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Executive Summary 

This white paper is based on a panel discussion organized by QuorumVeda Consulting Services 

LLP, a consultancy startup dedicated to empowering Indian startups in healthcare, science, and 

technology. The paper explores strategies for fostering entrepreneurship among medical 

professionals and encouraging collaboration between medics and non-medical entrepreneurs. 

Key Challenges Identified: 

• Time Constraints: Medical professionals often struggle to balance clinical duties with the 

demands of entrepreneurship. The heavy workload in hospitals leaves little room for 

innovation and entrepreneurial efforts. 

• Risk Aversion: Doctors are trained to minimize risks in patient care, which translates into 

a reluctance to embrace the uncertainties of entrepreneurship. 

• Lack of Business and Financial Knowledge: Medical professionals often lack formal 

training in business management, funding strategies, and the financial aspects necessary 

for starting a venture. 

• Interdisciplinary Collaboration: While institutions like biotech parks and incubators exist, 

many doctors are unaware of these opportunities or do not consider themselves 

participants in such spaces. 

• Cultural Barriers: A prevalent mindset among physicians is that healthcare challenges are 

to be addressed by engineers and technical experts, rather than by medical professionals 

themselves. 

Strategies for Overcoming Challenges: 

• Incorporate Entrepreneurship into Medical Education: Early exposure to 

entrepreneurship through structured courses, tinkering labs, and interdisciplinary 
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collaborations between medical and engineering students can foster an innovative 

mindset among medical students. 

• Encourage Risk-Taking and Redefine Failure: Institutional support for calculated risk-

taking and shifting the perception of failure as part of the entrepreneurial process is 

essential for encouraging innovation within the medical community. 

• Collaboration and Cross-Disciplinary Teams: Successful healthcare innovation requires 

input from diverse professionals, including clinicians, engineers, and business leaders. 

Collaborative environments such as hackathons and innovation challenges can foster 

cross-disciplinary teamwork. 

• Mentorship and Exchange Programs: Mentorship from both medical and non-medical 

experts, as well as exchange programs between biotech labs and medical institutions, can 

provide valuable insights into entrepreneurship and innovation. 

Supporting the Ecosystem for Medical Innovation: 

• Incubators and Funding: The role of incubators in providing mentorship, resources, and 

funding is critical for early-stage startups, especially in healthcare. Financial and 

regulatory challenges must be addressed by making funding more accessible and offering 

structured support for navigating regulatory pathways. 

• Leveraging Academic-Industry Partnerships: Academic institutions are valuable resources 

for startups, offering access to cutting-edge research and public funding. Collaborations 

between academia and industry can accelerate the development of innovative healthcare 

solutions. 

• Building Global Solutions in India: India’s diverse healthcare challenges offer an ideal 

testing ground for solutions that can be scaled globally. Innovations developed in India 

are likely to be applicable in other emerging markets, creating opportunities for 

international growth. 
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Key Recommendations: 

1. Integrate Entrepreneurship into Medical Education by developing bio-design and 

innovation courses. 

2. Create Fellowship Programs in medical entrepreneurship to provide hands-on experience 

in innovation and product development. 

3. Foster a Collaborative Ecosystem that includes structured incubators, public-private 

partnerships, and mentorship programs. 

4. Encourage Policy Support for Entrepreneurship by offering government incentives like 

grants, tax breaks, and streamlined regulatory processes. 

5. Shift Cultural Attitudes in Medicine to view entrepreneurship as a valid career path 

alongside clinical practice and research. 

By implementing these strategies, India can create a supportive ecosystem for healthcare 

innovation, enabling doctors, engineers, and entrepreneurs to collaborate on solving the most 

pressing healthcare challenges. 
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Medics as Innovators and Entrepreneurs: Challenges and Opportunities 

Introduction: 

This white  paper is based on a panel discussion organized by QuorumVeda Consulting Services 

LLP—a consultancy startup dedicated to empowering Indian startups in the realms of healthcare, 

science, and technology. The objective of the panel was to explore strategies to encourage 

entrepreneurship among medical professionals and to foster collaboration between medical and 

non-medical entrepreneurs. 

