., 2018b).

6.2 Sales and Internationalization

Similar differences are also evident in 
plans for internationalization over the 
next 12 months: at 61.9%, more male 
teams than female ones plan to expand 
their business activities abroad. Never-
theless, the percentage of female teams 

with plans for internationalization is still 
high (45.1%). This indicates that female 
teams clearly have the ambition to grow, 
which should be supported through pro-
grams designed to address their specific 
needs.

82.6%91.2%

61.9%45.1%

Proportion of sales revenues in Germany 

Startups with plans for internationalization

Markets differ in terms of dynamics and 
innovation potential, and thus also in 
terms of growth opportunities for start-
ups. The teams of founders differ in their 
assessments of the potential – while fe-
male teams tend to perceive their indus-
tries as more static, male teams perceive 
a higher level of dynamism in their 

fields. As a consequence, they see much 
greater opportunities for innovation and 
economic success. One clear exception 
is the area of environmental and social 
challenges, where female teams (77.9%) 
are clearly more optimistic about market 
opportunities than male teams (51%).

6.3 Market Dynamics and Business Climate

The rate at which products/
services  are getting obsolete in 

the industry is very high

The technology used for our 
products/services is rapidly 

changing

Our markets are rich in 
profitable opportunities

Opportunities for product 
innovation are abundant in our 

major industry

Ecological or social challenges 
open up additional market 

opportunities

22.3%
36.6%

28.1%
47.6%

87.7%
70.8%

66.3%
82.5%

77.9%
51.0%

Figure 23: Perceived market dynamism

       Female teams   Male teams

This less positive view of market oppor-
tunities overall is also reflected in fema-
le teams’ basic business expectations. 
While over half of them expect a more 
favorable business situation in the future, 
that figure is more than two-thirds for 
male teams.
 
Overall, the results point to the higher 
percentage of male teams in high-growth 
digital industries. By contrast, many 

of the industries where the majority of 
female teams are active are more ma-
ture, and the outlook for the future is 
accordingly more moderate. At the same 
time, however, the specific objectives of 
women-led startups must also be taken 
into account here. As the following chap-
ter shows, the focus here is clearly on 
stability. This results in a more restrai-
ned and perhaps more realistic assess-
ment overall.
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Isa: Unfortunately, female founders 
are still frequently faced with stereo-
types and an outdated understanding of 
their roles today. Have you ever had the 
feeling that you have had to fight against 
or dispel such prejudices when dealing 
with investors?
 
Anna: No! I’ve never felt that way. There 
are of course stories along those lines, 
but I’ve just never experienced them 
myself. I believe that investors under-
stand that women think differently. And 
the good ones are also able to appreciate 
that.
 
Isa: The discrepancy between female 
and male teams when it comes to outside 
funding is alarming. There are hardly 
any women who have raised more than 
EUR 20 million. In fact, you’re the only 
team of female founders in Germany 

with such a high level of funding. Why is 
that and what are the biggest differences 
between female and male founders as 
far as you can tell?
 
Anna: I think it’s a bit more complex 
than that. Raising less money is not nec-
essarily a bad thing in itself. 
It doesn’t say anything about how good 
and successful your business is because 
investors measure success differently 
than entrepreneurs do. So I do not see 
the smaller financing rounds as alar-
ming. It’s actually very clever if you 
can create more with less money. The 
takeaway here might not be that women 
raise less money. In fact, women may 
be more likely to have different kinds 
of ideas that need less money from the 
start. So, the issue is about establishing 
more with less money. Fundraising is a 
total fad in the startup scene; it’s always 

about who has raised the most money. 
This is seen as an unquestioned criterion 
for success, probably in the absence of 
other criteria, as it is difficult to assess 
young companies and compare them 
with each other. Of course, there are 
many business models that cannot do 
without all these millions, but I think 
there are just as many that work well 
without these large sums of money.
 
Isa: Why did you decide to accept out-
side investment? How did that happen?
 
Anna: At Outfittery we realized imme-
diately how capital-intensive it is to de-
velop a successful e-commerce business 
model. Goods require pre-financing, 
and the processes around acquiring new 
customers and marketing need capital 
as well. That’s why we decided to skip 
the step of getting a business angel into 

the company and immediately turned to 
institutional investors.
 
