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Abstract

In recent times many students aspire to be the entrepreneurs and entrepreneurship plays major part for improving the living
standards and economic growth. Even after so many aspirations still it is difficult to step up for start-ups and many ventures
saw failures and very few ventures are the profitable in recent times. Limited problem identification, lack of founder—problem
fit, inadequate market validation, poor resource management, and high start-up failure rates are the challenges which
influenced the gap and majorly create the difference. Customer validation and investors trust in the initially stage is the main
thing which helps in the growth mindset and the use of evidence-based entrepreneurial practices for overcoming the barriers.
This research helps to give insights from the GUESSS India Podcast series using thematic analysis to find out the revised
themes and most applicable things or the practices shared by successful entrepreneurs and experts. They contribute in finding
the way for sustainable business and systematic norms which highlights entrepreneurial traits, idea validation methods, and
financial management strategies contribute in building sustainable businesses. The proposed framework aims to bridge the gap
between entrepreneurial intention and successful venture creation, providing practical guidance for student entrepreneurs,

educators, and policymakers.

Keywords: Entrepreneurship, growth mindset, student entrepreneurs, business validation, thematic analysis, start-up success,

sustainable entrepreneurship.

Introduction

Entrepreneurship plays major part for improving the living
standards and economic growth, innovation, employment
generation, and improvements in societal well-being (Dinh
et al., 2022) Bl Entrepreneurial activity among university
students has gained significant attention from researchers,
educators, and policymakers as economies become
increasingly knowledge- driven. The Global University
Entrepreneurial ~ Spirit  Students’ Survey (GUESSS)
reflecting a growing entrepreneurial mindset among young
graduates has consistently demonstrated that a large
proportion of students across the world aspire to establish
their own ventures, (Sieger et al., 2023) 4 World’s largest
student populations in India, with one of the and a rapidly
expanding start-up ecosystem, has emerged as an important
context for understanding entrepreneurial intentions and
venture creation. Only a limited number successfully
transform their ideas into sustainable and profitable ventures
despite the high entrepreneurial aspirations among Indian
students, India continues to experience a substantial gap
between entrepreneurial intention and entrepreneurial action
compared with several leading start-up economies, (Sieger
et al., 2023) 1. high start-up failure rates, inadequate
market validation, weak problem identification, limited
financial planning, and ineffective resource management are
the challenges further compounded by These realities
indicate that entrepreneurial success depends on the
founder's mindset, ability to validate opportunities
systematically, and capacity to manage financial and
organizational resources effectively not only on innovative
ideas. Research has consistently highlighted the importance
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of a growth mindset in entrepreneurial success.
Entrepreneurs who perceive abilities as developable through
continuous learning, experimentation, and resilience are
more likely to overcome uncertainty and adapt to changing
market conditions (Dweck, 2017) [l Entrepreneurial
methodologies such as the Lean Start-up approach
emphasize experimentation, customer feedback, and
evidence-based decision-making to reduce uncertainty and
improve venture viability (Ries, 2011) 2. While existing
studies have examined entrepreneurial traits, start-up
methodologies, and entrepreneurial finance independently,
relatively few studies have integrated these dimensions

through qualitative evidence derived from the lived
experiences of entrepreneurs and together, these
perspectives suggest that successful entrepreneurship

requires an integration of psychological attributes, market
validation techniques, and strategic resource stewardship.
Expert insights, entrepreneurial experiences, and practical
guidance from founders, investors, incubator leaders, and
entrepreneurship educators through GUESSS India Podcast
Series offers a rich repository of these narratives provide
valuable qualitative evidence for understanding the
competencies and  practices that contribute to
entrepreneurial success. Accordingly, this study employs
Braun and Clarke's (2006) [l thematic analysis framework to
examine episodes from the GUESSS India Podcast Series.
Through systematic coding and theme development, the
study identifies repeating patterns relating to entrepreneurial
traits, problem identification and idea validation
methodologies, and financial stewardship practices. The



findings are an integrated framework that can support
aspiring entrepreneurs in bridging the gap between
entrepreneurial intention and successful venture creation
and contributing to entrepreneurship literature, the study
offers practical implications for entrepreneurship educators,
startup  incubators, policymakers, and  university
entrepreneurship  programs  seeking to  strengthen
entrepreneurial capability among students.

