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Business Plan- Reflective log


Reflection after conducting a task helps to understand the positive and negative aspects of the task, the potentiality of success in the task accomplished as well as the strengths and weaknesses of the participants. Thus, reflective writing is crucial for both the academic as well as professional career. In this assignment, the key focus is to conduct a reflection upon the personal skill set upon developing a business idea within the employment area. Here, the key business idea that has been focused in the first assignment was to develop a fast food business in London, UK. 
Starting a new business is characterized as the entrepreneurial practice. An entrepreneur is characterized as the person, who is able to set up a business by himself on financial risks in the hope of profit. On the other hand, entrepreneurship is defined as the capability and readiness of creating or developing, organizing and managing a business venture, while taking risks of revenue, investment and profit. In assignment 1 of the project, I have developed a business plan, from an entrepreneurial perspective. While developing the business plan, I have focused upon several things, which are being focused by an entrepreneur. An entrepreneur must have some characteristics; in order to become an entrepreneur, I also need to develop those skills and competencies. Through the development of the fast-food business plan, I have gained most of these crucial skills required by an entrepreneur. Therefore, I must interpret that the course of developing a business idea has helped me a lot to develop my business as well as entrepreneurial skills. In this context, I have developed several skills and competencies, while developing the business plan, which has grown my entrepreneurial characteristics and I have developed the mindset to become a successful entrepreneur in future. In the following reflective log, I am going to discuss about the key skills that I have developed during the business idea development. 
The business plan of the fast food business by Jimmy and Rosy Kane was developed through a group work. Therefore, the initial and core skill that I have developed during the business plan development is teamwork skills. Initially I have not worked with others, so initially it was difficult for me to cope with different perspectives and directions by others. However,  I have developed the skills to align my perspectives with others and focus on the key objectives of our project, which helped me a lot from being confused by different opinion by others. In future I would surely do great teamwork in my further academic as well as professional career. As teamwork is one of the key skills in business environment, it is significantly helpful for me. In this context, I have also revealed that teamwork is crucial for improving the overall business skills, as in most of the cases in business field; we need to work with others, with different talents or expertise. Thus, it is crucial for us to understand as well as respect their perspectives, while selecting the appropriate perspectives or strategies to adhere on. On the other hand, the teamwork skill is also important for my academic career too, which would help me to complete my course properly, taking ideas as well as knowledge from others, which would also enrich my knowledge base regarding business and management; which ultimately help me to become an successful entrepreneur. 
Research and analysis is highly important in business as well as for a successful entrepreneur. I have developed research skills, which would significantly help me in developing the entrepreneurial characteristics. In business, research is important for finding information about target market, customers, competitors as well as suppliers. In addition, I have revealed that research and analysis is also crucial for identifying financial sources, life style stages of the business as well as the key opportunities and threats for business growth. Developing this skill, I have become able to undertake other research works efficiently further. Prior conducting the business plan, I was unable to understand the key process of research as well as was unaware of the importance of research and analysis in the business process as well as in case of entrepreneurial ventures. Upon conducting research for this project, I have understood the ways through which the research could be effective; which would be crucial for my further projects, my further professional career as well as in my future entrepreneurial ventures. 
Finance is a crucial part in the business, both in new as well as existing business. Thus, while understanding business concepts, it is important to understand the financial management of business, along with an in-depth understanding about the financial tools used in businesses. Being management students, I did not have a thorough knowledge about the financial aspects. However, to meet my long-term goal and become a successful entrepreneur in future, I must know about financial management. Through the development of the business plan for the new business idea of fast food centre, I had to create the personal and business budget plans and have understood the key importance behind the financial forecasting and other financial management tools in the business. While developing the current business plan, I have encountered the financial tools like budget plan, forecast, breakeven analysis, financial cash flow along with others key financial tools, which are important in business.These skills would help me to work in an organization as well as to develop my own business plan. Understanding the financial aspect would help me to understand the financial risks in an entrepreneurial venture, based on which I could further undertake precautions in the business plan, thereby securing my business plan and reducing the possibility of failure. 
Leadership skill is one of the crucial competences that an entrepreneur needs to have. Through the period of developing the business plan, I have developed these skills, while helping my team members to consider key things and mitigate conflicts regarding their ideas. It is argued by several authors that entrepreneurs are born to lead, which differentiate them from others. Therefore, developing leadership skill is crucial for me to achieve my personal long-term goal. I am also able to motivate or empower others, which developed my key skills to become a successful leader, as leader’s key duty is to motivate others. While playing the role of leaders, I have also learnt to negotiate with others and make them understand about the key importance of my perspectives. 