Isa: What are the areas where you see 
great potential for women to get more 
involved and make a big contribution?

Anna: In the consumer, internet, and 
e-commerce sectors! The priority is to 
establish authentic brands there going 
forward. This has a lot to do with emo-
tions and social empathy. Throwing a 
few hundred million bucks at a concept 
is not going to be enough to make it 
work. What is needed are brands that 
are managed with care and affection and 
that are carefully conceived. The mar-
ket has to become independent of the 
currently familiar marketing channels. 
I believe that women can provide added 
value and make a real contribution.
 

Anna Alex, 
founder and 
former Co-CEO 
of Outfittery
in conversation with Isabelle Sonnenfeld, head of Google News Lab DACH 
region and founder of Rolemodels



Challenges and 
Networks 

So far, primarily the different contextual 
conditions forming the infrastructure
of the startup ecosystem have been 
discussed. Now let’s turn our attention 
inward by focusing on the challenges 
perceived by the teams. It is noticeable 
that female teams perceive profitability 

and liquidity as a challenge more fre-
quently than male teams. This is in line 
with a Boston Consulting Group study 
which suggests that women-led startups 
are more focused on generating sales 
revenues (Abouzahr et al., 2018). At the 
same time, female teams also frequent-

7.1 Current Challenges

Product 
development

Recruiting

Team 
development

Growth

Internationa-
lization
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processes

Customer 
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Cash flow/ 
liquidity

Profitability

   31.7%

   7.7%
   20.4%

   4.8%
   11.6%

   47.1%
   42.6%

   7.7%

   22.1%

56.7%
   54.1%

   23.2%

   32.7%
   29.8%

   26.9%
   21.4%

   26.9%
   13.4%

   8.9%

   49.5%

Figure 24: Perceived Challenges

       Female teams             Male teams

When startups do cooperate, they col-
laborate in very diverse fields. Female 
and male teams collaborate in different 
areas: female teams often cooperate in 
the area of marketing with other start-
ups (72.7%) as well as with established 
companies (57.4%). Although startups 
run by men operate a little less often 

in this area, they still collaborate with 
marketing just over 50% of the time with 
startups and established companies. In 
addition, they especially focus on research
 partnerships and pilot projects – a field 
in which fewer female teams participate 
on account of them being involved in fe-
wer technology-related products overall.

Growth, product development, and also 
sales are key challenges for all founders 
in setting up their companies. Partner-
ships with other startups or established 
companies can be a useful tool in ad-
dressing these issues. Almost half of all 
startups cooperate with other startups, 
irrespective of the founding team in-
volved. It is, however, striking that male 

teams (68.1%) work with established 
companies much more frequently than 
female teams do (54.4%). This indica-
tes that while there is good networking 
among female founding teams within 
the startup ecosystem, working with es-
tablished companies still seems to pose 
a challenge for women-led startups.

7.2 Partner Relationships

Figure 25: Existing cooperations

       Female teams  Male teams

47.1% 68.1%51.0% 54.4%

With other startups With established companies
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ly identify raising capital and business 
growth as priorities. This suggests that 
they are increasingly ambitious to create 
growth in addition to their interest in the 

company’s current financial stability. It 
is also in line with the results on plans to 
raise capital and for internationalization 
(see Chapters 6.1 and 6.2). 



Besides partnerships, how well startups 
are integrated into regional clusters is 
another important indicator of their 
network. In cluster companies, govern-
ment stakeholders, research facilities, 
and other institutions come together to 
generate creative synergies. An exam-
ple of this are the Digital Hubs, which 
now exist in different German federal 
states. In this area clear gender-specific 
differences are visible as well. All in all, 
female teams (21.6%) use local clusters 

much less frequently than male teams 
(34.8%) and also tend to know less about 
them. It is noteworthy that female teams 
in a cluster speak more positively of the 
added value than male teams do (73.7% 
and 60.4% respectively). It therefore 
seems sensible to promote the large 
number of regional projects and initiati-
ves in a more targeted manner towards 
women, and to provide more transpa-
rency regarding the support landscape 
overall.

