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Introduction
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Entrepeneurs play a key role in national 
economies, with the willingness of individuals 
to start businesses and their success in 
making these businesses grow, being key 
aspects of national economic success.

In collaboration with Oracle NetSuite, 
Frost & Sullivan wanted to understand more 
about entrepreneurs in the Asia-Pacific region: 
who they are; what are their goals and 
aspirations; what are their plans for their 
business; what do they believe are their key 
strengths and weaknesses; and how the 
challenges of 2020 have impacted both their 
business and their attitudes as entrepreneurs.

We surveyed 513 entrepreneurs in eight 
Asia-Pacific economies (Australia, New 
Zealand, Mainland China, Hong Kong SAR, 
India, Japan, the Philippines and Singapore). 
Research was undertaken via an online survey 
in November 2020.

Our research identified diverse characteristics 
of entrepreneurs across the region.  Although 
they may differ, encouragingly we found 
widespread optimism about the future. While 
the COVID-19 pandemic and associated 
events of 2020 have undoubtedly presented a 
huge challenge, entrepreneurs in the region 
seem to be emerging from 2020 both more 
confident about the success of their business 
and with greater confidence in their abilities as 
an entrepreneur.  

The key lessons that entrepreneurs have 
learned are the importance of having a flexible 
business model that allows the business to 

rapidly change its approach in response to 
changing conditions and  the need for a crisis/ 
contingency plan for their business. 

This report also describes how entrepreneurs 
increasingly use technology to manage their 
business operations and the vital role that 
technology plays in business success. 
Two-thirds of entrepreneurs across the region 
regard their core business software as 
important or very important for the success of 
their business, with use of 
software-as-a-service (SaaS) an increasingly 
common way of accessing key business 
applications. SaaS is now widespread in the 
region, with almost three-fifths (57%) of 
entrepreneurs using it for most or all of their 
key business applications. Happily, our survey 
showed that almost three-quarters of 
entrepreneurs are satisfied or very satisfied 
with their core business software, with the 
right software recognised as critical in helping 
entrepreneurs to grow their businesses.

By reading this report, we hope that 
entrepreneurs across the region will be 
inspired by their peers to build their 
businesses even further.

Happy reading!

Mark Dougan, Director, Frost & Sullivan



Why Entrepreneurs Matter
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Entrepreneurs – individuals who establish 
businesses, bearing the risks and taking the 
rewards – are the engine-room of national 
economies. Strong entrepreneurship is vital for 
a healthy economy since it:

Entrepreneurs do not exist in a vacuum. They 
are a product of a range of factors, which can 

be summarised as attitudes (the degree to 
which entrepreneurship is supported and 
encouraged); abilities (the degree to which 
individuals have the appropriate skills to 
succeeed as an entrepreneur); and aspirations 
(do individuals want to become entrepreneurs).2 
This means that the entrepreneurial landscape 
varies significantly by country/region as a 
result of the degree to which these factors 
differ in different countries and regions.

Given the importance of entrepreneurship to 
national economies, governments often 
introduce policies that encourage and support 
entrepreneurship amongst their national policy 
agendas. Rankings of countries/regions on 
entrepreneurship indices allows a comparison 
of how successful individual countries/regions 
have been in this regard. 

Improves national productivity – 
introducing new, productive firms, 
enhancing competition and pushing out 
less-productive firms;
Spurs innovation – in products, services 
and businesses models – with new firms 
disproportionately responsible for 
business innovation; and
Creates jobs, with new and young firms 
the engine room for job creation in the 
economy.1

•

•

•

1 Center for American Entrepreneurship, Why Entrepreneurship Matters, accessed from 
https://startupsusa.org/why-is-entrepreneurship-important/ 
2 Global Entrepreneurship and Development Institute, Global Entrepreneurship Index, 2019
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The backdrops within which entrepreneurs 
operate, therefore, differ widely by 
country/region. Our survey enabled us to 
profile the entrepreneurs in the region, as well 
as to understand their attitudes, motivations 
and beliefs. This can provide guidance for 
entrepreneurs across the region as to how 
their attitudes, motivations and beliefs 
compare to their peers.