Objectives

1. To explore the essential traits of entrepreneurship by
conducting a thematic analysis of the GUESSS India
Podcast.

2. To analyze the methodologies for problem
identification and idea validation that should be used by
entrepreneurs, through a thematic analysis of the
GUESSS India Podcast.

3. To identify effective methods for managing financial
support and material resources by analyzing themes
within the GUESSS India Podcast series.

Review of literature

This study is based on the thematic research approach
proposed by Virginia Braun and Victoria Clarke (Braun &
clarke, 2006) I'). The thematic analysis research approach is
a relatively new concept that has recently been widely used
by researchers in the fields of social science and
psychology. Thematic analysis is particularly used in
qualitative research. Qualitative research approaches are
incredibly diverse, complex, and nuanced; therefore,
thematic analysis is seen as a foundational method for
qualitative analysis (Holloway & Toders, 2003) [3LIt is a
systematic and effective method of identifying, analyzing,
and reporting patterns (themes) in qualitative data. Thematic
analysis is a flexible and easy-to-use approach that helps
researchers identify patterns of meaning in data without
being limited by any specific theoretical perspective
(Maguire & Delahunt, 2017 181)), The main goal of thematic
analysis is to identify and interpret patterns (themes) in data,
generate theory grounded in the data, understand how
individuals make sense of their experiences, and quantify
and categorize textual content (Ahmed et al., 2025) [,
Virginia Braun and Victoria Clarke provided a standardized
six-phase thematic analysis framework, which includes: (1)
familiarization with the data, (2) generating initial codes, (3)
searching for themes, (4) reviewing themes, (5) defining and
naming themes, and (6) writing the report (Braun & clarke,
2006) (Ahmed et al., 2025) [ 1 Following this process, the
study identified three dimensions and ten themes from the
database of the GUESSS India Podcast Series, focusing on
the current research topic of how entrepreneurial traits and
mindset influence the entrepreneurial and startup landscape.
The internal foundation of an entrepreneur is the most
significant factor in the success of a new organization
because personal traits directly determine how a company
manages innovation and risk (Ngwuchukwu & Nwachi,
2020) 21, Previous research has identified a wide variety of
traits-such as leadership, self-confidence, and a high need
for achievement-that act as reliable predictors of
entrepreneurial performance (Amiri & Marimaei, 2012) [,
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These traits are parts of a specific entrepreneurial mindset,
which is defined as a unique combination of motives,
mental models, and special thought processes (Dinh et al.,
2022) B A central part of this mindset is the "growth
mindset," where founders believe that their intelligence and
basic skills are not fixed but can be improved through hard
work and learning from failure (Dweck, 2017) (8. This
mental state is considered "metacognitive" because it
involves a person reflecting on their own thinking to make
better judgments when they face uncertainty in the market
(Noble, 2015) [, Passion acts as the vital energy that drives
a person to keep going even when they face rejection or
major obstacles (Baum & Locke, 2004) 1. This passion
helps them stay persistent and tenacious, ensuring they do
not give up on their goals too soon (Baum & Locke, 2004)
1 Furthermore, having a strong belief in one's own
capability, known as self-efficacy, is essential for taking the
first step toward building a business (Dinh et al., 2022) [,
Finally, modern entrepreneurs are increasingly expected to
follow ethical orientation and sustainability norms to ensure
their businesses create long-term value for society
(Jayaratne et al., 2019) Identifying and validating a business
idea is the most critical hurdle for any new venture, as a
problem that is not worth solving will lead to failure
regardless of the founder's talent (Velankar et al., 2022) 9],
Success is significantly more likely when a founder
achieves "founder-problem fit," which means they have a
personal or proximity-based connection to the issue they are
trying to solve (Velankar et al., 2022) (4%, Frameworks like
"Design Thinking" and "Jobs to be Done" are also valuable
tools for ensuring the solution provides unique value that
stands out from the competition (Velankar et al., 2022) 40,
By using these systematic steps, student entrepreneurs can
move from a simple idea to a validated business model that
is ready for the market (Saeed, 2022). This research use
method known as exploratory qualitative design. To manage
the vast amount of data from the podcast series, we have
integrated Al Tool Large Language Models (LLMs). These
tools enable researchers to analyze large volumes of
conversational data with remarkable speed. The primary
data source for this study is the GUESSS India Podcast
(GIP) Series 2025. In the first phase, we examined the initial
15 episodes, which focused on the founder's mindset and
methods for testing and validating business ideas. In the
second phase, we expanded our review to include 17
episodes, shifting our focus to how entrepreneurs manage
resources and obtain support from institutions. The analysis
was organized around three main pillars, coded using
Gemini’s Deep Research capabilities. This iterative coding
process facilitated the extraction of direct quotes, the
identification of sub-themes, and the formulation of final
strategic outcomes.