Challenges in Medical Entrepreneurship: 

Despite their expertise in healthcare, many medical professionals face significant challenges 

that deter them from engaging in innovation and entrepreneurship. Some of these challenges 

include: 

1. Time Constraints: 

Due to the heavy workload and clinician-to-patient ratios in countries like India, medical 

professionals are often consumed by their daily responsibilities, leaving little room to 

pursue entrepreneurial ventures. While there is often a long-term vision for solving 

healthcare problems, the time needed to materialize these solutions is insufficient. 

2. Risk Aversion: 

Medical professionals are trained to mitigate risks, particularly in patient care, where 

precision and safety are paramount. This risk-averse mindset carries over to the 

entrepreneurial domain, which inherently involves uncertainties. Consequently, medical 

professionals tend to avoid the risks associated with entrepreneurship and innovation. 
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3. Financial Constraints: 

At the primary care level, physicians often lack the financial compensation necessary to 

support entrepreneurial ventures. Even when ideas exist, there is a lack of funding and a 

lack of awareness about potential financial opportunities. The cost of starting a venture 

can pose a significant barrier. 

4. Interdisciplinary Collaboration: 

While institutions like biotech parks, IITs, and IIMs provide support for innovation 

through incubators and hackathons, the participation of physicians in such spaces is 

often minimal. Many doctors are unaware of these opportunities or do not view 

themselves as contributors to interdisciplinary collaborations, hindering their 

involvement in entrepreneurial efforts. 

5. Lack of Business Knowledge: 

Medical professionals are generally not trained in business, management, or finance. 

Without an understanding of how to source funding, navigate regulatory processes, or 

create a sustainable business model, they face difficulties in taking ideas to market. 

Long-term vision, scalability, and regulatory compliance are areas where many medical 

professionals lack expertise. 

6. Cultural Attitudes: 

There is a prevailing belief within the medical community that certain problems should 

be left for engineers or business experts to solve. Doctors, by contrast, focus on clinical 

practice and patient care. This mindset discourages them from playing a more active 

role in innovation and product development, even though their insights could be 

invaluable. 

These factors collectively hinder medical professionals from becoming innovators and 

entrepreneurs, prompting the need to explore ways of cultivating a more entrepreneurial spirit 

among them. 

Changing the Mindset in Medical Training: 

To foster a culture of innovation, it is crucial to change the mindset of medical professionals, 
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beginning at the early stages of their training. Several points were highlighted to encourage this 

shift: 

1. Risk Mitigation vs. Risk-Taking: 

Medical professionals are trained to mitigate risks, a skill that serves them well in clinical 

practice but discourages entrepreneurial behavior. There is a need to reshape this 

mindset to accept higher levels of risk when it comes to entrepreneurship, where 

uncertainty is part of the process. 

2. Dependence on External Innovation: 

There is a tendency within the medical field to rely on existing products developed by 

large corporations (e.g., pharmaceuticals or medical devices). While these products are 

proven through randomized control trials (RCTs), this reliance stifles early-stage 

innovation from within the medical community. Doctors are often hesitant to explore 

their own ideas or develop new solutions. 

3. Broadening the Definition of Innovation: 

Medical professionals often equate innovation with clinical trials, focusing narrowly on 

research that addresses patient outcomes. However, innovation also encompasses 

technological advances, behavioural changes, and entirely new ways of delivering care. 

Broadening the definition of innovation could encourage more doctors to pursue 

entrepreneurship. 

4. Incorporating Entrepreneurship into Medical Education: 

To stimulate innovation among doctors, entrepreneurship must be introduced into the 

curriculum at the undergraduate level. Creating environments where medical students 

are encouraged to innovate and experiment—even at the risk of failure—will foster a 

generation of medical entrepreneurs. These environments should offer support for risk-

taking and innovation from the very start of a medical career.  

5. The Importance of Expanding Beyond Core Expertise: 

 Medical professionals must engage with fields like technology, finance, and marketing to 

adapt to the evolving healthcare landscape. Knowledge of technological advancements, 

such as AI and data analytics, enhances diagnostics and patient monitoring. Financial 
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literacy supports resource allocation and cost-effective patient care. Additionally, 

understanding healthcare marketing enables effective communication with patients and 

stakeholders, ensuring innovations reach those in need and enhancing public health 

awareness. 