Typically, countries in North America (US and 
Canada) and smaller European countries 
(Switzerland, Denmark, Iceland, the 
Netherlands) rank highest in the Global 
Entrepreneurship Index (GEI), an annual 
ranking of countries/regions based on 14 
pillars of entrepreneurship. Asia-Pacific 
countries/regions largely rank behind North 
America and Europe, but ahead of their 
counterparts in Central and South America 
and Africa. Of the countries/regions included in 
this report, Australia ranks highest and the 
Philippines the lowest.

Table 1: Global Entrepreneurship Index, 
Ranking by Country/Region, 2019

Australia #7 73.1

Hong Kong SAR #13 67.9

Japan #26 53.3

Singapore #27 52.1

Mainland China #34 45.9

India #78 25.1

Philippines #86 23.0

Global 
Ranking 

Global
Entrepreneurship

Index
(out of 100)

Source: Global Entrepreneurship and Development Institute, 
Global Entrepreneurship Index, 2019. 
Data not provided for New Zealand



The Characteristics of
Entrepreneurs
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Our research gave us insights into the 
personal characteristics of entrepreneurs.

The country with the youngest entrepreneurs 
is India (49% aged 34 or under), and Japan is 
the country with the oldest entrepreneurs (half 
are aged 55 or over). Many entrepreneurs 
started young, with 48% across the region 
starting their current business aged 34 or less, 
with the youngest entrepreneurs in India (69% 
started their current business aged 34 or less).

Serial entrepreneurship (i.e. having started 
more than one business) averages 20% across 
the region, with significant variation by 
country/region. Serial entrepreneurship ranges 
from 27% to 30% in the Philippines, Australia 
and New Zealand, but is only 4% in India and 
5% in Mainland China.

Across the region, entrepreneurs are more 
likely to be men than women, with women 
representing 38% of entrepreneurs across all 
countries/regions. However, the picture varies 
significantly by country/region, with a 
reasonable gender balance in Australia, New 
Zealand and the Philippines, countries where 
overall female workforce participation ranges 
from 50% to 64%. Conversely, males 
dominate entrepreneurship in the other 
countries/regions, most notably Japan (89% of 
entrepreneurs) and India (76%).

In Australia, New Zealand, the Philippines and 
Singapore, entrepreneurs are most likely to set 
up in the Retail sector, but in Hong Kong and 
Japan Professional Services is the most 
common industry. In Mainland China, 
Hospitality dominates (71% of entrepreneurs) 
and in India IT/Software/Telecoms (47%).

across all countries/regions

with over half 

of all entrepreneurs aged 44 or under.

The most common current age
bracket for entrepreneurs is 35-44 

28%

55%



Australia 55-64 (22%) Male (54%) Retail (33%) 25-34 (27%) 29%

New Zealand 35-44 (30%) Male (55%) Retail (27%) 35-44 (41%) 30%

Mainland China 35-44 (57%) Male (58%) Hospitality (71%) 25-34 (52%) 5%

Hong Kong SAR 35-44, 45-54 
(29% each) Male (62%) Professional 

Services (33%) 25-34 (33%) 24%

India 25-34 (31%) Male (76%) IT/software/
telecoms (47%) 25-34 (44%) 4%

Japan 55-64 (41%) Male (89%) Professional 
Services (28%) 35-44 (37%) 9%

Philippines 35-44 (29%) Male (53%) Retail (41%) 18-24 (37%) 27%

Singapore 35-44 (36%) Male (71%) Retail (33%) 25-34 (36%) 17%

Current Age Gender Main Industry
Sector 

Age when first
owned the
Business 

Serial 
Entrepreneurs

Table 2: Profiles of Typical Entrepreneurs by Country/Region, Asia-Pacific, 2020

Source: Frost & Sullivan survey of 513 Asia-Pacific entrepreneurs, November 2020
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Entrepreneur Motivations and
Aspirations
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Through our survey, we explored why 
entrepreneurs start their businesses, how they 
start, what their long-term aspirations are, 
how they measure success in their business 
and whether they believe they have 
succeeded to date.

