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[bookmark: _Toc24394961]Part 2: Reflection on Skills developed during the Business Plan Project 
[bookmark: _Hlk46059648]In this part of my assignment I will be reflecting on the skills I have developed during the business plan. In addition, I will reflecting on the skills I have learnt during this process, to be able to set up my own business. Firstly, I have undertaken a Gibbs reflective cycle to express my thoughts and feelings about the business plan process, evaluation of the experience and analysis to make great judgment of the situation (Appendix A). In addition to this, I have developed several employability skills while writing the business plan. I have used my ability to learn and adapt, by learning from my mistakes. Furthermore, my numeracy skills have improved due to the mathematics required in the financial section. I can work under pressure, handle stress effectively and ensure deadlines are met. I have gained patience while writing my business plan, due to the amount of time it has taken me to complete it. Although I have gained patience while writing, I feel that my time management will need improving, due to not prioritising my assignment on specific days due to work commitments. Consequently, I have undertaken a Covey’s time matrix to prioritise my time accordingly (Appendix B). From my results I have learnt not to waste time watching television or browsing on social media, by implementing this I will have more time to complete my assignment.
The skills I have developed by writing my business plan are self-management, business and customer awareness, application of numeracy, application of information technology and communication (RBKC, No Date). Business and customer awareness are vital skills to possess when running your own business, I have developed this skill further while writing my business plan due to producing a questionnaire and communicating with potential customers. From the questionnaire results I was aware of my customers’ needs, my target market, and products that they would purchase. This enabled me to adapt my business accordingly. Gaining customer awareness is key because consumers should be informed why they should buy products, what the benefits are and how they can purchase them. By communicating with potential customers, it can help build rapport and trust. Furthermore, my self-management skills have also improved while writing my business plan. I have prepared notes from each lecture online and completed all tasks that was set out by my tutor. By planning my business plan step by step using my notes from online sessions, it enhanced my self-management skills significantly. Moreover, the employability skills I have learnt from this experience are creativity, initiative, and enterprise. By being creative, it has helped reduce my stress and anxiety because I am able to express myself in my writing. 
I have undertaken an employability skills quiz to determine what skills I excel in and what skills I could improve on (Appendix C). My results from part one of the personal management section of the quiz were between twenty-five and forty. This score indicates that I have some personal management skills, but I must believe in myself and know I can do the job. I disagree with part of my results because I believe I have excellent personal management skills, but I agree that I must believe in myself a lot more. Furthermore, my organisation skills could be improved. I can overcome this by being more organised by making lists and have a calendar or a diary (Youth Employment UK, No Date). Part two of the questionnaire focused on teamwork skills, from my results I had a high score of forty-three. This implies that I am a good team player and can lead team projects. Lastly, the third part of the questionnaire focused on academic skills, from my results I had a high score of 48. This indicates I have excellent academic skills and talents that are valued by employers. I agree with my results because I write academically to a high standard, and I possess good research skills. 
[bookmark: _Toc24394962]
2.1 Description
Business planning for my assignment has been exciting but challenging due to the detail required, compared to when I wrote my business plan, for my cleaning business five years ago. When my tutor Bob asked the class to decide on a business for our business plan, I was undecided at first on what business to choose. Originally, I was going to write my business plan on my cleaning business, but I thought that was an easy option due to writing one previously in 2015. Therefore, I decided on my second idea, an online home fragrance business that specialises in wax melts. I have always wanted to set up a Candle business because I am obsessed with my home smelling nice and have purchased from several brands, but neither were eco-friendly nor smelt strong enough in my opinion. Due to having experience in business before writing my business plan, I was able to write all the details regarding my chosen business easily. Firstly, I researched the market in depth, the trends, competitors, branding, and pricing. This gave me an understanding of the demand for home fragrance products, who my competitors are and what prices competitors charge. In addition, it is important to research your market thoroughly to ensure your business is in demand. Secondly, I produced a questionnaire for my potential consumers to fill in to give me an idea on what customer want. Additionally, the questionnaire results gave me an insight of my target market specifically for my products. By doing this I was able to define my target market. From research I determined there was a gap in the market for vegan friendly wax melts, candles, and home fragrance products. Although the candle market is saturated, I believe that my business is unique because it is cruelty free, vegan friendly, eco-friendly and has recyclable packaging. In addition to this, I will be offering customers free personalisation on all orders, a gift-wrapping service for a small additional cost and gifts can be shipped directly to the recipient. I for one will be using these unique points to promote my business and to gain custom. Due to the current pandemic in the United Kingdom, people are unable to visit retail shops to purchase items or gifts. Therefore, the gift wrapping, and free personalisation could be a big hit for customers who need to buy gifts. Online retail shopping has grown to a historical high of 30.7% in April 2020 (Rigby, 2020). Overall online shopping has steadily increased over the years, in 2008 53% of users reported shopping online, which has increased to 82% in 2019 (Office for National Statistics, 2019). After researching the statistics, I believe the business would be most suited online, opposed to having a shop. Resulting inn less overheads and a higher profit margin. 
