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Developing your business plan: preparing your

project and putting it into action

Q R

A business plan is a structured document that outlines the goals, strategies, and

operational details of a business. It serves as a roadmap for starting and managing the
business and typically includes sections like an executive summary, market analysis,
organisational structure, product or service line, marketing and sales strategy, funding
request, and financial projections. A well-thought-out business plan helps entrepreneurs
crystallise their ideas, set realistic goals, and outline a strategy for turning their vision
into reality. Key sections of a business plan:

e Executive summary: Overview of the business, mission, what it aims to achieve.

e Business description: Detailed information about the business, including industry
background and value proposition.

e Market analysis: Insights into industry trends, target market, competitive
landscape, and customer needs.

e Organisation and management: Structure of the business, including roles and

responsibilities of the team.

e Products and services: Description of what the business offers and customer

needs.
e Marketing and sales strategy: Plans for reaching, attracting, retaining customers.
e Funding requirements: Outline of capital needs, spending, future funding needs.

e Financial projections: Revenue projections, profit and loss estimates, cash flow

forecasts, and break-even analysis.

Q Why is this important?

A business plan is crucial for both internal and external stakeholders:

e Clarifies vision and objectives: It helps entrepreneurs articulate their

mission, long-term goals, and key objectives.
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e Guides decision-making: It provides a roadmap for making informed

deci

e SecC

sions and tracking progress over time.

ures funding: A well-structured business plan is often required by

investors, banks, or other financial institutions.

e Red

uces risks: Identifying potential challenges and strategies helps minimise

risks and anticipate setbacks.

e Sets benchmarks for success: With clear financial and strategic goals,

business owners can measure progress and adjust as necessary.

e Fac

ilitates communication: Communicates the vision and strategy to

employees, partners, and stakeholders.

e Adaptable tool: As the business evolves, the business plan can be updated

to reflect new goals or market changes.

Research thoroughly

Defi

Market and competitor analysis: Conduct a detailed market analysis to

understand your industry, potential customer base, and competitors.

Customer validation: Gather feedback from your target audience early on

to validate demand and refine your offering.

ne clear goals and objectives

SMART goals: Set Specific, Measurable, Achievable, Relevant, and Time-

bound goals to maintain focus and accountability.

Milestones: Break down your business goals into smaller milestones to track

progress and celebrate achievements along the way.

Be realistic with financial projections
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Revenue and expense forecasting: Create conservative projections and

account for unforeseen costs.

Break-even analysis: Calculate the point where the business will start

making a profit, which is critical for financial planning.
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Develop a strong value proposition

Problem-solution fit: Clearly outline the problem your business solves and

why it's unique in addressing that need.

Competitive advantage: Highlight your business’s unique strengths that
differentiate it from competitors.

Focus on the marketing strategy

Define your target audience: Create detailed customer personas to guide
your marketing efforts.

Choose the right channels: Identify the most effective platforms to reach
your audience, whether through social media, email, content marketing, etc.

Outline arisk management plan

Identify risks: List potential risks that could impact your business, such as

market shifts, cash flow issues, or operational challenges.

Mitigation strategies: Develop a plan to address or minimise each identified

risk, like setting aside emergency funds or diversifying suppliers

Plan for scaling and growth

Reg

Outline scalable processes: Design workflows that can grow with your

business, focusing on automation where possible.

Reinvestment strategy: ldentify areas where profits will be reinvested to
fuel growth, such as R&D or marketing.

ularly review and update

Set review timelines: Revisit your business plan every six months to ensure

it reflects current market conditions and business goals.

Adjust as necessary: Be flexible and make necessary adjustments based

on performance metrics and feedback.

N
\ Useful resources and tools

’ Business plan templates and writing tools:
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LivePlan: Offers customisable business plan templates and step-by-step

guidance.
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o Bplans: Free business plan templates and sample plans for a variety of

industries.
e Canva: Design tool to create visually appealing presentations for
business plans.
W Market research and analysis tools:

e« Google Trends: Helps track market trends and assess search interest in

various products or industries.
o Statista: Provides industry data, market insights, consumer research.

e« SurveyMonkey: Tool to gather customer feedback through surveys.

” Financial planning tools:

e« QuickBooks: Accounting software for managing finances and tracking

expenses.

« Excel or Google Sheets: Templates for financial projections, budgeting,

and break-even analysis.

« Wave: Free accounting and invoicing tool for small businesses.

” Marketing and sales strategy tools:

« HubSpot: CRM platform with marketing, sales, and customer service

tools.
e Mailchimp: Email marketing tool for campaigns.

e Hootsuite: Social media management platform for scheduling/tracking

’ Pitching and funding platforms:
e Pitch.com: For creating compelling business presentations.
o AngellList: Platform to connect with investors and hire talent.

o Kickstarter and Indiegogo: Crowdfunding platforms.

w Additional learning resources:

e Books: “The Lean Startup” by Eric Ries, “Business Model

Generation” by Alexander Osterwalder and Yves Pigneur.

e« Podcasts: “The Smart Passive Income Podcast” by Pat Flynn,

“‘How | Built This” by NPR.
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