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Introduction
This essay will evaluate my idea of starting an entrepreneurial venture by opening a beauty salon in the UK. It will also explain the reason behind choosing this idea and investigate the UK market through a PEST analysis to justify the reason to progress further. It will focus on evaluating my entrepreneurial skills and knowledge through a skill audit and the strength and weaknesses I currently have, through a SWOT analysis. The way I would incorporate those in my business will be represented through a personal development plan.
[bookmark: _Toc140923904]The Idea and The Reason Behind Choosing This Idea:
To start my entrepreneurial journey, I have chosen the beauty salon industry in the UK. I have decided to open a unisex beauty salon that will offer a vast and premium range of services starting from head-to-toe treatments to luxurious spa facilities. Despite experiencing pandemics, multiple recessions and incidents of economic slowdown, the Beauty salon industry is considered one of the most profitable businesses having high demand in the UK and worldwide. The beauty salon industry has achieved high growth and revenue of  4.6 billion USD in 2020-2021 (NHBF 2022). The demand has been consistent even in 2021 as it was found that the spending reached a high of around six billion British pounds (Statista 2023). 
The beauty salon industry has been able to hold sustainable growth due to evolving awareness and interest in beauty, grooming and wellness of both women and men. One of the most important reasons for choosing to start a business in the beauty salon industry is, the need and demand for beauty treatments and services is never ending and constant (CPDonline 2023). This startup will provide me with the opportunity to serve a wide range of people from different strata of society starting from celebrities or high-profile people who spend lots of money in exchange for premium botox treatments or collagen regeneration to teenagers who earn and save from the part-time jobs to get the manicure done. The prime goal of any enterprise or business should be creating value for people in addition to meeting their needs (Pererva et al. 2021).  The beauty salon startup will be favourable for further expansion in future. In addition to numerous service diversification and addition options, this business will be able to run perfectly in any geographical area due to its prime focus on people and their lifestyles. 
In a personal context, the phenomenal experience of witnessing the clients going home with satisfaction in their minds about their makeover and the feeling of being a part of their increased self-esteem has also led me to choose this business. My preferred style of entrepreneurship resonates with the achievement motivation theory of entrepreneurs. The theory focuses on the need for achievement and autonomy of an entrepreneur (Nisula and Olander 2023).  Apart from that, My inclination or affinity towards promoting creativity through value addition is an important aspect behind proceeding with this business, as I would enjoy the liberty of designing the services, choosing the products to be used in the process independently and using my innovative approaches to introduce a revolution in beauty salon services and treatments. The PEST analysis can identify the political, social, economic and technological factors that can have a significant impact on the business (Erkinov 2021). Therefore, I have conducted a PEST analysis below to identify and evaluate the effect of those factors on my beauty salon business:
	Factors
	Explanation of the Effects

	Political
	· Political stability can affect the operation of any business. The UK is considered to have high political and economic stability under Rishi Sunak’s governance (Oxford Analytica 2022)
· Brexit or the decision of exiting the European Union has enabled UK businesses to build international alliances by avoiding interference with EU regulations (Malik et al. 2019)


	Economic
	· The taxation system of the UK is business-friendly and corporate tax in the UK is relatively low (Hiraishi and Darvell 2021)
· The major source of investment for new entrepreneurship ventures in the UK is made up of grants and loans from the government (Popov et al. 2021). These grants act as financial support to all new businesses
· However, the pandemic affected the UK economy negatively, resulting in inflation in addition to increased cost of operating and forcing to shut down many beauty salons (Cosmopolitan 2022)

	Social
	· People tend to have high brand loyalty for the salons they get the best service from
· The increased awareness regarding beauty and wellness in women and men of the UK has sustained the demand for beauty services
· In the era of Instagram influencers and celebrities, people are inspired by their activities and lifestyle which increases the number of footfalls in beauty salons

