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Executive Summary
This report has been developed to evaluate the new business idea of establishing Foster Commercial and Residential Consultancy Solution to provide UK’s real estate developers and customers with property advisory services. In this regard, the five key entrepreneurship skills, traits, behaviours, and their importance for businesses, and self-assessment of the entrepreneur of the aforementioned new business have been provided in this report. Alongside these, extensive market research and PEST analysis of the UK have also been provided in this report to meet its purpose optimally. 
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The business idea is to establish a real estate property consultancy service providing company named Foster Commercial and Residential Consultancy Solution. This business idea is developed to provide advisory support to the UK’s real estate developers and customers by connecting them, specifically the customers of commercial office spaces and residential premises, with real-estate services that are not only cost-effective but also highest in quality. For executing this idea, relatively limited funds, human resources, and inventory are required with a relatively low-cost office space, limited equipment, and insurance cost compared to a manufacturing and retail business. A lot of cash is also not required to keep in hand and also no requirement to invest lots of money in other current assets to continue operations. The relatively limited cash requirements make this business idea good to proceed without the stress of gathering huge capital to invest. The revenue of the UK’s consulting market increased over the last five years (IBISworld, 2023). Thus, the business of offering property marketing services for real estate developers through social networking and other property marketing sites is going to be effective. The selection of online platforms to operate also makes this business idea an efficient one because the UK people are increasingly choosing online products/services over offline ones (more than 4 in 5 UK consumers showing digital buying behaviour) (Statista, 2023). All the aforementioned factors and the potential growth of the UK’s real estate market denotes that the property consultation service providing business idea is good as well as profitable to execute and continue.
The motivational factors leading to this entrepreneurial choice include some entrepreneurial traits (e.g., confidence, creativity, etc.) and external market-based factors. In this regard, one of the key motivational factors leading to the decision to establish the intended consultancy business is rooted in the prevailing opportunities and potential for growth of the UK’s real estate market. The country’s real estate market, including commercial and residential real estate, is projected to grow in the upcoming years (Statista, 2023a). The residential real estate segment is expected to dominate the real estate market with a strong market volume (Statista, 2023a). Such market growth indicates growing demand for commercial and residential premises among real estate consumers, which has also provided a motivation to select this service providing start-up business.  
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Entrepreneurship skills
The five important entrepreneurship skills for businesses include leadership, communication, decision-making, problem-solving, and networking. Leadership skills are important because it help leaders and managers to provide direction, guidance, motivation, and inspiration to subordinates when achieving business goals. Communication skills are necessary as this help to better understand situations and people, boost employee morale, engagement, and satisfaction, and ensure better cooperation and collaboration within teams to drive better results (Sousa and Rocha, 2019). Decision-making is important for businesses because it helps owners and managers to lead people in the workplace. Also, a clear idea of making effective decisions saves time, allows optimum resource utilisation, and ensures the business is on the way to long-term success. Problem-solving skill reflects an individual’s ability to bring a game-changing idea to resolve a problem by starting a business that can create value (Entrepreneur, 2019).  Entrepreneurs with this skill can move their business forward more efficiently with effective solutions to business issues. Networking skills are critical for entrepreneurs looking to develop, grow, and make their business successful. The broader the network is, the more opportunities an entrepreneur has to explore and gain to drive the success of their business (Entrepreneur, 2023). Network contacts help entrepreneurs learn all the required techniques and skills and assistance from other professionals to learn key corporate strategies to accelerate business growth.
Entrepreneurship traits
Confidence, accountability, creativity, adaptability, and empathy are the five entrepreneurship traits that are important for all kinds of businesses (Indeed, 2023). Confidence is a very important trait for entrepreneurs and in businesses because it helps to deal with conflicts better, improves communication within the team, and stay self-motivated to achieve business goals even in crisis situations. Accountability bolsters the company's culture, promotes ownership and engagement, and results in better compliance with rules (Forbes, 2019). Adaptability stands essential for businesses because it enables them to effectively and quickly respond to the changes in the environment to stay competitive. Empathy allows both business leaders and workers to understand market demands better to respond better. Creativity allows challenging traditional thinking and developing innovative ideas to create better products/services to gain competitive advantages over competitors and meet consumers’ demands in a new way to sustain in the market for long (Reaves, 2019). These features of creativity make it important for businesses.
Entrepreneurship behaviours
The five entrepreneurship behaviours that are highly important for operating a business successfully include finding opportunities, concern for efficiency and quality, taking risks, honouring commitments, and persistence (Entrepreneur, 2020). The behaviour of finding opportunities, and concern for efficiency and quality enable an entrepreneur to explore market opportunities for developing the best quality products/services possible to meet consumer demand optimally. The risk-taking behaviour allows entrepreneurs to explore new markets, and untapped niches, and uniquely position their businesses to gain competitive advantages and chances of securing long-term success. In businesses, persistence is vital as it helps to overcome challenges, learn from failures, build resilience, develop expertise, and establish relationships, all of which together, in turn, drive long-term success (Linkedin, 2023). By honouring commitments, an entrepreneur can develop a ‘sense of power and control’ to transform business as per market changes and builds trust and positive rapport among teams to make the transformation successful. This entrepreneurial behaviour helps to ensure sustainable operations and thus, is important for all businesses.
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SKILLS I HAVE
	