Entrepreurship can be motivated by a range of 
factors, including opportunity, working 
preference, obligation and financial necessity. 
Our research identified that “opportunity 
entrepreneurship,” that is entrepreneurs who 
started their business primarily to pursue an 
idea they were passionate about or because 
they spotted a gap in the market, is most 
common at 41% of all entrepreneurs across 
the region, particularly in Mainland China 
(78%) and Hong Kong (57%). “Necessity 
entrepreneurship,” that is entrepreneurs who 
started the business to make money for 
themselves and their families, is most common 
in the Philippines (59%) and in  New Zealand 
(36%). 

Entrepreneurs can also be driven by “working 
preference,” e.g., to provide more control over 
their working lives or to be their own boss. This 
driver is most common in Australia (37%) and 
Japan (35%). Finally, entrepreneurs may be 
driven by “obligation,” that is an actual or 
perceived obligation to take over the running 
of a family business. This is most common in 
Japan (11% of entrepreneurs), but overall is 
the least important factor underpinning 
entrepreneurship across the region.““The first thing we look at is gaps in

the market and is there an opportunity
in the marketplace? And there are
multiple opportunities; disruption is
such a big word in the industry today.”
(Manufacturing entrepreneur, Australia)
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Figure 1: Principal Motivation of Entrepreneurs, by Country/Region, 2020

Source: Frost & Sullivan survey of 513 Asia-Pacific entrepreneurs, November 2020
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Entrepreneurs can kick-off their business in a 
variety of ways, including starting it from 
scratch, either alone or with other partners, 
buying an established business or a franchise 
or inheriting a family business. Over 
three-quarters (76%) of entrepreneurs across 
the region started the business from scratch, 

with the majority (61%) doing so alone. 
Inheriting a family business is most common in 
the Philippines (18%) and India (16%), with 
buying a franchise most common in Hong 
Kong (10%).  

Entrepreneurs can also have a variety of 
long-term aspirations for the business, which 
can range from “cashing out,” e.g., selling the 
business privately or listing it on a stock 
exchange, to “non-cash out exit,” e.g., passing 
it on to other family members or closing it 
down when they no longer wish to continue 
working. The percentage planning to cash out 
is highest in Mainland China (82%) and Hong 
Kong (62%), whereas a non-cash out exit (e.g., 
passing onto other family members or closing 
it down) is particularly common in Japan (87%) 
and the Philippines (78%).

““For me, it is about absolutely leaving
this company in a better place than
when I joined, and the fantastic
tradition that this business has, and
really making sure that it continues.”
(Manufacturing entrepreneur, Australia)
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Figure 2: Intentions of Entrepreneurs to Cash-out the Business, by Country/Region, 2020

Source: Frost & Sullivan survey of 513 Asia-Pacific entrepreneurs, November 2020
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Entrepreneurs measure success for their 
business in a variety of ways that can include 
the size or profitability of the business, how 
much money they are making personally or the 
contribution they are making to society. 
Overall, the profitability of the business is the 

most common measure of success for 57% of 
entrepreneurs, followed by customer 
satisfaction (56%). Broader societal success 
(the impact that the business has on society) is 
most important to entrepeneurs in Mainland 
China (57%) and India (51%).

0% 10% 20% 30% 40% 50% 60% 70%

2%

18%

32%

35%

44%

45%

56%

57%

Figure 3: Measures of Business Success for Entrepreneurs, Asia-Pacific, 2020

Source: Frost & Sullivan survey of 513 Asia-Pacific entrepreneurs, November 2020. Multiple choices allowed



business is high in most countries/regions, it is 
significantly lower in Hong Kong - where only 
29% believe their business has succeeded, 
with 29% feeling it has not succeeded and 
43% unsure - and in Japan (43%, 28% and 
28% respectively).

Most entrepreneurs are optimistic about the 
progress of their business, with almost 
four-in-five (78%) across the region feeling 
that their business has succeeded so far, and 
only 11% believing that it has not, with 11% 
unsure. Whilst optimism in the success of the 
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Figure 4: Entrepreneurs Who Believe their Business Has Succeeded So Far, by Country/Region, 2020

Source: Frost & Sullivan survey of 513 Asia-Pacific entrepreneurs, November 2020
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The Attributes of Successful
Entrepreneurs

We asked respondents which attributes they 
believed had most contributed to their success 
as entrepreneurs. The top choice is willingness 
to work hard, with 39% of entrepreneurs 
placing this in their top three, followed by 
passion (having a passion about their 
business) (35%) and resilience (being able to 
bounce back from issues and challenges) (34%).