[bookmark: _Toc24394963]The Luxe Wax Co. will be stocking a wide range of products available to purchase online, but I will use this to my advantage to save costs and target a wider audience. Although initially I will only be posting my products within the United Kingdom, the opportunities are endless for the business. In future I could post products worldwide, after working out worldwide shipping costs and custom charges. Resulting in a wider target audience opposed to having a shop where your target audience is limited.
2.2 Feelings
Before writing the business plan, I felt overwhelmed because of the detail and resources required to complete the plan. Although I felt like this initially when I started researching and writing notes, I felt more confident and wanted to complete the plan to an impeccable standard. I understand that it is important to write a business plan before starting a business, because some people say if you start a business without a business plan, you are a guaranteed failure (Mercer, 2017). When starting the business plan, I felt excited but nervous because this is the second time, I have conducted a business plan in detail. Although I researched and written about my competitors in depth, I should have researched additional competitors further afield to where the business is established because The Luxe Wax Co. is an online business. 
When researching my target market, I felt surprised that most people who purchase candles and home fragrance products were women. I initially thought men would purchase home fragrance products for their female family members, friends, and partners. When conducting my questionnaire for my customers to complete, I felt a little disappointed having thirty-six responses compared to the two thousand five hundred followers I have on my business pages I created while writing my business plan. I have previously researched the candle industry but not in depth, therefore the business plan has heightened my knowledge, skills and implemented my theory into practical. I have used my knowledge and have set up my own home fragrance business, specialising in wax melts. 
[bookmark: _Toc24394964]When writing the financial forecast for the business, I felt stressed and overwhelmed due to the amount of detail I was required to provide. I undertook several graphs, breakdown of costs and a break down of each product cost. In addition, I completed a predicted four-year turnover graph and a predicted four-year sales graph. Although initially this was time consuming and stressful, it enabled me to plan for my business accordingly. Moreover, I was able to identify my product cost and profit for each individual product by completing my finance section in detail. The advantages of completing a detailed breakdown of costs and financing is vital for my business to succeed. If you are unable to work out the correct costs, you are unable to identify your profit for each product. Resulting in a loss of profit, running at a loss, or changing your prices. After writing the business plan I felt apprehensive about receiving my mark, but when I received my mark of ninety-four percent, I was pleased that my time and effort mirrored my mark.
2.3 Evaluation
Although I found the business plan an exciting and interesting experience, I have learnt how to research the market in depth, researched competitors in depth, conducted and evaluated data and are able to plan my business financing accordingly. Additionally, I have undertaken a (Schon,1983) reflective model to reflect on the process before, during and after writing my business plan (Appendix D). From my results I was able to identify what I done well inn and what I needed to improve on. My business plan has provided me with a basis for decision making and how my business will grow over a four-year period.
[bookmark: _Toc24394965]2.4 Analysis 
I have undertaken a Gap analysis to improve my business efficiency and profitability (Appendix E). From my results I can identify my goals and what I need to do to achieve them. From studying CertHE skills for the workplace I was able to apply a SWOT analysis, PESTLE analysis to my business plan. This enabled me to analyse my business effectively and outweigh my risks accordingly. I collected data from my questionnaire, analysed the data and presented it in several pie charts.
[bookmark: _Toc24394966]2.5 Conclusion
In conclusion, I have reflected on my skills I have learnt while writing my business plan, my feelings during and after, and evaluating my experience has helped me going forward for my business. From this reflection I can identify what skills I have improved while writing my business plan. Furthermore, I can identify my strengths and weaknesses. I can define my target market, demonstrate my finances, and provide a breakdown of costs. When receiving my results from my tutor I was overjoyed with my mark of 94%, this demonstrates that all my hard work has paid off and I have written an amazing piece of work. The experience will help me excel in my business and for future assignments regarding business. 
[bookmark: _Toc24394967]2.6 Action Plan

