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 Th is book began as a note to my children, Aakash and Aanya, to tell them 
about my trials and tribulations in starting my company. Th is was, perhaps, 
to tell them why I wasn’t able to spend more time with them. It was supposed 
to be only a few pages long and my way of documenting the challenges I 
faced each step of the way. Th e idea was to create a reference for me, as well 
as a note for my children should they decide to be entrepreneurs. Along the 
way, both Aakash and Aanya proved to be a delightfully distractive infl uence. 
Many an evening did I spend telling them bedtime stories that always began 
with “Once upon a time, in a land far, far away”, when I should have been 
working on my book. Without this constructive distraction, this book would 
have been fi nished in half the time. Every minute of the delay has been well 
worth it. To that extent, more than anything, it is a labour of love. 

 As I commenced working on this book, I recalled the words of my late 
father Dr. Dev Pal Sethi, who often told me that if you  do , you can make a 
diff erence, but if you’re able to communicate eff ectively, you inspire others 
to fi nd their own spark, where each is able to make a diff erence. My mother 
also deserves an honourable mention, simply for believing in me during my 
darkest hours. 

 Mrs. Sadana, my English tutor who stood by me during my childhood 
when I was struggling with the language and patiently persevered to help 
me appreciate the nuances and how you can have fun with it. She helped me 
realise that much more can be said between the lines than words will ever 
capture. 

 Poonam and Harsh Dhanwatey have inspired me in so many ways with 
their perseverance in the cause they believe in, which is conservation of the 
tiger and mitigation of the man–animal confl ict in India. My sister Poonam, 
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as a matter of fact, is likely the only woman since the dawn of civilisation to 
have been bitten by a tiger as well as tasered. Th at, however, is clearly part of 
her own personal story. 
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Th ey have, knowingly or otherwise, helped me along my journey and been 
the basis of many an inspiration. Th ey include Krishna Nagashwaran, Felix 
Schachter, Rajiv Chhabra, Ajay Saluja, Santanu Das, Ashutosh Tyagi, Adrian 
Kalt, Beat Weber and Sanjeev Sharma. Th ey have, at various times, lent me 
an ear and helped uplift my spirits as well as boulders for my aspirational Zen 
garden at home. I also learnt much from Prof. A N Tiwari. 

 Many entrepreneurs have shared their stories and the challenges they 
faced from idea to commercial realisation. Th ey include Felix Mayer, Patrick 
Galliker, Wulf Glatz, Stefan Tuchschmid and Manuel Aschwanden. Th e book 
is richer because of their stories. 

 I would also like to acknowledge and recognise the time and eff orts of my 
friend Silvio Bonaccio, who patiently went through the entire manuscript 
and made some very valuable suggestions from a business as well as scientifi c 
perspective. 

 Prashanth Mahagaonkar of Springer has been instrumental in giving form 
to the manuscript that comes to you readers in the form of “From Science 
to Startup”. Rohan Pore has skilfully added colour and life by way of his 
illustrations. 

 Lastly, and perhaps most importantly, I would like to place on record my 
appreciation for the patience of my wife Aradhna. She dealt with my idio-
syncrasies as I struggled to balance the challenges in my startup and penning 
down my failures and learnings each step of the way. Aradhna also read the 
manuscript approximately  n  times without so much as a murmur. She has 
documented her own story in her book  Th e Entrepreneur’s Wife , for which I 
am largely to blame.  

    Anil     Sethi  
  anil.sethi@swissextension.com 

 http://www.swissextension.com    



vii

  Contents 

    1      Prologue .......................................................................................................     1   

     2      Are You Meant to Be an Entrepreneur? ...................................................     3   
    2.1    The MBA ...........................................................................................    6   
    2.2    Life After MBA .................................................................................    8   
    2.3    Time for Ideas ....................................................................................   10   
    2.4    The Clock Is Ticking ..........................................................................   11   
    2.5    Get Started! ........................................................................................   12   
    2.6    Present: And Feel Good Doing It .......................................................   14   
    2.7    Setting the Stage ................................................................................   15   

     3      Ideas to Shoot and Root for ........................................................................    17   
    3.1    Route-to-Market Startups ...................................................................   18   
    3.2    Starting from Pain Startups ................................................................   19   
    3.3  Technology-Driven Startups (or Back-to- School Startups) ...............  20   
    3.4    Geography Matters .............................................................................   22   
    3.5    From Idea to Market ..........................................................................   24   

     3.5.1    Timeline to Pilot ....................................................................   24   
     3.5.2    Sustainable Competitive Advantage ......................................   24   
     3.5.3    Establishing Beachheads .......................................................   24   

    3.6  Positioning: High-Value or High-Volume ..........................................   25   
     3.6.1    High-Value Positioning ..........................................................   25   
     3.6.2    High-Volume Positioning ......................................................   26   
     3.6.3    Bridge Positioning .................................................................   27   