The Role of Physicians in Startups: 

Medical professionals and academics can play pivotal roles in startups, both in the early and 

later stages of product development. Their clinical experience offers a unique perspective, 

allowing them to provide insights into patient care and the healthcare system. However, their 

involvement should not be superficial: 

1. Physicians as Key Collaborators: 

Physicians should participate from the early stages of the startup journey, as their 

understanding of the patient experience is critical for designing and refining healthcare 

solutions. Their role should go beyond mere advisory input and include active 

collaboration with engineers, product designers, and regulatory experts to ensure that 

the solutions address real clinical needs. 

2. Collaboration for Success: 

While the clinical insights of physicians are valuable, startups require expertise across 

various domains. A successful entrepreneurial venture needs a diverse team that 

includes professionals from business, regulation, and manufacturing. The core team 

members should share a passion for solving the problem and a commitment to 

collaborating with external experts to ensure that the venture is viable from all angles. 

The Importance of Time and Dedication: 

One of the biggest hurdles medical professionals face in becoming entrepreneurs is the lack of 

time. The rigorous demands of medical training (MBBS, MD, DM) leave little room for 

innovation. Many physicians are relegated to the role of advisors, but startups require deeper 

involvement to succeed. 
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Challenges for Early-Stage Involvement: 

Early-stage startups present opportunities for interdisciplinary collaboration, especially 

between medical professionals and non-medical academics. In non-medical fields, universities 

are introducing entrepreneurship into their curriculums by creating tinkering labs and 

encouraging hands-on projects. This initiative has sparked interest in biomedical engineering, 

for example, but similar programs are largely absent in medical schools. 

1. Incorporating Labs into Medical Education: 

Medical students should have access to labs and innovation spaces early in their 

education. These spaces would allow them to work on real-world healthcare problems, 

develop solutions, and explore new molecules or treatments. By combining technical 

and entrepreneurial training, medical students can become more involved in innovation 

from the start. 

2. Creating Collaborative Spaces: 

Medical and engineering students should be given opportunities to work together on 

healthcare projects. These interdisciplinary exchanges will enable medical students to 

consider alternative career pathways, including entrepreneurship and innovation, 

beyond traditional clinical practice. 

The Role of Mentorship and Exchange Programs: 

Mentorship is a critical component of fostering innovation in healthcare. Doctors can benefit 

from mentorship by professionals from other fields, such as engineers, biotech experts, and 

business leaders. This cross-disciplinary mentorship can help medical professionals expand their 

understanding of innovation and entrepreneurship. 

1. Exchange Programs for Medical Students: 

Exchange programs should be introduced to expose medical students to different 

disciplines, such as biotechnology and engineering. These internships or fellowships 

would offer practical experience and a broader perspective on how healthcare 

innovation can evolve through interdisciplinary collaboration. 



10 

Barriers to Innovation in the Medical Field: 

There are numerous barriers to innovation in the medical field, many of which are related to 

financial and regulatory challenges. These include: 

1. Lack of Financial Knowledge and Access to Funding: 

Even when funding is available, many medical professionals are unaware of how to 

access it. Financial literacy is a significant barrier to innovation, preventing doctors from 

pursuing entrepreneurial opportunities. 

2. Regulatory Challenges: 

In addition to financial obstacles, the complexity of regulatory compliance is a deterrent 

for medical professionals. Many doctors lack the knowledge of regulatory pathways and 

are unfamiliar with the documentation required to bring new medical devices or 

treatments to market. 

3. Cultural Mindset: 

Many doctors feel that innovation is not their responsibility and should be left to 

engineers or other experts. Changing this mindset is essential to promote innovation in 

the medical field. 

The Importance of Long-Term Vision and Sustainability: 

Medical professionals who venture into entrepreneurship need to adopt a long-term 

perspective. A shift in mindset is necessary to embrace not just clinical practice but also the 

financial, regulatory, and technical aspects of innovation: 

1. Business Acumen: 

Doctors must learn how to communicate their ideas in a way that resonates with 

investors and business partners. They must understand the business landscape, 

including how to make projects sustainable and scalable. 

