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[image: Image result for kolb learning cycle]This report will present a critical self-reflection of my learning journey and experiences during the ‘Business Plan’ project I undertook with a team of three other students earlier in this course. I will also explore on the development of my personal skill set for self-employment. To aid in clear reflection and structured thought-processing, I will make use of Kolb’s Model of Learning. I will reflect on four different facets of my learning journey in the business plan project, as well as reflect on my personal skill-set for self-employment. The four facets of my learning include: (i) Financial Forecasting, (ii) Conducting Market Research, (iii) Marketing and Advertisement, and (iv) Unique Selling Point.Kolb's Learning Cycles Model: SimplyPsychology.com

Kolb’s model of learning is a conceptual framework that emphasises on the use of structured reflection to enhance learning. In this model, learning begins from reflective observation of what happened, followed by conceptualisation of what was learnt from the experience. The third process is experimentation of finding what could be done right/better. The fourth and final process completes a continuous cycle of learning – concrete experience, from where the reflective observation begins again. 
Financial Forecasting
The pertinent most lesson from the business plan interaction was to learn about financial forecasting. As someone without much experience in the use of automated software for financial information, it was quite an educational experience to learn how much business planning is possible from even the basic functions. This assessment encouraged me to learn more about using spreadsheets and bringing those spreadsheets to life through interlinked calculations and functions (Udemy, 2014). I learned that once I structure a sheet in the correct manner, complete with all the allocated calculations that I want to, it can become a system to continual calculations and forecasting. The functions available in the spreadsheet software (i.e. Microsoft Excel) were quite surprising – it can take any array of chronological data and forecast trends based on how the numbers change (Udemy, 2014).
However, this simple forecasting was overshadowed by a considerable variety of formulas. I learned about using interest formula, value formula, complex forecasting, and various other calculations that would help me reach a better insight into how my proposed business would play out financially in different scenarios. I think this sort of ‘business planning’ through forecasting can be useful when imagining all the different scenarios that might step out in real-world practice. Taking some time to recognise the market trends and to anticipate these trends can make a big difference in leading a successful business venture (Gov.AU, 2018).
If I were to participate in creating another business plan, I would definitely learn more about more advanced calculations I could use in my spreadsheet, i.e. linear regression forecasting and perhaps with enough learning, regression. I would also use more advanced calculations to determine my interest payments and think up strategies to manage that interest rate as efficiently as possible. 
Conducting Market Research
Conducting market research is a fundamental element of business planning. Without a deep insight into the market that I want to target, I can virtually never meet the customers’ needs, and thus with a weak value chain, my product/service would not perform well in an indifferent market. The business plan educated me on the importance of conducting detailed and thorough market research. The presentation element of market research in the business plan was not an optimal one, as I have learned. Back then, my knowledge about market research and its underlying conceptual tools (i.e. SWOT analysis, PESTLE, Porter’s Five Forces) was quite limited and I did not know how to structure my arguments in the manner these models require.
However, motivated from the business plan report, I learned the importance of obtaining market evidences to support business decisions; if I want to launch a water and fruit juice company, I should first observe how the current market is performing, preferably to identify a gap in the current market or potential areas of innovation (Gov.AU, 2018). From the perceived gap, I would determine the current market competitiveness; bargaining power of buyers and suppliers, as well as barriers to new entrants and threats of substitutes. I would also examine the macro environmental factors to understand how different trends can impact my potential product (i.e. Political, social, economic, legal, environmental factors) (Gov.UK, n.d.; Nicolae, 2018).
The combination of the assessments (though not limited to exactly these models) would provide a stronger insight into the different market demographics I can target, allowing me to cater products specifically to the intended market, which would thus increase the value chain of my product. In terms of repeating the business plan, perhaps my biggest improvement would be to model my analysis using the frameworks mentioned, rather than to provide all the information up-front without structure or foresight. Another lesson I have learned with market research to present evidence up-front – when presented in report format, all information should be sourced. Our plan, however, lacked proper sourcing of where we obtained our evidence.
Marketing and Promotion
Another pertinent lesson from the business plan was the focus on marketing. I learned the importance lesson that marketing is not just a synonym for advertising – rather it is a broad process of using the lessons from market research to adjust the company’s value chain to align with the needs of the customers. The plan involved the creation of a marketing plan that would be receptive to customer needs, but I think that it did not contain a lot of substance. The promotional strategy we used did not properly describe what sort of integrated, informational approach we will be using to get our product into the market.
In the business plan, I think we made a mistake with the selection of the promotional channels. We did not focus on comparing or justifying what promotional method we should select, and instead went with what appeared to be a common and effective choice (Goi, 2009). Rather, selection of the promotional platform should have been justified with proper evidence on what channels our targeted demographic uses the most, and made promotional decisions based on that information. I have since learned more about the selection of proper promotional channels, and perhaps the biggest lesson to draw in this sub-section is about the use of the marketing mix.
Our business plan did not include a comprehensive marketing plan that focused on identifying the people, place, and promotion part of our marketing strategy (though we focused on pricing). I have learned from my interactions in the business plan that such should not have been the case. We should have based the promotion on the lessons we would have drawn from a detailed marketing mix development. In this manner, we would have clearly identified what places we wanted to sell our products in (i.e. we cannot sell everywhere on a limited infrastructure), as well as determine the exact profile we wanted to target the product to (i.e. we focused on teenagers and young adults, whereas in reality both demographic groups have high behavioural differences) (Goi, 2009).
Unique Selling Point
Recognising the merits and weaknesses of my product is important to realising its potential and limitations (Gov.UK, n.d.). During the business plan interactions, we wanted to focus on finding the unique selling point (USP) of our product. In this deliberation, we discussed all the behavioural traits that our customers express. Although we sourced most of our arguments from internet research and credible sources, we also used a fair amount of personal opinion to discuss how most likely our intended audience would react to the product.
I think that we did quite well in recognising the need for a healthy, low calorie drink that customers would enjoy drinking without fearing for their health or fitness. However, I think that the weakness in our planning was that we did not pan out exactly what our product wanted to be. We wanted to create a healthy drink, but we did not focus on how we would achieve that. In an effective business plan, it would have been critical to include a comprehensive insight into what our product should be and what merits of it the intended audience will demonstrate (Goi, A Review of Marketing Mix: 4Ps or More?, 2009; Gov.AU, 2018). The main learning journey, in this sphere, for me has been to focus on the small details. 
In a future scenario, I would focus on dotting down more specifics on the customer markets I want to target (without over expanding my focus) and create/find a unique selling point (that I can justify and explain with proper evidence) that would work well in the market. A business plan that contains the specifics of marketing and product characteristics is more desirable to investors, because it provides an actionable, evidence-based insight on which investors can choose to invest in the business.
Skills for Self-Employment
The business plan interactions have helped me develop the essential skills in self-employment and self-business management more than I had expected. It is a strong desire in me to launch and manage my own business someday – or at least not have to be an employee for another person. The business plan interactions have taught me about the principles of self-employment and growing my own business. In the following points I will discuss the different skills I have added to my skill-set focused on achieving successful self-employment.
· Business Plan: The interactions with the tutors and other students have helped me pick up pertinent information about how business plans are made in the real-world. I have taken the first steps towards understanding the structure and nuances of a successful and convincing business plan. I think this skill will serve me well (if I can be more proficient at it) in the future when I want to launch my own business or want to expand my business with the support of investors.

