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Has Olson changed his mind about whether
an MBA program is the right time for exploring
entrepreneurship? Completely.
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THE WORLD’S BEST
MBA PROGRAMS FOR
ENTREPRENEURSHIP IN 2021
INTELLIGENCE SOFTWARE
TO A MOBILE BANK FOR
INTERNATIONALS, THESE MBA
FOUNDED ENTERPRISES HAVE
DISRUPTIVE POTENTIAL

W

hen Charlie Olson stepped
onto Stanford University’s
campus to start the fulltime MBA program in the
fall of 2015, he didn’t consider himself
an entrepreneur. Those were the “hypercreative” types who had the ability to build
something out of nothing — a mindset,
and a skill set, he just didn’t have.

Or so he thought. That began to change early in
Olson’s second year at Stanford’s Graduate School
of Business when he met Eric Lax, who was
studying for both an MBA and a master’s in data
science. “He had the brightest, most creative, most
innovative mind that I had ever met,” Olson says
of their first meeting. “I thought, ‘Hey, you know

what, I actually have a shot at entrepreneurship as
long as I pay attention to Eric.’”
Pay attention he did. One coffee meeting turned
into many, and less than a year later Olson and
Lax launched Pando Pooling, a platform that
allows groups of people to pool their future career
earnings together. A little more than three years
into the venture, San Francisco-based Pando
has raised about $11.6 million in venture capital
backing, has more than a dozen employees, and is
currently looking to hire more.

“This is two
years to try
things you’re
not good at. That
liberates a lot
of competitive
individuals. And then
you have all of the clubs
and professors and
lecturers who have done
extraordinary things in
entrepreneurship.”
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“This is two years for you to explore,” he says.

It’s that entrepreneurial climate at top business
schools around the globe that Poets&Quants
set out to measure when we created our annual
entrepreneurship ranking with Inc. magazine
last year. And while we expanded the ranking
from 27 schools in 2019 to 50 this year, the
winner held on to earn top honors again.
For the second straight year, the full-time
MBA program at Olin Business School at
Washington University in St. Louis placed
first in our joint ranking.
Following WashU is Babson College, which
climbed one position from last year’s thirdplace finish. The University of Michigan’s Ross
School of Business also moved up from fourth
to third this year. Entrepreneurial stalwarts
Stanford’s Graduate School of Business and
Harvard Business School rounded out the topfive, respectively. Among the top 50 schools,
the U.S. clearly dominates, accounting for 42 of
the entries, including 16 of the top 20.

ONE IN FIVE MBAs AT
WASHINGTON UNIVERSITY
HAVE LAUNCHED BUSINESSES
THE PAST THREE YEARS
The result of months of data collection and
analysis, this year’s ranking is based on 10
core metrics that reflect the resources devoted
to entrepreneurship as well as the results of
those efforts. The methodology places the most

TOP 10 OF TOP 50 SCHOOLS

WEIGHTED

1

Washington University in St. Louis (Olin)

100

2

Babson College

93.89

3

University of Michigan (Ross)

93.0

4

Stanford Graduate School of Business

90.99

5

Harvard Business School

77.07

6

Cornell (Johnson)

76.42

7

ESADE

75.08

8

IE Business School

68.78

9

MIT (Sloan)

68.39

10

Northwestern University (Kellogg

66.89
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weight on the average number of staff on a
business school campus and gain support and
encouragement through curricular and cocurricular resources, along with physical space and
initial seed funding.
Yet again, the Olin Business School at Washington
University provided the best well-rounded
entrepreneurial support system for full-time
MBAs. Besides topping the list for the highest
percentage of graduates to launch businesses, the
school placed among the top 15 in eight out of ten
other categories.