Themel: The Architecture of success: Essential Traits of
entrepreneurship

This thematic analysis is used to decode the main
characteristics of successful entrepreneurship. By defining
and listing the criteria define as 'Essential Traits," shows
how an internal foundation help with the practical skills



Table 1

:The Architecture of success: Essential Traits of entrepreneurship

Sub theme Code Quote Source
Foundational The Discipline-  |“Hardwork coupled with discipline nobody will fail. With that we should have the
- . - . ST - - GIP, EP-13
Mindset Integrity Matrix quality of maintaining time, keeping up words and honesty... ethics.
Intrapersonal Mastery Understand yourself. Ur?derstandmg yourself means understgn(.jlng erllo you are... GIP, EP-10
what your aspirations are, what your fears and anxieties are.
Positive Trajectory "Be positive than pessimistic.... Optimism always leads to success." GIP, EP-6
Intrapersonal "Be the best version of yourself every day." GIP, EP-3
Excellence
Rejection of Glamour Don't _take entrepre_neurshlp as fancy thing. You shguld have passion for_ |t:lthere GIP, EP-8
will be tough times, you should be okay to navigate and not complain.
Skill arld Dynamic Navigation Risk taking ablht}./ efnd dynamic. Dealing “with uncertfun environment. GIP, EP-12
adaptation Willingness to go for a very long haul.
Skill building runway Take entrepreneurship as a skill like any o.ther skill that you pu"rsue... The sooner GIP, EP-3
you start you have more time to spend onto it.
_— . |"Ability to learn is the key. Ability to learn and then go on the ground and prove it
Experiential Learning that you can actually do it rather than just talking into your words." GIP. EP-3
Reframing Failure Failure should be celebrated. Learn t_o re-learn, lin-learn and bounce back. More GIP, EP-2
you fail the better.
Resource fullness "Doesn't give up. Figure out, you find the resources, you get it done." GIP, EP-7
Action-over-planning | "Take action... no planning. Take the action because that is where the learning is."| GIP, EP-9
Market Execution Empathy as E_,usmess Be empathetic. It teaches you to unde:rstar.ld tht.e ot'rl1er person, understand the other GIP, EP-5
Foundation person's pain point.
Problem Centricity Having a problem, solving mindset. The most su.ccessful entr'e':preneurs are the GIP, EP-3
most successful problem solvers in the world.
Rejection of Glamour Don't _take entrepre_neurshlp as fancy thing. You shguld have passion for. |t,"there GIP, EP-8
will be tough times, you should be okay to navigate and not complain.
Sustainability Timeliness "Fix timelines and the targets." GIP, EP-11
Norms
Transparency "Be transparent and open with the investors." GIP, EP-2
Strategic Patience Be pe_ltlent..._Results are gqod whe_n you take tlmt_e. You fogus on ms_tant re_sulti GIP, EP-5
you might do it once, you might do it twice, you will not do it every single time.