    3.7    Change Required from Status Quo ....................................................   28   
    3.8    Emotions Rule ....................................................................................   29   
    3.9    Rocket Science ...................................................................................   29   
   3.10    Seeing the Bigger Picture ...................................................................   30   
   3.11    The Right Idea = Patience and Perseverance ......................................   31   



viii Contents

   3.12    My “Aha” Moment.............................................................................   32   
   3.13    Industry Standard ...............................................................................   34   
   3.14    No Certainty .......................................................................................   36   
  References .....................................................................................................    37   

     4      Technology Evaluation: Is It Ripe for Commercialisation? ....................    39   
    4.1    Think Secret .......................................................................................   41   
    4.2    It “Gives You Wings” .........................................................................   41   
    4.3    Cost and Price ....................................................................................   42   
    4.4    Technology Weakness ........................................................................   44   
    4.5    Red Flags ...........................................................................................   44   

     4.5.1    Different vs. Superior ............................................................   45   
     4.5.2    Replicable ..............................................................................   46   
     4.5.3    Timeline .................................................................................   46   
     4.5.4    Overlapping Patents ...............................................................   47   
     4.5.5    Technology Published ............................................................   47   
     4.5.6    Technology Across Multiple Segments .................................   47   
     4.5.7    Proof of Concept ....................................................................   47   
     4.5.8    Funding for Proof of Concept ................................................   48   

    4.6    Competitive Advantage ......................................................................   48   
    4.7    Time to Market ...................................................................................   48   
    4.8    Pilot to Black......................................................................................   49   
    4.9    Research and Manufacturing .............................................................   50   
   4.10    It’s Okay to Not Know .......................................................................   51   
   4.11    Maturing vs. Mature ...........................................................................   52   
  References .....................................................................................................    54   

     5      The Team: Recognising the Red Flags ......................................................  55   
    5.1    The Spouse .........................................................................................   57   
    5.2    Confl icting Vision of Team ................................................................   59   
    5.3    Problems in Technology People in Europe vs Silicon Valley ............   60   
    5.4    Companies Driven by Lifestyle of Team ...........................................   61   
    5.5    Business Team vs Technical Team .....................................................   61   
    5.6    Ethics ..................................................................................................   62   
    5.7    Commitment ......................................................................................   63   
    5.8    Perception Is Reality ..........................................................................   64   
    5.9    Woods and Trees ................................................................................   66   
   5.10    Respect ...............................................................................................   66   
   5.11    Inside Out ...........................................................................................   68   
   5.12    First Love ...........................................................................................   68   
   5.13    Perfect vs Market Ready ....................................................................   69   
   5.14    What Else Is Possible vs First to Market ...........................................   70   
   5.15    Does the Current Flow vs Evolving Business Models .......................   71   
   5.16    Research Overkill ...............................................................................   72   
   5.17    Too Much Rocket Science .................................................................   73   
   5.18    Interesting Work vs Mere Manufacturing ..........................................   74   
   5.19    Peer Review vs Go-to-Market ............................................................   76   



 Contents ix

   5.20    Money, Money, Money… ..................................................................   75   
   5.21    Techie’s Hobby ..................................................................................   77   
   5.22    More Equal than Others .....................................................................   77   
   5.23    Rich vs King ......................................................................................   78   
   5.24    Align Expectations .............................................................................   80   
   5.25    Growing Pains ....................................................................................   81   
   5.26    Non-compete ......................................................................................   82   
   5.27    Hierarchy ............................................................................................   83   
   5.28    People Past Their Prime .....................................................................   83   
   5.29    Motivations ........................................................................................   84   
   5.30    Mindset of Harmless Lies ..................................................................   85   
   5.31    Perception of Risk ..............................................................................   86   
   5.32    Equity vs Upside ................................................................................   87   

     5.32.1    Confl ict of Interest .................................................................   87   
     5.32.2    Limited Mindset .....................................................................   88   
     5.32.3    Lack of Appreciation .............................................................   88   

   5.33    Greed vs Greed ..................................................................................   89   
   5.34    Scientists and Ethics ..........................................................................   89   
   5.35    For Those Who Come Later ..............................................................   90   
   5.36    Fired Founders ...................................................................................   92   
   5.37    Equity vs Options ...............................................................................   93   
   5.38    Dilution ..............................................................................................   94   
   5.39    Tech Driver Confl ict ...........................................................................   95   
   5.40    Peculiar Principles .............................................................................   95   
   5.41    Gaps and Hiring .................................................................................   96   
   5.42    Friction ...............................................................................................   97   
   5.43    Diligence ............................................................................................   98   
  References .....................................................................................................   101   

     6      Patents: Whys and Hows, Protection Strategies 
for Your Innovation ....................................................................................   103   
    6.1    Back-Up .............................................................................................  104   
    6.2    Exclusive Right to Use .......................................................................  104   
    6.3    FTO ....................................................................................................  104   
    6.4    Patent Strategy ...................................................................................  106   

     6.4.1    Process Patent ........................................................................  106   
     6.4.2    Machine Design-Related Patent.............................................  108   
     6.4.3    Future Freedom ......................................................................  108   

    6.5    Broad Versus Narrow .........................................................................  109   
    6.6    Vapourware ........................................................................................  109   
    6.7    Design Versus Utility Patents .............................................................  110   
    6.8    Liquidity Event ..................................................................................  110   
    6.9    Evolution of Patent Strategy ..............................................................  112   
   6.10    Non-compete for Founders ................................................................  113   
   6.11    Licence ...............................................................................................  113   

