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ABSTRACT

Business model tools are viewed with importance by Entrepreneurs and
also by the academic community that offer entrepreneurship education.
Business schools teach business model tools with great importance, so that
the students can understand their usefulness and also apply these to their
ideas. Students pursuing courses on entrepreneurship and related business
programs are taught about these tools by presenting to them case studies
where these tools are applied, etc. However, it is of question as to how much
importance do the students give to these tools when they are being taught
in their courses; and also, whether they get a chance to experience the
usage of these business model tools. Business startup competitions play an
important role in giving students an opportunity to apply the business model
tools to their own ideas, explore their (business model tools’) usefulness
and also gain an experiential understanding of using these. It is important
to analyze as to whether these business school students are able to learn
through the experience of using these tools for their business ideas in the
competition. In this paper, it is examined, as to whether business startup
competitions provide experience to the business school students of using
the business model tools, and whether through these competitions, students
of the University of Manchester feel more confident of knowing how to use
these tools for entrepreneurship. The particular business idea competition
that is a focus of this paper is the Venture Further competition of 2017.

Key words: Entrepreneurship Education; Experiential Learning; Venture
Further; Entrepreneurial activities; Osterwalder’s business model canvas

* This paper has been derived from the author’s Master of Science dissertation which
was submitted by him to the University of Manchester (and was accepted by the
university) towards partial fulfilment of his M.Sc degree.

**  Faculty Associate Xavier Institute of Management and Entrepreneurship, Bangalore
Email: prateek@xime.org

Journal of Management & Entrepreneurship, 13 (2), 2019: 38-62



VOL NO. 13, ISSUE NO. 2, MARCH-2019 PISSN- 2229-5348

‘Experiential learning’ in Entrepreneurship Education - An Exploratory Study / 39

1. INTRODUCTION

1.1 Business Education in the changing business world

Business schools across the world, run programs that are aimed at offering
practical skills and usable knowledge to entrepreneurs, managers, analysts
and other people intending or aspiring to take up a business career or
advance themselves in their existing roles. It is in a way a unique feature of
the business schools which sets them apart from other disciplines and other
schools within any University. For example, Engineering and other technical
schools teach and build upon knowledge which exists and, the new changes
or advancements that would come across both the academic research as
well as technical industries are somewhat predicted. This is due to the fact
that so much knowledge already exists and the new advancements would
be using this knowledge in a new way or making incremental progressions.
The only exceptions to these would be the major breakthrough innovations,
which do occur, but are slow and also, take some time, unless they are
well diffused across societies or are well applied/made use of in different
industries.

In contrast to these, the business world is different. This is because; so many
changes constantly occur and affect the way industries do businesses either
in different countries or with various products and services, etc. Also, the
changes keep occurring within short spans of time, forcing industries to
resort to new strategies or ways of doing their businesses. These changes
happen also because of the fact that businesses are deeply intertwined and
depend on social, political (and legal), economic, and environmental aspects
of the regions where they operate, and any changes occurring in these areas,
have an impact on them, to which they (businesses) have to respond with
changes in their strategies, etc. This makes teaching of business courses
a slightly difficult task to the business schools and differentiates it from
other disciplines. Research and teaching in business schools hence need to
constantly keep noticing the changes and innovations happening in firms
with respect to their strategies, business model innovations, etc.

1.2 Entrepreneurship Education, business model tools and
experiential learning

Teaching entrepreneurship is a growing aspect of business schools in some
of their degree programs and also, several business schools from across
the world have some programs that are wholly dedicated to teaching
entrepreneurship and innovation management. Among most of the
business courses being taught across universities, business model tools
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are also being taught along with various other concepts. Hence both new
startups and academic business schools rely on the business model tools
either for practical use (as in the case of the businesses), or for teaching
entrepreneurs and for further research in order to improve business models
for both startups and established businesses (in the case of academia). This
makes business models a topic of interest for experts from both the fields
of business and academia. The important factor about the business models
with regard to the teaching of these in business schools to entrepreneurs, is
that how could these be made more of an experience to the entrepreneurs,
because, although, most business schools teach these with several examples
and scenarios of real businesses, entrepreneurs must be able to research
the various aspects of the business models for their own startups in an
appropriate manner. Along with this, they must also, acquire the skills of
using these tools for innovating new products or services, considering all
the aspects of the businesses, instead of just the novelty in the opportunity
recognition.

Thereforeitisimportanttodoresearchontheaspect of ‘Experiential learning’
of the business model tools, which, as defined and used in the papers
by Shepherd, Dhliwayo (2008), Yuen-Ping Ho et al. (2014) and McCarthy,
Patricia R. (2010), implies that for learning to take place, experiences have
to occur, or, (it also implies) the experience achieved through the practical
application of knowledge.

Glass et al. (2016) mentions, “Current research suggests that college
entrepreneurship courses tend to be abstract and lack concrete experiential
elements that encompass the total entrepreneurial experience.”

