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Part 1

Introduction
[bookmark: _heading=h.gjdgxs][bookmark: _heading=h.30j0zll]The essay will highlight a business idea that an entrepreneur wants to introduce and establish a business in the grounds of the UK. The writing will investigate the reasons behind an entrepreneur's decision to go after this specific business concept. A brief PEST analysis will be used to evaluate the UK market and assess its social, political, economic and technological factors. Moreover, the essay will provide a justification of why business owners make decisions regarding work continuation on a detailed business plan. The essay will shed light on the value of making beneficial decisions and the operations of a successful business plan in formulating a long-lasting business firm in the UK market.

Description
An entrepreneur is one who identifies opportunities, takes risks followed by measuring them appropriately, manages resources and introduces as well as runs a commercial business enterprise. They incorporate vision, creativity, determination, and adaptability in a unique way. Entrepreneurs are highly passionate about their innovative ideas and have a keen desire to achieve them in reality (Kuratko et al., 2021). They are ready to oppose the current circumstance, defeat established sectors, and generate revenue from their ventures. Powerful leadership and problem-solving skills, as well as the capability to handle uncertainty and get mastery over obstacles, are all major characteristics of entrepreneurs. They are necessary for fostering societal advancement, expansion of the economy, and the generation of new employment. The process of initiating and running a business venture, as well as displaying the traits and behavioural aspects of an entrepreneur, is termed entrepreneurship (Bruce & R, 2019). In order to convert unique concepts into workable enterprises, it necessitates foreseeing opportunities, taking measures of risks, and managing resources. A new business strategy must emphasise entrepreneurship since it sheds light on creative energy. It fosters the formulation of innovative goods, facilities, and business tactics that have the capabilities to transform established markets or satisfy unmet desires. Entrepreneurs have the unique vision and inspiration to take these chances. Entrepreneurs recognise unmet needs or market gaps and generate innovative solutions as a consequence of these observations. Entrepreneurial concepts are driven by technological advancements, which open up new doors for innovative and creative goods, facilities, or new business models (Guo et al., 2020). Economic factors including interest rates and fluctuation in the associated market, have an impact on entrepreneurial concepts, with recessions accelerating cost-cutting initiatives and expansion phases providing opportunities for new business ventures. Along with that, entrepreneurial ideas are highlighted by industrial disruptions, whether brought on by technology or legal regulations, when entrepreneurs see opportunities in the evolving and emerging sectors. Entrepreneurs utilise their knowledge and capabilities in sectors about which they are eager to navigate their associated business ideas.



