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	Category
	Subcategory
	Questions

	Introduction
	Background information on the interviewee
	• Could you briefly introduce yourself? 
• In what role have you been working at the company, and for how long?

	
	Overview of the new venture
	• Could you give me a brief overview of your company (business model, industry, number of employees)? 
• When was your company founded? 
• In which phase of the company’s development do you currently find yourself?

	
	Role of marketing in the new venture
	• What role does marketing play in your company? 
• How important is marketing for your company’s success?

	Marketing responsibilities
	Organization of marketing
	• How is marketing currently organized in your company? 
• Do you have dedicated marketing roles and a marketing department in your company?

	
	Roles and role descriptions
	• Which roles have you established for marketing? 
• What marketing duties do the different roles have?

	
	Role descriptions for functions
	• Who makes strategic decisions in marketing, and who handles operational tasks? 
• How are responsibilities structured across different hierarchy levels? Is it flexible among hierarchy levels, or is there always a clear division between strategic and operational tasks? 
• In the past, were there situations where people took on tasks that technically did not belong to their role? 
• Why was this distribution of responsibilities chosen? 
• How do you decide who takes on which tasks?

	
	Distribution of marketing responsibilities
	• When or in which phase of the company did you start establishing marketing responsibilities? 
• When did you create your first dedicated marketing role, and what was it? 
• In what order did you add additional marketing roles? 
• Why did you decide to establish precisely that role at that hierarchy level first rather than another?

	Timeline for building up marketing responsibilities
	Initial setup of marketing responsibilities
	• How has your marketing organization changed since the company’s founding? (roles and responsibilities) 
• Were there specific milestones that triggered changes in your structure? 
• Has the distribution of strategic and operational tasks changed over time? 
• As the company matured, were responsibilities spread flexibly across hierarchy levels, or did you consistently keep tasks strictly divided among different roles? 
• As you continued to build your marketing organization, did promotions play a part, or did you hire new employees? 
• Were there times when another department or person took over or supported marketing activities before dedicated roles were created?

	
	Changes over time
	• How has your marketing organization changed since the company’s founding? (roles and responsibilities) 
• Were there specific milestones that triggered changes in your structure? 
• Has the distribution of strategic and operational tasks changed over time? 
• As the company matured, were responsibilities spread flexibly across hierarchy levels, or did you consistently keep tasks strictly divided among different roles? 
• As you continued to build your marketing organization, did promotions play a part, or did you hire new employees? 
• Were there times when another department or person took over or supported marketing activities before dedicated roles were created?

	Reasons and strategic considerations
	NA
	• What were the reasons for organizing your marketing activities in this way? (e.g., influence of internal stakeholders (founder team, CXOs), influence of external stakeholders (investors, customers), influence of marketing activities themselves, influence of company growth (e.g., increasing revenue) 
• Would you say that this structure of the marketing organization has had a positive impact on your company’s success? 
• Looking back, would you structure your marketing organization the same way again, or would you do something differently? 
• What challenges and opportunities have arisen for you as a result?

	Conclusion
	NA
	• Is there anything we have not covered yet that you consider important regarding the organization of marketing? 
• How do you see the future development of your marketing department? 
• What are the next major steps? 
• Would you like to add anything else that we have not yet discussed?
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	Interview
	Company founding date
	Number of employees
	Interview partner title
	Description of business model