12 YEARS OF RAPID
ENTREPRENEURIAL
GROWTH AT OLIN
Washington University’s entrepreneurial
ecosystem has been building for the past 15 years
or so and has not coincidently coincided with a
renewed startup scene in St. Louis. The 203-acre
Cortex district on the opposite side of Forest Park
from Washington University was first created in
2002 but has seen a sizable growth spurt since
2008 when Hank Webber was hired as Washington
University’s executive vice chancellor and chief
administrative officer. Under his leadership, the
Cortex district now houses hundreds of large and
small businesses in thousands of square feet of
coworking space, accelerators, and offices.
Around the same time, in 2002, the Olin
School founded the Skandalaris Center
for Interdisciplinary Innovation and
Entrepreneurship, making its first real
commitment to teaching entrepreneurship. But it
wasn’t until 2008 when Olin hired its first full-time
entrepreneurship faculty member in MBA alum
and serial entrepreneur and venture capitalist Cliff
Holekamp. Olin had just two entrepreneurship
courses — Intro to Entrepreneurship and the
Hatchery, the school’s incubator class within the
Skandalaris Center — when Holekamp was hired.

Over the next 12 years, Holekamp oversaw
the creation of 15 entrepreneurship-focused
elective courses before leaving Olin to
oversee T-REX, another incubator in
downtown St. Louis.

#
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Weighted

11

University of Chicago (Booth)

66.11

12

University of California-San Diego

63.35

13

Boston University (Questrom)

60.78

14

CEIBS

59.29

15

Rice University (Jones)

58.37

16

University of California-Berkeley (Haas)

57.24

17

City University of London (Cass)

57.20

18

University of Minnesota (Carlson)

56.82

19

University of California-Los Angeles (
Anderson)

55.01

20

Carnegie Mellon University (Tepper)

53.63

21

INSEAD

51.71

22

Arizona State University

51.56

23

Columbia Business School

48.89

24

Rutgers

47.86

25

Brigham Young University (Marriott)

47.27

26

University of Washington (Foster

46.20

27

Yale School of Management

45.26

28

University of Texas-Austin (McCombs)

44.13

29

University of North Carolina (Kenan-Flagler)

42.65

30

University of Utah (Eccles)

42.64

31

University of Pennsylvania (Wharton)

42.45

32

London Business School

41.40

33

Notre Dame

40.17

34

University of Virginia (Darden

39.12

35

Oxford University (Said)

36.68

36

Georgetown University (McDonnough)

35.39

37

Indiana University (Kelley)

32.12

38

New York University (Stern)

32.09

39

University of Southern California
(Marshall)

31.78

40 Depaul University

31.17
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“

We’re the
go-to place
for talent.

Nowadays, WashU’s Olin
School has a smorgasbord of
entrepreneurial resources for
MBAs. Entrepreneurship is a
concentration option for MBAs
and includes more than 20 hours
of electives and at least one
experiential project. The school
regularly facilitates connections
between MBA students and
early-stage startups in the
St. Louis area for consulting
projects. Last year, the CELect
program matched 10 local earlystage startups with 40 MBAs for
14-week projects.
“More and more accelerators are
opening here, where they bring
in a cohort of young companies
and invest in them,” says Doug
Villhard, the academic director
of for Entrepreneurship at the
Olin School. Stadia Ventures,
a sports-focused accelerator,
is one of the local accelerators
that matches its portfolio
startups with teams of Olin
MBAs. “Those accelerators
are partnering with WashU
and getting MBAs assigned

Washington University’s Olin
Business School has ranked
first for the second time in the
Poets&Quants/Inc Magazine
entrepreneurship ranking of fulltime MBA programs. Washington
University in St. Louis photo

to the portfolio companies,”
says Villhard, who has been
launching startups in St. Louis
for the past two decades. “We’re
the go-to place for talent. So our
MBAs are getting partnered with
these startups.”
Connecting with entrepreneurial
alumni has also been a boon
in developing entrepreneurs at
WashU, says II (Two) Luscri,
the managing director of the
Skandalaris Center and vice
provost for innovation and
entrepreneurship at WashU. “We
have so many entrepreneurial
alumni out there,” Luscri
continues, noting the school
has made an extra push starting
in January when it created the
Skandalaris Startup Webinar
Series. The Series, which
virtually connects alumni with
current students, has been super
popular, especially recently in a
coronavirus-forced virtual world.
Over the past three years,
an average of about 15% of
graduating MBAs at Babson
have elected to launch a
business within three months
of graduation. That’s more than
all schools ranked this year with
the exception of Washington

University, Michigan’s Ross
School, and Stanford’s GSB.
Babson also boasts that 26% of
its core MBA courses features
at least 50% of their content
dedicated to entrepreneurship
and innovation — more than
all but one other school, Boston
University. Some 45% of its
student-run clubs are dedicated
to entrepreneurship and
innovation and about a fifth
of its full-time faculty teach
at least one entrepreneurshipfocused course.
Spinelli says entrepreneurship
is no longer a fringe competency
within business schools,
but that it should be taught
just like finance, marketing,
or operations.