Therefore, bringing the two concepts together of experiential learning of
entrepreneurship and the study of business model tools, it is crucial to state
that business model tools are a starting point entrepreneur have to rely on
and make use of, in order to develop the features of their business ideas.
It is hence important for students aspiring to be entrepreneurs to obtain a
firsthand experience of using the business model tools for their own ideas.
The business startup competition of Venture Further is designed such that
its participants have to make use of the business model tools in order to
articulate their business ideas to the judges. This research analyzes whether
the participants of Venture Further 2017, who have been qualified by the
judges, (judges who assessed the participants’ business ideas on the basis
of their articulation through the use of these tools) feel that through this
exercise, had an experiential learning of using these business model tools,
thereby seeing the purpose of this competition being served in offering
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a practical entrepreneurship education with respect to the use of these
tools. Also, along with this, it will be investigated as to what factors from
the conceptual model of Leung et al. (2012) influenced these students to
participate in Venture Further 2017.

2. DIFFERENCES BETWEEN THIS PAPER AND LEUNG ET
AL. (2012)

This paper aims at conducting research to answer some of the questions
which have not been considered in Leung et al. (2012). Now, these
differences between the research at which this paper is aimed at and the
existing research from Leung et al. (2012) will be discussed. Before the
major differences are discussed, some of the obvious differences are:

1. The University being considered: In Leung et al. (2012), the university
is based from Hong-Kong, but in this paper, University of Manchester
is being considered.

2. The number of students being interviewed or surveyed: In Leung et al.
(2012), the number of students who were surveyed by questionnaire
is large than the number of students who will be interviewed for the
research of this paper. The reason for this is because interviewing
is the methodology being used and also it is a qualitative research
being carried out, which means, that there is a need to acquire
as much information as possible from a group of people which
cannot be large, and then analyze that data in order to know how
has been the impact of the business startup competitions on both
the perceptions and also on the experiential learning of using the
business model tools. But in Leung et al. (2012), the method being
used is Questionnaire, with multiple options for the students, and
hence they needed a large sample size.

3. Anotherimportant differenceisthatin Leungetal.(2012), the authors
have classed all the entrepreneurial activities under one category,
which would not be limited to business startup competitions alone,
but would also include (along with business startup competitions),
other activities like entrepreneurship workshops or campus
incubation programs (Leung et al. (2012)). Then, an analysis and
research is being carried out to understand students’ perceptions.
Butin this paper, the focus is only on the business startup competition
which is annually being held by the University of Manchester for its
students and also the graduates.
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Now, there will be a discussion on some of the major differences between
the research from Leung et al. (2012) and the research from this paper. The
first most important difference is the consideration of the students from the
business school. Because the students from the business school study about
some of the aspects related to entrepreneurship, it is worth investigating
as to whether these students do or do not have some of the perceptions
about entrepreneurship which students from the non-business disciplines
(like engineering students) have.

One of the most important concepts which business school students are
taught is the use of business model tools which help them in coming up
with some helpful assumptions about the various aspects related to their
business ideas. In this regard, the question that arises, which this research
seeks to answer is, did the prior knowledge of the business development
tools, influence or impact the perception of the business school students
with regards to participation in entrepreneurial activities like the business
startup competition of Venture Further 2017? In Leung et al. (2012), the
authors’ focus is on Engineering students, while here, it is on the business
school students, irrespective of their specializations. So an advantage of the
research being carried out in this paper is that comparisons can be made
between the perceptions of the business school students (derived from
this research) and the perceptions of the students from the non-business
discipline of engineering in particular.

Since the authors of Leung et al. (2012), have not identified features or
parameters influencing the perceptions of the students they have analyzed
on the basis of their technical skills or knowledge (since these students are
Engineering students), one can easily categorize the students being tested
in that paper as the students from non-business disciplines and use it,
although in reality, the validation has been done only upon the engineering
students (their data alone is used to support the hypotheses in that paper);
under which pretext, it will become eligible to compare the analysis of that
paper, with this paper. Hence this comparison will be of the perceptions on
participation in entrepreneurial activities of the business school students on
one hand who have learned in their course about the business development
tools with the non-business school students on the other hand (taken from
the results of Leung et al. (2012). Students from other disciplines are not
interviewed in this paper) who are unaware of these tools.

The second crucial difference is that of the concept of ‘Experiential learning’,
whichisnotincludedand analyzedin Leungetal.(2012). Experiential learning
of the entrepreneurial concepts or tools (which in this case are the business
model tools), is one of the expectations from the students who participate
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in on campus entrepreneurial activity - which for this paper’s research is the
individual activity of business startup competition i.e. Venture Further 2017.
This is an important aspect to consider, because it is not just once that the
students aspiring entrepreneurship will be using the entrepreneurial tools
from the on campus entrepreneurial competitions they are participating in,
but rather, they will have to rely on these tools pretty often, later in their
entrepreneurial career, in order to make strategically important decisions
pertaining to their business, no matter at whatever stage it might be. Due
to this importance, this paper’s research is also analyzing as to whether
the students of the University of Manchester, are getting an experiential
learning of using the business model tools by participating in the business
startup competition of Venture Further 2017.

Hence this paper is not just analyzing the factors which influence the
perceptions of the students that impact their participation intentions in
Venture Further 2017, but also analyzing as to whether after participating
in this competition, those students who have been shortlisted are feeling
more confident of having got an experience of using the business model
tools. One of the reasons why this investigation is necessary is because it
forms a crucial part of the business startup competitions, and also, through
it, there is a possibility to establish links between the various parameters
which are associated with the high entrepreneurial skills of certain students.
The students who have been shortlisted for the Venture Further 2017
competition were firstly inspired to participate in it, due to their perceptions
about this competition which depended on some of the factors like those
mentioned in Leung et al. (2012). They then were required as a part of their
participation to research the various aspects about their business ideas,
and articulate their business ideas in accordance with the various business
model tools needed to be used for Venture Further 2017.

