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Abstract

Given below is an entrepreneur’s guide to successful startup. This guide not
only offers assistance in starting a company but also empowers the
entrepreneur to expand user base, and gaining a competitive edge. Keep
this guide handy to turn your business idea into a successful startup to
build your dream business empire.

Getting Started

Let’s Talk: Startups

Everyone wants to know the special ingredients needed to make a startup
succeed. When dedicating all of your energy, time and financial investment
into founding a company, there comes a huge personal drive to make it
work no matter what the odds are.

In those inevitable times of doubt and trouble on a startup journey, it’s easy
and understandable to start looking for that secret and magical advice that




has been given to those other successful entrepreneurs you see everywhere
today, and not you.

While we probably all accept that this one specific piece of guidance — that
has the ability to propel us all into success similar to Musk, Jobs, and
Branson overnight — doesn’t exist, it’s still important to learn from the
experts.

That’s why today we share insights and tips from no less than 10 startup
experts below. We asked them what their secrets to building a great
business are; hard-work, work-life balance, culture and great people have
all made the cut, but there are also some perhaps less-expected answers to
read through too.

II. Why Australia Is Becoming a Great Startup Hub
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Australia is rapidly becoming one of the places to be if you want to launch a
startup. Recently, Business Insider published a listing of the 11 most
successful Australian startups. It included the usual app development and
design companies, but it also included the eCommerce platform




Bigcommerce, which became one of the biggest venture capital investments
in the world.

Everything seems to be pointing towards Australia now. But why has this
become the case? Why is Australia suddenly becoming such a desirable
country to follow your business dreams?

[l  Australia is Investing

The legal structure makes it relatively simple to purchase and rent property.
The Australian government is providing grants and loans for more and
more companies. Property numbers are increasing. All these factors point
to the fact that Australia is investing in itself.

At a time where major cities in Europe are seeing huge declines in the
amount of government investment and support, Australia is bucking the
trend. Businesses can rely on the support of the government. That alone
makes it a highly desirable place for a startup.

] Incredible Growth Rates

The average person is prone to following the crowd. This doesn't change for
businesses. Pockets of entrepreneurs tend to pop up because small
businesses like to use each other for support. Australia has seen huge
growth rates in recent years.

As it stands, New South Wales is the startup capital of Australia, with 48%
of all new businesses establishing themselves here. Sydney is the primary
hub for startups, with 12% of new businesses founding themselves here.
And this growth has been continuing for years.

Entrepreneurs see this and they believe this is a good place to get started.
[l Networking Potential

Leading on from the previous point, growth tends to lead to more growth.
Nowhere is this more apparent than in the startup industry. Entrepreneurs
gravitate to each other because so many of them are starting businesses for
the first time without any support.




They can find that support when they are surrounded by like-minded
people. It's also led to the rise of coworking in Australia. More and more
businesses are taking out coworking spaces where they can interact with
other people in their positions.

And networking increases the chances of success, especially when you are
trying to run a business with only a one-man team.

[1 Has the Motivation Changed?

The International Labour Organization conducted research into the
motivation behind the boom in startups in Australia. They discovered that
86% of entrepreneurs in Sydney are less likely to want to get rich. 37% of
them said they only wanted to create a great product.

It emphasizes a shift in the next generation of businesses. They want to
change the world as much as they want to achieve personal success. The
same trends have been spotted with customers.Again, such a drastic shift
demonstrates that

Again, such a drastic shift demonstrates that like-minded people come
together. And that is a primary reason why the Australian startup industry
has exploded.

[1 The Australian Lifestyle

Entrepreneurs are coming from all over the country and all over the world.
A big part about running a business is the entire lifestyle associated with it.
People have long criticized the costs of starting a business in Australia.
Living costs are much higher and you have to pay your employees far more.

But prices are much higher and you can sell your products according to the
standards of an Australian. Melbourne, for example, is one of the most
livable cities in the world, and it appears on such lists year after year.

