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In the business realm, entrepreneurship refers to the idea of creating and running an enterprise to make money by taking various risks. Entrepreneurship is simply the desire to launch a new enterprise. The expansion of the world market's economy has been greatly aided by entrepreneurship. (Ferreira, 2021) Entrepreneurship encourages new employment by developing new goods and services, which eventually accelerates economic growth. Therefore, public policy that promotes entrepreneurship should be seen as crucial for economic progress. A particular set of skills are necessary for entrepreneurship. While some of these abilities come naturally, others must be developed through careful effort. Understanding the abilities that entrepreneurs require to be successful business owners is crucial. 

PEST Analysis is a measurement tool used to evaluate marketplaces for a specific product or industry over a specific period. Political, Economic, Social, and Technological aspects are referred to as PEST. Organizations can make wiser business judgments when these aspects have been thoroughly examined. (Sammut-Bonnici & Galea, 2014)

Beauty is one of the primary ideals in the world today. Maintaining our youth has been a top priority for most beauty businesses. In this essay, we will go over the initiative of creating a face cream with components specifically chosen to give skin a youthful appearance. We must research the demands of the people of the United Kingdom for this initiative to proceed. We have concluded that people need face treatments that are reasonably priced, practical, revitalizing, and most importantly, ethically produced, given the stress from their hectic everyday lives, the worldwide pandemic they are living through, and the exhausting heatwave they must endure. 

We will cover its possibility of development in the United Kingdom’s macro environment, in relation to a conducted PEST analysis.
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Under the political category of the PEST analysis, we take into consideration the impact of legal and governmental considerations on the commercial environment and trade markets. Political stability, tax policy, trade rules, safety regulations, and employment legislation are the primary topics covered in this section. (Frue, 2020)

Political consumerism is the conscious use of goods, services, or avoidance of them for political purposes. Researchers have been examining the micro-level predictors of political consumerism in numerous nations and in a variety of circumstances for decades. Young people engage in political consumerism, which combines individualistic and group efforts to address ethical and political issues, both because of the neoliberal governmentality and as an opposing reaction to it. Political consumerism is a special kind of participation since it has the power to both directly and indirectly affect government by communicating individuals' beliefs and pointing out potential areas for intervention and regulation. It is anticipated that political consumerism will become more common in a globalised society where citizens are increasingly dissatisfied with established institutions. (Copeland & Boulianne, 2020)

Entrepreneurs must possess solid legal knowledge and expertise, as well as market research skills, to successfully expand their businesses in the direction of the political environments and ideologies they choose.

We must safeguard our politics before the law and consider any changes brought about by Brexit if we want to lawfully elaborate the goal of our skincare business. With a Withdrawal Agreement, the United Kingdom left the European Union on January 31, 2020. The UK Cosmetics Regulation, Schedule 34 of The Product Safety and Metrology etc. (Amendment etc.) Regulations 2019, went in effect as of January 1, 2021. A Cosmetic Product Safety Report (CPSR), which must be completed by a licensed chemist, is a legal necessity if we wish to manufacture and sell our own cosmetics. A CPSR, often referred to as a Safety Assessment, is a legally mandated document that must be used to guarantee the safety of all cosmetic items sold in retail stores.

Entrepreneurs should be sure to get legal counsel prior to starting a business. An NDA (non-disclosure agreement) is essential, as our guest entrepreneurs pointed out – ‘Whatever you do, create an NDA. It is so important, especially when you have a new idea it is important that when speaking to external parties you have a non-disclosure agreement, to ensure no one will be stealing your idea.’ (2021; 06:05-06:20) Although a significant portion of legal research can be done online, it is still best to visit a lawyer. 
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Businesses evaluate the economic concerns that are certain to affect them via the lens of this component. This would comprise elements such as the country's business cycle, unemployment rate and policies, interest rates, economic growth, and economic expansion. (Frue, 2020)

According to official data, the UK economy expanded in May after contracting in April and March. The Office for National Statistics (ONS) said that the economy expanded by 0.5 percent for the month, which was stronger than the flat growth that most experts had predicted. Every sector of the economy saw growth, including manufacturing, transport, and construction. However, businesses claimed that increased operating expenses had forced them to increase customer pricing. (Race, 2022)

It is important to not undervalue the effect the epidemic has on the market in the United Kingdom. According to studies, public preventative initiatives will likely have a greater economic impact on society than the direct medical expenses associated with the disease. Regardless of the calibre and suitability of the model itself, the accuracy and appropriateness of the results in any modelling study depend on the accuracy of the parameters used in the model and modelling scenarios. Regarding the present Covid-19 outbreak, questions remain about how the disease will develop in the future, its clinical implications, the scope and duration of the government's reaction to the outbreak, and the effectiveness of that response. Nevertheless, estimates show the relative relevance of the kind and length of public preventative efforts, which, while vital to cut mortality, have considerable economic implications. This is true even when estimates may not accurately replicate the economic impact of Covid-19. (Keogh-Brown, et al., 2020)

Entrepreneurs must make the most of the current economic climate and cautiously survey the market if they want their company to thrive. Stress tolerance and a proactive mindset are two qualities that entrepreneurs should have during an unstable economy, the pandemic, and international tension. 