· Market Research: Another pertinent contribution of this business plan assessment to my self-employment skill is the insight I have gained on market research. I have learned through the virtues of this assessment different conceptual frameworks that will help me organise information in a theoretical manner. This includes a SWOT analysis to find strengths and weaknesses, Porter’s 5 forces analysis to learn about the competitive rivalry in the sector, and PESTLE analysis to learn more about the macro environmental factors in the business sector.

Market research has also improved my skill with data collection. I have gained a deeper insight into what sources I should be collecting data and information from, focusing more on official and credible organisations and government sources, whilst using less of the ‘generic’ websites and content available on the internet.

· Presentation: Taking part in the business plan interactions also improved my familiarity with presentations. I have a deeper understanding on how to operate Microsoft PowerPoint, and I think that this skill also adds to my self-employment competency because I am learning about how to present my ideas and proposals in front of an audience – a skill that I might need in the future if I become a successful enough business owner.

· Marketing: I have also improved my insight into the practice of marketing. I have learned the distinction between marketing, advertisement, and promotion and recognise that each concept has its own role in the successful operations of a business. Although I still have a lot of learn and understanding about marketing, I have picked up an interest in learning how to market my products (the other skills I reflected on should help me in this goal), which when developed in the long-term, should prepare me in leading a marketing campaign that accurately targets the most optimal audience, backed with sufficient market evidence and research, to deliver effective results.

Conclusion
The purpose of this reflection was to demonstrate an awareness of my learning journey during the business plan assessment. In this perspective, this reflection touched on four different elements of the assessment that I found the most interesting and significant; financial forecasting, market research, marketing and promotion, and determining unique selling point of products. After reflection on my experiences, I reflected on the main outcomes and benefits from the interaction on my personal skill set for self-employment.
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