The weather is pleasant all year. The population is healthy. There's plenty of
natural beauty and the vast majority of cities are extremely modern.
Everything is in place to live a good life, and this is motivational for both
employers and employees.




1  Will it Continue?

Small businesses often never think long-term. Most of them are out of
business within the first five years. But smart business owners know that
they have to establish themselves in a market that will still be there a few
years from now.

There are no signs that the entrepreneur boom in Australia will ease up
anytime soon. Part of the reason is global events. Europe continues to
struggle economically and there's a huge amount of political and economic
uncertainty in the US.

Compared to these regions, Australia provides a stable base for notoriously
unstable business types to begin growing.

III. What Makes A Successful Entrepreneur?

At work, I've encountered two very different types of people: those who
look for purpose and meaning in what they do and others who have realized
the effort is futile. For those of us who find ourselves squarely stuck in the
first group, we're left with the difficult task of figuring out how to achieve
such an elusive thing. This discomfort especially plagues my generation and
is the driver, I believe, behind the growing interest in entrepreneurship.




Meaning might just be found in starting your own venture. Even so, many
have had that thought, few have actually executed on it.

Entrepreneurship today encompasses ventures of all kinds. Anyone paving
their own path has roots in entrepreneurship. I'll give you an example. A
few months ago I started working on my first book. With very little idea of
how to start, the best blueprints I found were not books on writing but
books on business. Unlike most writers, I've approached the writing
process like starting a business: I needed a strategy, I needed a business
plan, and, most importantly, I needed a plan to execute. The principles
highlighted by various entrepreneurs in Griffin’s book are the foundation
for anyone learning to build something out of nothing.
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[J “Entrepreneurs Don’t ‘Noodle’; They ‘Do

The hardest part of any venture is starting. As Griffin writes, “Lots of people
talk a good game about wanting to leave a big company for a startup, but
when the time comes, most don’t do it.” The trick: just start. Once you set
things in motion and you’ve already committed, there’s nowhere else to go
but forward. Mark Suster, an entrepreneur and investor, echoes the
sentiment: “You can read lots of books or blogs about being an
entrepreneur, but the truth is you’ll really only learn when you get out there
and do it....Entrepreneurs don’t ‘noodle’; they ‘do.”

[l “Do Whatever Is Required To Get To Product-Market Fit”

Whatever you're creating - a product, a service, a book - it is useless if it
doesn’t find an audience to serve. Behind every idea is a hypothesis: a belief
that an idea will be really valuable to a certain target market. But you’ll
never know whether it’s true until you test your hypothesis. Bill Campbell, a
well-respected business man in Silicon Valley, states: “At the core of any
great business is an entrepreneur who creates a value hypothesis in the first
place so that core product value (a real and significant solution to a valuable
customer problem) can be tested and discovered.”

[1 “It’s Not About How Fast You Pedal, It's About How Clearly
You Focus”




If you ask most successful founders what the key to their success was, the
answer you most often hear is focus. Sam Altman states: “Stay
focused....Eliminate distractions. The hard part of running a business is
that there are a hundred things that you could be doing, and only five of
those matter, and only one of them matters more than all of the rest of
them combined. So figuring out there is a critical path thing to focus on and
ignoring everything else is really important.”

1 “The Strategy Is The Story”

There is a common cognitive bias, illusory superiority, whereby people
estimate their worth as above average, when in fact they are just average.
This same principle applies to strategy. Most companies either think they
have a strategy or a really strong one when they don’t even have one at all.
Sam Altman states: “Have a strategy. Most people don’t.” A strategy is
critical, it’s the lighthouse, it’s the thing that will act as your guide and
ensure you stay focused.

[l “Missionaries, Not Mercenaries”

OK, you’ve started your venture. You inevitably hit a wall. You hit another
wall. You hit your tenth wall. The thought creeps in: Wouldn'’t it be easier to
quit? If you're a mercenary, you will choose to quit every time. The single
most important trait to being a successful entrepreneur is a being a
“missionary, not a mercenary.” It’s the seemingly irrational belief that will
pull you over the hump. As Sam Altman puts it, “Every company has a
rocky beginning. You have to have an almost crazy level of dedication to
your company to succeed.”