	Technological
	· The usage of technological advancement in the beauty services industry has proven to be a reason for increased customer satisfaction (Priya et al.2019)
· Technological upgradation has facilitated the development of the beauty service industry by improving various aspects starting from online appointments to home service booking


Table-1: PEST analysis of UK Market
(Source-Learner)
Considering the abovementioned factors, I would like to further proceed with my business plan of establishing a beauty salon. The analysis shows that the UK is a politically stable country and its exit from the EU will help be helpful in international agreements and further expansion of my business. Globalisation will be also helpful in accessing a vast range of talent pool consisting of beauty treatment professionals, nail artists, therapists and cosmetologists. As I am going to start from scratch, even below the break-even point, the initial days will be full of financial uncertainties. Therefore, the tax relaxation and government loans would provide me with an added financial advantage. 
The increased awareness of beauty and wellness has been an important reason for me to choose this business. Apart from that, technological advancement will be favourable for my business to introduce new treatments according to skin types or to promote the business through online marketing. Online application development and booking an appointment or home service from the saloon would be easier with technological advancements. I believe that I possess a few traits which are necessary for any entrepreneurship venture and which can justify my decision of proceeding with this business. The traits are mentioned below along with the justifications:

	Traits
	The Way In Which The Trait Will Be Helpful For My Business

	Creativity and Innovativeness
	Creativity and innovation are the two most important traits for any business (Mehmood et al. 2021). These traits of mine will help me to revolutionise the beauty industry and come up with creative solutions during problematic situations.

	Self Confidence And Proactiveness
	These traits of mine will make me take the necessary leaps and accept challenges. My self-confidence will also help me to rise above my failures and inspire my employees to strive for a common goal.

	Need For Achievement And Autonomy
	Achievement and autonomy are the two parameters of the Entrepreneurship quotient and both act as the driving force behind entrepreneurial enthusiasm (Jilinskaya-Pandey and Wade 2019). I need achievement in terms of profit and business and autonomy of the ability to run the business independently.

	Stress Tolerance And Perseverance
	My stress tolerance and perseverance traits will be immensely beneficial for me as a business involves constant stress due to frequent ups and downs. Perseverance is the key to getting perpetual success and staying resilient to changes (Conduah and Essiaw 2022).


Table-2: Analysis of The Effectiveness of My Traits in An Entreprneurial Context
(Source-Learner)
[bookmark: _Toc140923905]Using My Entrepreneurial Skills And Knowledge For My Startup Business
The skills are different from the traits as skills and knowledge are obtained later in life while the traits are the inherent abilities of a person. The knowledge gained from the course and the entrepreneurial skills I have developed are explained below through a Skill Audit table:
	Skill area
	Description of specific skill
	Evidence of skill
	How am I doing

	Decision making

	Effective use of Decision-making skills will be helpful to make quick, practical and thoughtful decisions even during unexpected situations.
	My career choice has been an example of my decision-making ability. Though everyone expected me to pursue science as I secured the highest marks in my class in that subject, I decided to join a course on business management based on my area of interest.
	My decision of pursuing business management was fruitful as my persistent interest in business sailed me through the course. My decision-making ability has improved than before in making frequent effective decisions.

	Marketing skills
	Marketing skills are necessary for representing the product to the customers and influencing their buying decisions.
	 I have done an internship as an online marketing manager for a clothing business and designed online marketing campaigns which resulted in 50 percent of the total revenues generated online.
	Apart from the internship, I joined online marketing workshops and courses and looked for new opportunities to utilise my marketing skills.

	Financial Acumen

	Financial acumen will help in financial analysis and performing cost-benefit analysis and preparing a balance sheet for a business.
	While buying a second-hand bicycle for myself the owner quoted the actual price at which he had bought three years ago. My financial acumen led me to negotiate the price, as I knew the concept of subtracting the depreciation value from the quoted price.
	Looking for further opportunities to perform my financial analysis skills and completed three certification courses relevant to this skill.