As I love the outdoors and elegance, I decided to initiate a business associated with flowers-related items and become an entrepreneur in the vast market of the UK. Flowers have always fascinated me with their charming characteristics and the joy they bring to each individual. In addition, there is a huge market possibility for the floral industry as flowers are a major component of many vital events, from weddings to birthdays to business gatherings. My aim of providing consumers with ethically sourced and regionally cultivated flowers is compatible with the increasing interest in eco-friendly as well as sustainable items in the UK. Furthermore, what differentiates my enterprise from its present rivals is its capacity to provide diverse floral-based products and customised floral arrangements. 
A thought Pest analysis on the UK market helps me on my journey of becoming an entrepreneur in the vast market of the UK. The current global freedom score of the UK is 93 out of 100 consisting of 39 as a political right score and 54 as a civil liberties score (Freedom House, 2023). This is considered a good score for this nation which can influence my new flower business journey to achieve its initial goals followed by accelerating business procedures. According to the reports of The Global Economy (2023), the stable political index score of 0.54 of the UK has depicted that this country is secure for establishing business start-ups by entrepreneurs in order to gain brand success. There has seen a steady rate of consumer price inflation in the UK and the rate was 8.7% (Trading Economics, 2023). Though the inflation rate remains the same as the previous year, still higher than the restricted limit of 2% which was set by the Bank of England. Hence, the high inflation rate will impact the new business of mine negatively due to rising prices of goods and facilities. The prices of raw materials have increased before which will create challenges for me while establishing my new flower business venture in the market of the UK. A large number of habitats of the UK of age more than 16 are unemployed depicted that this rate is increased from the last year (UK Parliament, 2023). My new business venture and entrepreneurship skills for flower-related items aim to reduce the rate of economically inactive people followed by offering them opportunities for employment in my start-up business. This will positively impact the UK economy by contributing a part of the forthcoming revenue and profit of my entrepreneurial venture. Consumer changing behaviour has been acting major social factor for a business venture. Due to the occurrence of the Covid-19 epidemic, consumer purchasing behaviour has evolved rapidly and they have shifted from offline purchasing to online shipping (Wertz, 2021). As an entrepreneur for new flower business, I have to keep in mind that I have to operate my business through omnichannel including physical stores and online sites in order to gain a sizable amount of gross profit from the vast UK market. The government of the UK has committed to invest about £3.5 billion in the sector concerning technology and innovation during the last UK budget (Gov UK, 2023). The UK government will be investing highly in businesses with advanced AI technology followed by providing a higher standard employment opportunity in the UK. Depending on the PEST analysis of the United Kingdom, I have decided to move forward and prepare a business plan as a skilled entrepreneur for a few convincing reasons. I can find complexities and opportunities unique to the UK market by conducting a thorough evaluation of these factors, which will allow me to adjust and alter my business strategy properly. In order to handle legal issues, regulations, norms, and government policies that can influence my business, it is crucial to comprehend the contemporary political environment. I can evaluate the UK's general economic condition and identify expected market opportunities or challenges by observing economic factors including market fluctuations, GDP growth rate, and consumer purchasing and spending trends. The Social factor analysis helps me in comprehending various societal attitudes, cultural demands, and demographical trends which impact customer preferences for my future goods and services offerings. I am now capable to match my offerings to the target market's needs and tastes due to this analysis. The technological analysis also highlighted the factors such as innovations, advanced technologies and digital trends that have constructed the UK market. This information is very necessary for adapting and formulating technology to gain competitive benefits, enhance operational effectiveness, and offer innovative solutions. The outcomes of the PEST analysis may be involved in my start-up business strategy to aid me while generating new strategies and action plans that are especially beneficial and matched to the diverse features of the contemporary UK market.
[bookmark: _heading=h.35nkun2]

Conclusion
Entrepreneurs have various challenges due to high rates of inflation affecting pricing, customer behaviour, finance, and business strategy. Entrepreneurs have to deal with high prices, alter pricing strategies in accordance with that, gather financing from funding sources, comprehend changing client preferences and involve inflation consequences in new business planning. In order to maintain stable profitability and encourage business expansion, success lies in successfully managing the impacts of inflation, supervising viability, and taking benefits of market dynamics. Various factors other than economic factors such as political factors, social factors and technological factors which also influence an entrepreneurial decision have been demonstrated in this essay with suitable instances.


[bookmark: _heading=h.1ksv4uv]Part 2
Entrepreneurial abilities are necessary for launching a firm because they give entrepreneurs the necessary resources and mentality to successfully go through the opportunities and obstacles of the business environment. These skills help entrepreneurs to identify business opportunities, take calculated risks, adapt according to different market conditions and create profitable and sustainable enterprises (Entrepreneurs UK, 2023). Additionally, having entrepreneurial skills helps people to advance professionally by improving their capacity for creativity, problem-solving skills, effective communication, and team leadership. Some ways in which entrepreneurial skills can help me in starting up a business in the UK. From the course I have learned that an important skill as an entrepreneur is spotting market opportunities and gaps; also, it is necessary to have a sharp eye for identifying unmet requirements and issues which can be resolved by new goods or services. The skill of Recognising Opportunities can help me to create original business concepts and set myself apart from rivals. Another skill would be to be prepared to take calculated risks in order to achieve my ambitions despite the inherent risk of starting my business in the UK (Growth Hackers, 2023). I should not fear failure, I am aware that mistakes are a necessary part of learning. I should be able to negotiate uncertainty and capture changes that others might pass up; I also should have the skill of managing resources and be excellent at effectively allocating resources. I also learned of the significance of efficiently managing scarce resources like money, time and manpower to increase output and reduce expenses. This skill is especially important in the early phase of a startup or business in the UK when resources are limited and every decision can have a big impact on the success of the business. I am a revenue accountant and my skill of focusing on details can help me in several ways to start up a business in the UK. For example, focusing on minor details helps me to reduce minor mistakes in daily operations which increases the chance of business success. The skill of adaptability helps me to change my strategies quickly and easily. I am also aware that the business environment is continuously changing and my plan must adapt to it. With this skill, I could anticipate market trends and also adapt according to changing customers preference. Building strong networks is crucial for me as an entrepreneur, I have to learn how to establish connections with potential clients, possible partners, investors and mentors who can provide me with valuable guidance and support. Entrepreneurs who network well can access resources, market information, and prospects for partnerships or collaboration. I, with networking skills can easily access resources and information on the market which can help me to build a business in the UK. Starting a business in the UK may be difficult, so as an entrepreneur and business owner, I will need resilience to overcome challenges and disappointments (British Business Bank, 2023). I should possess the capacity of overcoming setbacks, draw lessons from mistakes and maintaining motivation under pressure. This skill is essential for keeping a positive outlook and enduring the ups and downs of being an entrepreneur. An entrepreneur is frequently motivated by a desire to innovate or enhance current goods and services. Innovation and creative thinking skills are very important for businesses to grow and stay ahead of the competition. My skill of numeracy is also essential for profitable operations and correct record-keeping, it helps me in several ways as an entrepreneur to operate accurately on a daily basis. Entrepreneurs are born leaders with the ability to uplift and encourage others. My intention is to be able to convey my aims and objectives to my staff in an efficient manner (Lewis, 2023). The above-mentioned entrepreneurial skills and knowledge I gained from the course which help me in several ways to start up a business in the UK. Having entrepreneurial abilities is essential when beginning a firm. These abilities help me and business owners recognise possibilities, tackle obstacles, innovate, inspire and adapt according to the changing market. 
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Appendix 1 
	SWOT Analysis