A missionary is someone who sees something unique and pursues the
vision because they believe it can be of service. It’s hard not to admire the
people who go out and do that. Of course, at the start it’s not usually a path
people approve of or understand. It’s a lot easier to deem a decision the
right one after it’s proved successful. Before then, from the outside few
understand why you’ve chosen to wade through a swamp with no visibility
as to whether you’ll emerge on the other side whole and in better shape




than when you first entered. The only guiding light you’ll have is your own:
So how much fun are you having?

When you glance over these five principles, it’s easy to step back and think
how hard it all sounds. But when you find the right path, it doesn’t feel
hard, it comes naturally. When you don’t love your job, you are implicitly
undervaluing your time. Time is a finite resource and one you can’t buy
back. People often forget that. And very few of us use it well. (I know from
experience.) The only worthwhile trade for time is spending it on pursuits
you value. There is only upside when you exchange time against something
you believe in.

IV. How Australia Can Better Support Its Entrepreneurs

There is more support than ever for entrepreneurs in Australia to translate
an idea into a business venture.

On any given week there are dozens of events, programs, or workshops
available to founders. There is also a growing number of individuals and




groups within the startup community who are willing to share their
experience through mentorship and introductions within their networks.

The research methodology measured nine success factors. Four of those
outlined funding, knowledge, connectedness and market reach as key
components of a high-performing startup ecosystem.

This aligns with our own research at Skalata Ventures, which identified that
early-stage Australian companies struggle to grow beyond the ‘startup’
stage because of a number of barriers, including their inability to access
angel- or VC- level funding, lack of access to distribution channels and
networks, and challenges with scaling into different markets.

So, what can we do to ensure we’re giving our founders the best chance at
success?

1 Access to capital

One of the biggest hurdles early-stage companies face is obtaining angel
and VC funding. With 46% of Australian founders identifying as first-time
entrepreneurs, many lack the experience and understanding about what’s
required to become investor-ready. This results in reduced deal velocity for
investors and the loss of valuable funding runway for early-stage
businesses.

[l Access to networks

Especially pertinent to early-stage companies in the business-to-business
sector is the difficulty when it comes to accessing networks of larger
business or enterprise clients, suppliers, and partners.

[1 Scaling overseas

At some point in their lifecycle, founders will need to consider entering
markets overseas in order to scale. However, there are different challenges
involved with expanding a business and team internationally.

More great companies than ever before are being established in Australia
and the startup economy is growing rapidly. However, there are still many
opportunities to further develop our investment, deal velocity, industry




connections and scaling potential so Melbourne and Sydney can become
leading startup ecosystems on a global scale.

V. An Entrepreneur’s Guide To Successful Startup in Australia

Here's a handy guide to turn your business idea into a successful startup to
build your dream business empire.

[1 Evaluate Your Business Idea

If you are thinking about setting up a startup, chances are you already have
a business idea. Now the first step is to take this business idea and assess it
on various business parameters. Evaluate your idea with other ideas on
leading Dbusiness directory, create a buyer persona for the
products/services, analyze the market need for your offerings, and examine
the competitors in the market for precise evaluation. From performing
market research to forming an audience persona, analyze all the parameters
before settling down on a business idea and proceeding to the next steps.

[l Select A Name Your Company




What’s there in a name? Everything, when it comes to naming a company.
Right from creating a brand image to nurturing it for different business
purposes, a name plays a key role in setting up a successful startup. Utilize
the core linguistic tricks to find a name that is clear, strong and also has a
bit of wordplay to it. Research a name that reflects your business idea, find
a domain name, test the name, and get it trademarked to finalize it.

[l Raise Funds For Your Business

Lack of funding turns out to be the biggest reason behind the failure of 94%
of the startups within a year of operation. So the next step in setting up
your startup is to get adequate funds to give shape to your business idea.