Table 3: Top Attributes of Successful 
Entrepreneurs, Asia-Pacific, 2020

Willingness to work hard is also the attribute 
that entrepreneurs feel they are strongest on, 
with 84% rating themselves strong or very 
strong on this attribute. When self-assessing, 
the areas where entrepreneurs feel they are 
weakest are seeking help (being willing to 
seek and ask for help/advice when needed), 
with only 57% feeling they are strong or very 
strong on this attribute, and selling (being able 
to sell to customers) (66%). 

Willingness to work hard 39%

Passion – having a passion about my
business 35%

Resilience – being able to bounce back
from issues and challenges 34%

Confidence – having a belief in my
business and my own capabilities 33%

Flexibility – being able to learn from my
mistakes and make changes 33%

Attribute Ranking

Source: Frost & Sullivan survey of 513 Asia-Pacific entrepreneurs,
November 2020. Ranking is percentage of respondents placing 
attribute in top 3

““I’d say the key lesson is you need passion
because if you don’t have passion, it’s very
difficult to survive in the startup world.” 
(Technology entrepreneur, India)
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““The best entrepreneurs are better at
almost everything. They have to be. It’s
just too damn hard to start a business.”
(Software entrepreneur, Singapore)



The Support Ecosystem for
Entrepreneurs
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““One of the things that I’ve learned to 
do is to empower people around me 
because you have to realise empowering 
means trusting, and you have to realise 
you can’t do everything yourself.” 
(Services entrepreneur, Philippines)

Since entrepreneurship does not happen in a 
vacuum, entrepreneurs exist within a broader 
entrepreneurship ecosystem that may provide 
them with the skills and capabilities to start out 
on the journey, as well as provide support 
along the way. In this regard, it is interesting to 
compare how prepared entrepreneurs felt 
when they started their business. Across the 
region, the net preparedness score 
(percentage of entrepreneurs who felt prepared 
or very prepared minus the percentage who felt 
unprepared or very unprepared) is 58%, with 
the highest in Mainland China (85%) and 
lowest in Japan (28%).
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Figure 5: Preparedness Score of Entrepreneurs, by Country/Region, 2020

Source: Frost & Sullivan survey of 513 Asia-Pacific entrepreneurs, November 2020
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Table 4: Most Common Source of Support for
Entrepreneurs, by Country/Region, 2020

All entrepreneurs are likely to need advice, 
guidance and mentoring along the way to help 
them succeed, and this can come from a range 
of sources including business partners, 
accountants/financial advisers, government 
services and networks of entrepreneurs. In the 
Philippines and Singapore, informal channels 
such as other family members, are the most 
common form of support used, whereas in 
Japan networks of other entrepreneurs 
predominate. Formal support channels, such 
as accountants or financial advisers, are most 
commonly accessed by entrepreneurs in 
Australia, New Zealand and Mainland China.

Australia

New Zealand

Mainland
China 

Hong Kong
SAR 

Business partner(s)/other
directors 

India Business partner(s)/other
directors 

Japan Other entrepreneurs

Philippines Family members

Singapore Family members

Accountant/financial adviser

Accountant/financial adviser

Accountant/financial adviser

Source: Frost & Sullivan survey of 513 Asia-Pacific entrepreneurs, 
November 2020



How Has COVID-19 Impacted
Entrepreneurs?
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governments as a result of the COVID-19 
pandemic, which led to a significant reduction 
in economic activity. All countries in the region 
were impacted. 

Although recovery has started across the region as restrictions are slowly lifted, the economic
impact of COVID-19 is likely to linger well into 2021. 

In 2020, entrepreneurs across the Asia-Pacific 
region often faced the biggest challenges of 
their working lives because of the restrictions 
on economic and social activities imposed by 

Australia, for example, experienced its
first economic recession in 30 years, with

gross domestic product (GDP) plunging an
 unprecedented 7% in the June quarter.

