The Memory Vault – Enterprise Learning Record / Passport

Creating the business plan for The Memory Vault allows me to create a structured, clear approach to the start-up process of creating The Memory Vault. Although I felt noticeably confident within the visual aspects of The Memory vault through the product prototypes, I feel as though the financial side and finding reliable sources was quite challenging. Using Gibbs’ (1988) Reflective Cycle, I was able to evaluate my decision-making and strategic planning skills, recognizing both the strengths and the weaknesses within my business plan. Reflecting on the process of The Memory Vault business plan, I noticed that it would have benefitted from additional primary research such as interviews with the event venues, to strengthen brand reputation and awareness, following successful events. Overall, this model has improved my insight on business planning, all while highlighting the key factors of overcoming challenges and continuously learning while adapting new entrepreneurial skills.
With the EntreComp (Entrepreneurship Competence) Framework (EntreComp Using EntreComp in #EntEd, n.d.), it allows me to see various business sections in detail – such as Ideas and Opportunities, Resources and Into Action. Creating the business plan, I noticed that I adapted my creativity in various elements by identifying the skill gap within the industry in South Wales events industry for bespoke made photo and video booth services. Additionally, this plan required me to take ideas into action by thinking about real life promotional methods, financial plans, establishing local partnerships, and creating visual product prototypes for The Memory Vault. Overall applying the EntreComp framework, helped me recognise effective planning skills, problem-solving skills, and the ability to turn a vision into a successful and sustainable business in South Wales. 
Kolb’s Experiential Learning Cycle (McLeod, 2025) emphasises learning through concrete experience, observation, critical reflection, and planning stages. By creating the business plan, it required me to research various market profiles such as customer and competitor profiles, which gave me a deeper insight into the events industry. A lot of observation took place within the business plan which enables me to identify my strengths in various areas and in some cases, areas I need to pay more attention to. Within the business plan, I struggled with word count, as I had too much information in depth, but in future, I know to make my primary and secondary research briefer, and to the point, which will help my entrepreneurial and business skills within future business plans and strategies. As a result, I will be more prepared to apply various forms of knowledge aquired through the business plan within future business projects such as financial planning and conducting more primary research.
Within the business plan, while conducting my own workings-out regarding staff wages, I realised that The Memory Vault does not need more than three members of staff to start up the original business idea. Originally, there was up to ten members of staff, which would cause The Memory Vault to have a significantly low profit margin within the first year of operating. Realising this, I reduced the staff numbers to only four members of staff, including myself as the founder, which reduced the overall substantial number of staff wages for the year which increased The Memory Vaults profit margin for the first two years of operation. According to ‘Hopinto’ (What Are the Advantages of Working for a Small Business, 2024), operating as a small sized business, there are more career progression opportunities, and staff workplace attitude and motivation becomes a lot more recognised and rewarded. Reducing the overall number of staff members within The Memory Vault, it gives space for additional staff that will be needed when The Memory Vault becomes more popular within the following years. 
Upon evaluation of the business pitch presentation and the business plan, I noticed that I spent too much time generating product prototypes of The Memory vault’s aesthetics due to its more bespoke, personalised look. Doing this business pitch again, I know to not spend too much time generating product prototypes, as I feel as though it took a lot of attention away from the main logistics and backgrounds of The Memory Vault, such as more information about the financial background, the team of the business, and the primary and secondary research examples. In future, I will make sure to only make two original prototypes of the product, instead of five or six. By doing this, my attention will be directed towards the more important aspect of the business plan, rather than the less crucial factors. Additionally, by paying more attention to financial projections of the business pitch and plan, it helps with identifying potential funding sources, planning business growth, and they also help assess risk associated with the business such as risk assessments, as well as its financial future (J. 2025)
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