1 Brand Your New Company

The next and most crucial step for a successful startup is to create a strong
brand image for the business. Building brand awareness starts right from
word of mouth marketing and has no definite end. It is important that your
company’s brand image gets imprinted on the hearts and minds of the
target customer; and here’s how it can be done.

. Bring PR To The Aid: Public Relations can help you build the brand,
exhibit it, and educate people about it. They take the personal approach to
tell the company’s story and build a loyal customer base.

. Design A Related Logo: The logo of your company should reflect the
brand image that you want to create. From the image and text to the colors
and font, everything should be in sync with the company’s brand image.

. Invest In Advertisements: Once you've created a logo, the next step is
to make this logo reach out to the common masses. Advertising, whether
traditionally on billboards, magazines etc., or digitally on websites, social
media platforms etc., can certainly help you get your business out among
the probable customers.

. Participate In Business Meets/Workshops/Fair: Another great way to
brand your new company is to participate in the business meets,
workshops, seminars, and business fairs conducted on various occasions.




This helps in spreading the word about your company among a vast
audience.

. Create A Strong Online Presence: Online presence, in today’s world,
is an inescapable part of branding a company. Right from setting up a
website to optimizing it for the web, strong online presence is what every
entrepreneur requires for branding the startup.

. Associate With A Social Cause: Another great way to increase the
brand awareness of your newly launched company is by associating with a
social cause. It creates a name for your company in the social networks and
also gives value to your startup.

[J Diligently Choose The Team

Your team plays a crucial role in the success of your startup. So, you need to
choose the team diligently for the growth of your startup business. Look
into your network and even in other start-up communities to find the right
skill set. Analyze the experience, intelligence, industry expertise, creativity,
credibility, and passion for doing something out-of-the-box of the probable
members before getting them on board. Look for shared values, ‘never give
up’ attitude, and an eagerness to adapt to change while selecting a team.
Hire and fire the employees accordingly to set up a start-up team that can
overcome any challenge and task thrown at them with ease.

[l Implement A Marketing Strategy

Marketing the start-up is what you need to get it out in the world. Right
from traditional marketing to digital marketing, content marketing, and
social media marketing, it is indispensable that you get your products and
services out in the open for people to become aware. While branding and
online presence are the initial phases of marketing, there are many other
steps you need to follow to get your marketing strategy right.

. Search Engine Optimisation: Hire SEO experts to optimise your site
for search engines so that it gets higher ranking and becomes more visible.

. Social Media Optimisation: Social media is the go-to platform for
creating awareness about any product or service.




. Blogging: Start writing blogs on different blogging platforms. Connect
with influencers from your niche and get them to share your content for
higher traffic.

. Viral Videos: Viral videos are the raging trend that can make any
company an overnight sensation. Start investing in viral videos and guerilla
marketing to spike awareness.

. Online Advertising: Get started with online advertising and get your
product or service out in the online world. Select your target audience and
target them with your online ads to increase product knowledge.

[l Be A True Leader aka Motivator

More than anything else, your startup requires a leader, a motivator to keep
going strong even after all the challenges. Roughly 20% of the start-ups
take their last breath after a year of operation because of various reasons. A
true leader and a motivator is someone who can keep the company going
even after it has faced adversities and failures. You need to be that true
leader and motivator for your team. Don’t be a demanding dictator or a
brooding visionary, become a part of the team and motivate the members
to work hard and stay inspired at all times.

VI. Startup Mistakes Every Entrepreneur Should Avoid




Everyone makes mistakes, and it's no different for entrepreneurs launching
a new business. Getting a little tripped up here and there is natural, but for
a startup, even little errors can become costly down the line.

Luckily, countless entrepreneurs have blazed the startup trail before, and
many of them have committed common mistakes the rest of us can learn
from. With a little bit of planning and the wisdom to learn from the advice
of others, you can avoid some typical stumbling blocks.

1. Don't be afraid to fail.

"The biggest mistake you can make is to be afraid of failure. Failure is key to
your success, and jumping into your fear is very positive for your future
business. How you pick up after failure and learn from your mistakes is the
key to great success."