GDP in Japan contracted by over 28% in the
same quarter, again the largest decline on

record.

7% 28%

governments  introduced. Of the entrepreneurs 
we surveyed, 36% had found new customers, 
35% had found new revenue sources and 
30% had received grants/subsidies from 
government as a result of the pandemic.

Our survey indicated that across the region, 30% 
of entrepreneurs believe COVID-19 positively 
impacted their business, 42% negatively and
 

Of course, the COVID-19 pandemic did not 
affect all businesses equally. Many 
entrepreneurs, for example those in 
eCommerce, ICT or parts of the manufacturing 
sector, experienced significantly stronger 
market conditions. Additionally, many 
entrepreneurs benefitted from direct 
government grants or subsidies, as well as the 
economic stimulus measures that most 



Japan (52%). Conversely, in Mainland China, 
only 18% experienced negative impact, with 
46% believing COVID-19 had been positive 
for their business.

27% feel it made no difference. The biggest 
negative impact was reported in Hong Kong 
(62% of entrepreneurs believe COVID-19 
negatively impacted their business) and in 
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Figure 6: Percentage of Entrepreneurs Who Believe COVID-19 Negatively Impacted Their Business,
by Country/Region, 2020

Source: Frost & Sullivan survey of 513 Asia-Pacific entrepreneurs, November 2020
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Entrepreneurs implemented a range of 
measures to respond to COVID-19. Most 
common was reducing operating costs (38% 
of entrepreneurs), followed by looking for new 
clients (34%). Many entrepreneurs also saw 
an opportunity to restructure or streamline the 
business, with 23% switching their business 
model and 19% upgrading/improving their IT 
systems. Only 15% of entrepreneurs have 
reduced the number of employees in the 
business, and 7% have actually increased the 
number of employees.

By industry sector, the biggest negative 
impact has been on entrepreneurs in the Retail 
sector (47% impacted negatively), with 
Manufacturing least impacted (31%).

The main negative impacts have been 
declining sales (experienced by 72% of 
entrepreneurs), reduced profitabilty (53%) and 
worsening cashflow (49%). Supply chain 
challenges have impacted 30% of businesses 
overall, particularly in the Wholesale, Distribution 
and Logistics sector (55%) and in Retail (36%).
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Figure 7: Measures Introduced in Response to COVID-19, Asia-Pacific, 2020

Source: Frost & Sullivan survey of 513 Asia-Pacific entrepreneurs, November 2020. Multiple selections allowed.
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Despite the prevailing economic turmoil, our 
research shows that across the region 
entrepreneurs are resilient, with twice as many 
having increased confidence in their business 
as a result of the pandemic than having less 
confidence, perhaps as a result of many 
entrepreneurs feeling that, if they can survive 
the 2020 pandemic, they can survive anything.

We calculated a net confidence index for the 
entrepreneurs we surveyed – calculated by 
subtracting the percentage who were less 
confident or much less confident from those 
that are more confident or much more confident 
in the success of their business than compared 
to before the start of the COVID-19 pandemic.

““My advice to entrepreneurs is be
ready for acceleration across the
board in a variety of things because
that’s where we’re headed.” 
(Software entrepreneur, Singapore)



Kong are generally negative, with readings of 
-22% and -14% respectively. This may reflect 
the more difficult economic conditions prevailing 
in Japan and Hong Kong, even pre-pandemic.

Across the region, the confidence index is 
+27%, with particularly strong measures in 
Mainland China (+88%) and India (+57%). 
Conversely, entrepreneurs in Japan and Hong 
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Figure 8: Entrepreneurs Confidence Index by Country/Region, 2020

Source: Frost & Sullivan survey of 513 Asia-Pacific entrepreneurs, November 2020. Index calculated by deducting the percentage of 
respondents who are less confident or much less confident from those that are more confident or much more confident in the success 
of their business when compared to before the start of COVID-19.
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Lessons Learned
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The COVID-19 pandemic has been a learning 
experience for entrepreneurs. Overall, almost 
half (46%) believe that their business was 
sufficiently prepared for an event such as 
COVID-19, but this is heavily skewed by results 
from Mainland China (85%) and India (62%), 
where past experiences of similar events has 
led entrepreneurs to become more used to and 
more prepared for the unexpected. In all other 
markets, more entrepreneurs feel that their 
business was not prepared than feel it was, 
particularly in Japan (76% believe that their 
business was not prepared), Singapore and 
New Zealand (50% in each).

