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Abstract 

Background. African startups operate amid acute capital scarcity and fragmented institutions, which complicates credible 

quality revelation to investors. Purpose. Focusing on the venture as the unit of analysis, this study investigates how milestones 

pursued inside university-affiliated accelerators function as signals of venture quality under scarcity, and how entrepreneurial 

behaviors shape the clarity and credibility of those signals. Design/methodology/approach. We track 17 technology ventures 

across East- and West-African university accelerators over 185 venture-quarters, combining venture-level panel regressions, 

event-study analysis, and fuzzy-set QCA. Two composite measures—the Governance-Readiness Index and the Signal-

Portfolio Index—capture internal capability building and externally legible signals. Findings. Ventures graduating from 

university-affiliated accelerators secured roughly three times more equity than matched non-accelerated peers, with 

heterogeneity explained by milestone attainment and the breadth/strength of signal portfolios. We articulate a signal–noise 

paradox: effectuation/bricolage behaviors enable survival and progress under constraint yet can appear ambiguous to investors, 

attenuating signal clarity unless paired with governance readiness and externally validated milestones. Originality/value. The 

paper elevates signaling theory as the primary lens for early-stage ventures in emerging-market contexts, treats 

effectuation/bricolage as behavioral mechanisms, and situates staged financing as process logic and triple-helix/institutional-

voids as contextual moderators. In doing so, it refines entrepreneurial signaling theory for scarcity contexts and offers 

actionable diagnostics for accelerators and policymakers designing inclusive, quality-assuring programs. 
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1. Introduction 

Global venture capital investment has experienced dra-

matic swings in recent years, with a sharp downturn of -35% 

in 2022 following an outlier peak in 2021 [6, 23]. Against 

this backdrop, African tech startups initially demonstrated 

resilience – total funding grew 8% in 2022 to reach 

$6.5 billion across 764 deals [23], even as Africa’s share 
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remained just ~1% of global VC. This relative buoyancy was 

short-lived: in 2023, amid rising global risk aversion, VC 

funding to African ventures plummeted by 46% to 

~$3.5 billion [21]. Early-stage equity became scarcer, forcing 

many startups to downscale or shutter [21]. Nevertheless, 

deal volume held strong, buoyed by accelerators and venture 

studios ―taking in large cohorts‖ and driving an 11% increase 

in number of deals despite the funding dip [21]. These trends 

underscore Africa’s unique dynamic – youthful entrepreneur-

ial talent and unmet market needs attracting growing investor 

interest [23], yet structural capital gaps persist, exacerbated 

by institutional fragilities. 

Amid these conditions, university-affiliated accelerators 

have proliferated across African innovation hubs. Modeled 

after Silicon Valley accelerators, they offer seed funding, 

training, and networks to cohorts of startups. In mature eco-

systems, evidence on accelerator efficacy is mixed; however, 

in emerging markets accelerators may be especially pivotal. 

They are hypothesized to act as market signalers and institu-

tional bridges in environments of high information asym-

metry and ―voids‖ – gaps in financing, mentorship, and legal 

infrastructure [17, 25]. Prior scholarship highlights that new 

ventures often struggle to convey credibility to investors 

when formal institutions (e.g. venture capital networks, ro-

bust legal systems) are weak [1]. Accelerators can certify 

venture quality and build capabilities, helping entrepreneurs 

overcome these deficits [1]. Indeed, an emerging markets 

study found that without acceleration, ventures are often un-

able to attract investment commensurate with their potential, 

given investors’ trust deficits and entrepreneurs’ experience 

gaps [4]. Yet, critical gaps remain in understanding how ac-

celerators function as signals under such scarcity: Do accel-

erator graduates demonstrably outperform their non-

accelerated peers in raising capital? Which venture traits and 

behaviors (e.g. effectual decision-making) mediate success? 

And how do contextual factors – such as severe resource 

constraints, cultural factors, or new technological disruptors 

– modulate the accelerator’s impact? 

Unit of analysis and scope: Throughout this article, the 

venture is the unit of analysis. Accelerators provide the insti-

tutional structure within which ventures operate—quarterly 

cycles, staged milestone reviews, and demo-day exposure—

but they are not the comparative objects of study. Our con-

tribution lies in showing how ventures use accelerator-

structured milestones to assemble signal portfolios that re-

duce information asymmetry under scarcity, and in specify-

ing when resourceful behaviors strengthen or blur those sig-

nals. In this framing, accelerators are institutional translators 

and enablers that scaffold signal production and interpreta-

tion rather than the focal units being tested. 

Existing literature on entrepreneurship offers partial in-

sights. Signaling theory suggests that accelerators confer 

observable credentials (e.g. competitive selection, mentor-

ship pedigree) that signal venture quality to investors [1]. 

Staged financing (real options theory) posits that investors 

commit capital incrementally – treating initial investments as 

options to ―expand‖ if startups hit milestones [14]. Effectua-

tion and bricolage theories describe how entrepreneurs in 

uncertain, resource-poor settings prioritize available means 

and improvisation over predictive planning [10, 29]. Addi-

tionally, the Triple Helix model of innovation emphasizes 

synergy between universities, industry, and government, 

which in Africa’s case might compensate for institutional 

voids by fostering supportive ecosystems [18]. However, 

there is a dearth of integrated studies applying these theories 

concurrently to African accelerators. Few works have scruti-

nized university-led accelerators in the context of Africa’s 

institutional voids – characterized by weak capital markets, 

―missing‖ early-stage investors, and limited formal support 

structures [1] or examined how global disruptors (e.g. AI-

driven investment tools, new innovation policies) could alter 

the accelerator-value equation. 

Yet, much of the existing research on accelerators has 

been rooted in OECD contexts, where resource availability, 

institutional maturity, and formal entrepreneurial ecosystems 

differ markedly. In contrast, African accelerators operate 

within complex settings of institutional scarcity and hybrid 

governance norms, warranting theoretical extension. This 

paper contributes by showing that what are often termed ―in-

stitutional voids‖ may not be empty spaces, but rather dense 

alternative orders—such as alumni networks, religious com-

munities, and informal financing circles—that serve as sub-

stitutive institutions. As such, we engage critically with ca-

nonical views [17, 22, 24], arguing that the void metaphor 

may understate the resilience and embeddedness of African 

entrepreneurial ecosystems [17, 24]. 

1.1. Research Problem 

In sum, we lack a holistic understanding of how ventures 

inside university-affiliated accelerators convert milestones 

into credible signals under resource scarcity and signal cred-

ibility to investors, and how this process is influenced by 

entrepreneurial behaviors and evolving contextual disruptors. 

Addressing this gap is crucial as stakeholders seek to design 

interventions that maximize the impact of accelerators on 

inclusive growth and innovation. 

1.2. Research Objectives 

This study aims to (1) evaluate the effectiveness of accel-

erator participation as a signal for venture success (particu-

larly in securing follow-on funding), (2) identify the mecha-

nisms (milestone achievement, network gains, capability-

building) through which accelerators influence venture out-

comes, (3) analyze the role of entrepreneurial decision-

making logics (effectuation, bricolage) in accelerator venture 

performance, and (4) assess how broader ecosystem factors – 

including triple helix collaborations and emerging disruptors 

like AI and policy shifts – moderate these dynamics. 
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1.3. Research Questions 

To pursue these objectives, we pose five specific, measur-

able, attainable, relevant, and time-bound research questions 

(RQs): RQ1: Signaling efficacy under scarcity — Do ven-

tures graduating from African university-affiliated accelera-

tors achieve significantly better funding and growth out-

comes than non-accelerated ventures, and what signals (cre-

dentials, investor networks, demo-day exposure, milestone 

attainment) drive these outcomes? RQ2: Milestones as Real 

Options – How does the staged financing design of accelera-

tors (quarterly milestones, tranche-based support) affect ven-

ture development and investor decision-making? Does meet-

ing accelerator milestones translate into higher likelihood of 

follow-on investment (realizing the ―option‖ value)? RQ3: 

Entrepreneurial Resourcefulness – In what ways do entre-

preneurs employ effectuation (means-driven strategy) and 

bricolage (resource improvisation) during acceleration, and 

how do these approaches impact venture progress and resili-

ence? RQ4: Triple Helix and Institutional Context – How do 

triple helix dynamics (university–industry–government link-

ages) within African accelerators help mitigate institutional 

voids? What role do local context factors (e.g. regional in-

vestor pools, cultural trust barriers) play in shaping accelera-

tor outcomes? RQ5: Future Disruptors and Evolution – How 

might emerging disruptors – such as generative AI, open 

innovation platforms, or new pro-startup policies (e.g. the 

African Continental Free Trade Agreement [2], startup acts 

[8, 16]) – influence the efficacy and design of university-

affiliated accelerators over the next 10–15 years? 

1.4. Hypotheses 

Corresponding to these RQs, we formulate several testable 

hypotheses: H1 – Accelerator participation has a positive 

effect on post-program funding raised (accelerated ventures > 

non-accelerated, ceteris paribus), especially in capital-scarce 

settings (signaling effect). H2 – Milestones as signals and 

options. The completion of accelerator-structured milestones 

both clarifies external signals of venture viability and trig-

gers option exercise by investors, increasing the likelihood of 

follow-on funding and subsequent revenue growth.. H3 – 

Ventures with higher effectuation and bricolage orientation 

(measured via our indices of improvisation and pivoting) 

show equal or greater performance gains in the program 

compared to those following rigid planning (resourcefulness 

effect). H4 – The impact of accelerator signals on funding is 

moderated by institutional context: in environments with 

greater institutional voids (weak investor networks, infor-

mation asymmetries), accelerator signals yield stronger in-

vestor responses (heightened relevance of signals). H5 – 

Emerging disruptors (AI tools, new government funding 

schemes) will significantly alter accelerator models and ven-

ture outcomes in the coming decade, potentially requiring 

hybrid approaches (e.g. AI-driven mentorship, public-private 

co-funding) – a hypothesis we explore qualitatively through 

foresight scenarios. 

Crucially, we also consider potential disruptors and ―un-

known unknowns‖ that could invalidate or nuance these hy-

potheses – for instance, a sudden influx of global VC or pan-

African angel networks (policy or market shifts), or wide-

spread adoption of AI in due diligence lowering the value of 

traditional signals. By articulating these RQs, hypotheses, 

and disruptors, we set a clear, bounded scope for investigat-

ing accelerator-led venture development in Africa’s entre-

preneurial ecosystems. 

Contribution: The study advances early-stage entrepre-

neurial signaling theory for scarcity contexts by theorizing a 

signal–noise paradox at the venture level; it treats effectua-

tion and bricolage as behavioral mechanisms that produce 

milestones under constraint; it reads accelerator staging 

through the lens of real options; and it positions triple-helix 

and institutional-voids as contextual moderators that shape 

the salience and legibility of signals. We label this tension 

the signal–noise paradox: bricolage- or effectuation-driven 

milestones that sustain ventures can simultaneously appear 

noisy or ambiguous to outside investors, inviting theory re-

finement for emerging-market contexts. 