Additionally, as our guest has mentioned, businesses must become household names and outperform their rivals to thrive in today's environment – ‘When you have a strong brand, you are able to effectively stand apart from your competitors.’ (2021; 08:23-08:30) Entrepreneurs must have original thoughts and be true innovators, as well as be adept at making decisions and managing finances. 
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A company can use the social factor to examine the socioeconomic landscape of its market by looking at factors such as customer demographics, cultural restrictions, lifestyle attitudes, and educational attainment. With the use of these, a company may comprehend how consumer demands are created and what motivates them to make a buy. (Frue, 2020)

It is very important for skincare lines to perfectly know their demographic. Examining how frequently people in the UK purchase skin care as of March 2019. In the UK, 31% of customers purchased skin care products up to once a month, according to a ProdegeMR poll. (Statista, 2019) Just as our guest advised us, if we plan on starting a company, we must know our target demographic. By determining who our target market is, our company can concentrate its marketing efforts and resources on the demographics that are most likely to become customers. We are producing business leads in this way in a cost-effective and efficient approach.

The most severely affected products by the pandemic were lipsticks, foundations, and fragrances. They became less necessary to beauty routines thanks to the mask and the remote work situation.  Despite increased sales of eye makeup and multifunctional makeup, the crisis has had a significant impact on the makeup industry. 

Currently, skincare is the main focus of beauty regimens. It has become necessary to concentrate on the condition of skin and hair during quarantines. Sales of soaps, shower gels, shampoos, bath products, and nail, body, and hair dyes are surging. Consumers are now choosing a simpler skin/haircare routine and a more natural-looking face with higher-quality cosmetics in their quest for wellbeing. The pandemic has significantly escalated this habit, also known as Skip-Care, which originated in South Korea prior to COVID-19. (Varnier, 2021)

We should therefore not underestimate the enormous possibility that COVID-19 presents for natural and environmentally friendly cosmetics. While customers want to include their beliefs into their shopping carts, a more modest and high-quality beauty routine indicates products that are safe for the skin. 

Entrepreneurs are supposed to possess the ability to be self-starters in circumstances like these. Successful businesspeople develop innovative concepts that are appealing to their target market. Self-starters typically possess a variety of useful abilities, such as self-assurance, drive, perseverance, inventiveness, and creativity. At any time in your career, you can show initiative and be a self-starter. You can then harness the momentum created by your self-starting actions to succeed in your profession and take on more responsibility. (Abdullah, et al., 2018)
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Under the technological category of the PEST analysis, it is evaluated how technology may influence the launch of a good or service, either favourably or unfavourably. These variables include the development of technology, how long technologies last, how important the Internet is, and how much money the government spends on technology research. (Frue, 2020)

A nation can increase its fundamental competitiveness and achieve sustainable growth through innovation, which is also a key factor in the transformation and modernization of businesses. Marketing has changed because of technology, which has made campaigns more individualised and immersive for consumers and more integrated and targeted for marketers. The architecture and processes on which businesses are based have been thoroughly integrated with new marketing technologies, providing value to procurement, and boosting profits. (Paull, 2019)

When we discuss technology in relation to our concept of a skincare product that can effectively maintain a young appearance, we are referring to medical technology that can assist our business in providing our customers with high-quality, safe-to-use products. But over time, regardless of the chemicals in our product line, our business could become obsolete and eventually fail. Perseverance, one of an entrepreneur's key qualities, enters the picture here. Success can be attained by not being afraid to take risks, sticking with your venture, and having unrelenting ambition.

Marketers can connect with and interact with potential clients on social media sites like LinkedIn, Twitter, Youtube, Facebook, Instagram, and even some of the more recent ones like TikTok. Marketers can engage their audience with a solid social media strategy and the ability to provide interesting content. (Ku, 2021) If we establish platforms using social media tools (Instagram, Facebook, and Twitter), the internet works in our favour. Using our company as an example, if we value technology as a tool, we can increase online engagement and create a strong clientele base across the globe.
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As evidenced by the conclusions in the preceding lines, I have chosen to advance this solution in Assessment 2 after applying PEST analysis to assess the market. If have used Gibbs reflection cycle upon the personal evolution and learning cycle I am going through for this module, associated with the idea of the company I wish to explore.

Using the Gibbs reflective cycle, I came at the following conclusion. While I was studying, I debated whether to put my vision for an approachable skincare line that serves a wider market into practise. However, it made me wish for more information about entrepreneurship, and I decided that this experience represents a turn toward this field of commerce. I had made the decision to take advantage of the chance to discuss my idea and refine my business strategy.
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