The most important lesson that entrepreneurs 
have learned as a result of COVID-19 is having 
a flexible business model that allows their 
business to pivot easily (31% of entrepreneurs), 
followed by having a crisis/contingency plan 
(24%).

““We have adapted our business model
as the local government mandated a
restriction of capacity in the stores.”
(Retail entrepreneur, Philippines)
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Figure 9: Most Important Lesson Learned as a Result of COVID-19, Asia-Pacific, 2020

Source: Frost & Sullivan survey of 513 Asia-Pacific entrepreneurs, November 2020
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Entrepreneurship is a lifelong journey, and all 
entrepreneurs learn along the way, with 
mistakes often being more critical learning 
experiences than successes. In this regard, it is 
interesting to find out what (if anything) 
entrepreneurs would do differently if they were 
starting their business now. 

Based on our survey, two main themes stand 
out. The first is the need to rapidly adapt the 
business to changed circumstances, with 22% 
of entrepreneurs believing that the main change 
they would make is to more rapidly change 
aspects of the business that are not working. 
This is particularly important to entrepreneurs 
in Hong Kong (38%) and Japan (35%).

““My advice to the startup founder is
that starting up is all about a lot of
uncertainty, you come across different
kinds of problems. And most of the
time, you don’t have a solution for
every problem, but have patience
and be optimistic about the situation
because sometimes you will come
across a situation where you feel
that things are not in your control.”
(Technology entrepreneur, India)



entrepreneurs rate this as the main thing they 
would do differently, with this particularly important 
to entrepreneurs in the Philippines (39%).

The second key area where entrepreneurs 
would make changes is in investing more time 
in business planning. One-fifth (20%) of 
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Figure 10: Things that Entrepreneurs Would Do Differently, Asia-Pacific, 2020

Source: Frost & Sullivan survey of 513 Asia-Pacific entrepreneurs, November 2020
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Business Technology
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““Without having that real-time access
data, our business would not be able
to grow and continue to grow and
have the foundation for growth that
we’re putting in place.” 
(Manufacturing entrepreneur, Australia)

In today’s digitally-enabled world, the use of 
software to manage all aspects of business 
operations is increasingly common. Even the 
smallest businesses now use software for 
activities such as finance and accounting, 
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Figure 11: Importance of Core Business Software for Business Success, by Country/Region, 2020

Source: Frost & Sullivan survey of 513 Asia-Pacific entrepreneurs, November 2020. Data is percentage of entrepreneurs rating software 
as important or very important for business success

customer and sales management and human 
resource (HR) management. Software can 
often be a business differentiator – allowing 
businesses to operate more efficiently and 
giving the entrepreneur greater visibility and 
control over all aspects of business operations. 

Our research identified that two-thirds of 
entrepreneurs across the region regard their 
core business software as important or very 
important for the success of their business, 
with the highest rating in Mainland China 
(94%) and India (89%). Interestingly, 
entrepreneurs in Japan rate the importance of 
core software for business success much 
lower than the other markets.



small businesses that lack their own IT 
infrastructure. SaaS provides increased 
flexibility and lower cost than on-premises 
software, and virtually all software vendors 
now offer SaaS versions of their applications. 

SaaS is now widespread in the region, with 
almost three-fifths (57%) of entrepreneurs 
using it for most or all of their key business 
applications. Nevertheless, there is significant 
variation between countries, with SaaS 
ubiquitous in Mainland China (97%), but much 
less penetrated in Japan (30%).

Happily, satisfaction with their core business 
software is high amongst entrepreneurs 
across the region. Seventy-two percent of 
respondents are satisfied or very satisfied with 
their core business software, and only 4% 
unsatisfied or very unsatisfied. A similar 
proportion (72%) believe that it gives them 
enough visibility and control over all aspects of 
business operations. 