The fact that they were then shortlisted by the judges authenticates or
validates the notion that they were better able to articulate their business
ideas through the use of the business model tools. From participation
inspiration to experiential learning of the business model tools, these
students were constantly able to maintain an entrepreneurial mindset and
worked through the business startup competition. This will hence be an
interesting analysis.

3. DEVELOPMENT OF THE RESEARCH FRAMEWORK

In this section, the discussion is focused around the research design, and,
explanation of the conceptual framework being presented in Leung et al.
(2012) with the proposed contribution of this paper as an extra addition
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(to the conceptual framework from Leung et al. (2012)). The proposed
hypotheses will also be presented. The following section presents the
research triangle and its explanation, before progressing on to the
conceptual model and the research hypotheses.

3.1. Research Triangle

In order to present the research triangle, the independent and the
dependent variables of the research question must be identified. Also,
the empirical context needs to be defined which for this paper is the first-
round shortlisted candidates of Venture Further 2017. Below is the research
triangle of this paper.

Figure 1: Research Triangle (Source: Researcher’s own 2017)

Phenomenon of Interest
(Dependent Variable):
Experiential learning for the
students of the University of
Manchester (who participated)

Empirical Context: Shaping/Independent
2017 Venture Variable:

Further shortlisted Venture Further
students competition 2017

The research questions for this paper can thus be stated as:

Did the students of the University of Manchester who are pursuing a business
degree, obtain an Experiential learning of using the business model tools by
participating in Venture Further 2017 competition? This research studies
the impact on the students who participated in the Venture Further 2017
competition and have been shortlisted, not on those students who have
been rejected.

Did the perceptions towards entrepreneurship identified by Leung et al.
(2012) influence the participation intentions (for the competition) of the
shortlisted students of Venture Further 2017?

The reason for choosing the University of Manchester is because its business
school offers postgraduate programs related to Entrepreneurship and
Innovation Management, aimed at assisting both, the students interested
in pursuing research in Entrepreneurship or Innovation Management and
also students aspiring to become successful entrepreneurs. Moreover,
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the Venture Further business startup competition helps in identifying
entrepreneurs with commercially feasible business ideas who have also
formulated realistic business plans to take their respective business ideas
forward. Also, the financial benefit from winning in this competition is the
award of GBP 10,000 to the successful candidates, which is quite useful for
entrepreneurs (with their startups at a very early stage) to invest into their
startups.

Out of the total number of participants which is 72 for the Venture Further
competition, 2017, only 16 of the applications have been shortlisted. Hence
out of those 16 students, the business school students are the ones who
will be interviewed as the research of this paper focuses on business school
students.

3.2. Conceptual Model

This section will present the conceptual model on which this research is
based. The conceptual model being presented here is borrowed from Leung
et al. (2012), and a new factor is added which is of Experiential learning of
the business model tools by the students who participate in the on campus
entrepreneurial activity of Venture Further.

Figure 2: Conceptual Model (adapted from Leung et al. (2012)) with
Proposed Hypotheses

Intention to
participate in
entrepreneurial

Wia
H3 -

Background

Factors

|

Innovati
eness

Locus

control
Risk Taking
Propensity

H9

3

Proposed
Hypothesis

Considering figure 1, (Leung et al. (2012)), the following hypotheses
are proposed (from Leung et al. (2012)).
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H1 Participation of engineering students in the on-campus entrepreneurial
activities is related to their participating intentions.

H2 The intention of engineering students to participate in the on-
campus entrepreneurial activities is related to their attitude toward
entrepreneurship.

H3 The intention of engineering students to participate in on-campus
entrepreneurial activities is related to their perceived feasibility to carry
out the activities successfully.

H4a-e (a) Need for achievement; (b) Locus of control; (c) Risk-taking
propensity; (d) Innovativeness; (e) Social network is related to the
attitude of students toward entrepreneurship.

H5a-c (a) Gender; (b) Role model; (c) Startup experience is related to the
attitude of students toward entrepreneurship.

H6 Intention of students to participate in the on-campus entrepreneurial
activities is related to their perceived barriers in these activities.

H7 Intention of students to participate in the on-campus entrepreneurial
activities is related to their financing concerns.

H8 Intention of students to participate in the on-campus entrepreneurial
activities is related to their perceived opportunity costs for participating
in these activities.

Here, the authors of Leung et al. (2012), have considered a number of
factors which correspond to the various intentions of the students that
influence their participation in the on campus entrepreneurial activities. In
most universities, on campus entrepreneurial activities are considered as
extra-curricular activities. This means that these activities are not looked
upon as the main course work for students and hence students have a
choice to participate in such activities. The hypothesis which this research
is aiming to test is that of experiential learning that the participants who
have been shortlisted for the on-campus Venture Further competition may
have achieved of using the business model tools. This paper will analyze
whether that was indeed the outcome due to Venture Further or not for the
shortlisted participants. Thus, the hypothesis can be stated as:

H9: There is a positive relationship between the Experiential learning of
the business model tools by the students (the shortlisted participants of
the on-campus business ideas competition which in our case is Venture
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Further 2017) and the participation of these students in this on-campus
business idea competition.