Here is a list of early warning signs of business failure and ways of
overcoming them. It will help entrepreneurs in Melbourne to nip the
problem in the bud before it snowballs into a destructive problem.

v" Decreasing Sales

Sales are the only way to generate income for the business. The earnings
from the sale of goods and services should be higher than the expenses of
the business to generate profits. Every business experiences highs and lows
in its sales periods throughout the year. Few entities are able to grow
continuously because of stiff competition and changing customer
behaviour. However, if the business is experiencing a continued decline in
sales without any apparent reason, it is a warning sign.

Solution: Identify the cause of the decline. It could be the price, better
competitive products, bad distribution and ineffective marketing. Make
every effort to get rid of the issue at the earliest by offering discounts,
starting a customer loyalty program, creating engaging marketing
campaigns and boosting supply chain management.

v Growing Financial Deficit




Financial stability plays a significant role in the success of the business.
Entrepreneurs looking for business opportunities in Melbourne must know
the importance of financial management and seek the advice of accountants
to avoid huge debts. Financial distress can lead to bankruptcy, and the
warning signs include zero savings, reduced profits, high credit and
inability to pay bills on time.

Solution: Ask your accountant to stay on top of the books and look for red
flags to detect problems early. They must ensure that every department
sticks to their budgets and introduce cost-cutting measures to reduce
unnecessary expenses. They can also suggest taking out a loan with a low-
interest rate and easy repayment plan to improve the cash flow. Also, it is
essential to create cash reserves by making recurring deposits to it every
month and avoiding withdrawals.

v' Excessive Employee Turnover

Employees are responsible for the growth of the business because they take
charge of all the operations and activities. Entrepreneurs who purchase a
business for sale Melbourne get a well-trained team performing with high
productivity levels. However, if most workers start resigning, it can spell
doom for the business. It leads to loss of talent, increased recruitment costs,




reduced efficiency, affects work culture and team spirit, and creates
business disruption.

Solution: Business owners must invest in employee engagement programs
and provide training and support for their professional growth. They must
be given a collaborative work culture and autonomy to make decisions. It
helps to increase their satisfaction levels and keeps them enthused about
work. Also, entrepreneurs must incentivise them to achieve targets and
showcase progress.

v" Low Customer Satisfaction

High customer satisfaction helps to evoke loyalty and boosts sales. It
ensures a consistent flow of repeat orders and aids in customer acquisition
through word-of-mouth publicity and positive reviews online. However, the
business can fail if there are many customer complaints and dissatisfaction
towards the value offered by the products.

Solution: Every business owner must conduct market research to
understand the needs and desires of the target audience. They must collect
feedback from existing buyers to make improvements in their products.
They should work on offering excellent customer service and maintain
long-term relationships with buyers to make them come back for more
purchases.

v Lack of Innovation

Many small businesses do not promote innovation and creativity and follow
set procedures. It makes the work process mechanical without any input
from the workforce. Thus, the business becomes a mediocre entity with no
exclusive or special features or offerings for the customers. It makes the
customers switch to competitive products that offer higher satisfaction.

Solution: Entrepreneurs who acquire businesses for sale Melbourne often
find themselves stuck in controlled workflows that restrict creativity. They
must strive to change this by fostering a culture of innovation. They must
become receptive to new ideas and suggestions coming from employees.
They should look for ways to incorporate new inventions and technological




advancements into their organisation. Also, they must promote out-of-the-
box thinking to become a progressive entity.

v" Poor Leadership and Management

An efficient leader is also a good manager who ensures the business
functions efficiently and everyone performs to the best of their abilities.
However, when a novice takes over an established Melbourne business for
sale, they cannot control things. They may be unable to deal with the
pressure, workload and compliance obligations, which can lead to a
shutdown.