“

We’ve always
believed the
entrepreneur drove
the process,

“

Olin, with an annual intake of just over 100
full-time MBA students, dished out $738,000 in
startup award cash to MBAs during the 20192020 academic year. A third of its student-run
MBA clubs are focused on entrepreneurship or
innovation. It boasts more than 25,000-squarefeet of accelerator space for just 221 enrolled
full-time MBAs. What’s more, about a quarter
of its full-time MBA faculty teach either
entrepreneurship or innovation courses. That
commitment to entrepreneurial thinking occurs
in a metro environment that has encouraged
new venture creation.
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Spinelli maintains. “But now,
with the technological changes
and this generation, it is no
longer a competitive advantage
— it’s a required competency.
And we hit them over the head
with that.”
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ESADE LEADING EUROPE’S
STARTUP CULTURE
Across the Atlantic, Barcelona-based ESADE
Business School was the top-ranked school
outside of the U.S. for the second year in
a row. Like Babson, ESADE is steeped in
entrepreneurial tradition. The ESADE
Entrepreneurship Institute, which is the
cornerstone of ESADE’s entrepreneurial
community was founded in 1992. But Jan
Brinckmann, an entrepreneurship professor
and director of the ESADE master’s of science
in innovation and entrepreneurship program,
points out that the school’s founding was
based around infusing entrepreneurship
into the community. And then in the 2000s,
when the school became more international,
entrepreneurship surged again.
“It has become one of the dominant activities
on campus,” Brinckmann explains. “And it
makes more people want to get involved.”
At ESADE, about 7% of MBAs launched
businesses immediately after graduation
between 2017 and 2019. Some 15% of the
school’s core MBA courses have a focus on
entrepreneurship including a required course
entirely focused on startups. “I think this is a
differentiating example,” says Lisa Hehenberger,
the director of the Esade Entrepreneurship
Institute. “We’re providing coursework
and classes, but also exposure in a lot of
different ways.”
Overall, one of every four elective courses
is focused entirely on entrepreneurship and
innovation. Some 60% of ESADE’s MBAs were
members of the school’s entrepreneurship
club last academic year. And with a whopping
90 entrepreneurs in residence to a total MBA
population of 186, there was basically an
entrepreneur is residence for every two MBAs
last year.

TOP 50 ENTREPRENEURSHIP SCHOOLS

WEIGHTED

41

Georgia Tech (Scheller)

31.02

42

University of Arizona

30.59

43

University of Oregon

28.48

44 Emory University (Goizueta)

28.37

45 William & Mary

28.03

46 IESE

26.46

47

25.53

Southern Methodist University (Cox)

48 Dartmouth (Tuck)

23.71

49 Vanderbilt (Owen)

17.96

50

5.12

Duke (Fuqua)

Rankings continued from page 3

LAUNCHING A
STARTUP IN THE HEART
OF SILICON VALLEY
It’s the robust portfolio of resources that
make launching a business during an MBA
experience so appealing for many students.
Soon after Pando Pooling’s Charlie Olson and
Eric Lax began meeting for weekly coffee dates,
they applied and were accepted to Stanford
GSB’s Lean Launchpad course. There, they
were able to test out an idea that they since
moved on from — but while that idea failed,
the duo didn’t.
“We dropped the other idea and started
with what is now Pando,” Olson says. Olson
says Stanford does a few things to make
entrepreneurship “and risk-taking more
generally” easier to undertake with confidence.

Through non-grade disclosure the school
“structurally liberates” MBAs to experiment and
explore, he says, while the school’s faculty,
staff, fellow students, and extra-curricular
opportunities provide fertile ground for ideas
and connections: About 34% of Stanford’s elective
courses available to MBAs are focused solely on
entrepreneurship or innovation, and some 16%
of student-run MBA clubs were also focused on
innovation or entrepreneurship. About 40% of fulltime MBAs were members of the school’s main
entrepreneurship club. One result of that
commitment: 16% of Stanford grads launch
startups immediately after graduation, compared
to 7% at Harvard Business School.
“There’s a startup culture at Stanford,” Olson says.