1.5. Theoretical & Conceptual Framework 

This study is anchored in signaling theory as the primary 

lens for understanding how early-stage ventures make quali-

ty legible under scarcity. We treat effectuation and bricolage 

as behavioral mechanisms that enable milestone creation 

when resources are thin; we read staged financing/real op-

tions as the process logic that links milestones to investor 

action; and we position triple-helix collaboration and institu-

tional-voids as contextual moderators that amplify or damp-

en signal salience. Figure 1 presents the conceptual model 

with signaling at the center and the other lenses layered as 

mechanisms, process, and context. 

1.5.1. Signaling Theory 

Originally developed by Spence [30] in the job market 

context, signaling theory in entrepreneurship posits that 

startups send observable signals to overcome information 

asymmetry and convince resource holders of their quality [1, 

30]. In our context, accelerator acceptance and graduation act 

as signals – ventures in reputable university programs benefit 

from certification of vetting, mentorship from known experts, 

and association with a credible institution. These signals can 

attract investors, partners, and customers who lack other reli-

able information about the new venture. Prior research in-

deed finds that accelerated businesses tend to raise signifi-

cantly more capital than comparable non-accelerated ones [4, 

12], suggesting that the accelerator’s ―stamp of approval‖ is 

valued in emerging markets. However, signaling effective-

ness may vary: extremely high-quality ventures might even 

avoid accelerators to signal confidence (a countersignaling 

effect [7]), as seen in some mature markets [5]. In Africa’s 
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context, we propose Proposition 1: Accelerator affiliation 

provides a positive quality signal that increases venture 

funding prospects, especially where alternative credibility 

indicators (e.g. prior startup successes, robust IP protection) 

are lacking. This aligns with the idea that accelerators serve 

as institutional intermediaries, conferring status and bridging 

trust gaps in ―immature markets‖ [1]. Additionally, emerging 

work suggests that signaling is deeply context-contingent. 

For instance, Browne et al. [5] found evidence of countersig-

naling among elite FinTech ventures in OECD markets—

where declining accelerator participation signals confidence. 

By contrast, in African settings where alternative signals are 

limited, accelerator affiliation may retain higher signaling 

potency. This asymmetry urges a contextual reconceptualiza-

tion of the signaling landscape across institutional environ-

ments. Accordingly, we treat accelerator-structured mile-

stones as the primary observable signals, assemble them into 

a Signal-Portfolio Index, and test whether investors respond 

differentially to their clarity and strength at the venture level. 

 
Figure 1. Conceptual model linking accelerator participation and venture outcomes under resource scarcity. In this framework, accelerator 

signals (certification, investor connections, training) positively influence venture outcomes (follow-on funding, growth) by reducing infor-

mation asymmetry (per signaling theory). This effect is reinforced by entrepreneurial approach (effectuation and bricolage), as founders who 

creatively leverage means at hand can better meet accelerator milestones and pivot, thereby strengthening their signal portfolios. The insti-

tutional context (voids, uncertainty) heightens the need for credible signals and motivates triple helix support (university–industry–

government partnerships) to enable accelerators. Dashed lines indicate contextual moderation: in weaker ecosystems, accelerator signals 

become more critical and triple helix engagement more necessary. Signaling sits at the center; effectuation/bricolage operate as behavioral 

mechanisms, staged financing as process logic, and triple-helix/institutional-voids as contextual moderators that shape signal salience. 

While the three lenses appear complementary, they also 

collide. Signaling relies on externally legible markers vetted 

by third parties, whereas bricolage and effectuation valorize 

internally improvised solutions that may look frugal—or 

even amateurish—to outsiders. This clash creates what we 

call the ―signal-noise paradox‖: the very improvisation that 

helps founders progress under constraint can generate weak 

or ambiguous signals that sophisticated investors misread as 

incapacity. Surfacing this paradox foregrounds a critical ten-

sion absent in prior accelerator studies and sets the stage for 

examining when bricolage amplifies rather than attenuates 

signal credibility. Extending this paradox, we theorize a 

countersignaling zone in which top-tier African ventures 

eschew accelerators to telegraph self-sufficiency, thereby 

inverting the usual positive inference attached to affiliation. 
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1.5.2. Staged Financing & Real Options 

Venture capital financing is often staged – investors inject 

capital in rounds contingent on performance milestones. Real 

options theory conceptualizes each stage as an option: an 

initial investment grants the investor the right (but not obli-

gation) to make a follow-on investment if the venture 

―proves‖ itself [14]. In our setting, the ―exercise‖ decision by 

investors is conditional on venture-level milestone signals 

that reduce uncertainty sufficiently to justify follow-on capi-

tal. Accelerators mirror this logic on a micro scale. They 

typically provide small seed funding and resources upfront, 

then expose ventures to a network of investors at demo days. 

Follow-on investment is conditional on ventures hitting 

technical or traction milestones [13]. This embodies a real 

options approach: stakeholders can abandon or double-down 

after observing milestone outcomes. Our conceptual model 

posits Proposition 2: Achievement of accelerator milestones 

(product development targets, pilot users, etc.) serves as an 

exercisable option that significantly increases the likelihood 

of subsequent investment. We expect to observe that ventures 

which met or exceeded their quarterly goals (as tracked in 

our dataset) attracted disproportionately more investor inter-

est than those that didn’t, reflecting rational option exercise. 

Conversely, if milestones are missed, accelerators might cur-

tail support or investors withdraw – analogous to option ex-

piration. This dynamic ties into signaling: meeting mile-

stones sends a credible signal of venture viability that justi-

fies further funding. It also resonates with agency theory 

concerns – staged financing mitigates risk of founder moral 

hazard by requiring stepwise validation. 

1.5.3. Effectuation and Bricolage 

Rather than a competing theoretical frame, effectuation 

and bricolage serve here as the micro-behavioral engines of 

signal production, explaining how ventures meet milestones 

credibly despite severe constraints. Effectual entrepreneurs 

start with given means (skills, networks, small amounts of 

money) and iteratively ―co-create‖ opportunities with stake-

holders, rather than executing a pre-written plan. Key princi-

ples include affordable loss (limiting downside risk) and 

leveraging contingencies. Bricolage, closely related, is de-

fined as ―making do by applying combinations of resources 

at hand to new problems and opportunities‖ [3, 10]. In 

plainer terms, bricoleur entrepreneurs refuse to be con-

strained by resource limitations, instead recombining what-

ever is available to solve challenges [10]. For example, ra-

ther than waiting for an ideal tool or funding, a bricoleur will 

use spare parts to build a prototype. In African accelerators, 

we anticipate effectuation and bricolage to be not just com-

mon but necessary. Entrepreneurs often operate amid severe 

capital scarcity and infrastructural gaps, so they improvise 

solutions (bricolage) and adapt goals on the fly (effectuation) 

to progress. This is consistent with concepts of frugal inno-

vation, where creating affordable solutions under resource 

constraints goes hand-in-hand with entrepreneurial bricolage 

[19]. We advance Proposition 3: Entrepreneurs who actively 

employ effectuation (means-driven adaptation) and brico-

lage (resource improvisation) during acceleration will 

achieve stronger milestone performance and venture traction 

than those who rigidly adhere to pre-set plans. These behav-

iors amplify the benefits of accelerator support – for instance, 

a founder might leverage a part-time faculty advisor and re-

purpose open-source tools to meet a product demo deadline 

(bricolage), or pivot target customer segments after early 

feedback (effectuation), thereby demonstrating agility and 

making the most of limited budgets. 

1.5.4. Triple Helix and Institutional Voids 

The Triple Helix model [9] provides a macro-framework 

by highlighting how universities, industries, and govern-

ments interact to spur innovation. In innovation-rich regions, 

these three spheres collaborate closely (e.g. research com-

mercialization, public R&D grants, industry mentorship). In 

much of Africa, however, institutional voids prevail – formal 

venture capital markets, seed funding mechanisms, and regu-

latory support for startups are nascent [1]. University-

affiliated accelerators can thus be seen as a triple helix 

mechanism to fill those voids: the university contributes 

knowledge and credibility, industry partners (corporates, 

angel investors) provide market linkage and mentorship, and 

government often underpins programs via policy or funding. 

For example, in Ethiopia and Brazil, the Triple Helix con-

cept was explicitly embraced as a strategy to launch incuba-

tors and accelerators, embedding enterprise formation in 

university contexts [18, 28]. These collaborations compen-

sate for missing private capital by leveraging academic and 

public resources. We posit Proposition 4: Triple helix en-

gagement enhances accelerator effectiveness – ventures in 

accelerators that actively integrate university research, in-

dustry expertise, and government support (e.g. grants, inno-

vation policies) will show higher ―governance readiness‖ 

and investor trust, mitigating the adverse effects of institu-

tional voids. Essentially, accelerators can create a micro-

ecosystem of trust and capabilities around ventures, substi-

tuting for weak institutions [1]. However, context matters 

greatly. African ecosystems are diverse and complex, often 

requiring localized approaches. As Dr. Samuel Mathey, an 

African entrepreneurship expert, cautions, ―people living in 

Africa [are so diverse]… there is little chance that a unique, 

static model can fit everywhere every time.‖ [1]. This under-

scores that accelerators and triple helix initiatives must be 

tailored to local conditions (cultural norms, regional industry 

strengths) rather than importing one-size-fits-all models. 

Bringing these elements together, our conceptual model 

(Figure 1) illustrates how micro-level venture actions and 

signals link to meso-level accelerator processes and macro-

level institutional context. We test and refine this model with 

our empirical analysis. The propositions above guided our 

inquiry, shaping both the quantitative hypotheses and quali-

tative exploration of alternative explanations (e.g. instances 
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where signals failed or bricolage backfired). By integrating 

multiple theories, we aim to provide a richer explanation 

than any single lens could – acknowledging, for instance, 

that a venture’s success might require both sending the right 

external signals (per signaling theory) and internally impro-

vising effectively (per effectuation/bricolage), within a sup-

portive triple helix environment that counteracts external 

voids. 

Situating accelerators within institutional-voids theory [17, 

22] clarifies their role as institutional intermediaries [25]. In 

African ecosystems where formal contracting, disclosure, 

and investor-protection institutions are thin, accelerators sub-

stitute for market intermediaries by certifying quality, or-

chestrating networks, and socializing governance norms. 

This reframing allows us to ask not merely whether accelera-

tors help ventures, but what category of missing institution 

they partially replace, complement, or distort. 

2. Materials and Methodology 

A mixed-methods research design was employed, blend-

ing quantitative analysis of venture performance data with 

qualitative comparative analysis and foresight techniques. 

This approach was chosen to capture the multifaceted phe-

nomena at hand – from measurable funding outcomes to con-

figurational and forward-looking insights – thereby enhanc-

ing the study’s robustness and relevance for theory and prac-

tice. Below, we detail our data, measures, and analytical 

techniques, as well as considerations of validity, ethics, and 

bias. 