There could be more factors, which influence students’ intentions to
participate in on campus entrepreneurial activities, rather than those which
are mentioned in Leung et al. (2012). However, this paper will only focus
on whether these factors mentioned in the paper (Leung et. al (2012)) did
influence the students’ perceptions towards entrepreneurial activities.

It is worth mentioning that the candidates who succeeded in the Venture
Further competition alone can be considered as having acquired the
experiential learning of using the business model tools in contrast to those
who were unsuccessful, and hence this sample has been chosen. The
guestion of whether these students correctly articulated their business
ideas through the use of the tools, can be answered by analyzing the criteria
used by the judging panel to shortlist the candidates. These criteria (from
the application process required by the participants for Venture Further
2017) depend on two factors, which are:

1. The efficient articulation by the participant of the various business
(model) aspects pertaining to his/her business idea(s).

2. The efficient identification of a unique/new opportunity by the
participant for which he/she is offering a solution.

In the case of rejected candidates, either or both of the above factors are
not fulfilled. Both of these need entrepreneurs to appropriately make use
of business model tools for efficiently starting up their ventures. In contrast
with this, the successful candidates (students who have been shortlisted)
are those who have efficiently fulfilled both the conditions and are hence
shortlisted by the judging panel.

These students have therefore correctly used the business model tools and
hence could be assumed, to have acquired the experience of efficiently using
the business model tools for coming up with business idea(s). They are thus
the suitable candidates who can be the interviewees for this research. This
could hence be looked upon as an example of Concept Sampling. From the
fact that these candidates have been shortlisted, they can be considered
to have acquired the practical skills of using the business model tools but
the interviews will allow to know from them as to whether they consider
their participation in Venture Further 2017, has given them an experiential
learning of the business model tools.

Journal of Management & Entrepreneurship, 13 (2), 2019: 38-62



VOL NO. 13, ISSUE NO. 2, MARCH-2019 PISSN- 2229-5348

48 / Prateek Pralhad Kulkarni

4. INTERVIEWS’ DATA ANALYSIS AND DISCUSSION

This section, discusses about the interview responses from the participants.
It includes the responses for both set of questions which the participants
were interviewed about, which are the perceptions of entrepreneurship
that impacted their intentions and also the questions about experiential
learning aspects.

4.1. Steps for conducting interviews

Below, a pictorial representation shows some of the stages in the process of
data collection for this dissertation.

Figure 3: Block diagram of the methodology for data collection, and its
analysis for this dissertation (Source: Researcher’s own 2017)

Identify the business school
shortlisted participants of
Venture Further 2017, from the
organizers, University of

\ 4

Organize Interviews

Manchester websites. Collect
N ]
their email addresses and Prepare Questions Transcribe
contact them.
Research hypotheses, EAnalyze Respon%g j
ceptual model

l

Validation of the conceptual model, and the
research hypotheses in accordance with the data
obtained, and the modification/addition or
deletion of research hypotheses.

Referring above, the first task, is identifying the business school shortlisted
students of Venture Further 2017, and from the University of Manchester.
Then, these students were requested to participate in interviews.

Eventually, five participants agreed to partake in the interviews. Interviews
were conducted; and the data was collected. Then the data was analyzed,
and was compared with the proposed research hypotheses and also the
conceptual model. Validation is done of those hypotheses which go in
accordance with the data, and reject those which are not in accordance
with the data.
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It could have been also useful to interview the judges of this competition;
however, due to limited time to carry out this research, it cannot be done.
Interviews were conducted as per the convenience of the interviewees at
their convenient location and time. The names of all the interviewees have
been made anonymous. No participant’s name is mentioned when referring
to his/her data in the dissertation. All of these procedures were followed
in order to ensure that the confidentiality of the participants’ names and
personal details are maintained. Once the interviews were completed,
the collected data was analyzed by logically evaluating the responses of
the candidates to answer the main research questions. The similarity in
the responses given by the various candidates was analyzed to identify
the most common factors that influenced the participants’ intentions. The
identification of these common factors was important as these would form
the major component of the answer to the research question. It has been
shown from the analysis of the judges’ evaluation method, that only those
participants who have demonstrated the best use of the business model
tools and have appropriately articulated their respective business idea(s)
through these tools, have been shortlisted. The interviews are now left
to confirm this from the viewpoint of the students, as to whether they
consider their participation in Venture Further as an exercise of gaining an
experiential learning of using the business model tools.

Also, since the gender of each of the participants, must not be disclosed,
while discussing about each of the participant, “he/she” or “she/he” will
be used to refer to the corresponding participant, as and where such usage
may be required.

Structure of Interview Questions

The interview questions were categorized into two parts. The first one, being
questions directly asking Venture Further 2017 winners, whether, factors
from H1-H8 impacted them? This would be a testing of the hypotheses from
Leung et. al (2012) with Venture Further 2017 winners. The next section of
the interview questionnaire was of Experiential Learning of Business Model
tools by these participants. Here there were two questions asked to these
winners:

1. With the inspiration to win in this competition (and be advantaged
by the money award of GBP 10,000, to invest into the business) and
the necessity of using business model tools in order to participate in
this competition (as a mandatory requirement to demonstrate the
aspects of your business idea) do you feel that you had a complete
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experience of fully understanding the use of business model tools?
Did this competition prove to have provided a unique experience of
applying the business model tools to you? Was this experience better
than the classroom experience of learning the business model tools?