2. Comprehensive Approach: 

Success in healthcare entrepreneurship requires an understanding of the entire lifecycle 

of product development—from technical design to regulatory approval and financial 
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planning. Medical professionals need to develop these skills in tandem with their clinical 

expertise. 

Incorporating Entrepreneurship into Medical Education: 

Incorporating entrepreneurship into the medical education curriculum is crucial for cultivating 

the next generation of medical innovators: 

1. Entrepreneurship as Part of the Curriculum: 

Medical students should be exposed to entrepreneurship through structured programs 

and electives. These opportunities should allow students to work on real-world 

healthcare problems and develop innovative solutions. Recognizing entrepreneurial 

activities within academic assessments can also encourage students to pursue 

innovation alongside their clinical training. 

2. Tinkering Labs and Internships: 

Medical colleges should introduce labs similar to those found in engineering schools, 

where students can experiment with medical technology and develop new healthcare 

solutions. Internship programs that expose students to biotech projects, innovation 

hubs, and startup ecosystems can also foster entrepreneurial thinking. 

3. Multidisciplinary Collaboration: 

Collaboration between medical students and students from other disciplines, such as 

engineering and business, is essential for innovation. These collaborations provide 

diverse perspectives and technical expertise, which are critical for developing effective 

healthcare solutions. 

Overcoming Financial and Regulatory Barriers: 

Financial and regulatory hurdles are among the most significant challenges faced by medical 

entrepreneurs. Several steps can be taken to address these challenges: 

1. Financial Management Training: 

Medical schools should offer training on financial management and entrepreneurial 

funding. This would equip medical professionals with the skills they need to secure 

funding and navigate the financial aspects of starting a venture. 



12 

2. Navigating the Regulatory Environment: 

Medical professionals need to understand the complexities of regulatory compliance, 

including how to navigate the documentation and approval processes for medical 

devices and drugs. Training on these topics should be incorporated into medical 

education to empower doctors to bring their innovations to market. 

Changing the Cultural Attitude in Medicine: 

A significant cultural shift is needed within the medical community to encourage 

entrepreneurship: 

1. Risk Aversion: 

Doctors are trained to avoid risks in clinical practice, but entrepreneurship requires a 

willingness to embrace uncertainty. For many medical professionals, leaving a stable job 

to start a business seems like career suicide. However, institutions and programs should 

encourage calculated risk-taking by providing the necessary support for entrepreneurial 

ventures. 

2. Support from Institutions: 

Medical institutions need to play an active role in fostering entrepreneurship by 

providing resources, funding, and support structures. Innovation centers, seed funding 

programs, and mentorship opportunities can create a more supportive environment for 

medical entrepreneurship. 

3. Attitude Toward Failure: 

The fear of failure is a significant barrier for medical professionals. In healthcare, failure 

can have severe consequences, which leads many doctors to avoid it at all costs. 

However, in entrepreneurship, failure is part of the process and can provide valuable 

lessons. Changing the way medical professionals perceive failure is crucial for 

encouraging them to engage in innovation. 

 

The Role of Collaboration in Innovation: 

Collaboration between doctors, engineers, and business professionals is essential for successful 
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innovation in healthcare. No single profession has all the skills necessary to develop and bring a 

new product to market: 

1. Cross-Disciplinary Teams: 

Innovation in healthcare requires input from clinicians, engineers, and business 

professionals at every stage of development. These interdisciplinary teams are better 

equipped to design solutions that address real-world healthcare problems. 

2. Empowering Doctors as Innovators: 

Doctors are often best positioned to identify healthcare problems and develop 

solutions. However, many medical professionals feel that innovation should be left to 

other experts. This mindset must change. Doctors should be encouraged to take 

ownership of the healthcare challenges they encounter and collaborate with 

professionals from other fields to develop innovative solutions. 

3. Hackathons and Innovation Challenges: 

Hackathons are an effective way to bring together doctors, engineers, and business 

professionals to work on real healthcare problems. These short-term, high-intensity 

events encourage creativity and cross-disciplinary collaboration, leading to innovative 

solutions in a short period. 