     6.11.1    Professor’s Loyalty: To the Company or to His Craft ...........  113   



x Contents

     6.11.2    Who Paid the Licence Fees? ..................................................  114   
     6.11.3    Exclusivity .............................................................................  115   

   6.12    Licensing from the Research Entity ...................................................  115   
     6.12.1    Right to Sub-licence ...............................................................  115   
     6.12.2    What Else Is Included? ..........................................................  116   
     6.12.3    Working at or Working with Technology ...............................  116   
     6.12.4    Right to Use Infrastructure.....................................................  117   

   6.13    Licensing: The University’s Perspective ............................................  118   
   6.14    Spin-Off Agreement ...........................................................................  119   
   6.15    IP on Multi-country Projects ..............................................................  120   
   6.16    Patent Risks ........................................................................................  121   

     6.16.1    Process Knowledge Proliferation ...........................................  121   
     6.16.2    How Much to Tell ..................................................................  121   
     6.16.3    Reverse Engineer ...................................................................  121   

   6.17    Risk Mitigation ..................................................................................  122   
  References .....................................................................................................   123   

     7      Investors: Choosing the Right Ones, Getting Them Interested ..............   125   
    7.1    Pay to Play .........................................................................................  126   
    7.2    Finding the Right Investors ................................................................  127   
    7.3    Angel Investors ..................................................................................  127   
    7.4    VCs ....................................................................................................  130   
    7.5    Strategic Investors ..............................................................................  131   
    7.6    Sovereign Funds .................................................................................  133   
    7.7    Family Offi ces ....................................................................................  134   
    7.8    Foundations ........................................................................................  135   
    7.9    Low-Interest Loans ............................................................................  136   
   7.10    Getting Through to Investors .............................................................  136   

     7.10.1    Awards ...................................................................................  137   
     7.10.2    WEF: An Alternate Reality ...................................................  139   
     7.10.3    Speaker Opportunities ...........................................................  140   

   7.11    Back to School ...................................................................................  141   
   7.12    Investor Identifi cation ........................................................................  142   

     7.12.1    Fund Requirement .................................................................  143   
     7.12.2    Risk Profi le ............................................................................  145   
     7.12.3    Timing of Funding .................................................................  145   
     7.12.4    Prioritisation ..........................................................................  146   
     7.12.5    Diversify Discussions ............................................................  147   

   7.13    Geographical Differences Between Investors ....................................  148   
   7.14    Reason for Fundraising ......................................................................  148   
   7.15    Your Positioning.................................................................................  150   
   7.16    Valuation ............................................................................................  150   

     7.16.1    Idea ........................................................................................  151   
     7.16.2    Idea + Business Plan ...............................................................  152   
     7.16.3    Idea + Business Plan + Technology .........................................  152   
     7.16.4    Idea + Business Plan + Technology + Team .............................  152   



 Contents xi

     7.16.5    Idea + Business Plan + Technology + Team + Prototype ..........  153   
     7.16.6  Idea + Business Plan + Technology + Team +

Prototype + Customers ...........................................................  153   
   7.17    How Much Is Enough ........................................................................  154   
   7.18    The Finance Mindset ..........................................................................  154   
   7.19    Credibility: And How to Get It ..........................................................  156   
   7.20    Valuation: The Investor’s Perspective ................................................  156   
   7.21    Bankability .........................................................................................  157   
   7.22    Going Public ......................................................................................  158   
   7.23    Crowdfunding ....................................................................................  161   
   7.24    Interest ................................................................................................  162   
   7.25    Event Organisers ................................................................................  163   
  References .....................................................................................................   164   

     8      Closing the Deal and Getting the Funding ...............................................   165   
    8.1    Consortium Building ..........................................................................  166   
    8.2    Time Is Critical ..................................................................................  169   
    8.3    Easier to Say No .................................................................................  170   
    8.4    Interested Investors ............................................................................  171   
    8.5    Don’t Let Go ......................................................................................  172   
    8.6    Priorities .............................................................................................  174   
    8.7    Exclusivity .........................................................................................  174   
    8.8    Expectation of Entitlement ................................................................  175   
    8.9    Term Sheet .........................................................................................  176   
   8.10    Transaction Documents ......................................................................  177   
   8.11    Getting the Money .............................................................................  179   
   8.12    Deal Breakers .....................................................................................  180   

     8.12.1    Exit .........................................................................................  180   
     8.12.2    Competitive Interests .............................................................  181   

   8.13    Limited IQ Intellectuals .....................................................................  181   
   8.14    You .....................................................................................................  182   
   8.15    Twist in the Tail ..................................................................................  183   
   8.16    When Techies Lead ............................................................................  184   
   8.17    Funding in an Evolving Market .........................................................  185   

     8.17.1    Early Stage: Tech Shake-Out .................................................  186   
     8.17.2    Maturing Markets: Investor Return .......................................  187   