“

If you look at a map, you’re
right off Sand Hill Road.
There is a lot of capital that is
there to nudge people in the
direction of starting things.
And it’s amazing how quickly
that capital can show up.
Charlie Olson

“
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Some of the hottest ventures currently
coming out of the world’s best business
schools
POWERED BY POETS&QUANTS | BY JEFF SCHMITT

HOW DO YOU REJUVENATE
AN INDUSTRY?
GIVE AN ENTREPRENEURIALMINDED MBA A CRACK AT IT.
THE TRAVEL INDUSTRY.
Over the past decade, bookings
have risen as do-it-yourself digital
platforms made travel more
accessible. Standing out in an
already crowded marketplace is the
stuff of Entrepreneurship 101: You
target an underserved niche like
extreme sports enthusiasts. That’s
the sweet spot for Mapo Tapo.

“Extreme sports enthusiasts
want to travel off-the-beatentrack but often settle for crowded
places because they are the only
ones with information that is
accurate, reliable, and easyto-find,” explains Fontanari.
“We enter the travel industry
with a Blue Ocean approach,
reaching users through the sports
community, which already exists
and is very active, instead of
fighting within the competitive
travel industry.”
NEW MBA-FOUNDED
DISRUPTORS
These days, MBAs are embracing
entrepreneurship as a means to control
their destiny, make an impact, and
connect disparate communities. For
a second year, Poets&Quants and
Inc. magazine is honoring the most
disruptive startups founded by
MBA students, the emerging firms

overturning old models and reaching
new markets. The best of them hail
from business schools ranging from
Wharton and Stanford to Arizona State
and HEC Paris. Some are bootstrapping
as they build client bases. Others have
already accumulated millions in capital.
They’re all hard at work at disruption
in a multitude of industries: healthcare,
technology, retail, entertainment, and
even agriculture.
Harvard Business School’s Stride
Funding, for example, is revolutionizing
student financial aid through
Income Share Agreements (ISAs).
Boasting $3.75 million dollars in VC
support, Tess Michaels’ firm focuses
on STEM and healthcare students.
Connected Mobile also fills a lucrative
and overlooked gap in the telecom
market. Founded by Andie Kaplan at
the Wharton School, Connected Mobile
re-sells T-Mobile services customized
to the needs of international students,
such as free data abroad and pausing a
line when they are out of the country.
At Duke University, Michelle Egger
co-founded BIOMILQ, a cultured
breastmilk that has generated over
$3.5 million dollars in funding
thus far. Borrowing from the Rent
the Runway model, Rajul Parekh
launched LUKH as a University of
Chicago MBA. The unique spin:
LUKH supplies online rental of Indian
clothing to consumers. At Stanford’s
Graduate School of Business, Jayce
Hafner and Sami Tellatin teamed
up to open FarmRaise. Dubbed
the “TurboTax for farm funding,”
FarmRaise hopes to become a “onestop funding shop” for farmers.
MIT’s Ocular Technologies uses
telemedicine to connect patients and
eye doctors “from across the room or
across the world.”

ENTREPRENEURS
MAKING WAVES

DISRUPTIVE
MBA STARTUPS
YOU’VE NEVER
HEARD OF

The firm’s founders include a trio of
2020 INSEAD MBA graduates:
Alessia Fontanari, Daniele Packard,
and Anuj Karkare. Mapo Tapo
started out like most ventures: a
group of climbers fused their passion
for extreme sports with something
larger, sparking economic growth in
underdeveloped communities in an
environmentally-responsible way. In
response, they created a sports tourism
platform, where consumers book novel
experiences with local guides
and hosts.
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While COVID-19 tested their mettle, business
schools prepared these disruptors to plan, frame,
adapt, and sell. Wharton’s Kaplan, for example,
laid the groundwork for her venture during an
Introduction To Entrepreneurship course. From
there, she capitalized on every resource available
to her.