2. Did your learning of business model tools in the class help you better
articulate your business idea(s) in this competition? (Because you
had started analyzing your business idea(s) from the perspective of
the business model tools that were taught to you in the classroom?)

These questions helped analyze the new hypotheses being presented in this
research about Experiential learning of the business model tools, by the
winners.

4.3 Interpretation of the Interview Results

In this section, the analysis of the interview responses will be done. Each
participant’s response to the three questions will be discussed, the data
findings of which can be used in the next section for deriving the results.

Participant A

Perceptions on Entrepreneurship that impacted the
intention to participate

For the impact of ‘Attitude towards Entrepreneurship’ on the participating
intentions, the participant feels that his/her intentions to participate were
irrespective as he/she would definitely participate in Venture Further. The
participant was also confident about the feasibility and the strengths of
his/her business idea. He/She considers the requirement to get funding
for his/her business idea as one of the biggest barriers, and this also drove
the participant into participating. He/She found a huge workload for the
application process into the competition, which would take quite some
time from his/her academic program; however, the confidence was high
in this participant of winning or being shortlisted, hence ‘opportunity cost’
did not severely impact. The participant wanted to achieve success in this
competition by winning the money and the award.

Experiential Learning of the business model tools and
other responses

With regards to the experiential learning of using the business model tools,
this participant agreed to have had an experiential learning of using the
business model tools due to the requirement to use these in the application
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process (of competition). Moreover, s/he also found that this experience
and the learning due to it, was much better than the learning experience of
using the business model tools in the classroom. He/She also believes that
the more load of work involved, to articulate one’s business idea to a panel
of judges, the more is the learning acquired out of it, which was the case
with the competition. He/She understood the intention of the organizers
of the Venture Further competition in keeping such requirements for the
competition, that makes participants work hard and more than mere
elaboration of the business ideas. He/She believes that the pitching process
was the most unique of this competition to have offered an experiential
learning. It was due to the extensive preparation the participant did for
creating the business articulation content, that not only was this content
used for Venture Further 2017, but s/he could use the same content with
very few modifications in other start-up competitions. This proves that
the pitch deck aspect of Venture Further competition requires from the
participants, to cover each and every aspect of their business ideas. And
the various sections of the pitch deck are nothing but the business model
tools that are used for articulating the business ideas. It hence proves
that participants need to work rigorously using the business model tools,
to articulate their business ideas, and participant A felt that this was an
important experience demanding proper efforts. It hence is clear that
participant A had an experiential learning of using the business model tools.

Participant B

Perceptions on Entrepreneurship that impacted the
intention to participate

This participant wanted to experience entrepreneurship within the
framework of Venture Further (not a business idea competition in general,
but specifically Venture Further 2017), which impacted his/her intention
from the perspective of ‘Attitude towards Entrepreneurship’ to participate
in Venture Further. His/Her track record of winning start-up competitions
has improved his/her confidence in the success of his/her business
idea(s). This affirmed him/her about the feasibility of his/her business
idea(s) for participating in the competition. With regards to the perceived
barriers having impact on the intention to participate, he/she sees that by
participating, he/she could better understand the risks associated with his/
her business idea(s), and hence sees participation as means of de-risking the
risks assumed about his/her business idea(s) and also, values the outcome
of being able to assess his/her position (with the startup) from the success
in this competition. With regards to the ‘Opportunity cost’ involved with
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the participation in this competition, this participant feels that, there was
no loss of time and efforts (which would have been towards the academic
work, was there no need to participate) by participating in this competition,
it rather added more value to his/her academic work. This participant also
believes that his/her previous startup experience did impact positively his/
her intention to participate. Also, the participant feels that his/her need for
achievement was an important driver in his/her intention to participate as
he/she doesn’t intent to work for someone.

Experiential Learning of the business model tools and
other responses

This participant feels that he/she “very much” had an experiential learning
of using the business model tools, by participating in Venture Further 2017.
One of the reasons for this, as he/she says, is because of the way it was
structured, forcing him/her to cover all the aspects of his/her business and
it also helped him/her in identifying areas which he/she had not addressed
(he/she refers to them as ‘gaps’) of his/her business before. This experiential
learning also helped him/her by increasing his/her confidence in overcoming
difficulties related to business models. By participating in Venture Further
2017, he/she also had to test whether the value being offered was unique
when compared with the existing solutions being offered to the same
problem. The participant, also values the feedback and the comments he/
she got from the judges of this competition. It was also responsible for
boosting the confidence of the participant in his/her business idea(s) (This
participant has won in two categories).

In terms of offering a unique experience, the participant feels that this
competition wasn’tvery unique as the participant has participated previously
insimilar competitions. Thisis also a crucial aspect. The participant’s previous
participations and successes in business startup and/or business ideas
competitions, not only increased his/her confidence but also gave him/her
a practice of working for such tough and practical competitive environments
eventually making him/her fearless and motivated to participate in such
competitions in the future. This is an effect of the experiential learning
acquired by the participant’s previous successes in such competitions.