	1
	2022
	17
	Co-Founder
	B2B – MedTech

	2
	2022
	10
	Head of Growth
	B2B – Engineering

	3
	2022
	1
	Co-Founder
	B2C – Consumer product

	4
	2021
	7
	Co-Founder & CEO
	B2B – SaaS

	5
	2015
	800
	Vice President Marketing & Sales
	B2C - RealEstate

	6
	2020
	16
	Head of Marketing
	B2B – HR services

	7
	2016
	40
	Marketing Lead
	B2B – MedTech

	8
	2020
	30
	Co-Founder & CEO
	B2B – HR services

	9
	2017
	45
	Co-Founder & CEO
	B2C – Food

	10
	2020
	10
	Co-Founder & CEO
	B2B – HR services

	11
	2021
	13
	Co-Founder & CMO
	B2C – E-Commerce

	12
	2020
	28
	Co-Founder & Go-to-Market Lead
	B2B2B SaaS

	13
	2017
	20
	CMO
	B2C - Health supplements



[bookmark: _Toc227945945]Web Appendix W3: Description of machine learning approach used for LinkedIn data
We manually searched each venture’s official corporate LinkedIn page to identify members of our focal ventures and then extracted information on all current and former employees. Since the obtained data contained over one million unique work and educational experiences, we used a state-of-the-art natural language processing (NLP) algorithm for categorization. The categorization for the different levels of the ventures’ hierarchy was based on research by Menz (2012) for top management positions and O*NET (2022), a publicly available and easily accessible database that provides a wide range of information on different job titles (Cifuentes, Boyer, Lombardi, & Punnett, 2010). We used supervised machine learning to classify these job titles. Our NLP-based classification followed four steps (Kang et al., 2020): preprocessing, data representation, model training, and evaluation. Our text-classification model was trained in Python using the simpletransformers library and the pre-trained NLP model RoBERTa. Two researchers manually classified 9,000 job titles—8,000 for training and 1,000 for evaluation—into functions (here, focusing on the marketing & sales and technology functions) and hierarchical levels. 
	For example, marketing executives had titles ranging from “Chief Revenue & Marketing Officer” to “SVP – Customer Growth” and “Chief Customer Experience Officer.” Yet, we consider it highly likely that all such titles referred to the same top management responsibilities within the marketing department that a CMO would have. Examples of marketing manager titles included “Account Manager (Team Lead),” “Senior Client Success Manager,” and “Head of Sales.” Marketing employees’ titles included “Client Coordinator,” “Brand Marketing Associate,” and “Search Engine Marketing Analyst.” (See Table below for more examples.) 
	To measure the accuracy of the NLP, we calculated Cohen’s Kappa (Cohen, 1960). We found average values of .92 for hierarchical classifications, averages of .93 for educational classifications, .87 for the classification to the marketing & sales function, and .92 for the classification to the technology function, all indicating the high accuracy of the NLP (Landis & Koch, 1977). Finally, we used a Jaro-Winkler and Levenshtein distance-based fuzzy matching algorithm to match the LinkedIn data to our panel. The results of this match were also manually verified.



Coding examples for different marketing levels
	Level
	Examples of Actual Titles

	CMO
	Chief Revenue & Marketing Officer; Chief Customer Experience Officer; Managing Director – International Markets; Senior Vice President – Global Sales Development; SVP Worldwide Sales; SVP – Customer Growth; Advisor / CMO; SVP Content /Editor-in-Chief; SVP Sales/Communications; SVP of North American Sales and Business Development; SVP of Sales and Marketing; SVP – Customer Success, Partnerships, Marketing; SVP – Sales Strategy and Operations


	Marketing manager
	Account Manager (Team Lead); Advertising Director; Head of Design; Regional VP / National Sales Manager / CBDM; Marketing Director; Sales Associate – Shift Leader; Senior Account Manager – Advertising Technology; Sales Operations Manager – Global; Direct Marketing Manager; Brand Manager; Account Supervisor – Financial Services; Senior Client Success Manager; VP – Marketing and Product Management; VP of Content & Digital Distribution; Director – Global B2B and Strategic Growth Marketing Lead; Head of Enterprise Sales – West; Head of Marketing – Asia Pacific; Head of Sales – APAC and EMEA; Virtual Sales Manager; Vertical Marketing Manager; Social Media & Creative Manager


	Marketing employees
	Client Coordinator; Account Executive; Account Intern; Assistant Brand Manager; Assistant Editor / Content Producer; Brand Marketing Associate; Campaign Associate; Brand Marketing Coordinator; Database Marketing Analyst; Deputy Arts Editor; Design Consultant; Designer and Frontend Developer; Digital Marketing & Communications Intern; eCommerce Associate; Event Associate; Market Research Analyst; Media Specialist; Promoter; Sales Staff – Wine; Salesforce Engineer; Search Engine Marketing Analyst; Campaign Support; Digital Media Marketeer; Sales Analyst; Sales Engineer UK&I; Social Media Marketing Specialist






[bookmark: _Hlk225154403][bookmark: _Toc227945946]Web Appendix W4: Sensitivity analyses towards calibration of focal variables within the fsQCA
FsQCA results (Outcome: Very high funding amount calibrated as 1.5; 1.25; 1 million USD)
	Condition
	Path 1
	Path 2
	Path 3

	Founder marketing experience
	⊗
	⊗
	●

	CMO presence
	●
	⊗
	●

	Marketing management presence
	●
	●
	⊗

	Marketing employee presence
	⊗
	●
	●

	Founder technology experience
	●
	●
	●

	CTO presence
	⊗
	●
	⊗

	Founder founding experience
	●
	●
	●

	B2B focus
	⊗
	⊗
	●

	Raw coverage
	0.00798
	0.00857
	0.00623

	Unique coverage
	0.00798
	0.00857
	0.00623

	Consistency
	0.97697
	0.98457
	1.00000


Note: ● equals the presence of a condition; ⊗ equals the absence of a condition; blank spaces indicate that the presence or absence of a condition is immaterial to the outcome. To differentiate between core and peripheral conditions, for tied prime implicants, we selected one prime implicant per intermediate solution to derive the parsimonious solution and associated core/peripheral assignments. Selection followed a consistent rule that prioritized conditions related to marketing structure and was informed by case knowledge and regression results. Sensitivity checks showed highly similar outputs.