	Strength 
	Weakness

	· My strength is attention to detail.
· I am also good at numeracy which is necessary for profitable operations and accurate record-keeping. 
	· I am unable to manage things on time so time management is my weakness.
· I feel difficulty gathering a team, managing a team is also my weakness.
· Networking is another problem factor for me. 

	Opportunity
	Threats

	· Focusing on detailing can help me to learn new business strategies.
· Good numeracy allows me to expand my operations easily by maintaining profitability. 
	· Poor management of time is a potential threat to me.
· Being unable to manage a team becomes a threat to me.
· Bad networking skills stop me to connect with potential customers.













Annexe 2 Skill audit
	Skill Area 
	Description of specific skill 
	Evidence of skill 
	How am I doing?

	Attention to detail
	The ability to carefully assess and analyse activities, data, and processes to ensure precision as well as correctness in work by identifying mistakes.
	As a revenue accountant, I have possessed careful review of financial records followed by ensuring correct financial calculations and spotting mistakes. 
	Persistent. 

	Numeracy
	The capability to understand and handle numbers effectively is referred as numeracy skill.
	As a revenue accountant, I have demonstrated numeracy skills through appropriate financial calculations, analysis of exact data, and a comprehensive understanding of critical numerical data.
	Persistent.

	Time Management
	The capability to successfully organise, and allocate time to assigned tasks is termed as time management. 
	I am unable to complete tasks of financial calculations and analysis on allocated time, which served as evidence of my weakness in this specific skill.
	Using a time management matrix to enhance time management skills further.

	Team Management
	The capability to successfully supervise and coordinate a team of various individuals to achieve a shared goal is commonly defined as team management. 
	I have a weakness in managing teams and groups as I am incapable of collaborating with other members of the team. 
	Participating in more group activities in order to build more teamwork skills. 




Annexe 3
Professional Development Plan 
	Development Goal
	How important is it
	Activities to be undertaken
	Resources I need
	Start Date
	Target End Date
	Criteria for Success

	Strong leadership qualities to assemble a team
	It is very important to motivate and inspire team members in order to achieve success.
	Create a team and try to lead them for a project.
	Different individuals can work in a team for certain projects under my leadership.
	1 September 2023
	1 August 2024
	To be able to handle a team of five members.

	Time management skills
	Good time management skills improve productivity and help to work more in the same time period.
	Overcoming distractions, priority setting, scheduling and setting reminders for tasks.
	A time planner is needed to manage the routine and plan the works which helps to manage time efficiently. 
	1 October 2023
	1 March 2024
	To be able to manage my time in three months.

	Networking skills
	It is important for building professional relations, contacting potential customers and mentors for suggestions on the basis of their experience.
	Try to contact customers, establishing contact with random individuals can practice these skills.
	 Active listening habits, communicational skills, humour and confidence are required to learn the networking skill. 
	1 November 2023
	1 April 2024
	To be able to contact people with my CV.
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