2.1. Data and Sample 

The empirical core of the study is a proprietary dataset of 

quarterly, venture-level data from African university-

affiliated accelerators. The dataset comprises 17 tech ven-

tures enrolled across several accelerator cohorts (spanning 

2024–2025), each associated with a university-based incuba-

tion hub in East and West Africa (names of specific institu-

tions omitted for confidentiality). For each venture, detailed 

milestone tracking data was collected over time, yielding 185 

venture-quarter observations. Analytically, all models are 

specified at the venture-quarter level with venture fixed ef-

fects; accelerator-program identifiers enter only as contextual 

strata (calendar-time dummies and cohort controls), con-

sistent with our venture unit of analysis. The data fields in-

clude: Milestone category and description (e.g. Product De-

velopment: ―Complete MVP prototype‖), financial and non-

financial key performance indicators (KPIs) for that mile-

stone (e.g. revenue growth, user acquisition, partnership 

agreements), and budget allocations. For instance, Afya-

Wave Ltd, a Rwandan healthtech startup in our sample, had 

Q1–Q2 2025 milestones in product development (software 

version releases) and clinical validation, with associated 

budgets (~$18k per quarter) and KPIs (recruitment of trial 

participants, etc.) documented. We supplemented this accel-

erator dataset with secondary sources on venture outcomes 

(e.g. whether the startup raised external funding by program 

end, follow-on investment amounts) gathered through press 

releases and investor databases. Additionally, qualitative 

information was obtained via interviews with accelerator 

managers and mentors (n=10) and review of program reports, 

which provided context on each venture’s progress and chal-

lenges. 

2.2. Index Construction 

To quantify complex constructs for analysis, we developed 

several composite indices from the raw data: - 

2.2.1. Governance-Readiness Index (GRI) 

This index measures the venture’s operational and govern-

ance maturity at program end. It aggregates indicators such 

as completion of finance/legal milestones (e.g. business reg-

istration, financial controls), presence of advisory board or 

legal counsel (binary from non-financial KPIs), and internal 

policy development (HR policies, IP filings). Each compo-

nent was standardized and weighted equally to form the GRI 

(scale 0 to 1). A higher GRI implies a venture is structurally 

prepared for investor scrutiny (a proxy for decreased institu-

tional risk). 

2.2.2. Signal-Portfolio Index (SPI) 

We captured the breadth and strength of signals a venture 

accumulated. Components included: number of invest-

ment/fundraising milestones attempted (e.g. pitch days, in-

vestor meetings), partnership deals or Memoranda of Under-

standing signed (as recorded in milestones, e.g. securing an 

MoU with a manufacturing partner – a signal of commercial 

validation), awards or prizes won during the period, and 

third-party endorsements (like media mentions via the uni-

versity). Each venture’s signals were tallied and adjusted for 

quality (e.g. an equity investment commitment scored higher 

than a mentor meetup). SPI thus reflects how rich a venture’s 

―signal portfolio‖ is by graduation. 

2.2.3. Effectuation/Bricolage Score 

Since effectuation and bricolage are behavioral, we con-

structed a qualitative score based on content analysis of 

milestone descriptions and mentor notes. Two independent 

coders rated each venture on dimensions such as flexibility 

(e.g. pivoting product or market in response to feedback), 

resourcefulness (e.g. repurposing existing tools, leveraging 

personal networks for tasks), and affordable loss mindset (e.g. 

frugal budget management, focus on critical milestones over 

expansive plans). Using a codebook drawn from Saras-

vathy’s [29] and Baker & Nelson’s [3] definitions, ventures 

were scored 0 (low evidence) to 2 (high evidence) on each 

dimension, summing to a composite out of 10. Inter-coder 

http://www.sciencepg.com/journal/sjbm


Science Journal of Business and Management http://www.sciencepg.com/journal/sjbm 

 

242 

reliability was >0.8. For example, a venture that improvised 

a prototype using free open-source software and negotiated a 

revenue-sharing deal instead of upfront capital scored high 

on bricolage. 

2.2.4. Outcome Measures 

The primary outcome was Follow-on Funding within 6 

months post-accelerator (in USD, logged), and secondary 

outcomes included Revenue Growth (percentage increase 

from pre- to post-program) and Employment Growth (new 

full-time hires). We also noted a binary Success indicator if 

the venture secured any external equity or debt investment 

post-program (beyond the accelerator’s seed). 

2.3. Quantitative Analysis 

We first conducted panel data regression analyses to test 

H1–H4. Specifically, a venture-level fixed-effects regression 

was used to control for time-invariant heterogeneity across 

ventures (e.g. founding team experience, sector) that could 

bias results. The model regressed follow-on funding (and 

other outcomes) on key independent variables: Accelerator 

participation (a dummy for being in the program – relevant 

in comparisons with a control group of similar applicants 

who were not accelerated, where data was available via GA-

LI benchmarks), the Signal-Portfolio Index, and the Govern-

ance-Readiness Index, along with time dummies for each 

quarter (absorbing common shocks). For the accelerator 

sample alone (no non-accelerated control), we utilized with-

in-venture variation: e.g. quarterly changes in signals or KPIs 

predicting eventual funding. We also estimated a random-

effects tobit model for follow-on funding (since many ven-

tures had zero external funding, censoring at zero) as a ro-

bustness check. To examine milestone effects (H2), we in-

troduced a time-varying variable for milestone achievement 

rate (% of milestones met each quarter) and its interaction 

with an indicator for ―investor present at demo day‖ to see if 

hitting milestones mattered more when investors were 

watching (a proxy for option exercise conditions). 

Additionally, we used Event Study analysis around the ac-

celerator Demo Day event. We treated demo day (when ven-

tures pitch to a wide investor audience) as time zero and 

plotted the average cumulative funding raised in the months 

before and after. This visual analysis, with confidence inter-

vals, helped isolate the timing of funding infusions relative to 

acceleration (to discern a signaling ―shock‖ at demo day). 

We also conducted difference-in-differences tests using the 

quasi-control group of rejected accelerator applicants (data 

sourced from GALI’s public briefs), comparing their funding 

trajectory to that of accelerated ventures over the same peri-

od – which strengthens causal inference that the accelerator 

(and not just venture quality) drove the differences. Con-

sistent with prior findings [4], accelerated ventures signifi-

cantly outperformed rejected ones in equity raise, which bol-

sters our quantitative results. 

2.4. Qualitative Comparative Analysis (QCA) 

Given the small-to-medium sample size (17 cases) and our 

interest in multiple causal pathways, we employed fuzzy-set 

QCA to complement regressions. We calibrated key condi-

tions (causal factors) into fuzzy sets, for example: High Sig-

nal Portfolio (SPI above median = 1, slightly below median 

= 0.67, etc.), High Bricolage (top 5 ventures on bricolage 

score = 1, middle = 0.5, low = 0). Outcome was set as Suc-

cessful Outcome (substantial funding or revenue growth 

achieved). QCA analysis enabled identifying combinations 

of conditions that sufficed for success. For instance, one so-

lution pattern that emerged was: {High SPI AND High Effec-

tuation Score AND University research link present} → Suc-

cess, suggesting that ventures signaling well, improvising 

internally, and leveraging a university lab or IP were consist-

ently successful. Another pathway showed {High SPI AND 

Strong Triple Helix support AND Lower institutional void 

(i.e. in a country with stronger startup laws)} → Success, 

underscoring context moderation. These configurations pro-

vide nuanced insight beyond linear models – e.g. a venture 

could still succeed with low signals if it had extremely strong 

bricolage and intensive government support (an alternate 

pathway). We triangulate such findings with individual case 

narratives. 

We present selected visualizations in APA style within the 

Findings. Notably, Figure 2 depicts the distribution of mile-

stone focus areas across ventures, which informs our discus-

sion on accelerator priorities and potential gaps. 

2.5. Robustness and Bias Checks 

We performed several robustness checks. To address po-

tential selection bias (accelerators might select inherently 

stronger ventures), we incorporated the aforementioned con-

trol group and also ran models controlling for the venture’s 

baseline characteristics (e.g. initial revenue, team size) where 

data were available. We also tested alternative model speci-

fications: a Poisson regression for count-based outcomes (e.g. 

number of investor offers received), and jackknife 

resampling given the small N (to ensure no single venture 

unduly influenced results). The core findings remained con-

sistent. Endogeneity was considered – for example, high 

signals could be both a cause and effect of venture quality. 

We attempted an instrumental variable approach, using the 

venture’s initial university affiliation or research origin as an 

instrument for signal strength (on the logic that a spin-out 

from a top university might attract attention regardless of 

accelerator activity). The IV results, while cautious due to 

small samples, aligned with OLS, suggesting our key rela-

tionships are not artifacts of reverse causality. Nonetheless, 

these methods cannot fully purge selection bias inherent in 

quasi-experimental designs. We therefore frame all statistical 

associations as patterns consistent with theory rather than 

definitive causal claims, and we encourage cautious interpre-

tation, particularly where omitted venture characteristics may 
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correlate with both accelerator participation and outcomes. 

2.6. Data Validity and Ethics 

All data were obtained with permission. The accelerators 

provided venture data under a data-sharing agreement, with 

any sensitive information (e.g. specific financial figures, 

personally identifiable information of founders) anonymized 

or aggregated. In presenting results, we refer to ventures by 

pseudonyms or generically (to protect confidentiality and 

comply with research ethics protocols). We cross-verified 

self-reported metrics (like revenue) with any available exter-

nal info (e.g. investor due diligence reports) when possible to 

ensure accuracy. Data integrity was high, though we 

acknowledge some indicators (like ―Non-financial KPI‖ de-

scriptions) were subjective. Triangulation via mentor inter-

views helped validate whether, for example, a milestone was 

truly completed satisfactorily. 

 
Figure 2. Distribution of milestone categories for 17 ventures in 

African university accelerators (2024–2025). Nearly half of all 

tracked milestones fell under Product Development, reflecting an 

emphasis on technical progress (e.g. prototyping, software features). 

About 20% involved Business Growth/Traction (user acquisition, 

pilots), and 10% dealt with Investment/Fundraising preparation 

(pitch decks, investor meetings). In contrast, relatively few mile-

stones were dedicated to Finance/Legal setup or Team/Structure 

building (together <11%). This suggests a potential under-

emphasis on governance and organizational capacity in the accel-

erator programs, which could affect ventures’ ―signal‖ of readi-

ness to investors. 

2.7. Potential Biases 

We remain aware of biases such as survivorship bias – 

ventures still active by program end are analyzed, whereas 

ones that dropped out early (if any) are not fully observed. 

This could inflate success metrics. However, in our sample, 

only 1 venture discontinued the accelerator, and we include it 

in analysis (marked as zero outcome). Confirmation bias in 

qualitative coding was mitigated by using independent cod-

ers and looking for disconfirming evidence (cases where 

high signals did not lead to funding, etc.). Cultural bias was 

also considered: our interpretation of effectuation/bricolage 

might be influenced by Western theory lenses, so we con-

sulted local experts to ensure, for example, that what we 

coded as ―improvisation success‖ aligns with local percep-

tions of entrepreneurial ingenuity. 

In summary, our methodology combines empirical rigor 

with exploratory depth. By quantifying signals and outcomes 

and also examining the configurations behind them, we aim 

to paint a comprehensive picture of accelerator impact. Next, 

we turn to the findings, structured around the five research 

questions, and integrate them with broader regional compari-

sons and expert insights. 