Over recent years, delivery of business 
software via a SaaS business model has 
become increasingly common, especially for 
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Figure 12: Use of SaaS for Main Business Software, by Country/Region, 2020

Source: Frost & Sullivan survey of 513 Asia-Pacific entrepreneurs, November 2020. Data is percentage of entrepreneurs using SaaS 
for most or all of their key software applications
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implemented, for example, building an 
eCommerce capability or expanding into 
overseas markets. Overall, 88% of 
entrepreneurs are planning to expand their 
business, with targetting new types of 
customers and introducing new products or 
services the most common strategy (52% and 
51% of respondents respectively).

Despite the relatively high level of satisfaction 
with the business software they use, a 
majority of entrepreneurs (52%) across the 
region are planning to make 
investments/improvements in their core 
business software, especially in Mainland 
China (91%), India (87%) and the Philippines 
(76%). The right software can be critical in 
enabling business strategies to be 
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Figure 13: Main Strategies that Entrepreneurs Plan to Implement, Asia-Pacific, 2020

Source: Frost & Sullivan survey of 513 Asia-Pacific entrepreneurs, November 2020
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Over two-thirds of respondents (69%) across 
the region believe that their current software is 
adequate in supporting them to implement 
these strategies.



The Last Word
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Our survey of over 500 entrepreneurs across 
the Asia-Pacific region has provided a 
snapshot of the profiles, motivations and 
aspirations of this key group in Asia-Pacific 
economies. As might be expected, 
entrepreneurs are diverse, but some key 
differences between countries/regions have 
also emerged. Entrepreneurship in Japan, India 
and Singapore is very male-dominated, and 
although there is more balance in other 
countries, across the region as a whole 62% of 
entrepreneurs are men. Most commonly, 
entrepreneurs are millennials, aged 35-44, 
and started their current business in their 
late-20s or early 30s. In most cases, their 
business is the first one they have started, 
although one-fifth are serial entrepreneurs, 
particularly in Australia, New Zealand and the 
Philippines.

The most common type of entrepreneurs are 
opportunity entrepreneurs, those who started 
a business to exploit a gap in the market or to 
pursue an idea they are passionate about. This 
is the most common driver of entrepreneurship 
in India, Hong Kong, Singapore and Mainland 
China, whereas working preference is a more 
common driver in Australia and Japan and 
necessity in the Philippines. Measures of 
success also differ, with business scale the 
most common measure of success in Japan, 
Singapore, the Philippines and Mainland 
China, whereas business impact is a more 
common measure in India, Australia and New 
Zealand and personal financial impact 
predominant in Hong Kong.

Entrepreneurs are generally optimistic and 
positive about their business. Over 
three-quarters (78%) believe their business has 
succeeded so far, with only Hong Kong and 
Japan having relatively low success ratings. Our 
survey demonstrated that entrepreneurs across 
the region are also highly resilient. Whilst the 
impact of COVID-19 on their business was 
more often negative than positive, with almost 
three-quarters experiencing a decline in sales, 

over twice as many now feel more confident in 
the success of their business than feel less 
confident. Many entrepreneurs have taken the 
opportunity to revise or refresh their business 
models, including targeting new customer 
groups or developing new products or services. 
When asked what they would do differently if 
they were starting their business now, two 
main themes stand out. The first is the need to 
rapidly adapt the business to changed 
circumstances, with over one-fifth of 
entrepreneurs believing that the main change 
they would make is to more rapidly change 
aspects of the business that are not working. 
The second key area where entrepreneurs 
would make changes is in investing more time 
in business planning. 

The use of software to manage all aspects of a 
business is increasingly recognised as 
important for business success, with most 
entrepreneurs recognising the vital role that 
technology plays in their business. Two-thirds 
of entrepreneurs across the region regard their 
core business software as important or very 
important for the success of their business, 
with SaaS now the dominant way to access 
business software. Almost three-fifths of 
entrepreneurs now use SaaS for most or all of 
their key business applications. Our survey 
also showed that almost three-quarters of 
entrepreneurs are satisfied or very satisfied 
with their core business software, with the 
right software recognised as critical in helping 
entrepreneurs to grow their businesses.

