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Executive Summary
The main purpose of the report was to build proper business planning which is essential to executing the plan to make the business successful. Explore Travel Destination Ltd is an organisation that wants to start up a travel agency as the travel business has the potential to grow in the future due to its high demand. In this respect, there was a detailed description of the purpose and mission of the new business. The industry analysis helped to identify the growth of the selected industry. Therefore, there were operations and management plans, marketing plans, and financial plans which play an essential role in targeting maximum customers and identifying the profit in the future. 
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[bookmark: _Toc153467982][bookmark: _qiwyvgwuwn0q]1.0 Introduction 
Entrepreneurship is the ability of individuals to take risks to build innovative business ideas with the aim of making a profit and enhancing the employment market.  Entrepreneurship is significant for creating new job opportunities and driving the economic growth of nations (Ataei et al., 2020). In this context, there would be a detailed plan for a new business approach. The aim of the report is to identify several factors that are associated with a business to ensure the condition of new business ideas which would help to raise funding from reputed investors to make business growth. There will detail description of the business plan along with industry ideas, operational process and team members, marketing plan and financial plan. Identification of such factors would help to identify the strength of the business ideas to get profit. 
[bookmark: _Toc153467983][bookmark: _ukslf6y5iqgf]2.0 Business Description 
The travel industry has become a significant part of travel and tourism which has increasing rapidly. Opening a travel agency would beneficial idea as there is scope to expand business through generating profit due to high demand. The selected name for the travel agency is Explore Travel Destination Ltd. Explore Travel Destination Ltd would open its store in London, UK which is a well-developed place and would help to attract more customers. The aim of the travel agency would be to become of leading travel agency in the UK market. There has been tough competition in the travel agency market over time due to technological advancement, for which Explore Travel Destination needs to build an effective service and operation strategy to build its brand awareness in the UK market (Noor et al., 2020). In order to meet the mission, the organisation have to target potential customers along with an effective marketing strategy to increase its presence and build connection with customers. The main service of the organisation is to build affordable tour packages for customers from middle and high economic classes (Wiranti, 2023). The organisation would help tourists to build their destination planning including accommodation, food, vehicles and other related services to build a beautiful memory for customers. Explore Travel Destination Ltd would provide customers with quality services at affordable prices to retain them and satisfied customers also help to gain more new customers. Intellectual property rights play a crucial role in protecting the intellectual property of the travel agency. This legislation would help to create a significant logo for the organisation which would make it different from other travel agencies. Therefore, it will protect the business ideas from being copied from other competitors (Bently et al., 2022). Hence, it would help the new business to receive competitive advantages, attract investors, build brand reputation, increase revenue and provide legal protection. 
[image: ]
Figure 1: Logo of Explore Travel Destination Ltd
(Source: Self-created)
[bookmark: _Toc153467984][bookmark: _7gg7hcwxe5ir]3.0 Industry Analysis 
VRIO model of Explore Travel Destination Ltd
	Resource or Capabilities
	Valuable
	Rare
	Imitable
	Organise
	Competitive advantage

	Employees
	Yes
	No
	
	
	Employees serve a moderate competitive advantage to a business

	Financial capability
	Yes
	Yes
	No
	
	It provides highly competitive advantages to business

	Brand reputation
	Yes
	Yes
	No
	
	Brand reputation offers a highly competitive advantage to business firms

	Suppliers
	Yes
	No
	
	
	Business organisations can achieve a competitive advantage through suppliers

	Customers
	Yes
	Yes
	No
	
	Customers provide a highly competitive advantage to a business company


Table 1: VRIO model 
(Source: Self-created)
Analysis: From the above table it is clear that all elements to start a business like Explore Travel Destination Ltd are valuable and organised properly to achieve success in the business. Employees and suppliers are essential to developing a business however they are not rare elements. It is the reason rival organisations can easily imitate them by serving excess costs. Both, employees and suppliers help a business organisation to achieve a competitive advantage. However, employees provide a moderate competitive advantage by their interests and capabilities of work. Financial capability, brand reputation and customers are rare elements and non-imitable too. Customers are one of the key elements that make a business future-ready (Mckinsey, 2021). Every business's financial structure, brand reputation and customer base are different from each other which is the reason rivals cannot imitate them easily. On the other hand, these three elements can provide a highly competitive advantage to Explore Travel Destination Ltd. 
Porter's five force model for Explore Travel Destination Ltd
	Porter's five force
	Discussion

	Competitive rivalry
	The competitive rivalry is high for Explore Travel Destination Ltd due to strong rivals like Hays Travel, Tourism Ireland, Virgin holidays, Travel care and so on are already present in the marketplace. Therefore, competitive rivalry level helps to achieve attractiveness to a business (Anastasiu et al., 2020). 

	Supplier power
	There are several suppliers present in the marketplace which is the reason the power of suppliers is low (Goyal, 2020). Therefore, it cannot easily affect the production of Explore Travel Destination Ltd as it has few options to switch its suppliers. 

	Buyer power
	Lots of buyers are present in the tourism marketplace which is the reason their power is high and they have lots of options to alternate the brands (Baxter, 2019). Explore Travel Destination Ltd needs to focus on buyer power and make a product price to attract maximum customers. 

	Threats of substitute
	Lots of rivals are already present in the marketplace which serve similar facilities like Explore Travel Destination Ltd and it is the major reason threats of substitute is high.

	Threats of new entity
	The tourism marketplace is already competitive and always welcomes newcomers to increase the growth tourism industry. It is the reason threats of new entity is also higher for Explore Travel Destination Ltd.  