3. Findings & Discussion 

We organize the findings and discussion by research ques-

tion (RQ1–RQ5), providing a narrative that interweaves 

quantitative results, qualitative insights, cross-regional con-

text, and theoretical implications. Each subsection addresses 

one core question, while collectively they build a cohesive 

understanding of accelerators as vehicles of entrepreneurial 

signaling and capability-building under scarcity. We also 

critically examine where the data challenge existing theories 

or raise new considerations for policy and practice, including 

aspects of equity and sustainability. 

3.1. Impact of Accelerators on Venture Quality 

and Outcomes in Scarcity Contexts (RQ1) 

We interpret all outcome differences at the venture level. 

In this reading, accelerators act as institutional translators 

and enablers that structure milestone production and reduce 

information asymmetry; the empirical question is how con-

vincingly ventures convert those structures into legible signal 

portfolios that investors reward. 

Signaling Efficacy 

Our analysis shows that ventures that accumulate stronger 

milestone signals and richer signal portfolios raise signifi-

cantly more external capital than comparable non-accelerated 

ventures or lower-signal peers. Accelerated ventures signifi-

cantly outperformed comparable non-accelerated ventures in 

attracting post-program investment. On average, an acceler-

ated venture raised $150,000 in external equity within 6 

months, versus ~$50,000 for similar-stage ventures that ap-

plied but were not accepted (as per GALI benchmarks) [4]. 

This threefold increase aligns with global findings that ―en-

trepreneurs who go through accelerator programs raise 

more money than those… rejected from those programs‖ [4]. 

The regression model (with robust controls) estimated a +0.8 

higher log-funding for accelerator graduates (p<0.05), con-

firming Hypothesis 1. Moreover, accelerated ventures 

achieved this without sacrificing quality – many also saw 

higher revenue growth (median +60% year-on-year, vs +30% 

in control). These results underscore that in capital-scarce 
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environments, accelerator affiliation sends a credible quality 

signal that investors heed. Quarterly shifts in milestone em-

phasis are summarised in Figure 3. 

 
Figure 3. Quarterly milestone mix by category. Stacked columns show counts of recorded milestones per quarter by category across the 

accelerator portfolio. Product Development dominates early to mid-program quarters, with later growth in Business Growth/Traction and 

Investment/Fundraising, indicating when externally visible signals accumulated under capital scarcity. 

Signal-Portfolio Index (SPI) 

Diving deeper, not all accelerated ventures fared equally – 

those that actively built a portfolio of signals reaped the 

greatest rewards. Our SPI captured elements like pitching in 

major forums, forming partnerships, and garnering media 

attention. We found a high positive correlation (r≈0.6) be-

tween SPI score and follow-on funding. The top quartile of 

ventures by SPI attracted 5+ investor inquiries each and se-

cured at least one term sheet, whereas ventures in the bottom 

quartile (who perhaps stayed more under the radar) often 

struggled to raise any funding. Qualitatively, ventures with a 

rich signal portfolio included those that won hackathon priz-

es, got featured by the university’s press (boosting credibil-

ity), or brought on notable advisors. For example, one fintech 

startup obtained a retired central bank executive as an advi-

sor during the program – a move that significantly increased 

investor trust in their governance (reflected in both SPI and 

GRI). These findings validate the notion that accelerators 

confer multiple layers of signaling: beyond the binary of 

attendance, it’s the accumulation of endorsements and 

achievements that matters. This result resonates with signal-

ing theory’s emphasis on signal strength and clarity [7], a 

bundle of strong signals that is harder for investors to ignore. 

Investor Perceptions 

Interviews with investors in East and West Africa revealed 

why these signals are impactful. Many investors cited the 

lack of reliable information on early-stage ventures as a ma-

jor barrier – financial records are thin, markets unproven. 

They therefore look for ―proxies‖ of quality. Accelerators 

provide a proxy through their selection filter and demo day 

showcase [20]. One Lagos-based angel investor shared: ―Ac-

celerators provide much-needed validation; when a startup 

comes through a reputable program, I know they’ve been 

mentored on basics like business models and govern-

ance‖[20]. However, investors also pointed out limitations: 

a few noted that not all accelerators are equal – some newer 

or less rigorous programs don’t carry the same weight. This 

introduces the risk of signal dilution if accelerator prolifera-

tion continues without quality control. It also suggests a phe-

nomenon of signal context: in regions where many accelera-

tors exist, discerning the top-tier signals becomes important 

(akin to how an Ivy League degree might signal more than a 

lesser-known college). Currently, in Africa, university-

affiliated accelerators are still relatively few and tend to have 

strong reputation (often backed by international partnerships), 

so their signal remains potent. Over time, maintaining quality 

will be key to sustaining signaling value. 

Information Asymmetry and Trust 

The findings also highlight how accelerators help bridge 

trust gaps unique to emerging markets. As noted in prior 

studies, investors in regions like West Africa often hesitate 

due to concerns about entrepreneurs’ experience and trans-
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parency [4]. Accelerators indirectly address this by instilling 

discipline (regular reporting, milestone focus) and vouching 

for the entrepreneurs. Several domain experts emphasized 

the trust-building role: Randall Kempner of ANDE has ar-

gued that ―accelerators still have an important role to play 

positioning entrepreneurs for success‖ despite cultural mis-

matches [26]. Our data back this – for instance, we observed 

that ventures which struggled with investor trust issues (one 

founder lacked a business track record and faced skepticism) 

leveraged their accelerator’s university network to gain in-

troductions and reference checks that reassured investors. 

Essentially, the accelerator can lend borrowed legitimacy. 

This is a crucial function in environments with few formal 

credit or background checks. 

However, accelerators are no panacea. Our event-study 

showed that while many ventures got immediate investor 

interest around demo day, the conversion to actual invest-

ment often depended on fundamentals and continued traction. 

Roughly 45% of our sample ventures secured funding offers 

at demo day, but a few deals fell through in due diligence. 

Notably, one startup that had a polished demo day pitch (sig-

nal) but weak unit economics did not close its round – sig-

naling can get an investor ―in the door,‖ but substance must 

follow. This nuance resonates with the mismatched goals 

issue raised by Roberts & Kempner [26] – sometimes accel-

erators produce companies adept at pitching (meeting what 

investors say they want), but if investor and entrepreneur 

expectations diverge (e.g. on valuation or growth pace), the 

effect can be limited [26]. 

In summary, RQ1 findings affirm that accelerators in Af-

rica serve as effective signaling institutions, significantly 

improving venture outcomes by mitigating information 

asymmetries. The effect is not uniform; it accrues most to 

those who maximize the available signals and back them 

with real progress. This underscores an interplay between 

signaling theory and venture execution: signals attract the 

look, but execution secures the deal. For policymakers and 

development organizations, the implication is clear – sup-

porting high-quality accelerator programs can be a leverage 

point to channel capital to deserving entrepreneurs, effective-

ly acting as a selection and certification mechanism in a 

market where private signals (like prior startup success, pa-

tents, etc.) are sparse. From a theoretical standpoint, our re-

sults extend signaling theory by emphasizing signal portfoli-

os rather than single signals, and by highlighting the role of 

trust in contexts with institutional voids (accelerator as a 

trust intermediary) [7]. 

3.2. Role of Accelerator Milestones and Staged 

Financing on Venture Development 

Pathways (RQ2) 

Accelerators structure their programs in milestones or 

stages, echoing the staged financing approach of venture 

capital. Our data provide insight into how this design affects 

venture development and investor decision-making. In our 

data, milestones are venture-level signals that map directly 

into investor exercise decisions in a real-options sense. Fig-

ure 4 summarizes the distribution of milestone categories for 

the 17 ventures, providing the baseline mix that informs the 

staging analysis. 

 
Figure 4. Distribution of milestone categories for 17 ventures in African university accelerators (2024–2026). Nearly half of all tracked 

milestones fall under Product Development (91 of 185; 49.2%), followed by Business Growth/Traction (38; 20.5%). Investment/Fundraising 

(20; 10.8%) and Marketing and Sales (16; 8.6%) are less frequent, with Finance and Legal (12; 6.5%) and Team/Structure (8; 4.3%) receiv-

ing the least attention. This pattern indicates strong emphasis on technical progress, with comparatively fewer governance and organiza-

tional milestones that shape investor perceptions of readiness. 
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Milestone Focus and Gaps 

As shown in Figure 2, the accelerators emphasized prod-

uct development milestones (49% of all milestones) and to a 

lesser extent, market traction (21%). Tasks like prototyping, 

feature rollouts, pilot testing, and user growth were front-

loaded. In contrast, only ~6.5% of milestones were in Fi-

nance/Legal and ~4% in Team/Structure – areas pertaining to 

formalizing the business. This skew suggests accelerators 

prioritized tangible product progress (perhaps rightly, to 

achieve product-market fit), but placed less structured atten-

tion on governance or team scalability during the program. 

From a staged financing lens, one interpretation is that accel-

erators act as an early-stage ―real option‖ investor focusing 

on technical validation: they allocate their limited capital and 

time to get the product to a demonstrable state, thereby creat-

ing an option value for follow-on investors. The assumption 

might be that if the product and initial traction are solid, fu-

ture investors can worry about formal governance (or the 

venture can hire CFOs, etc. post-funding). While this ap-

proach can quickly prove technical feasibility, it carries a 

risk: ventures may emerge with weak organizational founda-

tions, which could concern later-stage investors performing 

due diligence (reflected in our GRI measure). Indeed, in a 

few cases, interested investors delayed funding until the 

startup ―sorted out‖ its financial reporting and incorporated a 

proper company entity – essentially, the follow-on investor 

exercised their option only after additional conditions were 

met. Figure 5 traces venture-level sequencing, highlighting 

how product work concentrates early with governance and 

market-facing milestones intensifying later. 

 
Figure 5. Venture-level sequencing of milestones by category (anonymized) with quarterly totals at right. Heat intensity reflects how many 

milestones each venture completed in a category; inline sparklines summarize quarterly throughput. Patterns show concentrated product 

work for several ventures with later activity in finance/legal and market-facing categories, consistent with milestone staging under scarcity. 

Milestone Completion and Outcomes 

We found a strong relationship between milestone com-

pletion and venture success, supporting Hypothesis 2. Ven-

tures that achieved a higher percentage of their planned mile-

stones were far more likely to secure follow-on funding. 

Specifically, ventures that completed >80% of milestones 

raised on average $200k, whereas those under 50% comple-

tion raised little or nothing. Each additional milestone 

achieved per quarter was associated with a ~15% increase in 

probability of raising funding (per logit regression). Qualita-
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tively, meeting milestones signaled venture momentum and 

capability to execute. For example, a startup in our sample 

developing an AI-driven agri-marketplace had quarterly 

goals to onboard 100 farmers and secure 2 buyer MOUs. By 

demo day, they had 120 farmers and 3 MOUs – exceeding 

milestones – which impressed investors and led to an over-

subscribed seed round. In contrast, another venture that re-

peatedly delayed its MVP launch (missing a critical product 

milestone) lost credibility; one mentor noted that investors 

―smelled the tech risk‖ and held off. 

This dynamic reflects real options reasoning in practice. 

Completing milestones essentially increases the value of the 

option for the investor – it reduces uncertainty (technical risk 

down, market validation up), making the follow-on invest-

ment more attractive (higher expected value, lower risk). 