7.3 Regional Network

I do not know if there are 
clusters in my region

Yes

No (but there 
are clusters)

No (there are 
no clusters)

34.1%
26.3%

21.6%
34.8%

23.9%

20.5%
14.0%

24.9%

Figure 26: Participation in regional clusters

       Female teams  Male teams
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Networking is incredibly important in the startup 
sector. You learn what is important at the initial 
stages from other founders, and good contacts 
to the investor scene and the established econo-
my are increasingly important as you grow. As 
chairwoman of the Female Founders Network at 
the German Startups Association, I am committed 
to create these opportunities for female founders, 
and thereby significantly improving their chances 
of success.”  
               – Stephanie Renda, Board Member at the German Startups Association

   

„
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Alexander Hirschfeld heads the re-
search division at the Startups Associati-
on. He is  the project lead of the German 
Startup Monitor and responsible for all 
studies published by the Startup Asso-
ciation on various topics related to the 
ecosystem, such as the Female Found-
ers Monitor. He has a doctorate in the 
field of sociology, with a thesis on chan-
ges in the working environment. In his 
teaching and studies Alex has focused 
on  the relationship between industry 
and technology at different universities 
in Germany and abroad. This included 
one year spent as a visiting researcher at 
Columbia University in New York.

Janina Mütze is the founder and CEO 
of Civey. Founded in 2015 in Berlin, the 
company focuses on generating and 
providing digital opinion data in Ger-

many. Before founding the company, 
the economics graduate represented the 
interests of venture capital and private 
equity investors towards the local gov-
ernment in Berlin, most recently as a 
consultant to the management board. 
Today she is the Deputy Chairwoman of 
the German Startups Association and the 
affiliated Female Founders Network. She 
was nominated in the 30 Under 30 list by 
the German version of Forbes Magazine.

Jannis Gilde supports the research 
division of the Startups Association. In 
particular, he manages the development 
of and relations with the partner net-
work of the German Startup Monitor and 
assists with data analysis and the compi-
lation of further studies.
He holds degrees in political and admin-
istrative science from Zeppelin Univer-
sity in Friedrichshafen and the Free 
University Berlin, where his research 
focused explicitly on the effects of digi-
tization on political systems. In addition 
to his studies, he gained practical expe-
rience in the field of political commu-
nication in Berlin and Brussels and at a 
leading strategy consultancy.

The German Startups Association acts 
as a representative and voice for startups 
in Germany. Launched in Berlin in Sep-
tember 2012 by startup founders, it clari-
fies and represents the interests, positi-
ons, and concerns of startup companies 
towards lawmakers, administration, and 
the public. The Startups Association is 
committed to a founder-friendly Germa-
ny, promotes innovative entrepreneur-
ship, and brings the startup mentality 
into wider society. It is also a network 
that connects female and male founders, 
startups, and their friends. A key con-
cern for the Startups Association is the 
empowerment of women in the startup 
ecosystem. The Female Founders Net-
work was founded in 2014 as a response, 
and the Female Founders Monitor is 
being published annually as of last year.

As a federal association, it represents the 
entire German startup ecosystem and 

also features regional representation in 
15 federal states by committed founders. 
The Startups Association also covers a 
wide range of industries, professions, 
and topics with various platforms and 
networks. Overall the events cover topics 
ranging from motivations for starting 
a business in schools and universities, 
to first steps as an entrepreneur, right 
through to the sale of a company and 
public listings. The organization of 
delegation trips also actively promotes 
the internationalization of the German 
startup scene. The Association currently 
has more than 1,000 members.

Publisher and 
authors  



Startup Association and chairwoman of 
the Female Founders Network, which 
she co-founded in 2014. She is also De-
puty Chairwoman of the Young Digital 
Economy Advisory Board for the German 
and European startup ecosystem.

Lena Gliem is the manager of the Fe-
male Founders Network at the German 
Startups Association and is responsible 
for the Digital Health platform. Prior 
to joining the Startups Association, she 
studied International Relations and 
Development Studies in Brighton and 
Berlin. She has also worked in startups 
in Germany and abroad in the areas of 
strategy development, business develop-
ment, and project management. 
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Only 15.1% of startup founders in Ger-
many are women – a shockingly low 
figure. The German Startups Association 
launched the Female Founders Net-
work (SUN) in 2014 as an effort to coun-
teract this obvious imbalance. SUN’s 
main objective is to increase the visibili-
ty of female entrepreneurs in the startup 
ecosystem and to create role models. 
This will hopefully awaken the entrepre-
neurial spirit of an increasing number 
of women. At the same time, SUN seeks 
to create an open startup culture where 
female founders have the same chances 
and opportunities as their male counter-
parts. One way of achieving this goal is 
to make concrete recommendations to 
government officials.
 