 

Medical Professionals as Advisors and Mentors: 

While many doctors do not have the time to become full-time entrepreneurs, they can still play 

a crucial role in innovation by acting as advisors and mentors to startups: 

1. Deep Involvement as Advisors: 

Doctors often serve as advisors to startups, but their involvement tends to be 

superficial. To have a meaningful impact, medical professionals must be deeply engaged 

in the startup process from the outset, contributing their clinical knowledge to inform 

product design and ensure that solutions are practical and effective. 

2. Mentorship Programs: 

Mentorship programs can connect medical professionals with startups, offering them 
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the opportunity to contribute their expertise and gain valuable experience in 

entrepreneurship. This mutually beneficial relationship helps startups create better 

products while also introducing doctors to the world of healthcare innovation. 

 

The Role of Incubators and Funding: 

Incubators and funding mechanisms play a critical role in supporting medical entrepreneurship: 

1. Incubators for Medical Startups: 

Many incubators focus on medical devices and AI-driven healthcare solutions. These 

incubators provide startups with access to resources, mentorship, and funding, helping 

them navigate the early stages of product development. The support structure of 

incubators is essential for startups that need guidance in regulatory compliance, clinical 

trials, and manufacturing. 

2. Funding Challenges: 

Access to funding is one of the biggest challenges faced by medical startups. Investors 

often hesitate to fund healthcare innovations until they have demonstrated proof of 

concept and made initial sales. Startups, especially those developing high-tech medical 

devices, face a significant financial burden in the early stages of product development. 

More accessible funding opportunities, particularly for early-stage startups, are needed 

to overcome these challenges. 

Leveraging Academic Resources: 

Startups can benefit from partnerships with academic institutions that offer cutting-edge 

research and expertise. Collaborating with academic institutions allows startups to leverage 

resources and spread the risks and costs associated with innovation: 

1. Academic-Industry Partnerships: 

Universities and research institutions can provide valuable support for startups, 

including access to technology and funding. By partnering with academia, startups can 

tap into public funding and the latest research in fields like medical devices and 

diagnostics. 
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2. Access to Research and Technology: 

Many academic institutions have developed innovative technologies that startups can 

use to create new healthcare solutions. Collaborating with universities allows startups 

to access this research and bring cutting-edge innovations to market. 

Creating Structured Courses for Entrepreneurship and Innovation: 

There is a need for structured courses in medical education that focus on entrepreneurship and 

innovation. These courses would introduce students to the fundamentals of product 

development, business management, and the regulatory environment: 

1. Bio-Design and Entrepreneurship Courses: 

Bio-design courses, similar to those offered in engineering schools, should be introduced 

in medical education. These courses would teach students how to design medical 

devices, develop healthcare solutions, and navigate the entrepreneurial landscape. 

2. Fellowship Programs in Medical Entrepreneurship: 

Specialized fellowship programs focused on medical entrepreneurship could provide 

hands-on experience in developing medical technologies, navigating regulatory 

pathways, and working with investors. These programs would allow participants to gain 

valuable entrepreneurial experience while still pursuing their medical careers. 

Leveraging the Indian Ecosystem for Global Solutions: 

India’s healthcare challenges provide an opportunity for innovation that can be scaled globally. 

The country’s large population and resource constraints make it an ideal testing ground for 

healthcare solutions that can be applied to other markets: 

1. Solving Large-Scale Problems: 

Solutions developed in India must be scalable to address the needs of a large and 

diverse population. If a solution can be made to work in India, it is likely to succeed in 

other markets as well. 

2. Global Applications: 

Many of the healthcare challenges faced in India are similar to those in other emerging 
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markets. Healthcare innovations developed in India can be adapted and applied to 

global markets, creating opportunities for growth and expansion. 

The Need for Ecosystem Support: 

To foster healthcare innovation, a well-structured ecosystem that provides support for 

entrepreneurship is essential. Key components of this ecosystem include incubators, 

mentorship programs, funding opportunities, and regulatory guidance: 

1. Structured Incubators: 

Incubators should provide startups with the resources they need to navigate the early 

stages of product development. These resources include mentorship, funding, and 

access to prototyping and testing facilities. 

2. Mentorship and Knowledge Transfer: 

Mentorship is crucial for guiding startups through the challenges of product 

development and commercialization. Knowledge transfer from experienced 

entrepreneurs to the next generation of innovators is essential for sustaining a culture 

of innovation. 