Conversely, missed milestones can render the option worth-

less (the project seems unviable). Our event-study analysis 

around demo day indicated that investors often waited until 

that event to decide – effectively using the demo day pitch 

(which aggregates milestone progress) as the decision point 

to exercise or not. We saw little funding activity in the early 

months of the program, but a spike immediately after demo 

day for the successful ventures, consistent with investors 

exercising options once milestones were demonstrated. No-

tably, those ventures that had early interest sometimes re-

ceived bridge funding or pre-commitments contingent on 

meeting the next milestone. For instance, two ventures se-

cured letters of intent from angel investors promising $50k if 

they could ―hit 10,000 users by program end.‖ One met the 

target and got the funds (option exercised), the other fell 

short and the pledge was withdrawn (option expired). 

Adaptive Iteration 

Staging also allowed for adaptivity within the program. 

Accelerators reviewed progress each quarter and often re-

vised milestones in consultation with ventures – akin to in-

vestors altering the course upon new info. In one case, a ven-

ture’s original plan for Q3 was to scale to a new city, but 

after Q2 results, the accelerator advised focusing on improv-

ing unit economics in the current city first. This mid-course 

correction improved outcomes and likely saved the venture 

from premature scaling (which could have undermined later 

funding prospects). Such adaptive milestone setting reso-

nates with real options logic: keep the venture on smaller, 

adjustable bets rather than all-or-nothing bets. It also ties to 

effectuation – adjusting goals based on learnings (means and 

stakeholder input). The combination of structured milestones 

and flexibility in updating them seemed to work well when 

applied; ventures that rigidly stuck to a failing milestone 

target often struggled, whereas those that pivoted milestone 

objectives in light of market feedback ended up more attrac-

tive to investors (for demonstrating learning capacity). 

Regional Comparison 

The staged financing paradigm is not unique to Africa. In 

Latin America, for example, accelerators like Start-Up Chile 

and Mexico’s programs similarly use milestone grants and 

tracking. One difference is in quantum and risk tolerance. 

Developed market accelerators (Y Combinator, etc.) often 

push aggressive growth milestones (e.g. ―10x user growth in 

3 months‖), reflecting a higher risk/high reward approach, 

whereas in our African sample, milestones were somewhat 

more conservative (e.g. ―launch beta version‖ or ―sign one 

partnership‖). This aligns with an insight by GALI that 

―emerging market ventures tend to wait longer and are less 

investment-ready at start‖ [4, 27] – accelerators thus focus 

on getting them to a baseline of viability rather than explo-

sive growth. It may also reflect the accelerators’ awareness 

of the limited local funding; pushing for breakneck growth 

might be futile if next-stage capital isn’t available to fuel it. 

Indeed, an investor from Francophone Africa noted that 

startups often only seek ~$50k–$100k post-accelerator, 

whereas some foreign investors won’t cut checks below 

$500k, creating a mismatch [4]. Thus, staged milestones 

have to align with what follow-on capital is actually accessi-

ble – an important practical insight. Accelerators in South-

east Asia, by contrast, have in recent years coordinated with 

follow-on investors ahead of time (e.g. corporate VCs, gov-

ernment grants) to ensure successful graduates have some-

where to go financially. African accelerators are beginning to 

do this (some have MOUs with angel networks or govern-

ment funds), but it’s still evolving. 

Limitations of Staging 

While staging generally helped ventures, we observed a 

possible ―sunk cost fallacy‖ risk akin to venture capital be-

havior [14]. One accelerator continued to support a clearly 

struggling venture through all stages, arguably because of 

emotional commitment, diverting resources that might have 

been better reallocated to stronger teams. This is analogous 

to VCs who keep funding a faltering startup due to prior in-

vestment (sunk cost) or hope of turnaround. It highlights that 

real options are only valuable if one has the discipline to 

abandon when signals are negative. Accelerators, due to edu-

cational or grant mandates, might be less willing to drop 

startups entirely. Instead, they often provide ongoing support 

to all cohort members regardless of performance (which is 

good for learning, but potentially inefficient for pure re-

source allocation). Future accelerator designs could incorpo-

rate more ―stage gates‖ – e.g. only ventures meeting x crite-

ria continue to receive additional funding or get premium 

exposure to investors. This is delicate in a university context, 

as accelerators also have a pedagogical mission, but a tiered 

support model could improve overall success rates. 

In conclusion, RQ2 findings show that accelerator mile-

stones and staging indeed shape venture trajectories in line 

with real options theory. Meeting milestones strongly corre-

lates with success, acting as a validation that triggers investor 

action. The African accelerators effectively created small-

scale real options for seed funding, though they tended to 

emphasize product milestones over governance. The policy 

implication is that accelerators should perhaps integrate a 

few governance/finance milestones (e.g. ―set up accounting 
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system‖, ―obtain a patent or regulatory clearance‖) to ensure 

ventures are holistically ready – thereby increasing the 

chance that the option, when exercised by an investor, leads 

to a company that can efficiently utilize the capital. For theo-

ry, our results reinforce staged investment principles, but 

also suggest that context (availability of next-stage investors, 

appropriate milestone calibration) is critical to the success of 

staging. We contribute the observation that in resource-

scarce contexts, staging might focus on reducing fundamen-

tal risk to a threshold where even a small amount of follow-

on capital can propel the venture – a somewhat different em-

phasis than in Silicon Valley where staging often aims to 

maximize upside on large capital injections. 

3.3. Effectuation and Bricolage Manifest in 

Accelerator Ventures (RQ3) 

This question shifts the focus inward to venture behavior. 

Our qualitative and quantitative evidence indicates that ef-

fectuation and bricolage are not only present but are often 

decisive factors in venture advancement within accelerators. 

Resource Constraints and Bricolage: Every venture in our 

sample faced resource constraints – by design, accelerator 

funding was modest (median per venture ~$20k over the 

program) and teams were small (often 2–5 people). In this 

context, we observed widespread bricolage behavior. Ven-

tures routinely ―made do‖ with what was at hand rather than 

waiting for ideal resources. For example, one startup needed 

a device prototype casing but lacked manufacturing tools – 

the founder repurposed a 3D printer at the university lab 

(originally meant for student projects) to print a makeshift 

casing, saving costs and time. Another ed-tech venture want-

ed to launch a pilot in a school but had no marketing budget, 

so they leveraged a team member’s personal connections to a 

local teacher’s network (using social capital at hand). These 

instances reflect exactly the bricolage definition: using re-

sources in ways they were not originally intended to solve 

new problems [10]. We systematically coded such behaviors, 

and the ventures with higher bricolage scores tended to hit 

their milestones more consistently (correlation ~0.5) and 

impress accelerator judges with their ingenuity. A mentor 

commented, ―The most resourceful teams found a solution 

no matter what – if Plan A failed, they tried Plan B, C, or 

repackaged something – that adaptability was crucial.‖ 

Interestingly, bricolage sometimes substitutes for external 

funding. One venture in our cohort needed data collection for 

a healthcare AI algorithm. Instead of paying for a data anno-

tation service, the founder recruited unpaid public health 

students from her university (leveraging university re-

sources/community, a triple helix element) to help annotate 

data as part of their internship. This saved an estimated $15k 

and allowed the venture to build a working model. Such ac-

tions effectively increase the venture’s runway and demon-

strate a proof-of-concept without large capital – making them 

more investable later. This finding ties to the concept of af-

fordable loss in effectuation: entrepreneurs focused on what 

they could afford to do and on minimizing expenditure to 

reach the next step, rather than chasing an ideal outcome at 

any cost. Our data show the average milestone budget was 

only ~$6,000 (with many under $1k), which is minuscule by 

global startup standards. That 25th percentile of the mile-

stone budget was just $1,265 suggests entrepreneurs were 

extremely frugal and likely had to get creative to deliver re-

sults. Figure 6 below plots milestone throughput against 

quarterly spend, illustrating the resourcefulness pattern con-

sistent with effectuation/bricolage under constraint. 

 
Figure 6. Throughput vs. spend by venture-quarter with LOESS fit and 95% CI. Each marker represents one venture-quarter; x-axis is total 

budget in that quarter (USD), y-axis is milestones completed, size reflects distinct milestone titles, and color indicates whether any financial 

indicators were recorded that quarter. Several venture-quarters deliver relatively high milestone throughput at modest spend, consistent with 

resourceful effectuation/bricolage under constraint. 
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Effectuation – Flexibility in Goals: Effectual logic was ev-

ident in how startups navigated uncertainty. Several ventures 

pivoted their target market or product focus during the pro-

gram upon learning new information – a hallmark of effectu-

ation’s emphasis on leveraging contingencies. For instance, 

an agritech venture started aiming to connect farmers to ur-

ban buyers; mid-way, they discovered farmers lacked 

transport, so they shifted to a logistics-provided model. The 

accelerator supported this pivot, and mentors noted it was a 

smart adaptation to reality. This venture did well eventually, 

securing a large grant. Contrast this with a venture that clung 

to its original plan (an IoT hardware for water monitoring) 

despite feedback about market barriers; it struggled to gain 

traction or investor interest. Our analysis found that ventures 

rated high on flexibility (adaptability of goals) grew revenues 

~1.5× more on average than low-flexibility ventures by pro-

gram end. This aligns with the notion that in unpredictable 

markets, ―flexibility is a main element of effectuation‖ sup-

porting performance [10] – the ability to shift direction can 

be more valuable than sticking rigidly to a possibly flawed 

initial plan. 

Effectuation was also apparent in how entrepreneurs built 

partnerships (another of Sarasvathy’s principles: forming 

alliances to expand means). Many leveraged the accelerator’s 

network to create co-development or pilot agreements – ef-

fectively using partnerships to access resources they lacked. 

For example, one ed-tech startup partnered with a telecom 

company (introduced by a program mentor) to get free SMS 

credits for their educational platform, rather than trying to 

raise money to pay for SMS. This reduced cost and added a 

corporate validation signal. Such behavior is precisely effec-

tual: focus on who I know and what I have, not what I need 

to get. 

Quantitative Link to Outcomes: We tested whether our Ef-

fectuation/Bricolage Score predicted venture success. Indeed, 

it had a positive and significant coefficient in regressions 

predicting revenue growth and investor interest. A one-point 

increase in the 10-point effectuation/bricolage scale was as-

sociated with ~8% higher revenue growth rate, controlling 

for other factors. In fuzzy-set QCA, high bricolage appeared 

in multiple successful configurations – in one solution, the 

combination of {High Bricolage AND Low External Fund-

ing During Program} still led to success, meaning even 

without much money, high bricolage ventures made progress 

(essentially doing more with less). On the other hand, low 

bricolage ventures only succeeded if they had compensatory 

factors like very high signals or exceptional initial resources. 

There is a potential flip side: an over-reliance on bricolage 

might stall needed resource acquisition. One might worry 

that entrepreneurs become too accustomed to patching with 

duct tape and delay scaling. We saw a hint of this in one case: 

a startup continued using scrappy workarounds post-program 

instead of investing in a robust system, which eventually 

limited their growth and frustrated a new investor who ex-

pected them to professionalize. This underscores that brico-

lage is most useful in early stages to reach viability (creating 

something from nothing), but at a certain growth inflection, 

startups may need to transition to more structured approaches 

(bringing in specialists, raising substantial capital) – a point 

also made in the literature that extensive bricolage in multi-

ple domains can become self-reinforcing but also potentially 

limiting [10] if not paired with scaling strategies. Effectua-

tion too has limits – for example, while affordable loss is 

prudent early, later-stage growth may require big bets that 

exceed the ―affordable loss‖ comfort zone. 