Final Outcomes of Theme 1

Pillar 1: Foundational Mindset

The research indicates that entrepreneurial success is
predicated on "leading oneself" before leading an
organization. Entrepreneurial experts focus on the internal
state-characterized by self awareness and highly ethically
values and "de-glamorized" view of the startup world-acts
as the primary stage holder during crucial periods. Success
is viewed as a sincereefforts and the personal conduct with
disciplined life.

Pillar 2: Skill and Adaptation

Important result of this data detailed descriptions is that
entrepreneurship is a growing act rather than a struck
destination. Specific abilities as risk taker and efficiencies
are part of traits and are proved that some traits takeaction
over planning. Abilities to take failure as a motivation and
relearn within real time.

Pillar 3: Market Execution

The external macro factors like market interface are more
important pillar shifts from the internal person. Empathy as
a tactical tool to know the customer pinch points are used by

the successful entrepreneurs accurately. Strict problem-
solving discipline, where the founder resists a temptation
which build through fancy features which actual not provide
through tangible value. The outcome is a lean approach
where the success of the product is directly tied to its ability
to resolve a verified real-world issue.

Pillar 4: Sustainability Norms

The final pillar addresses that patience is actually framed as
longterm commitment which required the standards for a
venture to survive and thrive success over time.
Sustainability in the business is built through professional
discipline and transparency with the investors by
maintaining the standards of the

Theme 2: Decoding Problem Identification and ldea
Validation

To know the real market gap which are consider as the most
significant hurdle for student entrepreneurs. The GUESSS
India 2025 2% podcast series provides a multidimensional
roadmap for this process, combining introspective
techniques with rigorous external testing.

Table 2: Decoding Problem Identification and Idea Validation

Sub Theme Code Quote Source
Introspection and Personal "I think that for a student work on something that is close to your heart, and you
; - . o GIP, Ep-2
Observation Resonance believe that it can help people across the world or across your community.
The Bug List | "Free flow of ideas is important... Class one: List the 100 things that bug you... in the
- . - . " GIP, Ep-6
Methodology mess, in the campus, in the classroom, with my friends.
Observational rigor| "ldeas come from nowhere and ideas come out of conversation... ideas come out of | GIP, Ep-2




observation."
- "l identify a problem because... | need this but no one is providing a solution to this.

Gap Identification So it all started with my personal issue which became a problem statement." GIP, Ep-14
Positive " [Founders] may be positively dissatisfied with wherever they are... they identify a GIP, Ep-10

Dissatisfaction particular problem and then they find all the passion, hard work, discipline..." '

User Engagement Pain Point
ant_JI Market validation "Understand the other person's pain point... sales help in finding the real problem."” | GIP, Ep-9
Discovery

Qualitative Data "l used to take user interviews... talk to like 10 people a week... record all those GIP, Ep-6

Depth insights with pen and paper or on some notepad." '
External "What we were advised by our incubator was: Go talk to customers. Don't start GIP, Ep-7

Validation Priority building immediately." '

. . "Then you went to the customers... then you found there are more pain points... but

Iterative Discovery you could only discover that after talking to them." GIP, Ep-7
Collective Problem|"Understanding and meeting many of these people... you will get a set of issues or set GIP, Ep-8

Definition of problems faced by a certain set of stakeholders." '

. "Over time now what happened is that we have an idea of what people like, what
Gap Refinement people dgr?'t like, what is not there in the market.F‘)' P GIP, Ep-9
_ | Quantification of "The first thing is | identify a pain point... and_ this particular problem_ causes damages
Structural Validation Pain in terms of say 10 lakh rupees for a user... if you are able to quantify it, then the | GIP, Ep-11
solution will also become easier for them to justify."”
Economic Validity "The idea... does it have a potential customer who would pay?" GIP, Ep-12
4DF';Q?::V%§S(€M "Define, develop, deliver, deploy. The framework for developing a product...” GIP, Ep-8
"You always build something, you measure how it performs, you come back to it, you