   8.18    Exit Planning ......................................................................................  187   

     9      Exit: Opportunity to Convert Equity to Wealth ......................................   189   
    9.1    Institutionalise Vision ........................................................................  189   
    9.2    Different Exits for Different Co-founders..........................................  190   
    9.3    Fund Cycle of Investors .....................................................................  191   
    9.4    Back and Forward Integration ............................................................  191   
    9.5    Partial Exit .........................................................................................  193   
    9.6    Exit After Strategic Investment ........................................................  194   
    9.7    Exit Prior to IPO ..............................................................................  195   
  Reference ......................................................................................................   196   



xii Contents

     10      Technologies That Made It: And How ......................................................   197   

     11      The Golden Era of Entrepreneurship: Putting It into Perspective ........   219   
    11.1    Women in Europe.............................................................................  219   
    11.2    The USA in the Last Century ...........................................................  219   
    11.3    Arab Spring ......................................................................................  220   
    11.4    Russia: Coming of Age ....................................................................  221   
    11.5    China Versus USA: An Entrepreneurial View .................................  221   
    11.6    Indian Class System .........................................................................  222   
    11.7    Jews over the Millennia ...................................................................  223   
    11.8    The 1 % ............................................................................................  224   
    11.9    Poverty Within Plenty ......................................................................  225   
   11.10    True Wealth of Nations ....................................................................  226   
   11.11  . . . And It’s Free ..............................................................................  227   
   11.12    Putting It into Perspective ................................................................  227   
   11.13    Yours to Lose ...................................................................................  227   
   11.14    The Art of the Possible ....................................................................  229   
  References .....................................................................................................  229   

     12      The Inside Track: What Drives Entrepreneurs 
and What They Won’t Admit ....................................................................   231   
    12.1    The Most Diffi cult Step ...................................................................  231   
    12.2    It’s Some Ride ..................................................................................  231   
    12.3    Cost-Benefi t of Entrepreneurship ....................................................  232   
    12.4    When the Smarter Guys Work for You ............................................  232   
    12.5    Managing Risk .................................................................................  232   
      12.6    Resume Makeover ............................................................................  233   
    12.7    A World of Driven People ................................................................  233   
    12.8    And the Surprises .............................................................................  234   
    12.9    Being Boss .......................................................................................  235   
   12.10    You’re More Equal ...........................................................................  235   
   12.11    Better Work-Life Balance ................................................................  235   
   12.12    You Generate Time ..........................................................................  236   
   12.13    New Opportunities ...........................................................................  236   
   12.14    New Comfort Zone ..........................................................................  237   
   12.15    Building Your Own Brand ...............................................................  237   
   12.16    Rent Versus Mortgage ......................................................................  237   
   12.17    The Next One ...................................................................................  238   
   12.18    Going Back ......................................................................................  238   
   12.19    Full Circle ........................................................................................  239   
  References .....................................................................................................   239      

   About the Author ..........................................................................................   241   

  Executive Summary: Format .........................................................................   243    



1© Springer International Publishing Switzerland 2016
A. Sethi, From Science to Startup, DOI 10.1007/978-3-319-30424-3_1

    1   

       It was the conclusion of my MBA. I was still pretty clueless about what I 
wanted to do professionally. Th e one thing I was certain of was that I wanted 
to do my own thing. 

 Some of us just hold on to our dreams for longer than others. In fact, as 
soon as I started working with a big corporate after my MBA, I began saving, 
knowing fully well that I would be doing my own thing and that it was prob-
ably not going to pay - for a while at least. Th is implied that I would have to 
live off  my savings for a number of years... 

 Finally, after six long years post-MBA and stints with startups and estab-
lished corporate giants, I did start my own company, Flisom. Entrepreneurship 
came with strings attached. Be careful what you wish for, for it does come true 
if you hold on to it and keep working towards it. Th e road to being an entre-
preneur included, among other things, working for two cups of coff ee per day 
for much much longer than expected. 

 Th is book is about the things I wish I had known when I began my journey. 
Th is book is really a guide for what not to do and what to be careful about, 
because they will come and bite you (no, the most important thing is  not  the 
business plan or fi nancial projections). It provides you with insights into the 
real world of entrepreneurship, which will be of interest to you if you’re fi n-
ishing your MBA and want to be an entrepreneur, but have no idea what to 
do. Th is book is also relevant for technology people and scientists who want 
to commercialise their innovations, because it helps them recognise their box 
and how to think outside it. 

 So why is all this relevant for you? How about over 200 failures? Team 
challenges related to managing a group of people who were predominantly 
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scientists or PhDs at a minimum and consequently live in an alternate uni-
verse, where the laws of profi tability or go-to- market do not apply. Also, a 
bunch of awards, both on the European and global level. And living to tell 
the tale. 

 What a journey it has been. As Winston Churchill once said, “If you’re 
going through hell, keep going”. On few other journeys would I have expected 
to bump into the heads of state of Israel and Palestine along the way, get 
approached by the minister of defence of Iraq, or not be able to respond to 
Michael Dell’s interest, because I was occupied elsewhere. 