“

“

It was helpful to work
alongside classmates and
wrestle with the right
business model to solve the
identified problem,

“
Over the course of my time at Wharton, the
classes often mirrored what I was focusing on as
a founder, from the initial problem identification,
to the reseller model, to building for scale. I’m
deeply indebted not only to my professors who
provided advice at critical junctures, but also to
my classmates who have doubled as colleagues,
sounding boards, and guinea pigs over the past
two years.”

TWENTYEIGHT
HEALTH

MBA PROGRAM:
University of California Berkeley,
Haas School of Business

online, free global shipping,
and unique features to support
the needs of the international
student community – like pausing your line when out of the
country and free data abroad.
We own our own brand, sales,
marketing, pricing, billing,
and administration on top of
T-Mobile’s network, plans
and infrastructure.

INDUSTRY: Consumer Health
FOUNDING STUDENT:
Amy Fan
IDEA: Our mission at Twentyeight Health is to
expand access to reproductive and sexual health
for underserved communities, including women
of color and women from low-income households. Unfortunately, underserved communities
have been ignored by the traditional healthcare
system and forgotten by the wave of Digitally
Native Vertical Brands, or DNVBs, that have been
priced at a premium. Starting with birth control,
Twentyeight Health built an end-to-end platform
to provide telemedicine, prescription delivery, and
ongoing care. We are the only player that accepts
Medicaid in NY, NJ, PA, MD, and FL, which is a
critical component to ensuring that we are accessible for everyone. Additionally, we’ve partnered
with Bedsider to provide free birth control to
uninsured women in need.
HOW THE MBA HELPED: The Berkeley Haas
environment provides many opportunities for
students to explore new ideas, test entrepreneurship, and scale startups. I was able to tailor my
experience at Haas, including extracurriculars as a
Haas Venture Fellow and InSITE fellow, to pursue entrepreneurship and to develop Twentyeight
Heath. There is a wealth of knowledge at Berkeley,
and I was able to leverage learnings from classes,
particularly ones related to the U.S. healthcare
system, and easily meet with professors who had
deep expertise in venture capital and tech startups. I also received funding through the Trione
Startup Seed Grant to support the development of
Twentyeight’s platform.
FUNDING DOLLARS:
Confidential

CONNECTED
MOBILE
MBA PROGRAM:
Wharton School of the
University of Pennsylvania
INDUSTRY:
Telecommunications
FOUNDING STUDENT:
Andie Kaplan WG ‘20
IDEA: In a market defined
by family plans, individuals
and international students
(in particular) lack access to
affordable cell phone service
options. Connected Mobile
solves this problem by working with T-Mobile as a digitally-based official reseller. By
private labeling T-Mobile’s core
plans, we’re able to offer deeply
discounted plans to individuals,
no group signup or US credit
required. We offer easy signup

How the MBA helped: I started
working on Connected Mobile
in Wharton’s intro entrepreneurship class. It was helpful to
work alongside classmates and
wrestle with the right business
model to solve the identified
problem. Over my time at
Wharton, the classes often
mirrored what I was focusing
on as a founder, from the initial
problem identification, to the
reseller model, to building for
scale. There can’t be enough
said though about the impact
of the people around you. I’m
deeply indebted not only to my
professors who provided advice
at critical junctures, but also to
my classmates who have doubled as colleagues, sounding
boards, and guinea pigs over
the past two years and played
no small role in helping us
reach where we are today.
Funding Dollars: Bootstrapped

SOTERIAS
SOLUTIONS
MBA Program: HEC Paris
Industry: Water Sensor
Technology

Founding Student Name(s):
Andrew Quinn
Brief Description of Solution:
A multi-parameter water quality sensor that is more powerful
than market alternatives and
comes at a lower Total Cost
of Ownership.
How has your MBA program
helped you further this startup
venture? The HEC Entrepreneurship program connected
me with the scientists who
developed the sensor technology and provided mentorship as
my team developed a business
case throughout the fall term.
Our mentor was a successful
entrepreneur with a wealth of
experience to offer as we struggled through the early details of
how to shape the company.
In the aftermath of our initial
business case, my program provided several resources to help
me connect with additional
advisors, startup competitions,
and incubators.
Funding Dollars: To date, we
have received 1.4 million euros
in grant funding for development of the technology; seed
funding is targeted for later
this year.