3. Regulatory and Financial Support: 

Startups need support in navigating the complex regulatory landscape and securing 

funding. Government grants, public funding, and private investments must be made 

more accessible to support early-stage healthcare startups. 

Addressing the Perception of Entrepreneurship in Medicine: 

The perception of entrepreneurship within the medical community needs to shift if more 

doctors are to engage in innovation: 

1. Entrepreneurship as a Valid Career Path: 

Entrepreneurship should be recognized as a valid career option for doctors, on par with 

clinical practice and academic research. Medical professionals need to understand that 

entrepreneurship offers an opportunity to create a broader impact on healthcare. 

2. Risk and Reward: 

Doctors are often deterred from entrepreneurship by the perceived risks. However, 
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entrepreneurship can be pursued incrementally, allowing medical professionals to start 

small and reduce their risk exposure while developing innovative solutions. 

3. Building a Culture of Innovation: 

Medical institutions should create a culture of innovation by highlighting success stories 

and offering support for entrepreneurial ventures. Institutions should also reward and 

recognize entrepreneurial efforts, even if they do not result in immediate financial 

success. 

Entrepreneurship in Hospital Administration and Policy: 

Entrepreneurship and innovation should also be integrated into hospital administration and 

healthcare policy: 

1. Training for Hospital Administrators: 

Hospital administrators should be trained in entrepreneurship and innovation to better 

support startups within their institutions. This training would equip administrators with 

the skills to collaborate with startups and drive innovation in hospital operations. 

2. Policy Support for Entrepreneurship: 

Governments should provide incentives for healthcare innovation, such as tax breaks for 

startups, grants for product development, and streamlined regulatory processes. These 

policies would encourage more doctors and healthcare professionals to engage in 

entrepreneurship. 

Fostering a Collaborative Innovation Ecosystem: 

Successful healthcare innovation requires collaboration across disciplines, sectors, and 

countries. Medical professionals, engineers, entrepreneurs, and policymakers must work 

together to solve healthcare challenges: 

1. Bringing Stakeholders Together: 

Collaboration is the key to solving complex healthcare problems. Each stakeholder—

whether a medical professional, engineer, or entrepreneur—brings a unique perspective 

and skill set to the table. 
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2. Public-Private Collaboration: 

Partnerships between the public and private sectors can provide startups with the 

resources and expertise they need to bring healthcare innovations to market. These 

collaborations pool the strengths of both sectors to drive healthcare innovation. 

3. Global Collaboration: 

Healthcare innovation is a global issue, and collaboration across borders can lead to 

better solutions. Indian startups can benefit from partnering with international 

companies and institutions to share knowledge, access new markets, and develop 

globally relevant solutions. 

Conclusion: Moving Forward with Healthcare Entrepreneurship: 

In conclusion, there are several key takeaways for fostering entrepreneurship in healthcare: 

1. Incorporate Entrepreneurship into Medical Education: 

Medical students should be exposed to entrepreneurship through structured courses, 

tinkering labs, and interdisciplinary collaborations. 

2. Overcome Financial and Regulatory Barriers: 

Doctors and medical professionals need access to the knowledge and resources 

necessary to navigate the financial and regulatory challenges of entrepreneurship. 

3. Change the Perception of Entrepreneurship in Medicine: 

Entrepreneurship should be viewed as a valid and rewarding career path within the 

medical field, and institutions should support and reward entrepreneurial efforts. 

4. Leverage the Indian Ecosystem for Global Solutions: 

India’s unique healthcare challenges create opportunities for innovation that can be 

applied globally. 

5. Create a Structured Support Ecosystem: 

Incubators, mentorship programs, and government support are essential for fostering 

healthcare innovation. 

6. Foster Collaboration Across Disciplines: 

Healthcare innovation requires collaboration between medical professionals, engineers, 

entrepreneurs, and policymakers. 
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7. Engage in Public-Private Partnerships: 

Collaboration between the public and private sectors can provide the resources and 

expertise needed to bring healthcare innovations to market. 

By implementing these strategies, India can unlock the potential of its medical professionals to 

become leaders in healthcare entrepreneurship, both nationally and globally. The journey may 

be challenging, but the potential rewards—for individuals, healthcare, and society—are 

immense. 
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