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Pushing past passion: what inspires 
the next generation of founders

F U T U R E
S I N G A P O R E ’ S



The great reshuffle is underway, with job 
markets across the world shifting as many 
professionals re-evaluate and adapt to a 
new reality. No longer content to only climb 
corporate ladders, the newest entrants to the 
workforce are exiting to forge their own path.

Singapore’s next generation of entrepreneurs 
is a diverse group, but there are a few things 
they share in common. They grew up in the 
shadows of the 2008 financial crisis, amidst 
seismic economic shifts in Southeast Asia, and 
a crippling global pandemic that has reduced 
the dependency on being physically co-located. 
And now, they’re determined and driven to 
make a difference.

This survey captures and highlights the 
perspectives of future founders, and their take 
on the entrepreneurial ecosystem in Singapore. 
Beyond that, we sought to understand what 
they want for their journey, and what leverage 
would make this more fulfilling. We are inspired 
by their perspectives, and hope you will be too.

What will make today’s

the leaders of the future?
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Bernadette Cho
Partner at Entrepreneur First
Singapore



Entrepreneur First worked with international 
data and research group YouGov, to conduct 
an online survey with emerging and aspiring 
entrepreneurs1 based in Singapore. 

In this survey, we set out to uncover 
individual attitudes towards and perceptions 
of entrepreneurship, broken down by 
demographics such as age, gender and level 
of education. The survey also uncovered the 
greatest challenges entrepreneurs face in their 
journey, and what would lead them to seek 
venture builders to help establish their startup. 

This data also reveals insights into the 
entrepreneurs’ decision on starting a business 
and the entrepreneurial context that influences 
or hinders these decisions.

Method

1The survey sampled N=102 entrepreneurs (aged 23-35). 
Entrepreneurs are defined as those who have either started a 
business or are planning to start their own business.
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Age and experience do not determine a 
founder’s success, with 89% of founders in 
Singapore currently working on their first 
startup. Many of these founders - 61% to be 
precise - have spent less than 4 years in the 
working world before launching their startup. 
The barrier to entry for entrepreneurship 
is low - and first time founders have just as 
much chance at success as more experienced 
or serial founders.

A new generation

But there’s scope to strengthen one trait: 
resilience. Only 11% of Singaporean founders 
would try to launch a startup again if their 
current venture fails. Startups aren’t a 
guaranteed success. In fact, it ’s learning from 
past mistakes - and sharing that knowledge 
within the ecosystem - that builds stronger 
startups and founders. Strengthening the 
ecosystem to encourage vulnerability and 
an acceptance of failure could help rising 
entrepreneurs learn from the mistakes of 
their forebears - and keep talent within the 
technology startup space.

Nearly 9 out of 10 Singaporean founders 
are first-timers - and 2 in 3 have less than 
4 years experience.

with a fresh approach

Phasio creates software that scales 
up 3D printers into production-level 

manufacturing systems. 

In such a nascent industry, co-founder 
Sudharshan Raman was never worried 

about starting the company, but running it: 

At an early stage, you’re worried 
about everything: the user, 

customers, revenue and product. 
But I love doing what I do, and 

I have the utmost belief that 
we are the right people to solve 

this problem. That helps me 
overcome my worries.

Sudharshan Raman
Co-Founder at Phasio
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https://www.phas.io/


With the Singapore government emphasising 
the need for a resilient, and self-sufficient 
food system, it is little surprise that local 
entrepreneurs would be laser-focused on 
disrupting and improving the Food and 
Agriculture industries.

The ongoing Covid-19 pandemic has exposed 
the systematic vulnerabilities of the food 
industry as it faces unprecedented challenges 
in production, demand, supply chain 
management, and shifting consumer trends. 
To try and mitigate this, Singapore has been 
actively financing research and developing 
expertise in technologies such as vertical 
farming, cellular agriculture and alternative 
protein sources. 