Based on our survey, we can, therefore, be 
optimistic about the state of entrepreneurship 
in Asia-Pacific. Despite COVID-19, most 
entrepreneurs feel confident in their business 
and in their own success and feel that their 
business is still succeeding. The need for 
flexibility is the main lesson that they have 
learned through this challenging year, with the 
need to quickly change aspects of the 
business that are not working a key take-away 
from 2020.



Annex: About the Survey
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Respondents to our survey were drawn from 
an existing panel of entrepreneurs held by 
research company Dynata, as well as 
customers of Oracle NetSuite.

The survey sample by country/region and 
industry sector is given below.

Table 5: Survey Sample by Country/Region, 
2020

Table 6: Survey Sample by Industry Sector, 
2020

Retail 137
Hospitality 72
Manufacturing 58
Wholesale, Distribution and
Logistics 66

IT/software/telecoms 63
Professional Services 87
Personal Services 30

Number of 
Respondents 

Source: Frost & Sullivan survey of 513 Asia-Pacific entrepreneurs,
November 2020

Australia 189
New Zealand 44
Mainland China 65
Hong Kong SAR 21
India 55
Japan 46
Philippines 51
Singapore 42

Number of 
Respondents 

Source: Frost & Sullivan survey of 513 Asia-Pacific entrepreneurs,
November 2020



Auckland

Bahrain

Bangkok

Beijing

Bengaluru

Bogota

Buenos Aires

Cape Town

Chennai

Colombo

Detroit

Dubai

Frankfurt

Iskandar, Johor Bahru

Istanbul

Jakarta

Kolkata

Kuala Lumpur

London

Manhattan

Mexico City

Miami

Milan

Mumbai

Moscow

New Delhi

Oxford

Paris

Pune

Rockville Centre

San Antonio

Sao Paulo

Seoul

Shanghai

Shenzhen

Silicon Valley

Singapore

Sophia Antipolis

Sydney

Taipei

Tel Aviv

Tokyo

Toronto

Warsaw

Washington D.C.

We Accelerate Growth WWW.FROST.COM

ABOUT FROST & SULLIVAN

Frost & Sullivan is a growth partnership company focused on helping our clients achieve transformational growth as they are 

impacted by an economic environment dominated by accelerating change, driven by disruptive technologies, mega trends, and new 

business models. The research practice conducts monitoring and analyzing technical, economic, mega trends, competitive, customer, 

best practices and emerging markets research into one system which supports the entire “growth cycle”, which enables clients to 

have a complete picture of their industry, as well as how all other industries are impacted by these factors. 

Contact us: Start the discussion

To join our Growth Partnership, please visit 

TEL: +65 6890 0999                 EMAIL: apacfrost@frost.com

www.frost.com

Copyright Notice

The contents of these pages are copyright © Frost & Sullivan. All rights reserved. Except with the prior written permission of Frost & Sullivan, 

you may not (whether directly or indirectly) create a database in an electronic or other form by downloading and storing all or any part of 

the content of this document. No part of this document may be copied or otherwise incorporated into, transmitted to, or stored in any other 

website, electronic retrieval system, publication or other work in any form (whether hard copy, electronic or otherwise) without the prior written 

permission of Frost & Sullivan.

DISCLAIMER

These pages contain general information only and do not address any particular circumstances or requirements. Frost & Sullivan does not 
give any warranties, representations or undertakings (expressed or implied) about the content of this document, including, without 
limitation, as to quality or �tness for a particular purpose or any that the information provided is accurate, complete or correct. In these 
respects, you must not place any reliance on any information provided by this document for research, analysis, marketing or any other 

purposes.

This document may contain certain links that lead to websites operated by third parties over which Frost & Sullivan has no control. Such 
links are provided for your convenience only and do not imply any endorsement of the material on such websites or any association with 

their operators. Frost & Sullivan is not responsible or liable for their contents.

Frost & Sullivan was sponsored by Oracle NetSuite to write this white paper; however, the analysis contained in this report re�ects the 
views of Frost & Sullivan analysts without any bias or in�uence from any third party.