With regards to the classroom experience of using the business model tools,
the participant feels that indeed the experience from the competition was
much better and more valuable than the classroom experience of using
these tools. The participant points out some genuine reasons that support
this argument. The participant mentions that privileges like prestige, money
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and other incentives are not available for the students from the classroom
teaching being offered. On the contrary, by participating and winning in
Venture Further (students who have won) are able to enjoy prestige, money,
valuable feedback (from judges), etc. Another reason pointed put by the
participant, is that in classroom teaching, business model tools are not
taught with respect to individual student’s business idea, but rather having
these applied to others’ business ideas, case studies, etc. which also may
not contribute to the effective participation and earning by the students of
these tools. This is not the case with the competition.

The participant doesn’t feel that the classroom teaching of the business
model tools helped him/her by easing the efforts for participating in
the competition. This is because the participant has had participation
experiences in competitions similar to Venture Further in the past, and
hence used business model tools before in such instances. He/she was
therefore ‘pre-prepared’ with ‘more knowledge’ and application of business
model tools to his/her business ideas. Therefore, the learning of using the
business model tools in the degree program of participant B was not new or
first-time learning.

Participant C

Perceptions on Entrepreneurship that impacted the
intention to participate

This participant did find that the participation process for Venture Further
involved a lot of work. He/she feels that on needs the right attitude and
the right drive to participate in any business competition. With regards to
perceived barriers to the business startup having impact on the intention
to participate, this participant feels that he/she would see obstacles as
opportunities to exercise his/her entrepreneurial skill sets. Also, he/
she had prioritized the application towards the participation in Venture
Further before his commitments and work towards his academic degree.
He/she also aspired to win the money award in order to invest and also
get interest in his/her business. Here, it appears that being shortlisted in
Venture Further had an inspirational effect towards entrepreneurship in this
participant. Also, this participant’s previous entrepreneurial experience had
a positive impact on him/her as he/she learned from this experience, the
need to participate in competitions like Venture Further.
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Experiential Learning of the business model tools and
other responses

Participant C expresses that he/she has learned more about the business
model tools and better understood as to how to use certain parts of the
business models, which could be essential. The participant feels that
looking as a whole he/she has been through a better learning experience
by participating in Venture Further competition. With regards to learning
specific aspects of the business models in detail, the participant mentions
about being through an in depth learning of performing financial analysis
for the business and how to calculate and use financial parameters related
to business, etc. This is in accordance with what has previously been
mentioned in this paper, i.e. entrepreneurs generally tend to prepare
themselves efficiently only in the value proposition they are offering which
could be within a field of their interest and may tend to neglect other aspects
pertaining to their ideas, which are important from a business perspective.

The participant mentions that participating in the Venture Further
competition, offered him/her with a unique experience as it was specifically
addressing his/her business idea, but in general, the experience of using
these tools was not unique. This is because the participant has learned
using these tools in the classroom, applying them for other business ideas.
Moreover, the participant found a number of other benefits of participating
and winning in this competition. These are the award of money, the
networking opportunities with experts, and entrepreneurs and also the
feedback from experienced judges. To add to this, the participant also felt
that his/her presentation skills were improved and he/she also learned how
to present business startup plan in front of potential investors.

When comparing classroom learning experience with the experience
acquired by participating in Venture Further 2017, the participant feels
that classroom experience is less useful due to it being theoretical, its
dependence on group work and lacking motivation. The competition, on
the contrary, was a real-life experience according to the participant and it
was valuable and better.

With regards to classroom teaching of the business model tools having an
impact of easing the participant’s efforts for the competition, the participant
feels that not necessarily this was the case. While the classroom learning
did expose the participant to business model tools, it was not until his/
her participation into the competition that he/she learned how to analyze
specific sections of the business models for the business idea. Hence, the
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participant had not analyzed specific sections of the business models he/she
had learned and hence it was only during the competition, this opportunity
came. So, the participant feels that if a proper analysis of the business idea
with the help of the business model tools has to be done, then it is the
competition, where students are required to do this. Also, the participant
feels that the students must come up with their own business models and
similar tools for developing aspects related to their business ideas, rather
than relying on the use of the standard tools.

Participant D

Perceptions on Entrepreneurship that impacted the
intention to participate

This participant has been an entrepreneur before, and has experience
of entrepreneurship and therefore feels that his/her attitude towards
entrepreneurship from this experience greatly impacted his/her intention
to participate in this competition.

He/she had received backing from his/her colleagues about the viability
of his/her business idea with which he/she wanted to participate in this
competition. As a result, this participant was positively impacted by his/her
perception about the feasibility of his/her business idea for participation
in this competition. Similar to the opinion of Participant B, even this
participant, felt that by participating and succeeding in this competition, he/
she could learn to overcome some of the obstacles he/she may have initially
perceived about his/her business idea. This belief was the participant’s one
of the expected outcomes of participation in this competition. Also, this
participant experienced strong support from peers in order to participate
in this competition and devote some of the time and efforts of his/her
academic program into the participation process for the competition.
Like all the previous participants, this participant also needed the money
from the award. Moreover, the participant strongly expressed that his/her
previous entrepreneurial experience and also most importantly his/her
previous experience in participating and winning in business idea/startup
competitions, impacted his/her intention to participate in Venture Further.
With regards to the personality traits of this participant, he/she felt that
due to his/her belief in hard work and effectiveness (Locus of Control), he/
she was impacted to participate. He/she also felt that his/her risk-taking
attitude which has been strengthened by his/her experiences of successes
and failures in entrepreneurship and his interest in social networking; both
had a positive impact on his/her intention to participate in Venture Further.
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Experiential Learning of the business model tools and
other responses

This participant did feel that he/she had some experiential learning by
participatingin Venture Further. But he/she feels that this experience was not
a unique experience. One of the reasons for this is because this participant
had participated in Venture Further in the previous year also, and it was
then when this participant felt that he/she had an experiential learning of
using the business model tools, but not during this year’s participation.