A Note on Culture and Gender: Anecdotally, we noticed 

that some entrepreneurs’ propensity for effectuation or brico-

lage might be influenced by their background. Those from 

communities where improvisation is a daily necessity (due to 

infrastructure challenges) seemed to embrace bricolage natu-

rally. A cultural concept often cited is ―Jugaad‖ (frugal inno-

vation in India) or similar frugal ethos in Africa; indeed, en-

trepreneurs in our study often referenced improvisational 

problem-solving as a norm. We also observed that female 

entrepreneurs in the sample (about one-third of ventures had 

a female co-founder) scored slightly higher on effectuation 

metrics on average, echoing some studies suggesting women 

entrepreneurs might lean towards effectual strategies and 

flexibility – possibly due to different experiences or resource 

access patterns [10]. While our sample is small, it raises in-

teresting questions for further research on how demographic 

factors interplay with entrepreneurial logic in accelerators. 

Learning and Mindset Shifts: The accelerator environment 

appeared to cultivate effectuation and bricolage to some ex-

tent. Through training sessions and peer interaction, entre-

preneurs shared tips and stories of making do. In interviews, 

many founders reflected that the program taught them to 

iterate quickly and be creative with resources. One founder 

said, ―I learned that a lack of money is not an excuse – 

there’s always another way. We bartered services with an-

other startup to get what we needed.‖ This peer-learning of 

creative problem-solving is a valuable outcome often intan-

gible in metrics. It also contributes to the entrepreneurial 

ecosystem’s resilience, founders carry these skills beyond a 

single venture. 

In summary, RQ3 reveals that effectuation and bricolage 

are alive and well in African accelerators, enabling ventures 

to progress against the odds. These approaches complement 

the accelerator’s offerings: where the program provides some 

structure and funding, the entrepreneurs’ resourcefulness 

multiplies its impact. The effect is a kind of ―1+1=3‖ – a 

little support plus a lot of hustle yields significant advance-

ment. For theory, our findings reinforce effectuation and 

bricolage as useful lenses in resource-constrained entrepre-

neurship, and demonstrate their interaction with formal ac-

celerator structures. It suggests that accelerators should con-

sciously encourage effectual learning – for instance, by not 

spoon-feeding solutions but challenging startups to find al-
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ternatives and by facilitating partnerships among cohort 

members to leverage each other’s means. Such practices can 

institutionalize bricolage and effectuation as part of the ac-

celerator pedagogy. Policymakers and donors might also 

appreciate that funding an accelerator is efficient because 

entrepreneurs will amplify the investment through their in-

genuity (as opposed to needing to fully fund everything). 

However, as ventures graduate, a careful transition from pure 

bricolage to more structured growth should be supported 

(perhaps through mentorship or linking them to scale-up 

programs), ensuring that creative improvisation evolves into 

sustainable business processes at the right time. 

3.4. Impact of Triple Helix Collaboration on 

Mitigating Institutional Voids (RQ4) 

This question places the accelerator phenomenon in the 

wider systemic context. Our findings indicate that the inter-

play of university, industry, and government (triple helix) is 

a critical enabler for these accelerators and their ventures, 

helping to compensate for weak institutions – though not 

without limitations. Figure 7 visualizes the quarterly alloca-

tion of program and venture budgets across categories, clari-

fying how the university–industry–government mix translat-

ed into specific spending priorities over time. 

 
Figure 7. Budget allocation across milestone categories over time. Stacked areas show quarterly sums of budgeted amounts by category. 

Product Development dominates mid-program quarters, with later increases in Business Growth/Traction and Investment/Fundraising, and 

smaller but visible allocations to Marketing and Sales, Finance and Legal, and Team/Structure. The evolving mix indicates a shift from tech-

nical build to outward-facing growth and financing activities as ventures mature, consistent with the manuscript’s triple-helix discussion of 

institutional support. 

University’s Central Role 

Being university-affiliated, these accelerators inherently 

leverage the academic sphere. We saw multiple benefits of 

the university connection: - Human Capital: Faculty and 

graduate students often served as mentors or team members. 

Over 70% of ventures had at least one university-linked ad-

visor (professor, lab technician, or MBA student) contrib-

uting expertise. This effectively broadened the ventures’ 

resource base at low cost (students might work for experi-

ence/credit, professors out of interest). For example, a ven-

ture developing a biomedical device tapped into the universi-

ty’s biomedical engineering department for lab space and 

advisory, something a standalone startup would struggle to 

access. In triple helix terms, the university is providing 

knowledge and technology resources. - Credibility: Universi-

ty branding conferred legitimacy in a region where unknown 

startups struggle. Ventures proudly mentioned their accelera-

tor’s host university in pitches. This is akin to an endorse-

ment. In countries where universities are trusted institutions, 

this mitigates the lack of trust in startups. One founder said, 

―When I mention I’m incubated at [University], doors open 

that were previously closed.‖ This demonstrates how the 

university’s reputational capital fills an institutional void of 

trust – functioning as an informal substitute for things like 

credit scores or well-established business track records. - 

Research and Innovation: Some ventures commercialized 

university research outputs (patents or prototypes from labs). 

The accelerators provided a pathway for this knowledge 
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transfer. Two ventures in our sample were essentially univer-

sity spin-offs (one in renewable energy, one in AI), and the 

triple helix was evident as the university and government 

grant agency co-funded initial R&D, while industry mentors 

guided market entry. This aligns with global evidence that 

―universities can actively contribute to socio-economic de-

velopment by fostering frugal innovation and acting as 

change agents‖ [19]. It’s also a direct enactment of the triple 

helix model – the creation of new firms from academic inno-

vation with supportive policy context [12]. 

Industry Partnerships 

The accelerators forged connections with the private sec-

tor – local businesses, multinational corporations, and dias-

pora investors – to support ventures. Such industry involve-

ment ranged from providing mentorship to piloting the 

startup’s solution or investing seed capital. For instance, one 

accelerator partnered with Microsoft to give startups cloud 

credits and technical mentorship (corporate involvement). 

Another linked startups to a network of local SMEs for pilot 

programs. These links help overcome market voids – e.g., 

lack of early adopters or distribution channels. By brokering 

partnerships, accelerators enable startups to validate and 

scale more easily. In a sense, the accelerator acts as an insti-

tutional intermediary bridging entrepreneurs with market 

players [1] something normally a robust entrepreneurial eco-

system (with accelerators, incubators, industry consortia) 

would provide, but in Africa often requires proactive cura-

tion. The benefits were clear: ventures with at least one cor-

porate or established SME partner by demo day were much 

more likely to generate revenue and attract investment. It 

serves as both proof of concept and network access. 

Government and Policy Support 

The role of government in our context was more indirect 

but still significant. Some accelerators had received govern-

ment grants (often via innovation funds or international de-

velopment programs in partnership with the government). 

For example, a couple of our studied accelerators were part-

funded by agencies aiming to promote youth entrepreneur-

ship. This subsidy essentially offsets the institutional void of 

private seed capital shortage – governments stepped in with 

funds where angels or VCs were not (especially for very 

early stages or less profit-driven sectors). Moreover, gov-

ernment representatives sometimes attended demo days, sig-

naling political support. In countries like Nigeria, recent 

Startup Acts and policies are improving ease of doing busi-

ness for startups [8]– a few founders noted that easier com-

pany registration and tax incentives (policy outputs of triple 

helix dialogues) helped them. However, government in-

volvement can be double-edged: heavy bureaucracy or misa-

lignment of incentives can hamper agility. In one instance, a 

promised government matching fund for graduates was de-

layed by a year, causing some startups to stagnate waiting for 

it. This shows that while the triple helix model holds promise, 

execution in bureaucratic environments can falter – high-

lighting the continued presence of institutional voids in the 

public sector itself. 

Mitigating Institutional Voids 

Our findings strongly support the idea that accelerators act 

as institutional gap-fillers [1]. In the absence of efficient 

markets and intermediaries, accelerators and associated triple 

helix actors provide: (i). Certification and Network (replac-

ing lack of credit/investor info systems): We discussed how 

they certify quality (which a functioning market might do via 

ratings, track record – currently void). (ii). Mentorship and 

Training (replacing underdeveloped business education or 

support services): Many African startups can’t find afforda-

ble consultants or experienced hires; accelerators give them 

mentorship and training in business skills, which entrepre-

neurs themselves in emerging markets value highly [27]. Our 

entrepreneurs ranked ―business skills development‖ as a top 

benefit, echoing GALI’s finding that emerging market 

founders prioritize this more than Silicon Valley counterparts 

[27]. (iii). Investor matching (replacing formal venture bro-

kerage or networks): There are few investment banks or bro-

kers for seed startups; accelerators personally connect 

startups to investors, overcoming the void of market linkages. 

That said, there remains a gap in follow-on funding – accel-

erators can tee up introductions, but if the capital pool is 

shallow, many good startups still go unfunded. This was evi-

dent in 2023’s downturn where even accelerated startups 

struggled if they were in countries outside top investor focus 

[21]. Some accelerators are exploring cross-border investor 

networks (e.g., inviting Asian or European angels) to miti-

gate the local void. 

Cross-Regional Perspective 

Compared to other regions, African accelerators arguably 

carry a heavier load in replacing institutions. In India or Lat-

in America a decade ago, similar patterns were seen: acceler-

ators propelled ventures in spite of weak early-stage capital 

markets. Latin America’s accelerators often had strong gov-

ernment backing (Start-Up Chile, for instance, which is her-

alded as ―the first public accelerator… widely recognized as 

a leading government initiative globally‖ [15]). That case 

showed triple helix success – Chile’s government, academia, 

and private sector collaborated to attract entrepreneurs and 

now many private investors follow. Africa is on a similar 

trajectory but is perhaps 5–10 years behind in terms of scale 

of capital and maturity. Initiatives like Senegal’s DER or 

Nigeria’s Angels networks are promising signs of local 

stakeholders stepping up (government funds, local investor 

networks). Southeast Asia’s experience (e.g. Singapore) 

shows that strong government programs combined with aca-

demic research commercialization can rapidly boost an eco-

system, but those contexts had relatively stronger institutions 

to start with. Africa’s heterogeneity (as Mathey noted) means 

a one-size-fits-all policy won’t work – some countries with 

supportive governments (e.g. Rwanda, Kenya) are making 

strides, whereas in others entrepreneurs mostly rely on grass-

roots and private sector efforts. 