 Th is is my story. Th e book will help you create yours.   
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      Th is was in the autumn of 2004. I was with a big company in Switzerland. 
Post-MBA, I had slightly lost track of exactly where my existence was 
making an impact in the big scheme of things within the company, other 
than to adding a touch of cultural diversity in a European environment. 
Responsibility for autonomous areas and pseudo-entrepreneurship within 
the corporate environment had whetted my appetite for the real thing. Th e 
work was pretty okay as work goes, but it seemed like work. Plus, “the spark” 
had been ignited! 

 Clearly, I wanted to do something of my own. Towards this end, a process 
of evaluating startup ideas with the clear view of scalability and global impact 
began. I seemed to always be involved in this process—consciously and oth-
erwise. So, once while dining with a friend, a professor who had been doing 
research on very effi  cient fl exible solar cells for almost three decades at the 
Federal Institute of Technology of Zurich, or ETH, another thought process 
appeared. Incidentally, ETH happens to be the university that got Einstein 
as a professor just over 120 years ago, making me conclude that the well of 
knowledge runs pretty deep here. 

 Th is professor friend mentioned that he was considering commercialising his 
technology. He also happened to elaborate upon his rather brief meeting with 
an investor, who had thrown his documents in the dustbin before thanking him 
for his time. Now the Prof. was a respectable scientist and not given to frivolous 
behaviour. In fact, he had held the world record for the highest effi  ciency for 
several years. Effi  ciency, in this regard, means the percentage of light that is con-
verted into electricity. On inquiring what exactly it was that he had given to the 
investor, he said he had taken the PhD thesis of one of his students. 

 Are You Meant to Be an Entrepreneur?                     
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 Realisation dawned immediately! Th is authority in the fi eld of technical 
education was far, far away from reality! Instead of making a business plan and 
a slick presentation to the investor in the language the investor understood, 
he had buried the investor under a PhD thesis. Instead of telling the investor 
where the technology could make money, the professor had told the investor 
what areas could be interesting for PhD research. 

 Here was one professor who was in desperate need of some help, I thought. 
And instead of pointing him to a good doctor, yours truly decided to help him 
to develop the business plan. As I began to study the market, the excitement 
of being able to bring an amazing technology to the market began to mount 
rather quickly. However, the task ahead seemed challenging, with no terms of 
certainty; so I continued to try and fi nd really good reasons why I should get 
involved with this. At this time, there was apparently one reason—the spark 
that wanted to fl ame up into something diff erent, something big! 

 But that wasn’t reason enough to let go of a good thing—a job with a neat 
monthly salary at the end of each month. Still, never say no to opportunity—
and going by that, I delved a little further. Th ere was no team as the professor 
wanted to continue working in the laboratory. Risking his salary for some-
thing with world-impacting potential was a distant and far-removed concept 
he was unwilling to bet on. Eventually, after many sessions of speaking to 
him, cajoling him, he was convinced enough to get his students to consider 
joining the team. He had been made to realise that investors were not likely to 
give money to a business driver who was doing this on weekends and a profes-
sor who planned to continue working full time in the university. 

 Th is was in late 2004. Th ere seemed to be no business rationale for me 
to get involved with this technology. Th e day after Christmas, I heard news 
about a wave that had lashed out and, in its wake, had resulted in 200 people 
losing their lives. Within one hour the estimate had been increased to over 
2000. Th e next day it seemed that over 50,000 people had lost their lives. 
Th is was now being reported as the tsunami in Banda Ache in Indonesia. 

 In the coming days, the news only got worse. Over 250,000 people had 
perished. Many of these people were children and elderly people. Most of 
them perished not because of the wave itself, but because of lack of access to 
clean water and medicine in the fi rst 3 days after the tsunami. International 
organisations like the UN tried to get medicine and potable water to those in 
need. Th e problem however was that all communication had been wiped out. 

 If only the professor’s fl exible solar solution had been available, a roll 
weighing 2.5 kg would have generated enough electricity to purify water for 
1000 people per day. It could perhaps have saved many lives. Th is really was 
the point when I decided that I was going to drive the commercialisation 
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of the fl exible solar cell technology. For someone who had spent his career 
in consulting for clients to look for reasonable solutions, this was the most 
illogical of reasons for a life-changing decision. But it was no diff erent from 
most entrepreneurs who start off  simply because they believe. Th e would-be 
entrepreneurs who wait till all the risks are mitigated often become insurance 
agents. As Yoda said to Luke Skywalker, “Do. Or do not. Th ere is no try.” 

 And thus we founded Flisom in 2005. 
 Th e next 3½ years were spent talking to investors and trying to get the 

funding. With a small amount of initial funding from an angel investor, in all 
my wisdom, I somehow ended up hiring engineers and building a prototype 
machine rather than paying myself any salary. It was at about this time that 
the appreciation of the value of coff ee crept in, since for the next few years, I 
worked for two cups per day. 