Communication is the key skill that is required in a business. Although I have good communication skills; but business communication is a bit difficult and complex, which I have learnt during the development of business plan of Kane’s Kitchen. Through the team work and analysis of each factor in the plan development, negotiation with others, I have understood the complex communication network that is involved in the business. These types of professional communication would help me to manage my business and employees in future. On the other hand, I have also understood the use of proper communication styles according to the situation in the business practices. For instance, the use of verbal, nonverbal and written communications needs to be used based on the situation and requirement in the business. On the other hand, I have also revealed the need for the listening skill by an entrepreneur or marketer, to establish proper business communication. An entrepreneur or leader must be a good listener, as he needs to listen to other’s perspective, from where he needs to select the best ideas. Thus, I could interpret that I have improved my communication skills significantly after conducting this business plan of the Kane’s Kitchen fast food business in London. 
As we were working on developing a new business idea, all the team members have explored their creativity to develop a successful business plan. I have revealed that I have significant problem solving and critical thinking skill, which helped me to meet my objectives in the team. I have significantly explored my expertise and creativity in every steps of developing this business plan. On the other hand, it has also been revealed that many of the team were reluctant to explore their creativity. With the help of our team lead I have also influenced them to work in a collaborated manner, while exploring their talents and expertise, which helped us to meet the course objective sooner. 
Another key skill that I have developed through the business plan development course was the time management skill. According to my perspective, a business professional should always be committed towards the deadlines of the business operations, in order to maintain the quality of services, as well as to satisfy the consumer base. In this context, I have also revealed that time management is dependent upon the commitment of the team. In this context, it has been revealed that the commitment of the team towards the deadline is dependent upon the team lead also. However, I have understood that developing the time frame priori starting the work can help individual or team to meet the deadline easily. However, it is also important to prioritize tasks according to the requirements. 
Finally, the core ideas in the entrepreneurial venture include marketing concepts, sales, customer service and project management. I have explored my talent and academic knowledge to understand the key concepts and practices related to these areas of business. However, further exploration of these areas is needed for strengthening my knowledge and experiences, in order to achieve my personal long-term developmental goals. In any business projects, the marketing skills are important for the marketers or other business professionals. In this context, I have understood the importance of using different marketing tools in the business. In this context, I have revealed that based on the situation, resources as well as the requirements, appropriate marketing tools are selected. In the fast food business plan, I have used different tools for analyzing the market environment, where the business is being operated. For instance, with the use of PEST analysis, the key external factors that could affect the business has been identified, which helped me to develop appropriate business strategies. On the other hand, the SWOT analysis helped me to identify the potential strength and weaknesses of the business, whereas it also helped me to identify the key external opportunities and threats for the business relying in the fast food market of London, UK. 
In addition, with the help of marketing concepts, I have understood the key marketing aspects required for developing a new business through an entrepreneurial venture. For instance, I have revealed knowledge about target market, position of the business in the met, the development of marketing objectives based on the trends of target market as well as about the importance of marketing mix, which helps to identify and analyze the key aspects of the business, i.e. product, price, place and promotion. These key aspects must be considered by the entrepreneur or the marketer with a key focus. The marketing concepts also helped me to identify the key promotional tools suitable for new business ventures, in order to grab customers. I have also revealed that knowing our customers is crucial for ensuring business success. On the other hand, addressing employee’s demands are also crucial, as they are the key business assets, putting their effort to meet business objectives. On the other hand, assessing the market competition is also a crucial aspect in the business management. It is because, for a new business, in case of entrepreneurial venture, significant market competition would be there, which would hinder the entry of business in the market. I have understood through this business development plan that the marketer needs to be confident and should work on strengthening the competitive edge of the business, in order to sustain in the market at its initial stage. 
On the other hand, I had not much idea about networking and its importance in the business. Through the course work of developing business, I have revealed that networking is required for building awareness about product or service; whereas it is also needed for developing relationships with people, who have knowledge, expertise or connections with the business, in order to ensure business success. Finally, the business plan development has also made me understand the importance of managing time in the business, which was one of my weak points. However, through the management of business plan related aspects, I have developed this skill also. 
In conclusion, it can be interpreted that I have significantly developed the key business and entrepreneurial skills through the coursework of developing a business idea. These crucial skills would help me in future to become a successful business professional; while contributing in meeting my long term goal of becoming an successful entrepreneur. 
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