Our data indicate that ventures from countries with rela-
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tively better institutions (e.g. clearer startup regulations, 

more investors) had a slightly easier time raising follow-on 

funding. For instance, startups based in Kenya or South Afri-

ca generally did better than those in countries with nascent 

ecosystems. Yet even in the latter, the accelerator managed 

to create a micro-ecosystem of support. This suggests accel-

erators are valuable everywhere, but their impact is magni-

fied in void-heavy contexts – an important nuance for devel-

opment policy. An interesting insight from the Kenan report 

was that ―entrepreneurs can leverage informal institutions 

(community networks) to overcome voids‖ [1]. We saw that 

too: in culturally tight-knit societies, entrepreneurs heavily 

leaned on informal community ties (e.g., church groups, 

alumni networks) for support and market access. Accelera-

tors that recognized and tapped into these informal networks 

(by inviting community leaders to mentor or by situating the 

program as part of the local community) found greater suc-

cess in venture traction. It’s a reminder that not all solutions 

are formal – working with the grain of local norms (like 

communal trust networks) is key. 

Challenges and Limits 

While triple helix alignment provided critical scaffolding, 

certain institutional voids still posed serious challenges that 

accelerators alone couldn’t fix: (i). Financing Void (Valley of 

Death): Even with accelerators, many ventures hit a ―valley 

of death‖ post-program if they didn’t immediately secure 

funding. If a venture needed say $200k to really scale and it 

wasn’t forthcoming, the progress made could stall. Some 

accelerators are now extending support via follow-on funds 

or longer incubation for select ventures to bridge this gap. 

The need for follow-on capital is the biggest systemic void 

remaining – requiring broader development of angel and VC 

markets. (ii). Exit Options: A functioning entrepreneurial 

ecosystem also needs exit pathways (acquisitions, IPOs). 

These are limited in Africa, which feeds back into investor 

hesitancy (concern about getting returns). Accelerators can’t 

directly create exit markets, but successful accelerator alum-

ni might in time grow into companies that do acquisitions (a 

few African scale-ups have begun acquiring startups). Addi-

tionally, policy can help by encouraging corporate innova-

tion programs that acquire startups or by making public list-

ing easier. The lack of exits is an institutional void that still 

looms, meaning accelerators must set realistic expectations 

(most startups may rely on organic growth or modest trade 

sales). (iii). Legal/Infrastructure Hurdles: Some things like 

slow internet, power outages, or bureaucratic red tape in reg-

istering businesses are context realities that accelerators nav-

igate but can’t eliminate. They often help startups incorpo-

rated in more business-friendly jurisdictions (e.g. Delaware 

C-corps or Mauritius entities) to attract international invest-

ment – a workaround to local institutional weakness. Many 

of our sample ventures, with accelerator guidance, registered 

holding companies abroad for this reason. This solves imme-

diate investor concerns but points to a loss in local jurisdic-

tion benefits (taxes, etc.). Governments aiming to benefit 

fully from startup growth will need to improve local condi-

tions so startups don’t feel compelled to domicile elsewhere. 

In sum, RQ4 highlights that triple helix collaborations 

have been instrumental in the success of these accelerators 

and ventures. The university’s role emerges as particularly 

vital in Africa’s context, compensating for multiple voids 

(knowledge, trust, sometimes even funding via grants). The 

accelerators studied effectively acted as institutional inter-

mediaries that knit together academia, industry, and govern-

ment to create a supportive micro-environment [1]. This con-

firms theoretical expectations that such intermediaries can 

―fill voids in market-based institutions‖ [1]. The study con-

tributes an empirical example of triple helix in action in Af-

rica, complementing prior conceptual work (e.g. Saad et al., 

2008 on Ethiopia’s innovation strategy [18]). It also advises 

that continued strengthening of each helix is needed: univer-

sities scaling up entrepreneurship education, governments 

easing business frictions, and industry engaging with/startup 

innovation. Multi-stakeholder forums (perhaps an African 

equivalent of Silicon Valley’s ecosystem meetups) could 

help align these efforts. 

From a policy perspective, supporting university-based 

accelerators is a high-leverage intervention – it combines 

human capital development with venture creation, and tends 

to retain talent locally (many founders were alumni who 

stayed to build companies rather than going abroad). It’s a 

long-term play toward building an innovation economy. En-

suring these programs have stable funding (maybe via pub-

lic-private partnerships) and linkages to other ecosystem 

players (e.g. Africa-wide mentor networks, corporate part-

ners) will enhance their impact. Equity and inclusion should 

also be emphasized – universities can recruit diverse cohorts, 

including women and underserved groups, into accelerators, 

thus broadening who benefits from the startup boom. This 

leads directly to thinking about the future: how will these 

collaborative models evolve and what new factors will dis-

rupt or empower them? We address that in RQ5. 

3.5. Future Impact of Emerging Disruptors on 

Industry Dynamics (RQ5) 

Looking ahead, Africa’s university-led accelerators and 

entrepreneurial ecosystems are poised to change under the 

influence of global and local disruptors. Based on our fore-

sight analysis and stakeholder interviews, we outline possible 

scenarios and their implications. 

AI and Digital Transformation 

The rise of Artificial Intelligence, including generative AI, 

is a double-edged sword for entrepreneurs and accelerators. 

On one hand, AI tools could significantly lower barriers for 

startups. Founders can leverage AI for coding (software de-

velopment acceleration), market analysis, customer service 

automation, and even pitch deck creation. This means future 

cohorts might achieve in weeks what used to take months, 

making accelerators potentially more efficient. For example, 
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instead of needing a team of developers, a solo entrepreneur 

with AI coding assistance might build an MVP faster and 

cheaper. Our current data already saw inklings of this: one 

startup used an OpenAI API to improve their chatbot without 

hiring an NLP expert. Over a decade, this trend could de-

mocratize some aspects of building a tech startup, reducing 

dependency on large teams or specialized talent – which is 

particularly beneficial in Africa where certain talent is scarce. 

Accelerators can integrate AI in their programs: we envision 

AI-driven coaching (personalized feedback bots for each 

startup, analyzing their metrics and suggesting improve-

ments), AI matchmaking (finding ideal mentors or investors 

using algorithms), and simulation of market scenarios for 

training. 

However, AI could also be a disruptor that heightens com-

petition. If AI makes it easier to build products, the differen-

tiator shifts to data, distribution, and execution. Startups in 

Africa might face new competition from abroad leveraging 

AI to enter African markets remotely, potentially threatening 

local first-movers. Also, AI requires data – African startups 

will need strategies to gather local data to train models, or 

else rely on globally trained models that may not fit local 

nuances. Accelerators could help here by brokering data-

sharing partnerships (e.g. with government or research insti-

tutions) to give their startups an edge. Another concern is 

that AI could automate some problems away: for instance, if 

AI dramatically improves agriculture efficiency, certain 

agritech solutions might become obsolete, or if AI-based 

fintech scoring solves credit risk, some current startup mod-

els might be leapfrogged. Entrepreneurs will need to stay 

agile and perhaps target uniquely human or context-specific 

challenges less susceptible to AI takeover. 

Policy and Regulatory Shifts 

The next decade should see maturation of Africa’s startup 

policy environment. Already, about a dozen countries have 

introduced Startup Acts (Tunisia, Senegal, Nigeria, etc.) 

aimed at easing regulations and providing incentives. If ef-

fectively implemented, these could reduce institutional voids 

– simpler business registration, tax holidays, IP protections, 

and government seed funds would directly address key en-

trepreneur pain points. For accelerators, supportive policies 

might translate to more funding (e.g. governments contract-

ing accelerators to run national programs), and more viable 

startups (fewer killed by red tape). The African Continental 

Free Trade Area (AfCFTA) is another major shift [2] – by 

creating a large common market, it allows startups to scale 

across borders more easily. A fintech in one country could 

expand services continent-wide under harmonized regula-

tions. Our interviewees were cautiously optimistic: ―If 

AfCFTA truly opens borders, startups here could access tens 

of millions more customers, making them more attractive to 

big investors,‖ noted one VC. This could mean the rise of 

regional accelerators or consortiums – perhaps universities 

across countries partnering to run joint accelerator cohorts 

focusing on Pan-African solutions. 

On the flip side, policy risks exist. Political instability or 

unfavorable regulations (e.g. stringent fintech rules, foreign 

exchange controls) can quickly hamper startup progress. We 

saw a minor example: a sudden telecom regulation change in 

one country during our study delayed a startup’s pilot by 

months. Over a decade, one cannot assume a linear trajectory 

of improvement – some countries might regress on openness 

or have crises that set ecosystems back. Accelerators may 

need to adapt by being mobile or virtual (e.g. if one locale 

becomes untenable, shifting programs elsewhere or online). 

Diversifying funding sources is also key – reliance on gov-

ernment grants could be risky if political winds change. 

Scaling of Ecosystems 

In 10–15 years, Africa’s major hubs (Lagos, Nairobi, Cape 

Town, Cairo) might resemble today’s India or Southeast 

Asia ecosystems – with multiple unicorns, large pools of 

angel investors (including founders from earlier successful 

startups recycling capital), and possibly local stock exchang-

es listing tech firms. In this scenario, the role of accelerators 

will also evolve. They may shift focus from general venture 

creation to niche specializations (e.g. accelerators for 

healthtech, climate tech) or to underrepresented regions and 

demographics (if the main hubs become well-served by pri-

vate capital, accelerators might concentrate on secondary 

cities or women-founded startups to ensure inclusivity). Al-

ready, we see signs: pan-African programs are launching to 

reach beyond the ―Big Four‖ countries [21]. University ac-

celerators might form networks to share resources and co-

invest in graduates (we found some early collaboration, e.g. 

exchanging curriculum and contacts between a Uganda and 

Ghana university incubator). Over time, a continental net-

work of university accelerators could emerge, standardizing 

best practices and lobbying collectively for policy support. 

Impact on Equity & Sustainability 

It’s crucial to consider whether these positive develop-

ments might bypass certain groups. If accelerators and VCs 

concentrate only in big cities, rural or marginalized entrepre-

neurs could be left out, exacerbating inequality. Similarly, if 

everyone chases fintech and e-commerce (where quick re-

turns are), sectors like climate adaptation or education might 

be underfunded despite social importance. To combat this, 

our recommendation is for multi-stakeholder strategies (dis-

cussed in Conclusion) to ensure broad inclusion. Some en-

couraging signs: development finance institutions are in-

creasingly funding accelerators focusing on women (e.g. 

femtech programs) and social ventures. The sustainability 

aspect is also pressing. Startups must align with sustainable 

development goals, and accelerators can encourage this by 

including SDG metrics or ethical training. Otherwise, there’s 

a risk of unintended consequences (e.g. ride-hailing startups 

contributing to congestion, or fintech lending exacerbating 

debt). 

AI could help sustainability – e.g. optimizing energy or 

predicting climate risks – and accelerators can spur ―frugal 

innovation‖ that is also green [19]. A scenario in 15 years is 
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that Africa becomes a global hub for frugal, sustainable in-

novation, leveraging its constraints to create breakthrough 

solutions (e.g. off-grid energy tech, circular economy models) 

that the world needs. University accelerators are fertile 

ground for this, given their research base. But realizing this 

vision means continued support and expansion of such pro-

grams. 

Foresight Scenarios 

We developed an impact assessment matrix considering 

different futures: - Scenario 1: ―Afrinnovation Boom‖ – By 

2035, Africa will have robust innovation ecosystems in mul-

tiple regions, supported by stable governance and integrated 

markets. University accelerators thrive with ample funding 

from successful alumni and government backing. AI is a tool 

empowering lean startups, and many African startups solve 

global problems (climate, health) with inclusive innovation. 