Solution: Entrepreneurs must set realistic and measurable goals for all
employees. They should provide the tools and guidance needed to increase
productivity and proven processes to emulate successful formulae. They
should keep reinventing to find new ways of achieving targets and fulfilling
customer needs. They should build a positive and cohesive work culture
and lead by example.

v Too Many Mistakes

Businesses that are marred by persistent blunders committed by the
management and the employees are bound to fail. The constant flow of
errors can cost the business considerably because they affect the output,
performance and sales. It can lead to inefficiencies, wastage of resources
and failure.

Solution: Careless mistakes can be eliminated by setting quality
benchmarks and individual performance indicators. The entrepreneur must
consistently review the projects to determine the reason for discrepancies
and eliminate them. Ensure the employees do not lose sight of the business
goals and are committed to putting their best foot forward. They must be
given breaks to reduce stress and pressure that can lead to mistakes. Also,
they should have access to automation tools to reduce the labour work.

Businesses are prone to failure. Thus, new entrepreneurs looking for
business opportunities in Melbourne must know the early warning signs of




failure to avoid collapse. The solutions mentioned above can help in
overcoming these challenges easily.

2. Get organised.

"Being organised is key. Running a small business is like being a circus
ringmaster. It's normal to have dozens of things happening at once. So, I
have a daily task list, things that I need to do. And I list them by their
priority. It sounds simple, but it works, and makes me far more
productive."

3. Don't misinterpret your market.

"The biggest mistake a business owner can make when launching a startup
is misinterpreting the market. Whether it is underestimating [or]
overestimating costs, appealing to the wrong target demographic, or poorly
gauging the demand, misinterpreting your market can end your business
before it even starts."

4. Learn how to delegate and avoid micromanaging.

"As a startup, there is sometimes a lack of self-awareness. Founders in the
early stage are not great at delegating work to their team members. They try
to do everything that they possibly can to cut costs, but really, in the long
run, they should have delegated the things that they are not good at and
focused on their strengths. If you are aiming for multiple targets at once,
you are very unlikely to hit one."

5. Don't hire too soon.

"By far, the biggest mistake a startup can make is hiring employees too
soon, such as hiring full-timers when a part-timer might make more sense,
or hiring an employee when a subcontractor could have done the same
job/function. It is very easy to run a small business with part-timers,
subcontractors and the services of other professionals."

6. Don't get tunnel vision when raising money.

"[It's a mistake] focusing on raising money instead of customers and
product- market fit. Once companies have a product, many focus on raising




money. But they should focus on customers and product-market fit, making
sure their value proposition and offering resonates with a market and will
get traction."

7.  Don't avoid contracts.

"One of the biggest mistakes a business owner/entrepreneur can make
when starting a business is the failure to implement contracts. No matter
how good relationships may be, they can come to a screeching halt when
systems and agreements are not put in place."”

8. Don't give yourself the wrong salary.

"Paying yourself too little or too much [is a mistake]. It's often easier to
determine the salary for a new hire than determining an owner or partner's
pay. Consider paying yourself a percentage of revenue. Whatever you
choose, make figuring out your pay and that of your partners a practice and
foundation to healthy expectation of management."

9. Don't move too slowly.

"Having been a first-time founder who made many mistakes, I realize in
hindsight that I never made decisions fast enough. I was slow to recognize
that a relationship with a business partner wasn't working out, that my
customer wasn't willing to pay enough money to sustain our business, that
investors weren't interested in funding my business no matter how much
they liked me, etc."

10. Grow at the right pace.

"I have had a lot of people who want to invest in my company. One of the
biggest mistakes you can do is partner with someone just because of the
money. The investor is more important than the money. You need to pick
someone that shares your vision and morals. It is OK to be picky when it
comes to an investor."

Wrapping Up




Start by utilising these strategies in your startup and continuously work on
them to scale your startup to the next level. Adopt a ‘never give up’ attitude
and keep competing for the customers in the marketplace.

Whatever you do, just do not stop! Keep researching the market, find new
opportunities, hire skilled people, and offer value for money to build the
flourishing startup empire that you've always dreamed about.
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