A record USD $22.3B was invested into the 
space in 2020, with USD $17.3B in FoodTech and 

USD $5B in AgTech –– a 35% jump over 2019, 
with an even bigger leap forecasted for 2021. 
This represents almost a 10x increase since 
2015. Founders and investors are recognising 
the universal importance of the sector, which 
encompasses food ordering and delivery, food 
science and developing new crops, robotics 
and automated farm management.

Another emerging field of opportunity that 
is gaining significant traction with our rising 
entrepreneurs is clean technology. Identified 
as a strategic growth area by the National 
Climate Change Secretariat under Prime 
Minister’s Office, CleanTech could accelerate 
sustainable development, as it uses 
emerging technologies to provide essential 
infrastructure with minimal - or even negative 
- environmental impact. 

Food & Agriculture followed by

Finance, Education, Entertainment
and Clean Technology.

Singapore’s next generation of founders 
are tackling hard, real-world problems 
that reflect emerging needs:
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https://www.greenqueen.com.hk/singapore-to-spend-sgd100-billion-to-adapt-to-a-hot-flooded-food-insecure-future-2/
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC7303638/
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC7303638/
https://www.foodhack.global/articles/most-active-vcs-in-foodtech-big-ideas-big-checks
https://www.nccs.gov.sg/singapores-climate-action/clean-technology/
https://www.nccs.gov.sg/singapores-climate-action/clean-technology/
https://www.nccs.gov.sg/singapores-climate-action/clean-technology/


   

Money makes the world go round, with 65% of 
aspiring entrepreneurs listing it as one of their 
key drivers. But a shift is taking place, with 
Gen Z founders valuing autonomy as equally  
important in influencing them to launch their 
own startup.

Flexibility is a big draw for millennipreneurs as 
they cherish the independence of setting their 

It is not just about the money
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According to a 2019 study, autonomy is central 
to an individual’s wellbeing, with founders 
finding greater satisfaction and better workplace 
well-being through entrepreneurial pursuits 
compared to other forms of employment. 

Gen Zs are onto something here. For Natalie Doran, co-founder at security 
monitoring software platform Lytehouse:

Flexibility isn’t about work hours and 
location, it’s flexibility of the role and 

of the company itself. Anyone in a 
startup has the power to transform 
the lives of their customers, shape 

the product, even change the 
direction of the whole company in a 
single day. That permanent state of 
flexibility, impact and often chaos, 

hones skills and resilience.

Natalie Doran, Co-Founder at Lytehouse6

own schedule, job and location. According to a 
2019 study, autonomy is central to an individual’s 
well-being, with founders finding greater 
satisfaction and better workplace well-being 
through entrepreneurial pursuits compared to 
other forms of employment. 

Gen Z is onto something here. 

of entrepreneurs  
say financial gains  
are the biggest driver

of Gen Z  
equally value 
their autonomy

of Millennials 
value flexibility65% 64% 55%

Based on all entrepreneurs aged 23-35

https://aabdc.com/meet-the-asian-millennipreneurs-in-tech/
https://lytehouse.io/


 

Passion and an idea used to be the catalysing 
ingredients of a startup, but this savvy new 
generation of startups see that passion alone 
isn’t a sustainable foundation to launch from. 

When valuing the ideal traits of an 
entrepreneur, millennials ranked passion 4th 
while Gen Z ranked it 7th … out of 7 options.

Founders no longer believe passion to be the sole driving force behind a business - 
but it will kickstart the process.

So a spark of passion is critical to kick-off, but 
without supporting traits of risk-taking, clear 
direction and problem-solving, it runs the risk 
of burning out when the going gets tough. A 
research in 2020 actually found that different 
kinds of passion (intensity or interest) in the 
same team can have a negative impact on 
team performance. 

When delving into what really makes a 
startup a success, 43% of millennials think 
it ’s the business model, while 57% of Gen 
Z entrepreneurs think the founding team 
matters the most. This rising generation, who 
were forged by multiple global crises, are 
more pragmatic than the passionate founders 
who came before.
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Hawksight is a crowdsourced trading signal 
platform using AI to empower individual and 
institutional investors across crypto, stocks 

and Forex. 