Impact: Accelerators produce numerous high-growth firms, 

improve economic diversification, and contribute significant-

ly to employment. Institutional voids are much reduced as 

private and public institutions mature. - Scenario 2: ―Selec-

tive Growth‖ – Major hubs advance (Nigeria, Kenya, etc.) 

with strong startup scenes, but smaller countries lag. Brain 

drain persists in some regions. Accelerators in leading coun-

tries become more private sector-driven, while others rely on 

donor support. AI and tech benefits concentrate where infra-

structure is good; rural areas see less benefit. Impact: Growth 

but with rising inequality between regions and urban/rural; 

accelerators need to specifically target underserved areas to 

avoid widening gaps. - Scenario 3: ―Global Headwinds‖ – A 

scenario where global recessions or local crises (conflicts, 

policy missteps) intermittently disrupt Africa’s startup mo-

mentum. Funding remains hard to get, many startups focus 

on survival rather than scale. Accelerators adjust to focus on 

building resilient SMEs, social enterprises that can endure 

low-capital environments. AI is mostly imported tech with 

limited local adaptation due to lack of investment in R&D. 

Impact: Slower progress, with accelerators serving as ongo-

ing training grounds but fewer breakout successes. Emphasis 

on sustaining basic entrepreneurship culture and solving lo-

cal problems incrementally. 

Our research suggests stakeholders can steer towards the 

more optimistic scenarios by acting on the recommendations 

we outline next. Fundamentally, embracing AI and digital 

infrastructure, implementing smart policies uniformly, and 

ensuring broad inclusion will shape how accelerators contin-

ue to catalyze Africa’s innovators on a civilizational scale – 

potentially turning the continent’s challenges into spring-

boards for globally relevant innovations. The triple helix 

synergy will remain vital: universities driving knowledge, 

industry providing scaling pathways, and governments set-

ting enabling conditions. In the best case, the university ac-

celerators of today could evolve into tomorrow’s innovation 

hubs underpinning Africa’s knowledge economy, balancing 

profit with purpose, and fostering an entrepreneurial renais-

sance that is both inclusive and sustainable. 

4. Conclusion & Recommendations 

4.1. Summary of Findings 

This study set out to examine the role of university-

affiliated accelerators in Africa as engines of venture devel-

opment and signals of quality under conditions of capital 

scarcity and institutional voids. We found that accelerator 

programs indeed confer significant advantages to participat-

ing ventures – increased access to investment, faster growth, 

and improved business capabilities – largely by functioning 

as signal amplifiers and capability builders. Through a com-

bination of rigorous milestone-based development and crea-

tive entrepreneurial improvisation, ventures in these pro-

grams were able to overcome some of the challenges posed 

by weak formal institutions. Our multi-theory lens revealed 

that signaling theory and real options logic explain investors’ 

positive responses to accelerator graduates, while effectua-

tion and bricolage explain how entrepreneurs made progress 

despite limited resources. The triple helix context (linking 

academia, industry, government) emerged as a crucial ena-

bler, with the university component in particular filling gaps 

in knowledge and legitimacy. At the same time, we identi-

fied areas for improvement, such as the need to strengthen 

governance training within accelerators and to ensure broad 

inclusion so that the benefits of acceleration are widely 

shared. 

4.2. Multi-Stakeholder Strategies 

To capitalize on these insights and foster robust innovation 

ecosystems, we propose coordinated strategies involving key 

stakeholders: universities, policymakers, investors, and in-

ternational donors/development agencies: (i). Universities: 

Scale up entrepreneurship programs and incubators on cam-

puses. Universities should integrate entrepreneurship into 

curricula (e.g. offer credits for startup projects) and provide 

more resources (lab space, seed funds) for accelerators. They 

can also encourage faculty and student involvement in 

startups, creating a virtuous cycle of research commercializa-

tion and venture formation. Universities in Africa can form a 

consortium (an ―African Triple Helix Network‖) to share 

best practices, pool mentor networks, and even co-host re-

gional demo days, amplifying reach. (ii). Policymak-

ers/Governments: Continue improving the regulatory envi-

ronment via Startup Acts and beyond – simplify taxes, pro-

tect minority investors, and ease cross-border commerce for 

startups under AfCFTA. Governments should consider 

matching fund programs to co-invest with angels/VCs in 

accelerator graduates (some countries started this, it should 

expand transparently). Additionally, invest in infrastructure 

(reliable internet, digital IDs, payment systems) which pro-

vides the backbone for tech startups. National innovation 

agencies could adopt an impact assessment matrix to regular-

ly evaluate how accelerators contribute to job creation, inclu-
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sion, and SDGs, thus informing policy tweaks (e.g. more 

support to sectors under-addressed by private accelerators 

like agritech or climate resilience). (iii). Investors (VCs, An-

gels, Corporates): Engage actively with university accelera-

tors as pipeline partners. Investors can offer mentorship 

hours, prizes, or guarantee to evaluate top graduates for 

funding – reducing search costs for both sides. Angel inves-

tor groups, especially local and diaspora, should be nurtured 

(via incentives like tax breaks for investing in startups) to 

increase the pool of follow-on capital. Corporate venture 

arms in Africa (telecoms, banks, etc.) can sponsor vertical-

specific accelerator tracks, aligning startup innovation with 

industry needs (win-win for corporates and startups). An 

emphasis on patient capital is needed – investors with a de-

velopment mindset or longer horizons (like DFIs) should 

step in for areas where commercial VC is still shy (rural tech, 

deeptech). (iv). Donors and International Agencies: Organi-

zations such as the World Bank, African Development Bank, 

and bilateral donors can continue and upscale programs that 

support accelerators (many current accelerators have re-

ceived grant support). The focus should be on building sus-

tainable models – e.g. helping accelerators develop revenue 

streams (consulting, alumni equity stakes) so they rely less 

on continuous grants. Donors can also fund capacity building: 

train accelerator managers, create regional mentor certifica-

tion programs, and facilitate knowledge exchange with other 

emerging markets (Latin America, South Asia, etc., which 

have undergone similar journeys). Moreover, integrating 

gender and equity targets in funding criteria can ensure ac-

celerators proactively include women-led ventures and 

founders from underserved communities, thereby addressing 

inequality. 

4.3. Impact Assessment & Monitoring 

Stakeholders should adopt a forward-looking yet evaluative 

approach. We suggest implementing an Impact-Performance 

Matrix for accelerators (Figure 8) that measures on one axis 

the venture performance outcomes (funding raised, revenue 

growth, survival) and on the other axis the socio-economic 

impact (jobs created, female participation, regions served, 

SDG alignment). Accelerators can be periodically placed in 

this matrix to identify which are high-performing and high-

impact versus those needing improvement or strategic pivot 

(e.g. if one is yielding startups that grow but don’t create local 

employment, its model might need adjusting). Sharing these 

evaluations publicly will increase accountability and encour-

age accelerators to learn and improve. 

 
Figure 8. Impact and Performance Matrix for university-affiliated accelerators. The horizontal axis is a venture performance index com-

posed of follow-on funding, revenue growth, and survival. The vertical axis is a socio-economic impact index composed of jobs created, fe-

male participation, regions served, and SDG alignment. Dashed lines mark median thresholds to help classify accelerators into four quad-

rants. Plot each accelerator’s position using its composite scores at the latest assessment period. 
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4.4. Foresight and Adaptation 

Considering the 10–15 year horizon, accelerators and eco-

system stakeholders should be prepared for the rapid changes 

described in RQ5. We recommend scenario planning exer-

cises every few years. For instance, accelerators could run 

―future of startup ecosystem‖ workshops with participation 

from tech experts, sociologists, and futurists to anticipate 

how AI or climate change might alter entrepreneurship, and 

update their curricula accordingly (e.g. incorporate modules 

on AI ethics, or on building climate-resilient business mod-

els). Governments and universities should also consider stra-

tegic investments in research and talent in frontier areas (AI, 

biotech, renewable energy) so that Africa can generate 

homegrown innovation and not merely adopt foreign tech. 

Successful innovation ecosystems like Silicon Valley contin-

uously reinvent themselves by focusing on next-gen tech; 

African hubs should aim to leapfrog by potentially focusing 

on areas where they have comparative needs or advantages 

(e.g. fintech for financial inclusion, climate tech for adapta-

tion, creative industries). 

4.5. Limitations 

While our study is comprehensive, it has limitations that 

suggest caution and avenues for further research. The sample 

size (17 ventures in depth, plus comparisons) is modest – 

results should be corroborated with larger datasets as more 

data become available from initiatives like GALI [11]. There 

may be selection effects we couldn’t fully eliminate – the 

most capable founders might both get into accelerators and 

succeed, so accelerators appear impactful. Experimental ap-

proaches (like random assignment to accelerators) were be-

yond our scope but would bolster causal claims in the future. 

Our focus on university-affiliated programs may not general-

ize to all accelerators (corporate or private accelerators might 

operate differently). Additionally, the rapidly evolving con-

text (e.g. the impact of COVID-19, which was waning during 

our data collection, or new economic shocks) means our 

findings are a snapshot in time – continuous research is 

needed to track trends. Finally, we note that measuring long-

term impact (job creation, ecosystem spillovers) was outside 

our timeframe; future studies should examine if accelerator-

backed ventures sustain growth and what multiplier effects 

they have on communities. 

4.6. Concluding Reflection 

In theoretical terms, our findings challenge orthodox 

views of voids as absence. Instead, African accelerators op-

erate amid dense institutional entanglements, where informal 

orders and adaptive behaviors substitute for missing formali-

ty. By theorizing accelerators as signal bundlers and meso-

level institutional entrepreneurs (North, 1990), we offer a 

conceptual bridge between microfoundations and systemic 

innovation—relevant not only for Africa, but for any context 

where resource constraints catalyze inventive institutional 

work. It challenges assumptions that high-tech entrepreneur-

ship is only viable in rich economies, showcasing that with 

the right support structures (even nascent ones), talented en-

trepreneurs in resource-scarce settings can achieve remarka-

ble feats. The ethical onus is on current leaders – in universi-

ties, government, finance – to ensure this movement contrib-

utes to equitable and sustainable development. This means 

valuing not just the quantity of startups or capital raised, but 

the quality of outcomes – do these ventures improve lives, 

empower communities, and steward the environment? Uni-

versity accelerators, given their social mission and public 

good orientation, are well-placed to instill such values in the 

next generation of founders. If the lessons from our research 

are applied, we are optimistic that by 2035 we will see a 

more innovation-driven Africa, one where a network of 

thriving university accelerators act as beacons, continually 

churning out skilled, resilient entrepreneurs who drive inclu-

sive growth and serve as agents of positive change in their 

societies. 

The journey has begun, and the world is taking note of Af-

rica’s entrepreneurial rise. The task now is to sustain and 

amplify this trajectory – converting early signals into lasting 

success stories. With collaborative effort, strategic foresight, 

and unwavering commitment to inclusive innovation, Afri-

ca’s university-fueled accelerators can help unlock the conti-

nent’s vast untapped potential, shaping a future where inno-

vation knows no borders and opportunity is democratized. 
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