	Objectives
	Tasks
	Success criteria 
	Time frame 
	Resources

	Expand business and open a shop.

	Exceed expected net profit and save profits accordingly.
	Save enough profit for a deposit for the shop.
	I would like to fulfil this goal by 1st of September 2024.
	Microsoft excel to spreadsheet and keep track of profits. Car to look for a potential shop premises.

	Extend my product range.
	Produce a questionnaire to identify what products my customers will buy.
	Research suppliers to find good quality products at the right price.
	I would like to achieve this by 1st of December 2020.
	Computer.
Mobile phone.
Note pad to write down prices.

	Warehouse to store stock.
	Search for an appropriate warehouse at the right cost
	Save profit for a deposit. 
	I would like to achieve this by the 1st of September 2022.
	Car.
Computer.

	Expand social media following.
	Market my business by advertising on Facebook adverts and run giveaways monthly. 
	Gain a 10,000 following on Facebook and Instagram. Build rapport with customers.
	I would like to achieve this by 1st of June 2021.
	Social media.
Customers.
Instagram.
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Appendix A
I written a business plan on a home fragrance business.
Lucy was excited but nervous due to the amount of detailed required in the business plan, opposed to the business plan she wrote in 2015. Overall, Lucy thought she done well, but could have written in more depth about several companies who are Lucy’s competitors.

If I had to write another business plan, I would write down notes for each section. This would enable me to easily read notes related to the correct section of the business plan, rather than looking through all my notes.






To conclude, overall, I feel I done well on my business plan, but I could have researched additional competitors. Furthermore, I could have produced an additional questionnaire based on pricing my products and if customers would prefer to shop online or in a shop.



The positives about the experience were gaining knowledge about the candle industry. The negatives where I had only thirty-six responses for my questionnaire. 



     

The financial section of my business plan was a challenge due to the amount of graphs and breakdown costs.












Appendix B 

	
	Urgent 
	Non-Urgent

	Important
	· Assignment
· Research
· Taking notes
· Reading academic books 
· Finish assignment by the deadline
	· Plan for next assignment
· Complete homework
· Housework
· Food shopping

	Not important
	· Phone calls
· Interruptions
· Emails
· Text messages 
	· Cigarette breaks.
· Short walks.
· Time wasters.
· Television
· Social media
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Appendix D
	Before the experience
	During the experience 
	After the experience

	What do you think might happen?
I think it will be time consuming, but an interesting experience for me to learn a business plan in depth.
	What is happening now, as you make rapid decisions?
I am writing as many notes as possible.
	How did it go?
Writing the business plan was a positive experience for myself. I was unsure on how to predict my four-year growth initially, but I overcome this by researching growth and my market.

	What challenges do you think you may come across while writing your business plan?
Planning my time management accordingly to meet the deadline.
	Is it working out as expected? I had an issue working out my start-up costs, due to not finding a cost-efficient supplier for the carboard postal boxes. I overcome this by researching further.
	What have I learnt from the experience?
I can write a business plan to a high standard, with the detail required.

	What research do I need to carry out prior to the task?
I need to research the candle industry in depth using the CRAAP method to evaluate my sources. Research competitors and my target market to produce a questionnaire for potential customers. 
	What am I learning from this? 
I have learnt how to produce a predicted sales forecast and a predicted turnover forecast. I have used the data and put them into graphs.
	Is there anything I would do differently before or during a similar task? 
I would write my notes in sections that relate to the business plan template. This will enable me to find the correct notes for each section.

	What do I need to do to be prepared for the task?
Research the candle industry, attend online university sessions via teams and write notes.
	Am I dealing with challenges well? 
I am dealing with challenges well but can get stressed.
	

	
	
	







Appendix E

	Objective

	Current Position

	Deficiency

	Action


	What do I want to do?

	What can I already do?
	What am I lacking?
	How do I fix this?

	
Improve my management skills.


	I can manage a small team.
	I have not got any experience in managing large teams.
	By enrolling on a management and leadership course online, by 1st of December 2020.

	



Expand my business by opening a shop.
	I can run a small business online and meet demand solely.
	Financial experience in paying rent for a shop, and how much stock I would require for the shop.
	Research local shops that are up for rent and find out running costs and rent. I would need to assess the size of shop before figuring out how much stock I would require. I would like to achieve this by 1st of September 2024.

	

Gain additional employability skills for future employment.
	I can work under pressure, meet deadlines, numeracy skills, team working skills and organisational skills.
	I am lacking in problem solving skills.
	List possible solutions and research online how to improve my problem-solving skills by 1st of August 2020.

	Improve my entrepreneur skills
	I can network my business effectively, manage my cash flow and communicate with customers. 
	I am lacking in resilience.
	I can overcome this by learning from a mentor or contacting Business in focus for advice by the 1st of October 2020.
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