 In early 2009, a much larger amount of funding was on its way. With this, 
the semiautomated pilot facility took shape. Th is would then commercialise 
the record-breaking solar modules. A semiautomated pilot means that the 
machines don’t really work unless there’s a PhD trying to fi gure it out. In that 
way, these machines were like a Harley Davidson bike, which are only for 
people who like to spend a major part of their weekends lying on the fl oor 
with a dirty oily cloth trying to make the thing work properly. By now, the 
technology team had improved on their own world record consistently for 
the highest effi  ciency for over 10 years. In the meantime, our competitors 
had raised between $500 million to over a billion dollars per company. To 
put it in perspective, we had raised, at this point, less than 2 % of the funding 
of our biggest competitors, in an area of technology where we were recog-
nised for holding the world record for the highest effi  ciency. 

 By 2012, the possibility of manufacturing these fl exible solar modules had 
been demonstrated, but had not quite actually been done. Th is potential 
itself enabled us to raise a signifi cantly larger round of several tens of mil-
lions of dollars to create an automated pilot, which would also demonstrate 
that making the large-scale fl exible solar cells was going to be possible with-
out actually doing it. For that, a lot more money was needed. Th is is where 
the value of what’s possible or as I call it, “the art of the possible” began to 
develop. More about this later. 

 Back to the spark. It didn’t arise suddenly out of nowhere. Right from the 
time of completing my undergraduation, I always wanted to do something 
on my own. Th ere were hints of this along the way. I started my work life 
with a consulting company. One day, still within the stated probation period, 
I requested for a meeting with the managing partner, who was roughly the 
equivalent of God. On inquiring about how my work was coming along and 
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the areas of interest that were developing, I told him that I was mostly driven 
by new client acquisition. Once the managing partner realised the serious-
ness of this statement, he patiently explained that this was his prerogative. 
My role was to do the grunt work of tax compliance and fi nancial advisory. 
Subsequently, I heard that my suggestion was the subject of much hilarity 
among the partners. 

 Like many of us, I simply didn’t know how to get started. Th ere was also 
the fear of not having any expertise and not knowing what it really took to be 
successful as an entrepreneur. 

2.1     The MBA 

 Other than the experience of walking in a straight line after more drinks than 
could strictly be considered necessary at any point of time, the value of the 
MBA was not immediately obvious. 

 Interactions with global business leaders including Bill Gates, Laxmi Mittal 
and Michael Dell led me to believe that they were regular people, extraordi-
nary and driven, but nevertheless, human. Th at’s when I realised that  what 
you need is a vision; expertise can be hired.  

 In retrospect, my greatest learning from my MBA was that I lost the fear of 
dreaming big. You do yourself a disservice if you do less than what you’re capa-
ble of—both to yourself and for those who come after you. Remember, today’s 
all you’ve got, and right now is the cumulation of all your yesterdays and the 
springboard into all your tomorrows. And fi nally, the only sustainable diff er-
ence you make is the one that can live beyond your lifetime. I realised that the 
MBA taught entrepreneurship but couldn’t make an entrepreneur out of you, 
unless you had the spark. Most of my classmates simply wanted to have a suc-
cessful career with fi xed holidays and a steady path to executive management. 

 I recall a time close to the conclusion of my MBA where we got together for 
drinks. We each tried to answer the question of what we expected to achieve 
in 10 years. All the answers included lots of money, very senior positions in 
banking, consulting or industry, large houses and fancy cars. Mine was simply 
to be doing my own thing. Or as the Chinese saying goes, “May you live in 
interesting times”. It’s meant as a curse, but for me, it became a motto to look 
up to - and follow at some point in time! (Fig.  2.1 ).

   Th e world is full of managers who know far more than you about any 
given administrative task. All they require is the comfort of having  boundaries 
within which they can do their jobs. Managing these managers is also an 
important challenge to entrepreneurs. 
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 If you’re reading this book, you are most likely to slip into the assumption 
that everyone you meet will be driven towards the vision of the company and 
willing to do whatever it takes to make it happen. Th is is rather the exception 
than the rule. Apple always had a counterculture and one of the key attributes 
they looked for was passion. Th ere are not many companies that can sustain 
this excitement, although every once in a while, a Google might come along. 

 Ivy league MBA programmes attract a lot of bright people. Th is results in 
a phenomenal level of exposure due to the cross-cultural pollination of ideas. 
Th e other thing that the MBA provides is the polish, where you develop the 
capability of being taken seriously simply by virtue of the jargon that you can 
spew per square minute. Th is seems to be by far the greatest benefi t of MBA, 
other than the stamp and the alumni network, since no one I know actually 
did his MBA for the education. 

 Th ere is a problem with the MBA that was pinpointed by one of our pro-
fessors. He said that after the intense exposure through the MBA, real life 
was going to be boring. He said, look around. Th e people around you are 
all on the highest rung of risk takers. Who else in their sane mind would 
consider leaving a relatively stable job in their home country and travel to 

  Fig. 2.1    Different perspectives, different futures       
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another unfamiliar geography to pursue management education? And that, 
too, with no clear prospects of a job and yet feel comfortable about changing 
not only careers but also lines of work from industry to consulting to banking 
to startup to geography by the time they complete the MBA. 

 My professor couldn’t have been more right. In experience terms, the simu-
lated challenges provided by 2 years of an MBA is equal to 15–20 years of 
the challenges in real life. Th is is due to the sheer IQ, drive and geographical 
diversity of the MBA peer group. 