FsQCA results (Outcome: Very high trademark breadth calibrated as 3; 2; 1 distinct Nice classes)
	Condition
	Path 1
	Path 2
	Path 3
	Path 4
	Path 5
	Path 6

	Founder marketing experience
	●
	●
	●
	⊗
	⊗
	⊗

	CMO presence
	●
	●
	●
	●
	●
	●

	Marketing management presence
	●
	●
	●
	●
	●
	●

	Marketing employee presence
	●
	●
	●
	●
	⊗
	⊗

	Founder technology experience
	●
	●
	●
	⊗
	⊗
	⊗

	CTO presence
	●
	
	●
	⊗
	●
	●

	Founder founding experience
	
	●
	●
	⊗
	●
	⊗

	B2B focus
	⊗
	⊗
	
	⊗
	⊗
	●

	Raw coverage
	0.00951
	0.00980
	0.00722
	0.00497
	0.00239
	0.00502

	Unique coverage
	0.00468
	0.00497
	0.00239
	0.00497
	0.00239
	0.00502

	Consistency
	0.97073
	0.97156
	0.91515
	1.00000
	0.84746
	1.00000


Note: ● equals the presence of a condition; ⊗ equals the absence of a condition; blank spaces indicate that the presence or absence of a condition is immaterial to the outcome. To differentiate between core and peripheral conditions, for tied prime implicants, we selected one prime implicant per intermediate solution to derive the parsimonious solution and associated core/peripheral assignments. Selection followed a consistent rule that prioritized conditions related to marketing structure and was informed by case knowledge and regression results. Sensitivity checks showed highly similar outputs.



FsQCA results (Outcome: High funding amount; Marketing management calibrated as 1.25, 1, 0.75 marketing managers)
	Condition
	Path 2
	Path 1a
	Path 1b
	Path 3
	Path 1c
	Path 4
	Path 4
	New path 1
	New path 2

	Founder marketing experience
	⊗
	●
	●
	⊗
	●
	⊗
	⊗
	⊗
	●

	CMO presence
	
	
	⊗
	
	⊗
	⊗
	⊗
	⊗
	⊗

	Marketing management presence
	●
	⊗
	●
	●
	●
	⊗
	⊗
	●
	⊗

	Marketing employee presence
	⊗
	●
	●
	⊗
	⊗
	●
	●
	⊗
	●

	Founder technology experience
	●
	●
	⊗
	●
	●
	●
	●
	●
	●

	CTO presence
	●
	⊗
	⊗
	⊗
	●
	●
	●
	⊗
	

	Founder founding experience
	●
	●
	⊗
	●
	●
	●
	
	●
	●

	B2B focus
	●
	●
	⊗
	⊗
	⊗
	
	●
	
	●

	Raw coverage
	0.01545
	0.01143
	0.00588
	0.01206
	0.00709
	0.01792
	0.01640
	0.01690
	0.01447

	Unique coverage
	0.01451
	0.00549
	0.00588
	0.00570
	0.00665
	0.00628
	0.00520
	0.01029
	0.00848

	Consistency
	0.85206
	0.92905
	0.89274
	0.92949
	0.97989
	0.89512
	0.84657
	0.89047
	0.83855


Note: ● equals the presence of a condition; ⊗ equals the absence of a condition; blank spaces indicate that the presence or absence of a condition is immaterial to the outcome. To differentiate between core and peripheral conditions, for tied prime implicants, we selected one prime implicant per intermediate solution to derive the parsimonious solution and associated core/peripheral assignments. Selection followed a consistent rule that prioritized conditions related to marketing structure and was informed by case knowledge and regression results. Sensitivity checks showed highly similar outputs.


FsQCA results (Outcome: High trademark breadth; Marketing management calibrated as 1.25, 1, 0.75 marketing managers)
	Condition
	Path 2
	Path 1b
	Path 1a