For Bradian Muliadi, passion and curiosity 
are key traits to identify when hiring, but he 

also reflects that:

The initial inspiration and  
zero-to-one in founding a startup is 

usually sparked by personal curiosities 
and some degree of passion to dig into 

a problem to solve.

Bradian Muliadi
Co-Founder at Hawksight

So a spark of passion is critical to kick-off, but 
without supporting traits of risk-taking, clear 
direction and problem-solving, it runs the risk 
of burning out when the going gets tough.  

A research in 2020 actually found that differ-
ent kinds of passion (intensity or interest) in 
the same team can have a negative impact on 
team performance. 

Based on all entrepreneurs aged 23-35

https://hawksight.co/


3 in 5 entrepreneurs in Singapore appreciate 
the government’s focus on grants and financial 
enablement, and hope to see more leverage 
from networking and testbeds to validate ideas 
in the future.

The startup ecosystem needs to offer support that goes beyond capital.

A founders’ view:

When delving into what really makes a startup a 
success, 43% of millennials think it ’s the business 
model, while 57% of Gen Z entrepreneurs think 
the founding team matters the most. This rising 
generation places more emphasis on human 

potential, rather than practical constraints of 
business or technical models, reflective of the 
many crises they’ve been tasked to navigate 
already.
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So a spark of passion is critical to kick-off, but 
without supporting traits of risk-taking, clear 
direction and problem-solving, it runs the risk 
of burning out when the going gets tough. A 
research in 2020 actually found that different 
kinds of passion (intensity or interest) in the 
same team can have a negative impact on 
team performance. 

When delving into what really makes a 
startup a success, 43% of millennials think 
it ’s the business model, while 57% of Gen 
Z entrepreneurs think the founding team 
matters the most. This rising generation, who 
were forged by multiple global crises, are 
more pragmatic than the passionate founders 
who came before.

Allozymes applies its proprietary 
microfluidics technology to develop custom-
designed enzymes to transform ingredient 
manufacturing. Its co-founder, Dr Peyman 

Salehian reflects on his journey:

The founding team is key to early 
stage startups, as ideas are cheap 

and they only gain value when 
you have a compatible co-founder 
to convert them to million-dollar 

startups. When the founding team 
has a good balance and chemistry 
then we can overcome the problems 

and move the company forward.

Peyman Salehian, Co-Founder at Allozymes

Financial support is critical to build up 
momentum, but this rising generation of 
founders can see that cash isn’t enough to start 
a startup: it takes a village to raise one.

Based on all entrepreneurs aged 23-35

https://www.allozymes.com/


Singapore’s venture ecosystem plays a 
critical role - even if more than half of 
these future founders aren’t sure what 
venture builders do.

The aspiring entrepreneurs from this survey 
were certain that self-motivation was the most 
critical factor in leading them to start a startup. 

But knowing they had the support of strategic 
investors and venture builders was the second 
most influential, as 23% of these founders-to-
be highlighted.

Notably, more than half (54%) of these enter-
prising entrepreneurs don’t know exactly what 
they do, although nearly 6 out of 10 (59%) 
thought a key motivation to join a venture 
builder would be to secure access to a strong 
funding structure or to capital, and 53% iden-
tified connections to mentors as an important 
factor in joining a venture building program.

Supercharging
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Teik Guan Tan is a Venture Partner at Entrepreneur First 
who has built, led and exited a startup before diving into 
angel investing. While his entrepreneurship journey began 
before most Gen Z founders could read, he agrees:

For B2B startups, technology partnerships are 
a key channel to scale. They lend credibility, 
which helps to grow a customer base quickly.

Venture Partner, Shao-Ning Huang, is also an exited 
founder and angel investor, and acknowledges that these 

emerging entrepreneurs have identified a critical gap: 

One of the things that was non-existent when I was a 
founder was open, direct feedback and time invested in 

founders to help them navigate their early days.

