Entrepreneurship – Assessment 2
HPMF6007
Sam O’Brien – 2006893

Business Plan
Business plan Rowan FLynn Photography.pdf
Self-Reflective Journal
Introduction
In reflection there are multiple factors to note about the process in making the business proposal. This includes learning new aspects of business, things that were not as expected, what went well, what needed to be improved upon, what needs to be done next and any other support needed to move forward.

Market Research Plan Changes
During market research with teams and organisations, I posed the question “How do you think clubman motorsports will change in the next five to ten years?”. It was surprising that the majority of the contacts expressed their concern in clubman motorsports that the amount of people competing could reduce, due to costs when climate legislation is introduced. However, it was also discovered that British championships such as British Touring Car & British Truck Racing are predicted to be able to mitigate against this change. As my original business plan was primarily focusing on clubman level it means that I would have to adjust my market to British championships as well, then move to higher levels of motorsport in the future e.g. European style championships. Changing my focus on the market a little will help improve the businesses longevity.

Financial Plan
One important aspect of the business plan is a financial plan. The process included understanding my survival budget as well as the outgoing costs for my business which included, office supplies, capital expenses, fuel and more. This meant I would understand how much I would need to breakeven through business income. It was difficult to reach breakeven due to the all the expenses, the biggest being capital expense coming from start-up costs of a van and new professional camera equipment. To help mitigate big upfront costs before starting the business with a big loss, the capital expenses were spread out over the year with other expenses planed for year two of trading. This not only reduces the losses in the first year but also allows profit to be made in the second year. In the future when working with bigger teams it is predicted that the income will also increase.

Package Adjustments
Packages will be the core income for the business, and it is important to get them correct. When I first started creating packages, I started with numerous ones from small photographic packages, to year-long deals, to packages that covered work abroad too. When I reflected on them it was clear that they needed to be more specific, understandable and realistic for a start-up company. This meant that the packages needed to be adjusted to fit better. It was also revealed after market research with competitors and possible clients, that the costs were too high and they had to be made more affordable. The packages were then refined to make them more affordable and easier to understand. I have also added a couple of new income types such as the subscription and a custom package. This also has shown that as the market environment changes in the future my packages can adapt by reflecting upon the new market conditions. Other packages and income opportunities were considered after the presentation feedback and are explained below. 

Feedback From Presentation
During the making of this portfolio a presentation was given to multiple experts in the media business, including one who has worked within motorsport. The feedback given by the experts was very positive as they were very impressed with the overall business plan, especially the financial plan, my knowledge of the racing calendar and clients, clear strategy, and my inspirations of current high level motorsport photographers. However, there were a couple of aspects that the experts wanted me to work on. These included an increase in flexibility of the packages and also to look into further demand and potential income of the business. Working with this I included being able to use a consultancy meeting to discuss the clients needs and wants, as well as having an open package allowing clients to come to me about their specific needs. I also included more physical media such as brochures and photobooks for teams that could be used to help promote them to the public or to future sponsorship deals. Finally, I opened up to working with magazines such as Motorsport News and maybe later on TopGear Magazine. This would increase my client base and would also increase further income streams. Using digital downloads I have already identified PicFair as a service. However, feedback recommended researching further into this, which then I found Zenfolio, among other options, that allow for more flexibility.

Summary
In summary this portfolio helped me further my knowledge of my market as well as give an insight into how to plan and run my own business in motorsport media. Doing the research changed my perspective and made me adapt my business plan, allowing it to work in a current and future motorsport climate.
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