	Founder marketing experience
	●
	●
	●

	CMO presence
	●
	●
	⊗

	Marketing management presence
	●
	⊗
	●

	Marketing employee presence
	⊗
	⊗
	●

	Founder technology experience
	●
	●
	●

	CTO presence
	●
	●
	●

	Founder founding experience
	●
	●
	●

	B2B focus
	⊗
	●
	●

	Raw coverage
	0.00424
	0.00437
	0.00416

	Unique coverage
	0.00424
	0.00437
	0.00416

	Consistency
	0.97561
	0.95370
	1.00000


Note: ● equals the presence of a condition; ⊗ equals the absence of a condition; blank spaces indicate that the presence or absence of a condition is immaterial to the outcome. To differentiate between core and peripheral conditions, for tied prime implicants, we selected one prime implicant per intermediate solution to derive the parsimonious solution and associated core/peripheral assignments. Selection followed a consistent rule that prioritized conditions related to marketing structure and was informed by case knowledge and regression results. Sensitivity checks showed highly similar outputs.
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To complement our fsQCA findings, we performed a Necessary Condition Analysis (NCA; Dul, 2016) to determine whether any marketing conditions act as bottlenecks for venture performance. While fsQCA identifies sufficient configurations, NCA evaluates whether a minimum level of a condition is necessary for the outcome. The two methods complement each other in that fsQCA captures multiple paths to performance, while NCA identifies conditions that “limit performance” regardless of other factors. We used raw scores rather than fsQCA-calibrated membership values in NCA, since NCA analyzes the full observed variation in conditions and outcomes (Dul, 2016). Effect sizes (d) for CR-FDH are interpreted following Dul (2016), where d < 0.1 indicates a small, 0.1 to 0.3 a medium, and d > 0.3 a large effect and only effects with significant p-values (i.e., CR-FDH p-value <0.05) were interpreted in detail. 	For funding performance, CMO presence shows the strongest bottleneck effect (d = 0.24, p = 0.038), followed by founder marketing experience (d = 0.067, p = 0.026). No robust bottleneck pattern emerges for trademark breadth, with only isolated and non-significant effects observed across conditions.
	Since effect sizes are small to medium and robustness checks show sensitivity to individual cases, we see these results as indicating weak bottleneck tendencies rather than strict necessary conditions. However, the pattern is still theoretically meaningful, suggesting that some level of formal marketing presence at higher levels may be a baseline requirement for funding success, even if the specific marketing configuration varies, as our fsQCA findings demonstrate. Overall, the NCA and fsQCA results indicate that while no single marketing setup is always necessary, the complete absence of marketing at key levels appears to hinder funding performance.
NCA results on raw scores of QCA conditions for funding amount
	Predictor
	CE-FDH Effect
	CR-FDH Effect
	CR-FDH p-value

	Founder marketing experience 
	0.134
	0.067
	0.026

	CMO presence
	0.487
	0.243
	0.038

	Marketing management presence
	0.032
	0.024
	0.084

	Marketing employee presence
	0.003
	0.002
	0.326

	Founder technology experience
	0.054
	0.031
	0.256

	CTO presence
	0.000
	0.000
	1.000

	Founder founding experience
	0.600
	0.300
	0.170

	B2B focus
	0.000
	0.000
	1.000



NCA results on raw scores of QCA conditions for trademark breadth
	Predictor
	CE-FDH Effect
	CR-FDH Effect
	CR-FDH p-value

	Founder marketing experience 
	0.000
	0.000
	1.000

	CMO presence
	0.000
	0.000
	1.000

	Marketing management presence
	0.008
	0.004
	0.224

	Marketing employee presence
	0.009
	0.005
	0.190

	Founder technology experience
	0.000
	0.000
	1.000

	CTO presence
	0.000
	0.000
	1.000

	Founder founding experience
	0.000
	0.000
	1.000

	B2B focus
	0.333
	0.167
	0.462






[bookmark: _Toc227945948]Web Appendix W6: Transformation of fsQCA paths into indicators for regressions 
For each venture-month, we transformed all paths identified in the fsQCA analysis into indicator dummies for regression. To keep the calibration in line with the fsQCA approach, which relies on percentage-based calibrations for CMO and CTO presence, we again use a three-year average for these two variables and the venture-month-level value for all other variables. In particular, for each venture-month, we first estimated separate membership scores for the eight attributes used in the fsQCA. Each venture-month is assigned an attribute membership score between zero and one based on the degree to which it belongs to the focal attribute (e.g., marketing management presence). Configurations are described by the presence, absence, or irrelevance of attributes. To prepare membership scores for path assignment, we defined the presence of an attribute as the calculated membership score and its absence as the inverse of that score (Slager, Chuah, Gond, Furnari, & Homanen, 2023). Then, for each path identified in the fsQCA analysis, we determined the minimum of all relevant attribute membership scores (i.e., for those attributes that were present or absent). This procedure ensured adherence to the logical AND operation inherent in set-theoretic conjunctions. Finally, we translated the corresponding values for these paths to dummy variables for each path, in the following way: When a venture’s membership score (based on the minimum of all relevant attributes) exceeds 0.5, it is assigned a value of 1 for this path; if not, it is assigned a value of 0. 
	To give an example, when we consider for instance funding path 1b and assume that marketing-experienced founder presence has a score of 0.92, CMO presence a score of 0 (inverse: 1-0 = 1), Marketing management presence a score of 1, Marketing employee presence a score of 0.95, Tech-experience founder presence a score of 0 (inverse: 1), CTO presence a score of 0 (inverse: 1), and B2B a score of 0 (inverse: 1), Funding Path 1b takes a value of 0.92. Since 0.92 is larger than 0.5, we assign a value of 1 to this venture-month and Funding Path 1b. The following table illustrates the procedure for our example: 
	
	1b
	Score
	Inverse (1-score)

