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[bookmark: _Toc98787461][bookmark: _Toc109152813][bookmark: _Toc87192806][bookmark: _Toc87192938][bookmark: _Toc92659315]Introduction 
Entrepreneurship is the capacity and willingness to create, organize, and operate a business venture despite its inherent risks to generate a profit (Zhao, 2015). The most notable instance of entrepreneurship is the establishment of new businesses. In today's highly competitive and dynamic market landscape, a new business needs to build a thorough business strategy to track market trends. With the help of a detailed business idea, entrepreneurs can effectively identify the market demand and develop products and services accordingly (Rumelt, 2017). This paper discusses a business idea for a new venture with the help of various marketing and management theories. It will also evaluate the business idea's feasibility and point out the risks and contingencies related to the business. The later part of this assignment discusses a reflective summary of individual learning through the course of this module and identifies entrepreneurial skills obtained.


[bookmark: _Toc109152814]Task 1: Business Idea
[bookmark: _Toc98787462][bookmark: _Toc109152815][image: ]1.1: Product

[image: ]One of the most enduring representations of love and grace is the rose. I cannot think of anyone who does not appreciate the beauty of roses. Nonetheless, while feelings are eternal, roses are not. They fade away with time and are withered quickly. This is where the cryogenic preservation business comes into play. Roses and the memories they evoke can be preserved indefinitely using cryogenic preservation techniques. The business will help its customers to preserve different flowers and other perishable items through cryogenic preservation techniques. The unique preservation method will allow keeping living plantations in their natural form for a substantial amount of time. These goods are intended for a specific market of individual customers and businesses that provide aesthetic showpieces to clients like interior decorators and real estate developers. "Cryogenic roses" will be one of the business's specialties.
[bookmark: _Toc109152816]1.2: Reasons Behind Choosing This Idea
Cryogenic preservation has been one of the most widely used preservation techniques that help people preserve certain valuable things without using harmful preservatives. It is considered an environment-friendly alternative to other contemporary techniques. In recent times people are more conscious about the environment and are moving away from using plastic-made products that are non-degradable. This has also been true for the home décor industry, where people are looking for both eye-pleasing and harmless alternatives to the environment. Typical floral decorations are often made with synthetic materials that mostly include plastic. To act as an alternative, customers widely demand cryogenic flowers due to their natural beauty and no use of synthetic materials. Besides, restrictions on the sale of single-use plastic straws, stirrers, and decorations have been put in place after the UK government passed the Environment Act authorizing stricter action on single-use plastics (Stephen, 2021). These restrictions open up a great opportunity for natural and non-plastic products like cryogenic decorative flowers that are both environmentally sustainable and have high market demand. 
[bookmark: _Toc109152817]1.3: Initial Market Research and Feasibility Analysis
The initial market research will include both primary and secondary source information. The primary source of information will generally include interviews and meetings with other businesses selling similar products in the market and their profitability. However, as the business idea is relatively unique, the scope of primary research will be limited. The secondary research will be more useful in this case. Here, data from both micro and macroeconomic trends will be utilized to properly analyze the market potential and business feasibility. 
[bookmark: _Toc109152818]1.3.1: SWOT Analysis 
Strength: One of the business's most significant strengths is its products' uniqueness. The business will provide distinctive products to its customers that any other business cannot imitate. Besides being a new concept, the market competition will also be lower. Moreover, the UK's home decor market gives the business a great opportunity (Chase, 2022).
Weakness: Being new in the market, the business will have to heavily promote its products to attract customers, and given the small size of the business, it will use up a significant portion of its operational expenses. Besides that, the business model is demand-based. Therefore, it will rely heavily on customer demand which may pose a hurdle to its growth.
Opportunity: The untapped nature and very low competition in the market will be one of the main opportunities. Besides, the increasing trend in the UK decorative art pieces and interior market also gives a great opportunity to expand its operations and capture a significant customer base (Santamaria, 2021).
Threat: The market's potential is both a boon and a bane for the business. The market's growth potential is likely to attract new ventures producing similar products, thus increasing the competition. This will force the business to revise its profit margins which may cause financial distress.
[bookmark: _Toc109152819]1.3.2: Product Lifecycle
[image: ]A product's life cycle can be defined as the period it is on the market before it is discontinued (TWI, 2020). Introduction, growth, maturity, and decline are the four stages of a product's life cycle. 
Figure 1: Product Life Cycle of Cryogenic Roses
Source: (TWI, 2020)
"Cryogenic Rose" is currently at the introduction stage of the product lifecycle. At this stage, extensive promotion and marketing campaign to raise product awareness among customers is required. Upon launching its market operations, it is expected to quickly enter the growth stage thanks to its original concept and high demand for the product. After gaining a substantial market share and obtaining efficiency and popularity, the product will enter its most profitable stage, where the production cost and promotional expenses will significantly decline. As there is an aspiring market for this product, an increase in the market competition is expected. As competition increases, the profit margin and market share are likely to decline, and the product will enter its decline stage. To recover from this state, the product will continue to be innovated and again heavily advertised, making it attractive to customers again. Discounts and other promotional approaches can also be taken. 
[bookmark: _Toc109152820]1.3.3: Product development
The product will mainly require roses and extremely cold liquid nitrogen or oxygen. These will be the primary raw material for the product. A cryogenic container is also needed as the product needs to be contained at a steady temperature. To procure these materials, commercial contracts with suppliers will be made. The suppliers will generally include authorized distributors as these items are not readily available over the counter. 
[bookmark: _Toc109152821]1.3.4: Price to be charged
Entrepreneurs are responsible for tying their product price to their actual and perceived worth (Rumelt, 2017). The business will use a cost-plus pricing strategy for their product which means they will determine the price by adding a markup to their production cost. The price may vary based on the preservation quality and the showpiece's overall size. The pricing strategy will consider market competition and set a price that gives a competitive edge.
[bookmark: _Toc109152822]1.3.5: Place Where to be Sold 
The place concerns where and how a product will be sold, whether in brick-and-mortar stores or online. The business will sell its products through online websites and social media handles. The business will operate in an order basis system whereby customers can reach out to the business and place their order. For commercial buyers like interior designers and home developers, it will take pre-orders and supply the products on a specified date.  
[bookmark: _Toc109152823]1.3.6: Promotional Plan 
Promotion involves both the buyer and the seller and tries to promote a product, activity, or brand among target customers to boost sales (Kotler, Armstrong, and Opresnik, 2018). The business will mostly use online advertisement programs to promote its products. As cryogenic preservation is a new concept, it will emphasise promotional activities like online ads, SEO, and social media marketing.
[bookmark: _Toc109152824][image: Diagram