Table 2: Porter's five force model 
(Source: Self-created)
[bookmark: _Toc153467985][bookmark: _tyrkaefmrn98]4.0 Operations and management team 
Effective business operations help to streamline business processes and workflow and reduce the use of resources, waste and effort to build better performance. The Explore Travel Destination had been selected as a process to execute its strategy and planning in order to build better operational performance. Customers would contact the travel agency through phone calls, website visits, mail or physical presence to make a visit plan. In this way, the organisation understands the needs of customers like how much they want to pay or which kind of destination they like to choose and other related information. Such information would help the business to build a plan paper according to their budget and needs (Forbes, 2023). Then they book accommodation, food, and vehicles for visiting places according to the budget to build a better experience. It has been identified, that the organisation can target more customers with their digital presence and in digital platforms that can inform their services to the potential customers to build their purchase decision. Therefore, through effective and eye-catching content the business would be able to attract more customers who can help the business to enhance its sales.
Apart from this, it has been found that sustainable practices have a major impact on consumers as in the present time consumers are aware of the impact of sustainable practices and consider having such services for the well-being of society and the environment (Pencarelli, 2020). The travel agency selects the hotels, restaurants and vehicles after checking the sustainable activities of the suppliers to build a better brand image. Therefore, the organisation decided to purchase the services of the places after checking the price and condition of the places so that customers can enjoy the tour package to get a better experience. Therefore, managing employees is another effective operational duty of a newcomer business as they have to train employees to meet the company’s mission. It would help to provide customers a better service aligned with better tour planning which is the main responsibility of the organisation (Nurov et al., 2021). Hence, after building the plan the organisation takes feedback from the customers on how they enjoy the travel and share their journey experience on social media platforms to influence others. Building a plan after listening to the customer’s demand and taking full payment would help their organisation to prevent their loss of revenue.
The organisation would recruit candidates who have an MBA or BBA degree in tourism management or experience of working in any tourism company. It would help the candidates to identify their roles and they are eligible for the business. Therefore, a skill test would help to identify the knowledge and skills of candidates to manage their operations before making recruitment decisions. 
[bookmark: _Toc153467986][bookmark: _qmkspawxi0p]5.0 Marketing Plan and Strategy 
4Ps Marketing Mix
	Product
	Product is the main element through selling which the organisation generates revenue. The main product of Explore Travel Destination is to provide proper tour planning including food, lodging, vehicles and other services (Karim et al., 2021). 

	Price
	The organisation keeps its service price low as the main priority of the new business is to target customers. A low pricing strategy is effective in gaining competitive advantages which is the aim of the organisations as well. Providing quality service at a lower price would help to attract more customers to gain profit.

	Place
	It has opened its store in London which is a well-known destination for tourist attraction (Marušić, 2019). Such crowded places would help the business to attract the attention of customers in order to influence their travel decisions.

	Promotion

	Promotional media plays a significant role in building the brand awareness of the new business through digital platforms. 4.95 billion people are active on social media and 5.3 billion use the internet (Statista, 2023). Using digital platforms to promote the brands would be beneficial to interact with the maximum number of people to inform them about the services.


Table 3: Marketing Mix for Explore Travel Destinations
(Source: Self-created)
[bookmark: _Toc153467987][bookmark: _qir4snehqq64]6.0 Financial plan 
Description of different types of funding
Bootstrapping
Building business through cashflow is identified as bootstrapping as it raises money from selling goods. It can be effective for the business that invests a huge amount for infrastructure and planning as such strategy helps to earn a huge amount of profit which can be invested for the business further. 
Loans from family and friends
Family, close friends and relatives are other sources of fundraising (Sec, 2023). In such cases, family, friends and relations believe in the business ideas and take risks for the person to help him in return to gain more money. It can be the easiest source for funding but can be challenging if the person is unable to return the money. 
Bank loan
Bank loan is one of the safe plans while starting a business (Forbes, 2023). However, banks required effective planning so that they were convinced that the business would make a profit in future. In this situation, banks help new businesses to raise funds for future progress. 
Crowd Funding
It is one of the popular mediums at preset time due to the effectiveness of social media platforms. It has been found that businesses can raise money from digital challenges where each person will contribute a small amount for the making the money to start up the business.
Angel Investor
Angel investors are those who have strong financial conditions and like to invest small amounts in business start-up (Sec, 2023). As one of the effective forms of fundraising and angel investors also help in decision-making to build profit and enhance ROI in future. 
Six-month Financial Budget Forecast
	Resources
	Spend

	Shop Fare
	£ 72,000

	Employees fees
	£85,000

	Training and development
	£75,000

	Marketing advertisement on digital mediums
	£60,000

	Maintenance
	£25,550

	Total spend on 6 months
	£317,550


Table 4: Budget Planning
(Source: Self-created)
Reflection of Sales
	Months
	Revenue Generation

	1st month
	£55,250

	2nd-month
	£57,325

	3rd Month
	£68,500

	4th Month
	£70,200

	5th Month
	£68,850

	6th Month
	£75,489

	Total Revenue of 6 months
	£395,614

	Estimated spending on six months
	£317,550

	Profit could be
	£78,064


Table 5: Sales Reflecting
(Source: Self-created)
[bookmark: _Toc153467988][bookmark: _acczu2l5l9n]Conclusion
From the above discussion there have clear plan for making a new business in order to gain competitive advantages in this competitive market. Explore Travel Destination Ltd was the name of the travel agency based on which the entire business plan had been built. There are brief descriptions of the organisation and the industry with the help of several models like VRIO and Porter’s Five Forces. On the other have there is detailed planning about the operation and management team which is essential to business effective business approach. Therefore, the effectiveness of marketing planning has been identified through the 4Ps marketing mix. Finally, it has identified different kinds of funding and built a budget plan for the organisation. 
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