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[bookmark: _Toc77794257]Part 2: Reflection on Skills developed during the Business Plan Project 

[bookmark: _Toc77794258]Introduction

Throughout this reflective assignment I will be using a reflective tool created by Gibbs (1988)[endnoteRef:1]. Using this tool, I will explain how the process of creating a business plan went, how it made me feel and what I could do in the future, to improve my business plan. Concluding with an action plan, to help better see what I could do next time, should the opportunity arise again. [1:  Gibbs, G. (1988) Learning by doing; A guide to teaching and learning methods. London: FEU
] 


Gibbs Reflective cycle
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[bookmark: _Toc77794259]2.1 Description
I was given the task of creating and generating a professionally written business plan that is to contain an in depth look at what is needed to set up a small business. I at first started by basing my business plan on creating bespoke high-end suits. This at first was a great idea, however, when going into depth as to what is needed to set up and successfully run a suit tailors, it became clear to me that I had bitten off more than I could chew. When researching this idea, I found that there is a lot more that is needed to run this type of establishment that I first thought. This included the amount of equipment needed, the process of measuring and cutting materials, base of operations and staffing, which would then move onto a need for a highly in-depth cash flow sheet. The cash flow sheet would need to involve each amount of outgoings each month, and with setting up a large business such as a tailors, would involve a lot of material usage and bills, including wages. Once I came to the realisation that I needed to select a business idea that would be small enough to manage as a sole trader, yet still be big enough to make a substantial income, I started to look at running a business from home. This would eradicate, property rental, licencing (depending on the business), and no need to take wages or mass amounts of materials being deducted from the monthly sales. At first I wanted to do some research as to what is needed to set up a mobile phone repair workshop. When researching how this is done, I soon came to realise that, just like creating suits, I do not really know how to repair mobile phones. Third time lucky, I started to look at what I am passionate about and how I can turn that passion into a business. I moved on to creating a sole traders business idea in which I would make custom print t-shirts. I then compiled all the relevant information needed and put everything together in a structured business plan.
[bookmark: _Toc77794260]2.2 Feelings
My overall feelings of this assignment were nervous, excited and also curious. At first I was incredibly nervous due to the fact that I had never done anything like this before. I was afraid of making huge mistakes and also afraid of potentially finding out that I am not cut out to be the entrepreneur that I want to be. Excitement started when I started researching different types of potential business ideas. I really enjoyed letting my mind explore different potential ideas. I really enjoyed the research behind everything, finding out different processes of different businesses. Curiosity set in as soon as the assignment had been announced. I did not know what to expected when doing this assignment, I was curious to see how I would handle the task and what would be needed to complete it on time and up to a high standard.
[bookmark: _Toc77794261]2.3 Evaluation
 Overall, there are good and bad points from my experience of doing this assignment.
Good.
A. Something new and different compared to past assignments and anything I have done before.
B. A very enjoyable project that has now given me an Insight into what will partially be needed in the future to set up my business.
C. This project required me to utilise time management more and has shown me that time management is key to finishing on time.

Bad
A. This was a very in-depth piece of work and required a lot more detail than I first anticipated.
B. Finding out the truth behind starting up a business. There are a lot more aspects that is needed to be considered when starting a business which I initially did not know about.
C. Uncertainty. I was originally going to base the business plan on my own future business ideas and try to incorporate real life ideas in which at a future date I would action to create a real business. However, as previously stated, basing this business plan on a suit tailors store combined with the lack of knowledge of any processes and ever shrinking time frame, I was extremely doubtful as to what business I should make a plan for.





[bookmark: _Toc77794262]2.4 Analysis
After completing the business plan, I am able to analyse what I did and how I believe I can make it better. Looking back at my time creating the business plan, I would say time management along side of being confident in my ideas, is where improvement is needed. With the lack of confidence in the original two ideas, I estimate a total of two weeks or seventy hours, has been lost. These are very crucial and vital hours which could have been used for research and development.  Continuing with time management, once I had chosen an idea, the amount time input into researching alongside the development of the business plan could have been increased. This would allow for stronger information, more details about the business and overall quality of information to be added.




[bookmark: _Toc77794263]2.5 Conclusion
In conclusion, I am happy with the business plan that I produced, however, I do see a lot of room for improvement. I can see this by creating a Personal Development Plan (PDP)[endnoteRef:2]. This is achieved by using a strategy called Gap Analysis, (Izquierdo, 2020)[endnoteRef:3]  Gap Analysis is measuring one’s current ability level at a specific task and working out how to obtain a higher level of ability. I created a small diagram to help depict what this looks like, [2:  UKEssays.com. (n.d.). Personal development plan. [online] Available at: https://www.ukessays.com/essays/human-resources/personal-development-plan.php?vref=1.
]  [3:  Izquierdo, R. (2020). How to Perform a Gap Analysis: Step-By-Step. [online] The Blueprint. Available at: https://www.fool.com/the-blueprint/gap-analysis/#:~:text=%20How%20to%20perform%20a%20gap%20analysis%20 [Accessed 26 Mar. 2021].
] 

Desired skill level
Current skill level 
Information

	Skill
	Current score out of 10
	Desired score out of 10
	How to obtain 

	

Time Management.
	

4
	

9
	Set up a timetable using a calendar and allocate certain amount of time to certain things. 

	
Research.
	
6
	
9
	Allow for additional time to be taken in order to thoroughly research.

	


Confidence.
	


4
	


9
	Tying in with Time management, allow myself more time to research my original ideas, meaning more confidence in my original ideas working.


This is a tabular format of current versus desired skill level, and what is needed to be done in order to obtain that desired level.


[bookmark: _Toc77794264]2.6 Action Plan
Creating an action plan is a great way to plan out what needs to be done in order to complete a task or goal on time and up to a high standard. Gibbs Reflective cycle asks, “If it arose again, what would you do?” I believe this will arise again as I plan on using the business plan that I have created, to set up this business idea in the near future. Along side some adjustments to the information on the business plan and with some further information being researched, I believe that this idea is the first steppingstone I need to get to my original business plan idea of owning a suit tailor store. Using Gap Analysis, there will be some things done differently, time management and research being among the two things needed, in order to make this business venture work. I will properly structure a timetable so that I can see what needs to be done by a specific time and allocate myself more time to do some in depth research.
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