BML Framework take the learning, you repeat the cycle... BML [Build, Measure, Learn] strike me." GIP, Ep-5
Validation for "Unless you take the first step and you start moving forward, then the clarity will GIP, Ep-5

execution come naturally to you." '

Final outcomes of Theme 2

Pillar 1: Ideation through
Observation

Long term start-ups are generally built on frictions points
that founder has personally experienced. They are actually
motivated when they are capable of solving their own
problem. It’s actually day to day life experiment where
students list out as many things from social circle or from
daily hostel conservations and this help them to lead ahead
from a passive consumer to the attentive observer of the real
situation which gives them insights about the reality of the
environment.

Introspection and

Pillar 2: Direct User Engagement and Market Discovery
When real problem is known then it should be validated
with stakeholders through direct interactions. Experts
suggested that emphases on depth interview to know the
hidden problems which create the huge gaps so feedback
loop as consider as critical act to know the solution or
conceptual ideas.

Pillar 3: Structural Validation Frameworks (BML and
4D)

The last stage of real validation is including scientific and
management frameworks. This study focuses on the
requirement to measure the magnitude of the pain or
damage or man hours to provide the solution which is actual
market ready. Frameworks like Build-Measure-Learn
(BML) and the 4D model (Define, Develop, Deliver,
Deploy) are used to ensure that product development is
circular rather than linear, maintaining a constant feedback
loop with the market.

Theme 3: Decoding Financial Strategy-Funding and
Resource Management

The last theme Discuss about the majorly problem among
the student entrepreneurs: Funds. This study reveals a
strategic hierarchy of equity that prioritizes value creation
and bootstrapping over longterm investment.

Table 3: Decoding Financial Strategy-Funding and Resource Management

Sub Theme Code Quote Source
The Funding Anti - Fundin "Students don't need to think about funding and investment... Shark Tank has spread so
Hierarchy - From Narratives 9 |much awareness but one unintended consequence is that students are thinking funding is| GIP, Ep-2
Advice to Capital everything. You have to forget about funding."
Advice-First "If you go asking for funding, you get a pat on the back and an advice and you leave. GIP. En-2
Strategy But if you ask for advice, the funding follows that." ' EP
Rejection of Capital | "Saying that 'Hey, | don't have money | cannot start' that's an excuse. You don't need
i i ° S e GIP, Ep-15
Excuse insane amounts of capital to start if you are building a tech business.
Self - Sufficienc "We had like 30,000 rupees to start off and this 30,000 also we did not ask from our GIP. Ep-3
Y families... | went to a lot of competitions... co-founder had published some books." ' EP
Customer-Led " . . . . N
Growth More than fundraising, getting customer money is a very critical aspect. GIP, Ep-12
Institutional "Capital is not the first thing required... what you will need is an insight about a
Supnort Grant Qualification |customer problem... If you are able to get enough proof of that, then you can get into an| GIP, Ep-8
PP incubation center or get into NIDHI-EIR."
Institutional Grant | "There are schemes like the Seed Fund India scheme and various other grants that are
S . - " GIP, Ep-15
Navigation being made available by the government.
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. "MeitY has the TIDE scheme... EIR, prototype, and seed support. Then they also have
MeitY Frameworks SAMRIDDHI, GENESIS... Startup India has the same structure." GIP, Ep-12
Sector-Specific "BIRAC has the Biotechnology Ignition Grant... it has total five verticals: devices,
) - . ) . : ; GIP, Ep-12
Funding diagnostics, drug delivery, industry biology, and clean biology.
State-Level "Every state has a startup mission now. Gujarat has massive support... iHub... GIP. Ep-12
Infrastructure Maharashtra, Tamil Nadu, Karnataka..." ' EP
Fmanc':la}l. Stewardship Mindset Funding is taking on responsibility... you always have to take care of s|c|)meone else's GIP, Ep-7
Responsibility money even better than you take care of your own money.
Infrastructure over |"Easy money hurts. Don't give them money to begin with. Give them all the facilities...
; g S GIP, Ep-17|
Cash space, registry, accounting, legal, mentorship...
Incremental "I would give seed money but in very small bits and slowly... seeing a success." GIP, Ep-17|
Capitalization g y y Yoo g ) ' EP
Strategic "When you maintain a good relationship with the investor and give updates from time GIP. En-2
communication to time... they are usually not going to put pressure on you." ' EP
Reciprocal Value |"The real success comes when you are able to give a good exit to that investor... a good GIP. En-8
Creation return for the person who has believed you and backed you." ' EP