Description automatically generated]Task 2: Reflective Report
[bookmark: _Toc109152825]2.1: Business Idea and Feeling 
The current business world is significantly complex and dynamic. To capitalize on limited resources and serve a new customer base, innovation and entrepreneurship play a crucial role. For this report, I have selected a unique business idea that may demonstrate the entrepreneurial spirit. The business will be an online-based showpiece business that specializes in the cryogenic preservation of flowers and plants to make them last forever. This can be categorized as a home decoration item used by individuals and professionals such as interior designers and home developers. I think this new business concept has great potential in the artistic and creative customer base who want to use the natural beauty of flowers and plants to enhance the beauty of their home and offices. However, certain contingencies like market demand and product placement can be a hurdle for the business.
[bookmark: _Toc109152826]2.2: Evaluation of the idea
Given the recent growth of the UK home décor market at 12% in the post-pandemic period, the business is also expected to grow (Statista, 2022). Besides, the home décor market is moving from artificial to more natural products due to changes in customers' preference for minimalist design and aesthetics. This market signal gives an upward growth potential to the proposed business. However, the potential growth also invites potential competition, which can be a concern for the proposed business. As the business is already running at a small profit margin, the increased competition may slim this margin even more.
[bookmark: _Toc109152827]2.3: Analysis 
[bookmark: _Toc98787468][bookmark: _Toc94337316][bookmark: _Toc94384687]Cryogenic roses stand out from the crowd because of their one-of-a-kind nature. Customers may expect unique items from the business that no one else can replicate. In addition, the competition in the market will be smaller because this is a new concept. There is a lot of potential for growth in the UK market for creative showpieces(Andrew, 2021). To minimize the threats from competitors, the business will attract a significant customer base consisting of individual and professional customers. Besides, the business will emphasize communication and advertisement, which will help capture a significant market share. The contingency leadership will initially help it understand and utilize the market opportunities and tackle potential threats. As the business provides a unique solution to conventional preservation, creativity and innovation give it leverage over other competitors. Cryogenic preservation techniques help in more extended preservation of items like roses, solving the problem of ineffective preservation of delicate items like flowers. Time management will be an essential concern for the business as the business will be operated online, it will require less time and effort and can be managed remotely in my available time. However, as the business grows, more time will be allocated.
[bookmark: _Toc109152828]2.4: Action Plan 
The action plan of the business it wants to be the market leader and capture as much market share as possible before other market counterparts enter the market. Therefore, the development objective is to ensure autocratic leadership. The priority of this business idea is very high, and I am willing to contribute my utmost efforts to its implementation. To understand and run the business efficiently, I will take a short leadership course online and develop my leadership skills further. I will review my business progress every week and take immediate actions to amend any discrepancies.
[bookmark: _Toc109152829]2.5: Entrepreneurial Skills and Knowledge Gained 
 Through the course of this module, I have learned and developed a variety of skills that are essential for any entrepreneur to have. Innovation and creativity are the two most basic entrepreneurial skills that any entrepreneur should possess to establish and run a successful business (Drucker and Maciariello, 2015). Throughout this module, I have developed these skillsets within me and identified my lacking and strengths. Problem-solving abilities assist an entrepreneur in discovering why a problem arises and how to solve it. Problem-solving is another skill that I have learned in this module. This will help me to identify new business opportunities. The contents of this module were focused on implanting a business mind within myself, and through completing these, I have further enhanced my analytical skills as well. Time management is also an essential accessory for a successful entrepreneur. It is the ability to use one's time productively and more efficiently (McMullen and Dimov, 2016)..


[bookmark: _Toc109152830]Conclusion 
In today's highly competitive and dynamic industry, new businesses must watch market trends. Entrepreneurs may successfully assess market demand with a solid business strategy. The proposed business will preserve flowers and other perishables using cryogenic technology.The business's distinctive products are aimed at individual clients and showpiece enterprises that sell creative showpieces to interior designers and home developers. After a 22% increase in the UK home decor market during the epidemic, it is expected that the business will rise as well. However, the potential development also draws competition, which can be a major concern. Significant promotional efforts, including online commercials, SEO, and social media marketing, will be performed in conjunction with the online sales of the items. 
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