	Human Resource Management
	The human resource management skill will help to manage, direct and motivate people towards organisational goals through effective communication.
	I was leading a group of students during my course for preparing a group assessment report. I took the initiative to communicate the plan of action to the group members to provide direction. I also divided the task into smaller chunks and allocated them according to the expertise of the students.
	I have led and directed multiple project and assessment groups in an academic setting and looking forward to doing so in a professional setting.

	Market Research 
	The market research about the target market and competitors will guide designing the attributes of a product or service in a unique way.
	While designing marketing campaigns for a clothing business website, I performed thorough research on the target market which contributed to the success of the campaign by increasing online sales.
	I am gathering insights into the industry I want to start my business in and assessing the potential consumers of my future business.

	Visionary And Tenacious
	The visionary and tenacious approach of a leader would help identify future possibilities and staying without giving up during adverse situations.
	Being able to realise the importance of financial literacy in current and future businesses, I started working on my calculations consistently even after multiple failures and finally improved my financial acumen.
	I can perform a cost-benefit analysis and financial ratio analysis on my own to detect risk factors of a business and strive for alleviating those. 


Table-3: Skill Audit of My Entrepreneurial Skills
(Source-Learner)
I have stated my entrepreneurial skills which will act as my strengths and give me ample opportunities to work. But I have also analysed my areas of weakness which can possess potential threats. SWOT analysis tool can be used to analyse the current strengths, weaknesses, opportunities and threats of an individual (Teoli et al. 2019). Here is a representation of my personal SWOT analysis:
	SWOT ANALYSIS

	Strengths
Marketing and financial skills
HRM skill
Effective decision making
Market research skills
	Weaknesses
Technical knowledge
Communication skills
Poor time management

	Opportunity
New product or service line
Global expansion
	Threats
Increased competition
Emerging technologies and changing  beauty treatment needs



Table-4: My Personal SWOT Analysis
(Source-Learner)
By analysing my strengths and opportunities and identifying and evaluating the areas of weakness and possible threats, I have prepared a professional development plan accordingly for myself for the next 6 and 12 months below:

	Development Goal
	How Important It Is
	Activities To Be Undertaken
	Resources I Need
	Start date
	Target End Date
	Criteria For Success

	To increase technical acumen for introducing the latest beauty treatments and digitalise the business process.
	It will help me to make my business stand out among the competitors with its unique high-tech service offerings.
personalised services can increase customer satisfaction (Kampani and Jhamb 2021).
	Enrolling for level 2 and 3 combined facial and skin therapy courses.
Joining workshops and seminars related to Website development and design.
	High speed broadband, laptop
	-8-23
	-2-24
	Being able to serve the customers with a vast range of high-tech beauty treatments such as laser treatment or micro-needling facials and
introducing online personalised skin consultation.

	To improve communication skills.
	Good communication skill helps interacting with customers and 
understanding their needs through listening (Itani et al. 2019).
	· Practising active listening 
· Enrolling on effective communication courses
· Job shadowing or following others’ way of communicating
	High speed Internet, laptop

	-8-23
	-2-24
	Communicating effectively with the customers and getting the highest rating for addressing  individual needs properly.

	To launch a new product line of salon products in collaboration with another brand.
	· It will help to create multiple sources of profit
· Collaboration can contribute to the global expansion of a business
	· Increasing Research and development for the new product
· Applying for a franchise
	Monetary resource 
Human resource skilled in cosmetology
	-8-23
	-8-24
	A successful and profitable collaboration can cater to different target audiences worldwide (NI Business Info 2023).


Table-5: My Professional Development Plan
(Source-Learner)


[bookmark: _Toc140923906]Conclusion: 
This essay concludes, the political social, economic and technological factors can have significant impact on a business and the entrepreneurship skills and traits are necessary to build a startup. This essay has also prepared a professional development plan which will yield great result in professonal setting if implemented properly.
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