Final Outcomes to Theme 3

Pillar 1: The Funding Hierarchy-From Advice to Capital
Funding Myth is highlighted in the analysis as it also fueled
and always prioritizes as investment is a measure for a
success. "Customer Money" should be focus rather than
venture capital for students as suggested by the many
experts, product-market fit validation truest factor is
revenue rather than capital venture.

Pillar 2: Leveraging Institutional and
Government Frameworks

Vast network of grants and fellowship provided by Indian
government ecosystem and many programs like NIDHI-EIR
give opportunity to the young minds and encourage them for
startups rather than traditional jobs. These funds are proof of
insight and other frameworks like BIRAC’s Biotechnology
Ignition Grant (BIG) and the TIDE scheme from MeitY
offer specialized prototype and seed support.

Support

Pillar 3:
Stewardship
For long term partnership and during building trust among
investors during initially times required time to time updates
and transparency specially in regard of funds they had
invested for building trust and external investment is part of
responsibility rather than prize and managing all the
external funding and trust of the external investors is highly
tough job.

Financial Responsibility and Investor

Conclusion

This research explains the important dimensions of
entrepreneurship through a thematic analysis of the
GUESSS India Podcast Series. the research identified three
interconnected dimensions that significantly influence
entrepreneurial success: entrepreneurial traits and mindset,
problem identification and idea validation, and financial
stewardship by systematically analyzing expert discussions
and entrepreneurial experiences, The findings demonstrate
that successful entrepreneurs are distinguished not merely
by innovative ideas but by personal characteristics such as
self-awareness, resilience, ethical conduct, continuous
learning, adaptability, empathy, and disciplined execution.
Effective  entrepreneurship  begins  with identifying
meaningful problems through observation, personal
experience, and direct engagement with potential users
through study reveals this. Frameworks such as Build—
Measure—Learn (BML), customer interviews, and iterative
experimentation  enable  entrepreneurs to  validate

34

assumptions before investing significant time and resources.
Financial stewardship emerged as the third critical
dimension of entrepreneurial success and these validation
practices substantially reduce market uncertainty and
improve the likelihood of achieving product-market fit.
Rather than treating external investment as the primary
objective, the findings advocate a funding hierarchy that
prioritizes customer revenue, bootstrapping, institutional
support, and strategic utilization of government initiatives
and responsible management of financial resources through
transparency, accountability, milestone-based capital
deployment, and effective communication with investors.
Such practices contribute to long-term organizational
sustainability and stakeholder trust. Although the study
provides valuable insights, it is limited to the qualitative
analysis of the GUESSS India Podcast Series and proposed

framework provides practical guidance for student
entrepreneurs,  educators, start-up incubators, and
policymakers seeking to strengthen entrepreneurial

ecosystems and improve venture success rates. Overall, this
research demonstrates that sustainable entrepreneurship is
built through the integration of the right mindset, systematic
opportunity  validation, and  responsible  financial
stewardship such as investigations would further enhance
the generalization of the findings and contribute to the
development of evidence-based entrepreneurship education
and policy. These three dimensions collectively bridge the
gap between entrepreneurial aspiration and successful
venture creation, offering a practical roadmap for the next
generation of entrepreneurs.
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