	Founder marketing experience
	●
	0.92
	-

	CMO presence
	⊗
	0
	1

	Marketing management presence
	●
	1
	-

	Marketing employee presence
	●
	0.95
	-

	Founder technology experience
	⊗
	0
	1

	CTO presence
	⊗
	0
	1

	Founder founding experience
	
	-
	-

	B2B focus
	⊗
	0
	1




2

In case of present conditions, the score is considered, while in case of absent conditions, the inverse is considered (the relevant value of the scores is printed in bold). The overall membership score is then determined as the minimum of the relevant attribute membership scores (=0.92). Since 0.92 is greater than 0.5, we assign a value of 1 to Funding Path 1b for this venture-month. 
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	Variable
	Dim
	Mean
	SD
	Min
	Max
	Observations

	
	
	
	
	
	
	

	Funding amount
	overall
	1,453,736.599
	6,167,293.374
	0
	210,200,000
	N = 80832

	
	between
	
	4,741,969.911
	0
	70,953,333.333
	n = 1617

	
	within
	
	3,652,374.697
	-69,499,596.734
	140,700,403.266
	T = 49.989

	
	
	
	
	
	
	

	Trademark breadth
	overall
	0.461
	0.944
	0
	8
	N = 80832

	
	between
	
	0.872
	0
	7.417
	n = 1617

	
	within
	
	0.387
	-6.495
	5.049
	T = 49.989

	
	
	
	
	
	
	

	Founder marketing experience
	overall
	1.853
	4.870
	0
	57.832
	N = 80832

	
	between
	
	4.449
	0
	57.832
	n = 1617

	
	within
	
	1.621
	-34.707
	42.982
	T = 49.989

	
	
	
	
	
	
	

	CMO presence
	overall
	0.092
	0.289
	0
	1
	N = 80832

	
	between
	
	0.244
	0
	1
	n = 1617

	
	within
	
	0.148
	-0.892
	1.075
	T = 49.989

	
	
	
	
	
	
	

	Marketing management presence
	overall
	0.646
	2.016
	0
	60
	N = 80832

	
	between
	
	1.381
	0
	15.224
	n = 1617

	
	within
	
	1.404
	-14.578
	45.422
	T = 49.989

	
	
	
	
	
	
	

	Marketing employee presence
	overall
	0.483
	1.794
	0
	55
	N = 80832

	
	between
	
	1.194
	0
	23.067
	n = 1617

	
	within
	
	1.273
	-22.584
	35.390
	T = 49.989

	
	
	
	
	
	
	

	Venture growth
	overall
	5.355
	15.586
	-48
	405
	N = 80832

	
	between
	
	11.314
	-40.618
	150.863
	n = 1617

	
	within
	
	10.299
	-145.508
	286.175
	T = 49.989

	
	
	
	
	
	
	

	Founder technology experience
	overall
	3.975
	7.142
	0
	88.906
	N = 80832

	
	between
	
	6.604
	0
	45.393
	n = 1617

	
	within
	
	2.644
	-41.419
	71.009
	T = 49.989

	
	
	
	
	
	
	

	CTO presence
	overall
	0.244
	0.430
	0
	1
	N = 80832

	
	between
	
	0.371
	0
	1
	n = 1617

	
	within
	
	0.208
	-0.739
	1.228
	T = 49.989

	
	
	
	
	
	
	

	B2B focus
	overall
	0.476
	0.499
	0
	1
	N = 80832

	
	between
	
	0.498
	0
	1
	n = 1617

	
	within
	
	0.000
	0.476
	0.476
	T = 49.989

	
	
	
	
	
	
	

	Founder founding experience
	overall
	0.414
	0.492
	0
	1
	N = 80832

	
	between
	
	0.458
	0
	1
	n = 1617

	
	within
	
	0.181
	-0.570
	1.343
	T = 49.989

	
	
	
	
	
	
	

	Board MBA
	overall
	0.002
	0.044
	0
	1
	N = 80832

	
	between
	
	0.031
	0
	0.800
	n = 1617

	
	within
	
	0.029
	-0.798
	0.946
	T = 49.989

	
	
	
	
	
	
	

	Founder MBA
	overall
	0.004
	0.063
	0
	1
	N = 80832

	
	between
	
	0.059
	0
	1
	n = 1617

	
	within
	
	0.010
	-0.979
	0.157
	T = 49.989

	
	
	
	
	
	
	

	Industry dynamism
	overall
	0.100
	0.056
	0.017
	0.742
	N = 80832

	
	between
	
	0.043
	0.028
	0.67
	n = 1617

	
	within
	
	0.040
	-0.300
	0.617
	T = 49.989

	
	
	
	
	
	
	

	Market turbulence
	overall
	3.763
	1.522
	0.557
	8.518
	N = 80832

	
	between
	
	1.509
	0.828
	8.160
	n = 1617

	
	within
	
	0.178
	1.854
	6.143
	T = 49.989

	
	
	
	
	
	
	

	Patent stock
	overall
	0.519
	2.593
	0
	38
	N = 80832

	
	between
	
	2.459
	0
	38
	n = 1617

	
	within
	
	0.000
	0.519
	0.519
	T = 49.989





Between-firms correlation table
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	M
	SD
	Min
	Max
	1.
	2.
	3.
	4.
	5.
	6.
	7.
	8.
	9.
	10.
	11.
	12.
	13.
	14.
	15.

