[bookmark: _heading=h.gjdgxs]
[image: Text

Description automatically generated with medium confidence]


                      

BA BUSINESS MANAGEMENT 
				Assignment 

Module: Entrepreneurship
Code: LCBB5001
Lecturer: Dr Nishi Ramsurrun
Name: Silvia Bounegru
Student ID: 2132530




	                            

                                  SUBMITTED ON THE 24th November 2023












Evaluation Report
         


Table of Contents
Task B: Evaluation Report	4
Explanation regarding Business Idea	4
Explaining Five Entrepreneurial Skills	5
Evidence-based personal SWOT analysis	6
Skill audit	7
Market research with PEST analysis in the UK	8
Reference List	10



[bookmark: _Toc151670123]Task B: Evaluation Report
[bookmark: _Toc151670124]Explanation regarding Business Idea 
Entrepreneurship is a risky endeavour which requires a lot of passion, skills and knowledge in the respective field to be successful (Al Issa, 2021). After completing the management foundation program I want to explore a sector that is service-based and popular among the people. I always look for newer areas to explore and including technical innovation leads the idea to new heights. 
The increasing numbers of pet lovers are indicating the necessity of creating more scopes in this industry. Traditional retail and other sectors have already their fair share of competition that is more challenging to withstand. Statistics claim that more than 10.2 million pet dogs and 11.1 million pet cats exist in the UK. The industry is flourishing by leaps and bounds. Also, recent trends indicate that a significant new category of products has been introduced in the industry apart from toys, beds, foods, hygiene etc. (Priya and Nandhini, 2018). One popular example is pet wipes and innovators are all out to introduce innovative commodities not just redefine the existing products. Another example is toothpaste, the share has been increased by 147% in the last 5 years. Pet owners are so much into their adopted animals that sometimes money does not matter to them if the product offerings make their pets happy (McDonald et al., 2022). As a result, the popularity of high-end products is also increasing. In the UK 59% of households own a pet and pet owners spend more than £18 billion on them (Cosgrove, 2023). 
In today’s fast-paced life people have become lonely even if they can contact people through a phone call. The openness and loneliness that people tend to perceive are sometimes filled by furry friends. The most widely loved pets are dogs and cats who are human-friendly and are great companions (McDonald et al., 2022). Also, those who keep pets are less prone to anxiety and stress. From youths to age-old people everyone seems to prefer a furry friend as a great source of comfort and joy. Especially, post-COVID when people have withstood most have been leaning towards such areas more than ever (Shieunt-Han, 2021).
All of these trends indicate the flourishing of the industry and as an entrepreneur, I wish to create a niche in the market by creating a platform that provides all the services cat and dog owners need in one place. The idea is to include technological innovation and provide the required services through one click. Thus, I believe this platform will be successful, and I am looking forward to realizing this dream.
[bookmark: _Toc151670125]Explaining Five Entrepreneurial Skills 
First and the most important entrepreneurial skill needed to excel in the field of business is leadership skills. This is a skill that makes entrepreneurs successful. With clear goals and objectives if entrepreneurs can motivate and encourage people to support or fund their vision; the imagination can be turned into reality (Jardim, 2021). Apart from that as a business grows one needs to expand it and for this reason, contingency leadership skills are required such as autocracy, democracy and laissez-faire. This is such a skill that motivates people to work towards a unified goal. Leaders can provide guidance, inspiration and ways to achieve what seems to be impossible. The risk-taking nature is another crucial quality to be possessed by entrepreneurs (Oosterbeek et al., 2012). Without taking risks no one can succeed in their purpose. Taking calculative risks is part of their job and the success stories that are widely known are those who know when to take the risk. To reap the benefits of the project they sometimes have to trust their instinct and opt for unusual ways. After all, being an entrepreneur involves taking risks. Without taking risks no one unleashes the potential benefits. Communication skill is another significant skill of entrepreneurs who aspire to achieve big (Al Issa, 2021). Throw networking and communication they can reach people who can support their cause through promotional mix activities such as getting in touch with customers. Having motivation and good ideas is not enough for an aspirant to succeed he needs a community to back him to be able to reach the desired position in the market. Effective communication aids in better understanding situation and people and create a condition to build trust and sharing ideas. Communication skills give entrepreneurs the platform to express themselves, establish their ideas and explore possibilities lying ahead (Jardim, 2021). Thinking creatively is another important skill that makes entrepreneurs successful. A society that has lost touch with creativity is considered to be primitive. Traditional ideas fade away within years it takes innovation and creativity to sustain them.  Creativity allows users to solve problems with more openness. If individuals can dare to think something unconventional and have the idea to present it to the audience they are most likely to succeed and thrive, the spirit of creativity drives progress and fosters development (Alam et al., 2022). Quick decision-making skill is required to make an appropriate decision. Entrepreneurs when dealing with the situation often face unknown situations and in this scenario, they have to act quickly to make the right decisions. Robust entrepreneurship skills authorize individuals to make conversant and timely decisions that have a direct impact on their business’s success (Al Issa, 2021). Without having the quality of evaluating the situation and making a just decision no one can see the light of success.
[bookmark: _Toc151670126]Evidence-based personal SWOT analysis 
To evaluate and understand one’s strengths and weaknesses and to find what personal challenges may hinder these growth opportunities.
Strength: I have worked in Germany for 6 years, where the time and quality are at the highest level, so I have experience working under pressure. Because of my deeper technical understanding, I work well in a team. Also, possessing good communication skills with social media knowledge gives me the strength to reach a mass audience. 
Weakness: One of the weaknesses that I face is a lack of motivation to learn something new. This makes the scope of future learning limited. The idea of not exploring newer options sometimes lags behind my progress. Another weakness is my lack of physical patience makes me prone to mistakes and All of these result in a lack of motivation.
Opportunity: The ability to have great technical skills can prove to be my opportunity. My chances of building more networks and reaching a wider range of people will rise if I can overcome my internal problems. Thus, there will be an improvement in entrepreneurial skills as well.
Threat: The ability to balance personal and professional life is one of the threats. I am good with technical expertise but the arrival of new technology overshadowing the previous ones accompanied by my weakness to stay aloof towards newness may pose a threat to my career advancement.
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	Skills I have
	Examples