EXAMPLE [from work, University, or personal life]

	Creativity
	Winning the first prize in high school for a creative idea of marketing and selling books

	Leadership ability
	Successfully conducted an annual function at high school by leading a class of 30 members, including peers

	Decision-making
	Made a successful decision to launch marketing campaign on Facebook and Instagram to promote a newly published thriller while working for a publishing company

	Ability to manage people
	Currently working as assistant manager 

	Problem-solving
	Effectively solved a problem in my personal life with one of my close ones 

	Intellectual and cognitive skills
	Using my intellect and cognitive skills, I have critically evaluated a business of carbonated drinks that my cousin presented to me and I declined the idea considering its negative health impacts 

	
SKILLS I’D LIKE TO IMPROVE
	
HOW? EXAMPLE?

	Public speaking skills
	Practice speaking, improving active listening, focusing on body language, and making eye contact (Indeed, 2023)
Example: Addressing a group of people in a public event

	Coping (stress management)
	Know my stressors, engage in meditation, set boundaries, and take time off (Indeed, 2023a)
Example: Accepting factors/situations that cause stress



Table 1: Skill Audit
(Source: Created by the author)
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	Strengths
· Creativity
· Leadership ability
· Decision-making skills
· Problem-solving skills

	Weaknesses
· Overly sensitive nature
· Lack of public speaking ability
· Limited ability to cope with stress

	Opportunities
· Favourable market conditions
· Growth of the UK’s real estate market
· Increasing customer demand for real estate properties
	Threats
· Tough competition
· Threat of natural calamities and extreme weather events



Table 2: Personal SWOT
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As per projection, the UK's real estate market is going to reach US$21.30tn by the end of 2023. At present residential real estate is dominating the entire real estate market with a market volume of US$17.28tn (projected) in 2023. The UK's real estate sector is expected to secure a 2.70% growth between 2023 and 2028, resulting in a total market volume of US$24.34tn in 2028 (Statista, 2023a). The construction sector of the country directly impacts the income of the country’s commercial property consultants, who earn from the fee they receive for providing advisory services to real estate customers, tenants, occupiers, developers, and investors. At a time when a country's economic conditions stand strong, rents and real estate property prices tend to increase, supporting the volumes of investment and raising the level of industry demand. The country’s commercial real estate consultancy market has achieved 5.5% revenue growth (CAGR) over the last five years and is expected to gain a 10.5% growth in 2023-24 (IBISworld, 2023). All these positive revenue projections and growth potential of the UK's real estate market denote that the market is going to be stronger in the coming financial years (FYs) and so are the real estate products/services providing companies.  
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Political: The UK’s political stability and absence of significant investment or trade restrictions create a favorable environment to establish and conduct business operations (Export, 2023). In 2023, the government has increased the corporate tax rate to 25% from 19% in 2022 (PwC, 2023). An increase in tax rate can affect the newly planned consultancy business's profits.
Economic: The UK’s GDP increased by 0.2% in August’23 despite the threat of recession (Theguardian, 2023). The possibility of recession is going to be a threat to Foster Commercial and Residential Consultancy Solution. The OECD forecasts 0.3% GDP growth in 2023 and 0.8% in 2024 (Commonslibrary, 2023). This projected growth is going to be an opportunity for the company to grow.
Social: The country’s population is expected to grow by 2045 due to an increase in migration (Migrationobservatory, 2023). This can result in an increase in real estate demand and help the planned consultancy business explore the demand and accelerate revenue and profits.
Technological: The UK’s rapid technological growth is creating opportunities for its existing and new businesses to grow. Strong Internet facilities create opportunities for businesses and customers using online services, and so for the Foster Commercial and Residential Consultancy Solution and its potential customers (Sweeting, 2022).
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