	1. Funding amount
	1,340,037.85
	4,741,969.91
	0
	70,953,333.3
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	2. Trademark breadth
	0.45
	0.87
	0
	7.42
	0.188
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	3. Founder marketing experience
	1.77
	4.45
	0
	57.83
	0.066
	0.045
	
	
	
	
	
	
	
	
	
	
	
	
	

	4. CMO presence
	0.09
	0.24
	0
	1
	0.213
	0.083
	0.177
	
	
	
	
	
	
	
	
	
	
	
	

	5. Marketing management presence
	0.59
	1.38
	0
	15.22
	0.484
	0.149
	0.095
	0.295
	
	
	
	
	
	
	
	
	
	
	

	6. Marketing employee presence
	0.44
	1.19
	0
	23.07
	0.326
	0.082
	0.119
	0.240
	0.649
	
	
	
	
	
	
	
	
	
	

	7. Venture growth 
	4.79
	11.31
	-40.62
	150.86
	0.512
	0.157
	0.121
	0.279
	0.699
	0.575
	
	
	
	
	
	
	
	
	

	8. Founder technology experience
	3.93
	6.60
	0
	45.39
	0.118
	0.046
	0.011
	0.035
	0.053
	0.027
	0.110
	
	
	
	
	
	
	
	

	9. CTO presence
	0.23
	0.37
	0
	1
	0.130
	0.052
	0.022
	0.124
	0.191
	0.139
	0.180
	0.274
	
	
	
	
	
	
	

	10. B2B focus
	0.45
	0.50
	0
	1
	0.040
	-0.045
	-0.005
	0.035
	0.122
	0.083
	0.098
	0.024
	0.068
	
	
	
	
	
	

	11. Founder founding experience
	0.40
	0.46
	0
	1
	0.161
	0.116
	0.120
	0.083
	0.115
	0.112
	0.148
	0.204
	0.103
	-0.015
	
	
	
	
	

	12. Board MBA
	0.00
	0.03
	0
	0.8
	0.035
	0.000
	0.003
	0.048
	-0.001
	-0.001
	0.018
	0.056
	0.010
	0.024
	0.009
	
	
	
	

	13. Founder MBA
	0.00
	0.06
	0
	1
	-0.015
	-0.003
	-0.024
	0.000
	0.024
	-0.007
	-0.008
	0.031
	-0.032
	0.004
	0.015
	-0.003
	
	
	

	14. Industry dynamism
	0.10
	0.04
	0.03
	0.67
	0.054
	0.053
	0.013
	0.015
	0.018
	0.032
	0.088
	-0.014
	-0.052
	0.003
	0.008
	-0.008
	-0.016
	
	

	15. Market turbulence
	3.77
	1.51
	0.83
	8.16
	0.038
	0.026
	-0.027
	0.003
	0.038
	0.001
	-0.002
	0.078
	0.095
	0.094
	0.084
	-0.024
	0.006
	-0.221
	

	16. Patent stock
	0.47
	2.46
	0
	38
	0.402
	0.156
	0.003
	0.068
	0.177
	0.071
	0.253
	0.146
	0.116
	0.113
	0.091
	0.114
	0.022
	0.013
	0.046


n = 1617 ventures; all variables have been aggregated at the firm level by averaging over time. All correlation coefficients > |0.048| are statistically significant with at least p < .05. All variables are displayed untransformed. 
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	(3d) Pooled OLS – Funding amount – No controls
	 (3e) Pooled OLS – Funding amount – No controls
	(3f) Pooled OLS – Funding amount – Controls
	 (3g) Pooled OLS – Funding amount – Controls
	(3h) Pooled OLS – Funding amount – Controls and lagged DV
	 (3i) Pooled OLS – Funding amount – Controls and lagged DV

	Intercept
	3.69 (0.16) ***
	3.42 (0.16) ***
	-1.98 (0.59) ***
	-1.74 (0.59) **
	0.52 (0.40) 
	0.56 (0.40) 

	Funding amount
	
	
	
	
	0.91 (0.01) ***
	0.91 (0.01) ***

	Trademark breadth
	
	
	0.68 (0.18) ***
	0.64 (0.18) ***
	0.02 (0.05) 
	0.02 (0.05) 