	Technical understanding
	I have the ability to design and create complex projects using a computer and a variety of programs at the university

	Effective team and leadership management
	As a team leader and manager, I have gained valuable experience in this field over the past six years in a German company

	Customer service
	As a customer service representative for almost 3 years, this experience has helped me to learn these skills and is still helping me to perform them

	Skills I’d like to improve
	How? Examples?

	Motivational skills
	To keep track of my progress, I think I should create a checklist and check off each milestone as it is reached. As a result, I will remain motivated and on track with my goals.

	Time management skills 
	I must identify the areas where I am not productive, such as procrastination and distractions. The next step is to develop a plan to address those areas and divide them into smaller, more manageable tasks. Lastly, I should set deadlines for myself and prioritize the most important tasks.

	Management economics skills
	I need to discuss economic topics with experts in the field, analyse case studies and research economic trends. Attending workshops and seminars can also be beneficial to me.



[bookmark: _Toc151670128]Market research with PEST analysis in the UK 
Political Factors Analysis: The UK is one of those countries that has its political challenges yet investors are keen to invest here because of its stability. Brexit has reintroduced various barriers to trade and its respective partners that changed the dynamics of the UK’s trade performance (Shaw, 2020). Apart from that, the visa restrictions and legislative issues may damage the tourism industry of the UK and cost billions to the UK. Apart from that political culture of the UK is very vibrant where different political ideologies are represented and citizens can take an active part in upholding democracy.
Economic Factors Analysis: The UK is one of those countries to enjoy huge economic growth, people here have higher living standards and greater expenditure habits (Yang et al., 2021). UK has the 6th largest economy in terms of GDP.  The service sector comprises the largest portion of the UK economy. As a result, the economic activity is greater and the economy stays robust. Investment friendliness makes the UK economy lucrative for FDI. UK is one of the top tourist-based economies where tourism comprises a huge part of their GDP reportedly £106 billion (VisitBritain.org, 2023). The exchange rate and interest rates affect the activity of UK business trading. Because of the turbulence in the exchange rate people prefers to trade in dollars rather than pound. As a result the availability of the pound increases in the market which depreciate the value of pounds.
Social Factors Analysis: The sociocultural scenario says that 18.6% of the population is age-old and a higher proportion of elderly people have increased and they can not add value to the economic growth. Apart from that the number of foreigners also increasing in the UK adding variations and diversity to the socio-cultural scenario (Salvatori, 2018). The big consumer market with a variety of populations makes the country a potential one. But this inclusion sometimes leads to greater crime propensity. Being exposed to world media and the Internet UK sometimes faces challenges to withstand the issues. The rise of customer expectations and availability of other substitute products in the market also weakened the position of the services, therefore it is important that an entrepreneur understand the stages of the consumer decision-making process to engage with them.
Technological Factors Analysis: The UK population is known to be one of the most advanced populations who are experts in technicalities and educational sectors. Reports say 98% of people have internet access and as a result, the UK has been a great place for Internet penetration and various business and start-ups are flourishing here. Also, the use of AI, VR and content marketing are bringing radical changes to workforce efficacy by reducing the workload (Sweeting, 2022). The negative aspect is that by taking advantage of technical superiority cybercrime, online theft and picture morphing have been increasing alarmingly.
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