 Corporate life after MBA is frequently a shock in its slow and staid pace. 
Corporate life as a fresh graduate tends to be several corridors from the seat of 
power. Contrary to expectations, you are not immediately welcomed into the 
top echelons of Goldman and McKinsey to aid them in their global strategy. 
Th e normal corporate does not have alpha males with a high-risk approach 
to life. On the contrary, many companies discourage entrepreneurship since 
strategy is done at the top and the rest of the organisation is supposed to 
deliver solutions absolutely in line with that strategy.  

2.2     Life After MBA 

 My own example post-MBA illustrates this. My large company had its 
head offi  ce in the USA. Being based in Europe, I was part of the deliv-
ery mechanism. Trying to forge business development and strategy within 
conservative Europe virtually ensured that I rubbed a lot of local managers 
the wrong way by trying to fi nd synergies between their fi efdoms. It was 
only my headstrong manager who covered me, in part, due to his other 
leadership role, which I found out about accidently when the phone call 
to him got re-routed. It turned out that he was a senior person in the US 
military reserve and had been asked to go on a stint to Afghanistan. Th is 
was in 2002. 

 As MBA students, we were already off  the charts so far as risk was 
 concerned, since—as mentioned before—we had all left our stable jobs 
and frequently our countries for the MBA, with no clue about where we 
would end up afterwards. Again, as previously stated—the 2 years of expo-
sure through graduate school crams business experience equal to about 20 
years in senior management. Th is was not so much through the classrooms 
during school hours as it was during the breaks during cocktails hosted by 
all manner of banks, consulting companies and corporate houses. Whether 
we were sober enough to absorb much of it is, of course, a topic ripe for 
academic research. 
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 Since you’re expected to intellectually challenge each other at the MBA 
school and arrive at breakthrough solutions, two things happen when you get 
back to the workforce:

    1.    Th ere simply aren’t enough challenges going around.   
   2.    Your peers don’t like you that much if you look at their stable work criti-

cally and challenge the status quo. You could ease in and slow down to 
align with others. Or not.     

 Th at’s when you might ask the critical question: if not now, then when? 
Th ere could be several reasons for not starting your own company imme-
diately. Th e more prosaic one is money. Since you may have stretched your 
funding to the limit and, in fact, have taken loans to do that MBA, you proba-
bly do not have funds to sustain yourself for a long period of time. One of the 
downsides with starting your company is that you can’t start paying yourself 
unless you have the money. You can compensate for this funding challenge in 
two ways. One is to have a partner or spouse who is in a stable job. Th e second 
is to do the startup on the side while you bide time with a corporate job. Since 
a concerted search for an opportunity can take a period of months to a couple 
of years, having a full-time job to pay the bills is not a bad option. 

 Frequently, when people have a spark, they do not quite recognise it for 
what it is and try to join a new company or a new function. Th is can be a 
mistake, since you have to learn about the new role leaving you with less time 
to work on your original idea. Keeping status quo at your old role would of 
course limit your growth, but then, you already know the ropes, so you can 
consider working on your idea in parallel. 

 A frequently heard piece of advice is that working in a big company is good 
experience before starting your own. Now if you get to a senior position in a big 
company, you probably will get enough experience in dealing with your sub-
ordinates and dealing with uncertainty. However, this can be overrated, simply 
because you can’t sit on a spark for years at a stretch in the hope of getting to a 
senior position in your corporate where you might get the relevant experience. 
And the value of working in a corporate can simply be overrated, since you could 
end up managing within an organisational setup, whereas in a startup, you have 
to make all the rules and create your set-up framework as you go along. 

 Th at you have to work diligently in order to have a successful idea is another 
often-heard notion. Frank 1  proved this wrong! Sometimes you simply had to 
observe. He was doing his graduation at St. Gallen University in Switzerland and 

1   Name changed to protect identity of individual (s)/entity 
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naturally had a messy room. Being too lazy to clean it himself, he and a friend 
organised to get cleaning ladies to tidy up and sort out their rooms. Th ey paid 
them on a per hour basis. With a pub just down the road from the campus, they 
realised that they could probably do something more useful with their money 
than giving it to the cleaning women. Th ey decided to organise to get the rooms 
of the other students cleaned as well, albeit at a slight premium. In the bargain, 
their own rooms got cleaned for free. Once they realised that they could also 
make a bit of money by doing this, they continued to expand this service. Once, 
when Frank spilled some powder on his laptop, he realised that most of it simply 
went into the keyboard. After cleaning the keyboard, he tested it for germs and 
was alarmed to fi nd that the bacteria on the keyboard are as numerous as the 
number of bacteria in a WC. Th is was because Frank, like many of us, used to 
snack while working on his laptop and often had crumbs from his food dropping 
on his keyboard, creating conditions ripe for life to evolve. 

 He tested the keyboards of a few friends’ laptops. On getting a similar result on 
the virulence of the bacteria, he went about developing a simple testing system for 
checking bacteria as well as a simple way to clean them from keyboards. When he 
had this, he went to the local bank and showed them how dirty their keyboards 
were. Tapping on the bank’s concern that an unhealthy working environment 
might open it to liability if employees fell ill, he was quickly able to generate busi-
ness of cleaning keyboards on a weekly basis, which he obviously outsourced. By 
the time he graduated from St. Gallen 2 years later, this was a nicely thriving busi-
ness. He sold it to his partner and pocketed a tidy sum in the process. 