	Founder marketing experiencea
	0.03 (0.03) 
	0.10 (0.05) +
	0.03 (0.03) 
	0.09 (0.05) +
	0.01 (0.01) 
	0.04 (0.02) *

	Founder marketing experience squared
	
	-0.00 (0.00) *
	
	-0.00 (0.00) +
	
	-0.00 (0.00) *

	CMO presence
	1.44 (0.51) **
	1.15 (0.50) *
	0.92 (0.46) *
	0.72 (0.46) 
	0.24 (0.15) 
	0.19 (0.15) 

	Marketing management presencea
	0.77 (0.10) ***
	1.10 (0.13) ***
	0.51 (0.10) ***
	0.79 (0.13) ***
	0.08 (0.03) **
	0.14 (0.04) ***

	Marketing management presence squared
	
	-0.02 (0.01) ***
	
	-0.02 (0.00) ***
	
	-0.00 (0.00) ***

	Marketing employee presencea
	-0.08 (0.11)
	0.24 (0.13) +
	-0.09 (0.09)
	0.14 (0.12) 
	-0.02 (0.02) 
	0.01 (0.04) 

	Marketing employee presence squared
	
	-0.01 (0.00) ***
	
	-0.01 (0.00) ***
	
	-0.00 (0.00) 

	Founder technology experience
	
	
	0.18 (0.13) 
	0.00 (0.02) 
	0.07 (0.04) +
	0.08 (0.04) *

	CTO presence
	
	
	1.46 (0.31) ***
	1.48 (0.31) ***
	0.50 (0.10) ***
	0.49 (0.10) ***

	Founder founding experience
	
	
	1.15 (0.29) ***
	1.15 (0.28) ***
	0.34 (0.09) ***
	0.32 (0.09) ***

	B2B focus
	
	
	-0.51 (0.28) +
	-0.54 (0.28) +
	-0.15 (0.08) +
	-0.16 (0.08) +

	Patent stock
	
	
	1.89 (0.32) ***
	1.93 (0.32) ***
	0.60 (0.10) ***
	0.61 (0.10) ***

	Venture growth
	
	
	0.01 (0.01) 
	0.01 (0.02) 
	-0.00 (0.00) 
	-0.00 (0.00) 

	Founder MBA
	
	
	-3.26 (0.95) ***
	-3.27 (0.94) ***
	-0.84 (0.32) **
	-0.87 (0.31) **

	Board MBA
	
	
	4.83 (1.92) *
	4.75 (1.93) *
	0.91 (0.90) 
	0.91 (0.93) 

	Industry dynamism
	
	
	0.61 (1.49) 
	0.50 (1.48) 
	0.03 (0.78) 
	0.00 (0.78) 

	Market turbulence
	
	
	0.05 (0.24) 
	0.02 (0.25) 
	0.05 (0.13) 
	0.05 (0.13) 

	SIC-fixed effects
	Included
	Included
	Included
	Included
	Included
	Included

	Time-fixed effects
	Included
	Included
	Included
	Included
	Included
	Included

	Venture-months
	80,832
	80,832
	80,832
	80,832
	80,832
	80,832

	Ventures
	1,617
	1,617
	1,617
	1,617
	1,617
	1,617

	R2
	0.06
	0.08
	0.18
	0.19
	0.75
	0.75

	Adjusted R2
	0.06
	0.08
	0.18
	0.19
	0.75
	0.75


*** = p < .001, ** = p < .01, * = p < .05, + = p < .10; Robust standard errors are clustered at the firm level. a: All marketing-related input variables are unlogged.


	
	(4d) Poisson Trademark breadth – No controls
	 (4e) Poisson Trademark breadth – No controls
	(4f) Poisson – Trademark breadth – Controls
	 (4g) Poisson – Trademark breadth – Controls
	(4h) Poisson – Trademark breadth – Controls and lagged DV
	 (4i) Poisson – Trademark breadth – Controls and lagged DV

	Intercept
	-0.87 (0.05) ***
	-0.94 (0.06) ***
	-17.22 (0.42) ***
	-17.20b
	-16.55 (0.34) ***
	-16.55 (0.39) ***

	Funding amount
	
	
	0.03 (0.01) ***
	0.03 (0.01) ***
	0.01 (0.00) 
	0.01 (0.00) 

	Trademark breadth
	
	
	
	
	0.75 (0.03) ***
	0.75 (0.03) ***

	Founder marketing experiencea
	0.01 (0.01) 
	0.03 (0.02) +
	0.00 (0.01) 
	0.02 (0.02) 
	0.00 (0.00) 
	0.01 (0.01) 

	Founder marketing experience squared
	
	-0.00 (0.00) +
	
	-0.00 (0.00) 
	
	-0.00 (0.00) 

	CMO presence
	0.34 (0.12) **
	0.25 (0.11) *
	0.18 (0.11) 
	0.14 (0.11) 
	0.14 (0.07) +
	0.13 (0.07) +

