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[bookmark: _Toc45894660]Introduction

In this reflection I will tell you about my journey doing a business plan to start up my own business. This reflection was recorded over a 6-week period so it will be clear how I was a nervous, unsure wreck at the beginning to how I felt very confident by the end. This is basically how I feel at the beginning of all my assignments but this one was the worst by far. 
I will use Gibbs (1988) reflection cycle (Appendix A) to explain how I felt my business plan went.
Initially we should have been working in teams, but due to Covid-19 we are working online from home.
We have been getting together with our tutor online on Microsoft teams and we have a team Whats-App group where we can message each other for support and help. This has been an immense help to be able to keep in-touch with each other, So in a way we have still been working as a team.

[bookmark: _Toc45894661]The start of my journey

As I start this assignment, I have fears of failing as I have never been in a position of having to do a business plan or anything like it in the past. I don’t know what a business plan looks like, what it should include or how to structure one.
I have completed 2 online questionnaires to assess how my skills are on setting up a business and have concluded I have no business skills at all. I tend to agree with the results of the questionnaires as this is foreign ground to me.
The questionnaires I have completed are: Starting your own Enterprise Strength and Weakness Audit and Entrepreneurial Characteristics Checklist. My score for the Entrepreneurial checklist was 200 which puts me in the low category. (Appendix B Fig.1) My average score on the Strength and weakness Audit was below 20 so putting me in the low category. (Appendix B Fig.2)
Running my own business has only ever been a dream and not an urge to make it a reality, so given I have never acted on my dream, I had no idea what it entails to start up a business.
[bookmark: _Toc45894662]Research

Researching business plans and what it takes to start a business has shown me how much work is involved before your business is even off the ground.
As I do further research, I hope to become more business savvy, but I think I have a lot to learn.
The first thing I have done is a lot of research on what a business plan looks like and how many pages it should be.
There are many different suggestions from a short business plan to a long-detailed plan spanning over 100 pages or more.
Making sure your business plan is professional, interesting and truthful is essential if you want investors to take you seriously.
According to Thomas-Bryant (2020) a business plan doesn’t need to be a hefty document containing loads of figures, it should be formatted to work for you and your business.
In Thomas-Bryant’s (2020) article, he advised according to Barclays 1 in 4 businesses don’t have a business plan.
After researching ‘starting a new business’ and ‘business plans’, I believe it is important to have a business plan in place as this will be your map or path to where you want your business to go. It will structure your business, identify and describe what your business is, secure funding if needed and show potential investors if your business is economical and financially feasible, also giving you the opportunity to analyze your business as it grows. A business plan is a dynamic document, so you should analyze and amend your plan as your business grows.
[bookmark: _Toc45894663]Reflection

At first, I didn’t know where to start. I didn’t think I could do this as it sounded too complex and I have no business experience, and felt I was out of my depth on this one.
We had discussions within the team on Whats-app and put each other at ease. This has been the case at the beginning of the last 2 assignments and we found this has worked well. 
I contacted a few friends who have their own businesses and 2 who did have businesses but not anymore to find out what should be in a business plan, ask them what they believe is the reason they succeeded and my other 2 friends why they no longer run a business. 
Once I had spoken to different people, I felt more at ease about doing my own plan and I started putting my business plan together using a business plan template. 
The part that I was the most worried about was putting financials together as this is not my strong point. Once I got all the cost of my products and researched my competitors, I had the daunting task of working out all the figures. This took me many hours and a lot of frustration, but I got there in the end. I now understand why people like accountants and financial advisors charge extortionate amounts of money to do work for you.
Once I saw my plan taking shape, I felt a lot more relaxed, but I kept researching and reading information to make sure I had everything I needed and adjusted the structure and changed the contents of my plan about 10 times before I was happy with it.
After reading more and more information on business plan’s I changed the template to accommodate the information I needed to put on my plan. In my opinion it is best to research as many business plan examples and companies offering templates based on the business you intend to open.
[bookmark: _Toc45894664]Evaluation

Thinking about what I could do better in the future if I had to do another plan, or if I was asked for advice on doing a business plan, I would suggest you do as much research as possible, get all the facts and figures together before you even think of putting it on paper. This way you won’t have to keep changing or restarting all over again. 
Looking into the reasons small businesses fail was an eye opener to me. I know it’s not all plain sailing and things can go wrong but I was also astonished at the percentage of small businesses that fail after the first year. I knew the first year was risky and according to Cowan (2019) 20% of small businesses Fail in the first year but I didn’t realize 70% of small businesses didn’t make it to 10 years.
This made me want to look further into the reasons why. The most common reasons (Cowan 2019) are:

· No Business Plan – Without a business plan you have no structure and no path to follow.
· No Vision – If you do not have a vision of where you want your business to go, how do you expect to succeed.
· No Niche –If you target the wrong market you will fail. 
· No Marketing Plan – how are your target audience going to know about you if you don’t market your business.
· No Action – if you take no action, your business will go nowhere.
· Finance – If you don’t have enough money you will not be able to run a successful business. Going into debt is not a good business move.
Poor management – You must know what you are doing and be prepared to learn along the way. If you think you know it all and not prepared to learn you will fail. 
· Researching all this information before starting a business is a wise idea. Make sure if you have any of the negative impacts i.e. no vision or lack of funds, I suggest you look at this and make sure you have a clear vision and enough money to see you through before you entertain the idea of setting up a business. 
It is also wise to look at the situation we have been in for the last 4 months and make sure you put a contingency plan in place i.e. saving account with enough money to cover your business costs for at least 6 months in the event of another pandemic or something similar.
According to Colwell (2019) he advised in the introduction of his new book ‘Starting a new Business’, starting up a new business will completely dominate your life at the start, will be very hard work and there is a lot of risk and uncertainty, but your success will depend on how you deal with these situations.

[bookmark: _Toc45894665]Conclusion 

By the time I finished my business plan I was pleased with the end results. I believe I put together a good business plan considering this is the first one I have ever done. The only part I would have changed on my plan would have been the front and back cover to make it look more professional. Going forward if I do decide to set up a business, I’m confident to say, if I was going to a meeting with the bank or investors, I believe my plan would be good enough to take me forward and I now have some idea what I need to do to get started. I think I have improved my entrepreneurial skills and if I were to re-do the questionnaires which I completed at the beginning, I think I would have gained a few more points taking from the low level to a medium category.
I think this also reflects on how my confidence has improved over the last 9 months because I think if I was told to do this back last year, I would have said no way I cannot do this. 
One thing I missed during this assignment was the library. I found a few books online which were informative and helpful and would have loved to have gone to the library to read through them as you can only view so many pages on the internet. I find the online library difficult to use and would prefer to visit one.
[bookmark: _Toc45894666]End of my journey

We are now coming out of lockdown and businesses have started opening again. Unfortunately, some businesses didn’t make it through the pandemic and won’t be opening their doors again mostly due to financial reasons. Maybe they didn’t have the financial resources to sustain their business in the circumstances. Other businesses, mainly big companies are making changes to their businesses, my employer Centrica, are one of those Businesses who are trying to make big changes which are not being accepted by their employees, so this could result in redundancies.
If in my case I end up getting made redundant, then this could be my opportunity to put my business plan into action. It may not be the business I have put on my plan it could be something different as I have a few ideas, but it’s an avenue I would consider now more than I would have 2 months ago.
[bookmark: _GoBack]I have put an Action plan in place to start looking into these options and prepare myself should I find myself in the position of being able to become self-employment.

[bookmark: _Toc45894667]Action Plan


	Objectives
	Tasks
	Success Criteria
	Time Frame
	Resources

	What is your goal?
	What do you need to do to achieve these goals?
	How will you identify your success? 
	When do they need to be done by?
	Who or what do you need to help you?

	Prepare myself for self-employment.
	Speak to business wales for advice and support.
	Complete a PDP and keep updated.
	1st July 2022
	Business wales and any other support group they advise.

	Look into difference business ideas I have.
	Research what each idea entails and investigate the target market for each one.
	Keep a diary of the results I come up with.
	1st July 2022
	Business wales. Friends and family support.

	
	Good business plan, knowledge and finances.
	Follow my business plan and PDP.
	1st July 2023
	Friends and family, business wales. Bank manager advice.
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Appendix A
Gibbs’ Reflective Learning Cycle
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Fig.1. Entrepreneurial Characteristics questionnaire. My results were 200 points, putting me in the low category. 







[image: ]

















Fig.2. Starting your own enterprise Strength and Weakness Audit
My average score is below 20 points, putting me in the low group.


	Total
	12
	12
	7
	4
	3
	




Conclusion 
After you have rated yourself in each area, total up the numbers.  Take the average score on the rightmost section of the table and total them to get the Grand Total. Then apply the following rating scale:
1. If your total is less than 20 points, you should reconsider whether owning a business is the right step for you
1. If your total is between 20 and 25, you are on the verge of being ready, but you may be wise to spend some time strengthening some of your weaker areas
1. If your total is above 25, you’re ready to start a new business now
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