 Many people feel that their resume would show a nasty gap if they did 
not get a job immediately after they fi nished their education or if there is 
too much time between two jobs. Th is is when the silver strings of security 
become a chain that restraints you from achieving your vision. In reality, very 
seldom would employers look askance at entrepreneurial experience. 

  Takeaway    Never ignore your own problems to which a simple solution does not 
exist. If you would pay for a solution, so would other people.    

2.3     Time for Ideas 

 Th ere is a time when ideas fl ow. Th is is as much the case for new business ideas 
as it is for poetry. Anyone who has ever written poetry will agree that there 
is a time in life like fi rst love, perhaps in school, when writing poems seems 
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a snap. I remember a time when I once wrote three poems on a particularly 
eventful day. Now, I can’t seem to pen an ode to save my life. 

 We always take creativity for granted when we have it. We only begin to 
appreciate this creativity when it stops fl owing. Th is is also called writers’ block. 

 Th is creativity in young people is not only seen in wordsmiths but also in 
science. Albert Einstein was 26 when he wrote three papers that upended the 
world of science (including E = MC 2 ) and formed the basis for his future work. 

 Th ere will be naysayers along the way. Strangely, these are more often than 
not your well-wishers, simply because they want to protect you from your 
own naivety. After all, if no one has ever come up with your idea or no one 
has approached the market the way you expect to, what makes you assume 
that you’ll succeed. 

 For one, you are not too cautious when you are younger. Another reason is 
that you don’t know enough or care too much about the status quo. A simple 
example illustrates this. 

 Show a new fl at-screen TV to young children and tell them you’re consider-
ing buying this because this is the latest technology. As an adult, your reason-
ing may be that this will give you better quality images than what you may 
currently have. A child, on the other hand, may ask any of these questions: 
What does latest technology mean? Will you get diff erent information than 
what you’re now getting? How long will the latest TV be latest? If a better TV 
comes up, will you throw this and get the  new  latest TV? 

 When you think of the diff erence between the responses, the child’s response 
refl ects a more long-term impact, whereas an  adult  mind seems more biased. 

  Takeaway    Never let anyone tell you that you’re too young to come up with great 
idea. Th e best response when someone doubts you is “Watch me”.    

2.4     The Clock Is Ticking 

 However good your business plan, it does take a certain amount of time to 
reach maturity. In many cases, clients look for stability in a business. Th ey 
will not give you business till they are sure that you’ll be around after a few 
months. With few exceptions, going from a back-of-the-envelope plan to ini-
tial revenue will take a period of over 2 years. Th is is a good reason for getting 
into a startup early since you won’t have to give up a senior executive role to 
take a leap of faith. 
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 People frequently say that an idea that you may have is not likely to work. 
Th is can be for a variety of reasons, ranging from “you don’t have enough 
experience” to “if it was so good, someone else would have already done it 
before”. Instead of merely looking at their arguments, it would also be useful 
to look at what  they  are doing. You may fi nd that they have not done anything 
remotely entrepreneurial in their lives. 

 A distinction has to be made between the entrepreneurs and others who engage 
in subsistence ventures due to the lack of job opportunities. More than anything, 
the diff erence is vision and persistence. Entrepreneurs frequently seek to grow 
more and scale up and have an overarching vision that they work towards. 

 Th e reality is that you never know if it’s going to work unless you try it. 
Consider the half-life of companies on the Fortune 500 list. A half century ago, 
this was 75 years. Th is has slowly reduced to 15 years today and shows no sign 
of abating. Th is implies that if the company itself has such a short survival rate, 
the likelihood of lifetime employment has eff ectively ceased to exist. 

 Even within the same company, job roles and responsibilities change every 2–3 
years, meaning that you are looking for a new job inside or outside the company. 
Th is implies that any job has a half-life of about 2 years. From the risk point of 
view, the downside of a job is that you risk losing it every 3 years. Th e upside of a 
job is that you get a perceived sense of stability; and if you do really well, you get a 
bonus of a percentage of your salary. And then you start all over again in the same 
box. Sorry to disappoint you, but for the majority, these are the facts. 

 Compare it with doing your own thing. Th e downside is that it will fail. 
But it gives you a view that no job ever can. Th ere’s a good reason most com-
panies have a requirement for an entrepreneurial mindset on senior level roles. 
Th e upside is of course that it may succeed. In case money drives you, it will 
interest you to know that the majority of billionaires are entrepreneurs. Th e 
only remaining ones are African dictators and Warren Buff et. 

 Th e adage “if it itches, itch it” has never been more apt. 

  Takeaway    If you only connect the dots with the number on them, you’ll never 
build a new picture.    

2.5     Get Started! 

 Caterpillars, like startups, require a certain amount of time in the cocoon 
before they can emerge as butterfl ies. Experience shows that the average start-
ups required between 2 and 3 years before they are able to commercialise their 