Also, this participant expressed, that for his business team member, this
participation was indeed a unique experience as he/she had participated for
the first time in Venture Further.

This participant has an experience of participating in such business startup
competitions, prior to coming to the business school. She/he not only has
experience of working for his own startups as he has been an entrepreneur
before, but he/she also has good experience of participating and often
winningin business startup competitions. Thisis one of theimportantaspects
of this participant. She/he has also pitched his/her ideas to investors before
and has learned how to pitch and acquired skills from such opportunities in
the past. Moreover, this participant mentions, that she/he does not have
a classroom learning experience of using the business model tools, unlike
what it is for the M.Ent participants. Hence the participant has self-trained
himself/herself in using the business model tools, and also mentions that
has practiced them for his business ideas.

Although this participant did not have a classroom experience of using
the business model tools, he/she has taken short courses in the past,
which have taught him/her as to how to use business model tools. The
participant practiced using the taught business model tools in such short
courses on entrepreneurship to his/her business ideas. This greatly helped
the participant in working for his/her business and participating in various
competitions back then, and this experience is also helping him/her now
with such opportunities. Moreover, the participant mentions that he/she
did not depend upon the tools entirely, but rather practiced using some of
these tools for his/her own business ideas in the past. The participant also
says that one has to be very comprehensive by properly explaining all the
aspects of his/her business ideas. According to the participant, the pitching
process is similar to trying to actually sell products to the customers. The
participant mentions that he/she in way had to “sell” his pitch to the judges.
She/he therefore feels that one has to be very comprehensive in articulating
aspects his/her business idea(s) in competitions like Venture Further.
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Participant E

Perceptions on Entrepreneurship that impacted the
intention to participate

This participant expressed that his/her attitude towards entrepreneurship
was one of the main drivers for his/her competition. The previous success
of this participant’s business idea in Venture Out, gave him/her the
optimism that it is a feasible business idea, which in turn inspired him/her
to participate in Venture Further. This participant also was aware of the
problems/barriers he/she was facing with regards to his/her business idea,
and therefore these barriers, did not influence him/her from participating
in Venture Further. Moreover, with regards to the opportunity cost involved
with the participation in Venture Further, this participant felt that due to the
similar kind of practical learning activities he/she was going through in his/
her MBA program, he/she, was able to devote some of his/her academic
time towards the participation process for this competition, as he/she felt
that it was like opting for a course very much aligned to what he/she was
already studying. And again, like all the other interviewed participants, even
this participant was positively influenced by the financing concern for his/
her startup. He/she was highly motivated due to the monetary award from
this competition, and that was his/her main objective, as he/she puts it. He/
she was also inspired by the success in Venture out and wanted to win in
Venture Further as well. Also, this participant considers his/her success in
Venture out itself as his/her previous start up experience. Moreover, this
participant was also impacted positively by his/her aspiration to win GBP
10,000; his/her risk-taking propensity and his/her belief in the need for
social networking, to participate in Venture Further.

Experiential Learning of the business model tools and
other responses

This participant also admitted to having had an experiential learning of
using the business model tools by participating in Venture Further 2017. The
participant expresses, how important are the business model tools, due to
their helpinvisualizing one’s business idea, how they also assist in identifying
the missing aspects of the business plan, etc. But the experience of pitching
in this competition of Venture Further 2017 is not a unique experience for
this participant (as the participant mentions) since he/she had a similar
subject in his/her MBA program at the University of Manchester.

This participant mentions that he/she had opted for a particular elective
subject in his/her MBA program, which required students to work in groups
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to come up with a new business idea and prepare a plan to pitch it in front
of investors. It was here that the participant mentions to have acquired a
unique experience of learning how to pitch in front of potential investors
for possible investments. Hence the pitching process in Venture Further
2017 was not a unique first-time experience to this participant. Moreover,
the participant had gained confidence by working through that particular
subject in his/her MBA program, which in a way eased the same process (of
presenting a pitch in front of experts) in his/her participation at the Venture
Further.

With regards to using the business model tools for business ideas, this
participant was not exposed or taught the use of business model tools in
his/her MBA program. The competition hence proved to offer a unique
experience and learning of using the business model tools, according to
the participant. More importantly, this competition was hence a source of
learning of the use of business model tools. The participant had not only to
learn the use of these tools, but also use them for his/her business idea, so
that he/she could pitch it in front of experts. Also, this participant deeply
values the feedback he/she received from the judges about his/her business
idea, as it greatly helped. For example, the participants mention that one of
the judges of Venture Further, explained to this participant, as to how he sees
this participant’s new offering and most importantly, how this participant
must design its branding to obtain maximum customer attention.

5.3. Data Evaluation with respect to the proposed hypotheses

This section will discuss the results of the data analysis. The conceptual
model that has been presented in Leung et al. (2012) was modified
and new hypothesis was proposed, and added to it, based on which,
research questions were framed. Comparison will now be done, with
the data to establish whether the hypothesis is true or not. Moreover,
new results which have come to light from the data analysis, but were
not proposed will also be presented here.