The Female Founders Network brings 
female founders together through a wide
variety of events. By ensuring all-impor-
tant exchanges of experiences, know-
ledge, and contacts, this allows female 
founders to benefit from and empower 
each other. SUN also bridges the gap 
between interested investors and key 

Female Founders 
Network (SUN)  

players in government and business. 
By doing so, the network addresses the 
obstacles that exist for many female 
founders to achieve their full potential, 
especially in the area of funding.
 
An essential part of the work of SUN also 
includes ensuring links between science 
and the development of expertise in 
fields related to female startup founders. 
The second Female Founders Monitor is 
another milestone here, which is pub-
lished together with Google for Start-
ups. Based on this important study, SUN 
intends to engage in discussions with 
as many female founders as possible, to 
further strengthen the establishment of 
an open culture in business, politics, and 
society.
 
SUN is chaired by Stephanie Renda and 
Janina Mütze, who are both successful 
startup founders. Additionally, the for-
mer Federal Minister for Economic
Affairs and Energy, Brigitte Zypries, 
champions a strong and diverse startup 
ecosystem as a patron of  SUN. 

The network is also supported by Airbus 
and by successful female entrepreneurs 
and managers from SMEs and industry.

Final and most importantly: The Female 
Founders Network is open to new mem-
bers.

Stephanie Renda is a manager at the 
corporate consultancy Promerit. As a 
serial entrepreneur in the startup sector, 
among other things, she is a co-founder 
and former managing director of the 
company match2blue GmbH. She is a 
Member of the Board of the German 
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Partner and 
sponsor of the 
study  
Google for Startups supports startups 
around the world by providing products, 
contacts, and Google’s expertise to help 
founders move through key stages of 
their development. It also helps to pro-
mote and network startup communities. 
In addition to a local partnership with 
Factory in Berlin, Google for Startups 
now has 50 partners in more than 140 
countries, reaching more than 250,000 
founders worldwide in 2018 alone.
 
The main aim is to promote an open and 
inclusive startup community through 
programs and initiatives. Findings from 
the latest Female Founders Monitor 
show that female founders in particular 
are underrepresented in Germany. 

Google for Startups wants to change this 
by raising awareness of the issue and 
looking for solutions together with part-
ners like the German Startups Association 
(Bundesverband Deutsche Startups e.V.).
The second Female Founders Monitor is 
a continuation of this initiative. Building 
on the findings of the report, Google for 
Startups has launched specific programs 
and events tailored to the challenges 
women are facing in the startup world, 
including “Startup Advisors”, a mentor-
ship program which connects Google ex-
perts with high-potential female founders. 

More information on Google for Startups 
is available at startup.google.com and on 
Twitter @GoogleStartups

Mayra Frank is responsible for the 
Germany strategy at Google for Startups. 
Since 2017 she has also led a global di-
versity and inclusion campaign aimed at 
fostering a more diverse startup com-
munity, helping in particular to support 
female founders all over the world.
Mayra worked for Google in various 
countries and regions prior to Google for 
Startups. Most recently she spent three 
years in Silicon Valley, working with 
Google.org to oversee Google’s global 
philanthropic programs, including in 
disaster relief.

Mayra’s background is in brand stra-
tegy and innovation management. She 
studied at Berlin’s University of the Arts 
and at Central Saint Martins College of 
Arts and Design in London.

Zoé Gadsden manages the startup com-
munity engagement at Google for Start-
ups. She develops content and formats to 
educate, connect, and support founders 
in their careers and company growth.
Previously, Zoé served as Head of New 
Ventures for Tech Open Air, Europe’s 
largest interdisciplinary technology 
festival. She is also a founding member 
of Female Narratives, a creative agency 
committed to creating a more inclusive 
media landscape.

Zoé’s background is in experiential 
marketing, and she studied economics, 
art management, and art history in New 
York.