Shao-Ning Huang
Venture Partner at EF

Teik Guan Tan
Venture Partner at EF

startups? 



While there’s no shortage of entrepreneurial 
talent, as our data indicates, founders need to 
think bigger and move fast. Talent investors are 
uniquely positioned to provide unparalleled 
opportunities at scale, and they will play 
a strategic role in supercharging founder 
ambitions and transforming them. 

Talent investors offer a concentration of 
exceptional founder talent via their platforms. 

Founders can expect to find a co-founder with 
complementary skillset whilst being supported 
by a global network of founders, advisors and 
investors.

Learning will happen at a breakneck pace. 
Many will emerge with an investable business; 
everyone will take away a host of transferable 
skills and a powerful network.

So a spark of passion is critical to kick-off, but 
without supporting traits of risk-taking, clear 
direction and problem-solving, it runs the risk 
of burning out when the going gets tough. A 
research in 2020 actually found that different 
kinds of passion (intensity or interest) in the 
same team can have a negative impact on 
team performance. 

When delving into what really makes a 
startup a success, 43% of millennials think 
it ’s the business model, while 57% of Gen 
Z entrepreneurs think the founding team 
matters the most. This rising generation, who 
were forged by multiple global crises, are 
more pragmatic than the passionate founders 
who came before.

Shi Ling Tai, co-founder of UI-licious, a 
solution provider to automate end-to-end 

testing for their web applications had never 
considered becoming an entrepreneur before 

she met Entrepreneur First. She has no regrets 
on this journey and hopes to inspire more 

female entrepreneurs.

Joining EF was intriguing for me 
as they were gathering the world’s 

best technologists to solve hard 
problems with an aim to build and 
commercialise ambitious products. 

And they delivered.

Shi Ling Tai
Co-Founder at UI-licious
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https://uilicious.com/


If there’s one key takeaway from this report, it ’s that the needs and 
aspirations of future entrepreneurs are a departure from previous 
generations. The Singapore startup ecosystem is teeming with insight 
and ambition. As such, here is what we learned from the next generation 
of founders:

Closing

•  It’s not just about money:  

Rising entrepreneurs understand that a successful startup needs more 
than just capital to kickstart it; and they want more from their careers 
than a salary.

•  Get the people right, and the rest follows: 

Whether it’s a founding team, a venture building program or access to 
mentors and customers, this next generation of founders can see the 
power of people.

•  There’s opportunity in a challenge:  

COVID-19 may have upended the world as we knew it, but that hasn’t 
put off first time founders from aspiring to jump head-first into the 
uncertainty of starting a startup.

word
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W W W . J O I N E F . C O M

Entrepreneur First is the place where the amb-
itious come together to build globally important 
technology companies.

Through its platform running in 6 cities across 3 
continents, EF invests in high-potential individuals 
to help them meet their co-founder, develop their 
ideas and secure funding from leading investors 
in the shortest possible time.

To date, EF has built over 500 companies from 
scratch; has over 3000 alumni worldwide; and a 
portfolio valued at over $5bn.

EF companies include Tractable (Computer 
Vision, currently valued at $1bn as of June 2021),  

Magic Pony Technology (AI, acquired by Twitter for 
a reported $150m), Represent (social commerce, 
acquired by CustomInk), BloomsburyAI (acquired 
by Facebook), Cleo (fintech), OpenCosmos (space), 
CloudNC (manufacturing), Transcelestial (satellite 
communications) and many more.

EF is backed by some of the world’s best tech 
founders and investors, including Reid Hoffman 
(LinkedIn), Greylock Partners, Founders Fund, 
Demis Hassabis (Google Deepmind) and Taavet 
Hinrikus (Wise).

For more information about Entrepreneur First, 
visit www.joinef.com.

https://www.instagram.com/join_ef/
https://www.facebook.com/joinef/
https://twitter.com/join_ef
https://www.linkedin.com/company/entrepreneur-first/
http://www.joinef.com
http://www.joinef.com

