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Reflective Report 

Entrepreneurial success is not something that happens by mere accident or luck, but rather as a result of careful planning, creative brainstorming and meaningful market research. I always knew that entrepreneurship, by nature, is a risky endeavour, however this class has shown me that many of the risks associated with starting and running a business can be mitigated by offering products or services that genuinely solves problems for a well-defined market. 
The first step in setting up a successful business starts with coming up with a business idea that can solve a problem. When coming up with an idea one should ask themselves, “Would someone be willing to give money in exchange for this product or service?” As an example, my idea for a vegan bakery solves the problem of there being limited options for freshly baked goods for health conscious, vegan consumers. 
The concept of SWOT analysis is undoubtedly one of the most interesting concepts that I have learnt in this course so far. SWOT is an abbreviation that stands for strengths, weaknesses, opportunities and threats. As its name implies, it is a type of strategic planning evaluation used to assist businesses accomplish their objectives, and determine what obstacles must be overcome or minimised in order to achieve the desired results (Ommani, 2011). After coming up with a business idea, a SWOT analysis can be used to easily lay out the facts and can help one decide whether or not the idea is worth pursuing. The following SWOT analysis outlines the reasons why my idea for a vegan bakery might work as well as some of the challenges that I could potentially face.

	Strengths
· A vegan bakery is a differentiated concept
· Baked goods are not one time products - customers are likely to return frequently to the bakery
· Baked goods are typically inexpensive
	Weaknesses
· Limited startup capital
· As a new bakery, acquiring new customers will be hard in the beginning
· Our menu will likely be pricier than non-vegan bakeries

	Opportunities
· More people are becoming health conscious
· Happy customers will likely share our products on their social media
	Threats
· Pandemic related lockdowns would negatively impact sales
· Rising food costs would affect the profitability of the business




	Conducting market research, the process of determining the viability of a new product or service, is another important step along the path of starting a successful business. This is because it helps to specify and supply accurate information in an effort to reduce uncertainty in decision-making (​​ D'Alessandro,  et al., 2017). It is one thing to come up with an idea that you think is good but it is also critical that your potential buyers also think that your idea has merit. Some of the ways that I would go about gathering market research for my vegan bakery idea are walking around my neighbourhood to see who my potential competitors might be, performing a survey to get an estimate of what the vegan population in my area is, and asking potential customers what they would be willing to pay for certain items.
Simply put, this course has given me a better appreciation for what is actually needed in order to build a successful business. I learnt that the best business ideas solve problems, how to evaluate potential business ideas using a SWOT analysis and the importance of market research.
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