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Part 2: Reflection on Skills developed during the Business Plan Project 
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[bookmark: _Toc109293201]2.1 Description

When I was given the assignment to write a business plan, I decided to start a company that makes bespoke t-shirts because I am already interested in it and do it as a hobby. I made the decision to begin my business as a solo proprietor while continuing to work part-time in my permanent position. I am aware that becoming a single proprietor has certain obligations, including:
• Keeping expense records
• Complete and submit tax returns each year.
• Remit profits-based income taxes
As a sole proprietor, you must pay income tax on all profits made by your business. Each year, you must file a self-assessment tax return outlining your income and expenses.
You must register with HMRC online here so that they are aware of your new venture and can expect you to file a tax return each year. Every year, all business owners in the UK must complete and submit a tax return to HMRC. It will describe all of your income, including any gains made by your firm.
The first thing I did to launch my company was pick a name. Made by Caroline was the result of my need to come up with a name that was not already being used by another company.
I did not have any experience in setting up a business, so I had a lot of research to do before starting my business plan. Becoming a sole trader is the most popular option. (TEAM, S.B., 2021. How to become a sole trader.) According to the Government, 75% of British businesses were sole trader in 2021. A sole trader is the exclusive owner of their business who pays tax on their profits and take what is left. (“13 things you should know about being a sole trader”)

[bookmark: _Toc109293202]2.2 Feelings.

I was excited to start something I had been wanting to accomplish when I was given this assignment. I went over all the materials I had access to and made notes on what I could focus on.
Things started to become clearer about what was expected during lectures, but I still felt like I needed to do a lot more study. Before I started writing the business plan, I assumed the process would be quite simple, but after I got going, I realised it was more complicated than I had anticipated. I devoted a lot of time to studying market expansion, my competition, and potential costs.
I came up with a list of all the information I needed to research before establishing a business.


The finance section was my major concern both before and during the writing of the company plan. My intention was to keep costs modest and accessible, but I noticed that I was under pressure and finding it difficult to come up with the initial start-up funds for my home-based business. In an effort to learn more about prices and customer numbers, I attempted contacting other businesses that were comparable, but they were hesitant to provide me with the data.
Though I believe that marketing is my strong suit, I thought that overall, my company strategy was a success. I believe that this educational experience will be very beneficial to me in the future. When it comes to starting a business, I can draw on my experience and business strategy. I will use what I have learned from this module to succeed in my work and in my graduate studies. Social media marketing may be quite advantageous because it provides you all the tools you need to analyse and manage each campaign. Use these tools to discover more about the wants and needs of your target users and followers.
Working on the sales section was quite a difficult task for me, I found it quite hard to work out how many customers would purchase from me each month, after getting feedback from friends and family, I felt it would be better to start if with a low number and progress as the months go on especially as I will starting as a sole trader.
I feel confident now about how to create a business plan, I feel I know where to start and what elements I need to focus on. Doing this business plan has enhanced my learning and is something I can reflect on in the future.

[bookmark: _Toc109293203]2.3 Evaluation

I personally think doing the business plan had a positive impact on me, I asked family and friends for help and advice regarding customers and costs, and they started spreading the word to their family and friends that I was looking to start up a business in custom t-shirt printing, t then started getting asked directly when I would be starting as they were interested in buying products from myself. This really boosted my confidence, and I was happy with the feedback I received.
The part I did not enjoy, and I felt was a bad experience was not getting responses from other similar businesses about the starting up procedure. I emailed companies and did not get the response I expected, I tried to contact them by phone call but still did not get much luck, they only seemed interested to speak to me if I was an already established business despite me telling them that I was a student working on an assignment. I felt like this was a barrier for me getting start up costs. This has also taught me that every business has certain barriers you come across.
I still do not feel confident about my financial skills, but I believe it is something I could work on, If I had the right information about costs, I would have seen the real effects of the costs involved. 


[bookmark: _Toc109293204]

2.4 Analysis

What I felt went badly was the lack of information I could gather to start up my business and that some companies were not willing to help or give any information. They must have done this to focus on their earnings and I felt that they did not take me seriously as a student. I tried all that I possibly thought to get information. 
When I started this assignment, I did not have any previous experience setting up a business, whilst working on my plan I used my personal experience as a customer and thought about the things I wanted or would like to see. I used my work experience on how I need to deal with others and communicate with people. Using my learning from previous modules in my course and what theories I need to work on. My contributions were useful, and I feel that I have improved my own skills and developed my skills in all areas.
It is important to give customers what they want. By thinking of myself as a customer also helped me to understand what I need to do and plan.
I now fully comprehend how you promote your goods and know how crucial it is to identify your target market, conduct thorough market research, and keep track of your rivals. While highlighting the USPs is simpler, I have figured out how to use them to market my company. I now understand the significance of choosing the appropriate price strategy. It gave the impression that I was attending to every aspect of a real business. During my market research, I enjoyed speaking with people to learn about their preferences and behaviours. I saw a market gap where customers were unsure of whom to believe. It all comes down to having the appropriate product and knowing how to

[bookmark: _Toc109293205]2.5 Conclusion

I think I should have planned for a stall or pop up stall at local shopping centres or markets, as my products would have been seen by a wider range of people from different areas and I would possibly gain more customers at the start which would have had a positive impact on my profits but there is also a disadvantage on setting up a stall as costs at the start would have been higher meaning my profit margin would be less I would have also had to consider taking up the higher loan.
I think creating a business plan takes a lot of patience, and the only way to learn things is by doing research. I did research on entrepreneurs online and in journals and business publications. I gained knowledge through watching The Apprentice about the value of effective negotiation skills, teamwork, customer service, developing the correct product, comprehending what the consumer wants, obtaining the best deal, and being in the right place at the right time. I was inspired and encouraged as I considered all the ways I could complete the jobs more effectively to enhance the good or service by reading more papers and watching more television.
I discovered how crucial it is to establish connections and have an effective communication plan. I worked on my communication plan to determine how I would interact with the public and market my company while locating the best suppliers and mentors. I made a list of every location I could go to market my business.
I now understand the value of each component of a firm, including the legal, financial, human resources, marketing, and sales departments. I discovered the potential to save money or do things better in every industry as I dug deeper, and I planned to take advantage of these opportunities.
[bookmark: _Toc109293206]2.6 Action Plan

I believe I can improve on my cashflow forecast and financial costs; I also believe I can improve on my production. To be better prepared in the future and have a better experience I need to understand more about the market and what the customers want, and to bear in mind how much it will cost to make one T-shirt to work on my sales figures. I will need to consider all production costs including how I would manage storing stock. Consumers attitude and behaviour can change so I it is important I keep up with all the trends. I can develop on these areas through research e.g., training, reading books, journals and newspapers and take my learning into practice.
I anticipated the challenges I would have in the beginning and had strategies on how to get past them using introductory deals, special offers, and limited editions. I am aware that this would reduce profits, but only temporarily.
Making crucial choices for my business plan was fun for me. But I did share my thoughts with my family and friends. For instance, I talked to my daughter about pricing and product selection. She provided me with input, and we jointly decided on the price and product selection.
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