	Marketing management presencea
	0.07 (0.01) ***
	0.13 (0.04) ***
	0.03 (0.02) +
	0.07 (0.03) *
	0.01 (0.01) 
	0.01 (0.02) 

	Marketing management presence squared
	
	-0.00 (0.00) 
	
	-0.00 (0.00) 
	
	0.00 (0.00) 

	Marketing employee presencea
	-0.02 (0.02) 
	0.01 (0.03) 
	-0.01 (0.02) 
	-0.01 (0.03) 
	0.01 (0.01) 
	0.04 (0.02) +

	Marketing employee presence squared
	
	-0.00 (0.00) 
	
	-0.00 (0.00) 
	
	-0.00 (0.00) *

	Founder tech experience
	
	
	0.00 (0.04) 
	0.00 (0.04) 
	0.01 (0.03) 
	0.01 (0.03) 

	CTO presence
	
	
	0.01 (0.10) 
	-0.00 (0.09) 
	0.06 (0.06) 
	0.06 (0.06) 

	Founder founding experience
	
	
	0.26 (0.09) **
	0.23 (0.10) *
	0.09 (0.06) 
	0.09 (0.06) 

	B2B focus
	
	
	-0.26 (0.10) **
	-0.27 (0.10) **
	-0.07 (0.06) 
	-0.07 (0.06) 

	Patent stock
	
	
	0.31 (0.06) ***
	0.31 (0.06) ***
	0.16 (0.04) ***
	0.16 (0.04) ***

	Venture growth
	
	
	0.00 (0.00) 
	0.00 (0.00) 
	-0.00 (0.00) 
	-0.00 (0.00) 

	Founder MBA
	
	
	-0.11 (0.43) 
	-0.12 (0.43) 
	-0.19 (0.30) 
	-0.18 (0.30) 

	Board MBA
	
	
	-0.56 (0.43) 
	-0.55 (0.44) 
	-0.03 (0.29) 
	-0.03 (0.29) 

	Industry dynamism
	
	
	0.63 (0.40) 
	0.65 (0.41) 
	0.66 (0.37) +
	0.69 (0.38) +

	Market turbulence
	
	
	0.21 (0.15) 
	0.20 (0.15) 
	0.04 (0.10) 
	0.04 (0.10) 

	SIC-fixed effects
	Included
	Included
	Included
	Included
	Included
	Included

	Time-fixed effects
	Included
	Included
	Included
	Included
	Included
	Included

	Venture-months
	80,832
	80,832
	80,832
	80,832
	80,832
	80,832

	Ventures
	1,617
	1,617
	1,617
	1,617
	1,617
	1,617

	Pseudo R2
	0.02
	0.03
	0.03
	0.03
	0.50
	0.50


*** = p < .001, ** = p < .01, * = p < .05, + = p < .10; Robust standard errors are clustered at the firm level. a: All marketing-related input variables are unlogged; b: Standard errors for the intercept could not be estimated due to the high number of included industry and time dummy variables.
While our core models used logged specifications for all count variables, we explored alternative functional forms by re-estimating our models using unlogged marketing variables and squared terms based on all specifications reported in Table 8 (no controls, controls, controls plus lagged dependent variable). We do not include squared terms for CMO presence, which is modeled as a binary variable. Models 3d, 3f, and 3h, and Models 4d, 4f, and 4h reveal that the unlogged specifications mostly yielded results consistent with the main specification. For funding performance, squared terms were mostly negative and significant. For trademark breadth, squared terms were mostly insignificant. 
We further tested potential nonlinearities based on the models including all controls and a lagged dependent variable (models 3i and 4i). In model 3, the squared terms of founder marketing experience and marketing management presence are negative and significant, indicating potentially inverted u-shaped effects. We conducted further tests to investigate the nonlinear effects of founder marketing experience and marketing management presence on funding amount (Haans, Pieters, & He, 2016). In both cases, the turning points are within the range of the independent variables. However, the vast majority of observations are below the turning points (in the case of founder marketing experience, only 1407 observations are above the turning point, and in the case of marketing management presence, only 129 observations are above the turning point). While a two-lines test (Simonsohn, 2018) indicates that, for founder marketing experience, there is no significant relationship below the turning point and a negative, significant relationship above the turning point, these results should be interpreted with caution. In the case of marketing management presence, the two-lines test indicates a positive and significant effect below the turning point and no significant relationship above it, which aligns with the logged specification in our core model. 
Model 4i shows a significant squared term of marketing employee presence, also indicating a potential inverted u-shaped effect. Again, the turning point falls within the range of the independent variable, but only 192 observations exceed the maximum. Neither the slope below nor above the maximum is significant, rendering no further support for an inverted u-shaped relationship. Overall, none of the tests provide support for inverted u-shaped relationships, indicating that such relationships likely play no substantial role in our results. 
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