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In brief

If you are considering starting your own business, it can feel very exciting. However, there are many
pitfalls, so before diving into the deep end, it’s good to do a lot of research before going into this
venture.

If you are considering starting your own business, it can feel very exciting. However, there are many
pitfalls, so before diving into the deep end, it’s good to do a lot of research before going into this
venture. Here is a list of some tasks you should complete to get a good start.

Research Your Market and Audience

Researching your market is essential because you need to imagine your typical customer. Who is your
audience? What are their age, their income, and their age? Why do they want to buy from you and not
one of your competitors, and what makes you unique to them. You should also research your
competitors, and this shouldn’t just be at the start; there should be an ongoing assessment. Gaining even
the smallest edge on your business competitors can mean the difference between failure and success.

Do you need an attorney?

And we don’t mean smart personal injury attorneys, even if they are useful! Some might have the
question, is it necessary to have an attorney before starting the business? We can’t say it is required,
but it is based on the business you will start. It is best to examine your business needs. However, your
startup may need an attorney to help navigate the many legal documents, assure that the startup is being
done right, and focus on other aspects of the business, so you don’t have to learn the legal processes.

Think about Startup Costs

Sometimes this can be zero, especially if you already have clients. But for more, these are huge, so
make sure you account for them all, so you don’t get too many surprises. This is when getting
accountancy advice comes in, to see if it’s okay to take a financial risk.

Get Professional Accounting Advice

Setting up a business may not be suitable for you due to personal circumstances, so it is always wise
to seek the advice of a qualified accountant, which will also be beneficial in the long run and help you
avoid a financial disaster with your company.

Get a Business Plan
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Business Plans are ideal as they are the steps you, your investors, colleagues, partners, and banks
will use. By investing time in a business plan creation, you provide proof of concept to yourself and
everyone involved. As a result, initial devotion of time and resources becomes a calculated risk rather
than a complete uncertainty for everyone involved. Furthermore, it helps you grow your business in
the future.

Think about Location

It is too easy to see an empty shop on a busy high street, put your name on it, and make your fortune.
Think real hard on your location because, in reality, you only get one shot at getting premises, and once
you have signed on the dotted line, it will be hard to get out of it.

Separate Your Personal and Business Accounts

Your bank will not accept cheques and payments made to your company, and it is easier to have a
separate account for both.

Of course, every business and venture is different, but every little detail needs to be considered for
the venture to be successful. These extra steps will help ensure prosperity for your business in the
long run. Good luck!
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