From the results of the interviews, and the analysis of the data, the
hypothesis that “There is a positive relationship between the ‘Experiential
learning’ of the business model tools by the business school students (the
shortlisted participants of the on-campus business ideas competition which
in our case is Venture Further 2017) and the participation of these students
in this on-campus business idea competition.” has proved to be valid and is
hence accepted. This also answers the first research question that was taken
up and has been mentioned in the ‘Development of Research Framework’
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section. The answer to that research question is yes, the shortlisted
business school participants of Venture Further 2017, had an experiential
learning of the use of business model tools. As for the second question,
which deals with the perceptions of entrepreneurship, that may have
impacted the intention to participate of the participants, the data analysis
proves that some perceptions did while, some didn’t. The ones that didn’t
impact were, ‘Gender’ and ‘Role Model’, because for these two parameters,
most participants’ (four or more out of five) response was ‘No’. All other
parameters did impact the perceptions of the participants.

5.3.1 Direct Experiential learning for some students

A new aspect that has come to light from this research is the possibility of
Learning New Knowledge for some of the shortlisted candidates within the
business school through this competition of Venture Further. For example,
Participant C and Participant E could be considered. Participant C is from
a program on entrepreneurship but Participant E is from MBA program.
Participant E had not learned the business model tools in his/her course. But
by participating and being shortlisted in Venture Further, he/she not only
got exposed to business model tools, but also had an experiential learning
of using these tools. He/she however, had a thorough experience of pitching
in front of investors, which was taught to him/her in one of the elective
subjects he/she had chosen in the MBA program. Participant C on the
other hand had studied business model tools in his/her non-MBA program
focused on entrepreneurship. But he/she had no knowledge and experience
of pitching in front of investors, which he/she got an opportunity to learn
from his/her participation in Venture Further. Also, Participant A is from
the same program as Participant C, and he/she also had the opportunity to
experience the pitching process through this competition.

It is also important to mention that the future research must look into
what are the effects of previous business startup participation and success
experience in the intention to participate in business startup competitions
among the shortlisted participants who have such experience? This can be
taken up as a future research study. This is one of the most crucial questions
not analyzed in this research.

5.3.2 Comparison between business students’ perceptions and
non-business students’ perceptions

From this research, it is clear, that the perceptions which affected the
intentions of the engineering students to participate in on-campus
entrepreneurial activities, have also affected (the same perceptions)
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the Venture Further 2017 shortlisted business school students of The
University of Manchester. This shows that most students are influenced
by these perceptions. Hence, the future research must focus on specific
perceptions of the students with respect to their respective areas of
interest for entrepreneurship. For example, engineering students may be
having specific perceptions about entrepreneurship from the perspective
of certain technical aspects. Such perceptions may therefore be having
impact upon their intentions to participate in entrepreneurial activities.
Similarly, students aspiring for entrepreneurship from life sciences field may
have specific perceptions about entrepreneurship which may be from the
perspective of their expertise in life sciences, which could have impact on
their intentions to participate in entrepreneurial activities. Such perceptions
would be different for people aspiring entrepreneurship in different fields
based on the conditions of knowledge and opportunities in those fields
being considered.

5.3.3. Modified Diagram of the Conceptual Model

In this section, the validated theoretical model is being presented, after all
the modifications including some results.

Figure 4: Conceptual Model (Modified from Leung et al. (2012)

Attitude towards
entrepreneurship

Personality traits H4 a-e H2

Intention to
participate in
entrepreneurial

Need for
achieveme

nt Background factors L
activities

W/
Perceived Participation in
feasibility on campus
Risk / entreprencurial
taking ﬁ H6 activity (Venture
Perceived Further 2017)
H barriers
Role
Financing H9 l
concern
H8

N Experiential
learning of
using the
business model
tools by the
shortlisted
business school
students

Perceived
opportunity
cost

Journal of Management & Entrepreneurship, 13 (2), 2019: 38-62



VOL NO. 13, ISSUE NO. 2, MARCH-2019 PISSN- 2229-5348

‘Experiential learning’ in Entrepreneurship Education - An Exploratory Study / 61

5. CONCLUSION

The primary aim of this paper’s research was to prove that the shortlisted
students of Venture Further 2017 competition from the business school
(of the University of Manchester) had an experiential learning of using the
business model tools through their participation in that competition. This
research can be categorized under a new broad category of “Experiential
learning of entrepreneurial tools by students from their participation in on-
campus entrepreneurial activities”. There has been no work on this topic
prior to this paper. Research exists on experiential learning in business
education; but no work has been done on experiential learning about
specific entrepreneurial and other business tools in business education. This
paper’s work is therefore the first of its kind. The study, interviews and the
analysis done in this paper, prove that, there is indeed a positive connection
between the experiential learning of the business model tools by the
shortlisted students and their participation in Venture Further competition,
which implies that these students did have an experiential learning of using
these tools, from their participation. This paper also investigated as to what
perceptions of entrepreneurship (identified from the paper Leung et al.
(2012)) impacted these students’ intentions to participate in Venture Further
2017. Here, the research found that the Background Factors of Gender and
Role Model (Leung et. al (2012)) had no impact on the intentions of the
students to participate in Venture Further 2017, but all other factors did
impact the participants’ intentions. It is expected that these results will pave
ways for further research investigations in the areas of entrepreneurship
and business education.
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