Building Your Business From Scratch

If you're considering starting a business, you might feel a little lost. You may have an idea
of what it would take to start your own company, but you don’t know where to begin or how
much time and money it would require. This is why it's best to learn from these seven steps
from entrepreneurs who were once stuck like you. This article will give you the basics on
how to get started with your new venture. Soon enough, you’ll be on the road to success!

STEP ONE: Figure out what you want to sell.

Thinking of your business prospects can help you identify the products that you want to sell.
Ask the questions:

e What kind of product or service will you offer?

e What is the market for your product or service?

e How much demand will there be in this area?

e How many competitors do you have to deal with?

e How will you make your business stand out from other companies?

e What are possible objections buyers might have, and how can you address those?
If you want to launch a business, think about your “why.”

e Why are you doing this?

e Why do you think it will succeed?
STEP TWO: Research the market, test your business, and refine your idea.

Start by conducting market research. In this step, you need to find out what people are
looking for, how much they’re willing to spend on it, and the best way of reaching them.

Study your competitors and ask yourself questions like:
e Who do you think is doing a great job?

e What can we learn from their success or failures to help us succeed in this market
and avoid pitfalls?

Researching your target customers is also crucial because it'll determine what products will
sell. Think about the demographics, where they live, work, and play, and how you can reach
them with your message in the most effective way possible. This information should aim to
get a response from your audience to guide you down an even more profitable path.

Prepare for a certain amount of money because business ideas need mock-ups or
prototypes for testing. The best way to test is to find a way to get your product or service in
front of potential customers and see if they are willing to pay for what you’'re offering. If this
is not possible, then find other ways that will earn feedback from potential customers.

The final step involves determining whether there’s enough demand within their target
market by researching competitors’ pricing structures. After you are done with your market



research and have refined your product, service, and strategies based on the results, you
can start building your business.

STEP THREE: Write your business plan.

Once you have found your target market and tested the idea, it's time for some serious
planning. This includes developing an action plan that will outline all of your goals
(short-term and long-term) and what we need to achieve those objectives: people and

skills.

A business plan should include:

A mission statement that defines the company’s purpose and values.

An overview of your business, including its history (if it has one), and products or
services that include information about what makes you different from competitors to
attract potential clients/customers; also mention any awards or recognitions
received.

A description of your target market and what makes them unique, including their
demographics (age range and gender) and psychographics, including information
about how you plan to reach this audience through marketing efforts (e.g.,
advertising campaigns on social media platforms like Facebook and Twitter).

Your mission and vision.

A list or diagram that illustrates how you plan to execute this business strategy,
including a timeline if applicable.

The risks associated with starting up, such as a lack of funding, and

Competition from other businesses offering similar products & services, including any
benefits that might come out after executing specific strategies, such as increased
revenue by targeting new demographics through marketing efforts. This section
should have information about things outside your control but still relevant because
it affects your business. Consider the following questions:

o What could go wrong?

o What are some ways you can mitigate these potential problems before they
happen, so your chances of success increase dramatically?

STEP FOUR: Assess and plan your finances.

How much money should you start with if this is your first time launching an
entrepreneurial venture? This will help you figure out how much money you need to
begin with.

What are the costs associated with starting a business? (e.g., website hosting,
domain name registration, utilities, etc.)

How long will it take before you can break even, should everything go as planned?



e What is an appropriate time frame that would allow you enough room financially
while also giving some leeway if things don’t go according to plan?

When you know how much money you need to start your business, you can figure out how
much money and financing options are available for small businesses.

e What is the difference between debt and equity?

e Do you have the means to fund your business, or will you need to raise or borrow
money?

e What are the different ways you can support your business? (e.g., bank loans,
friends and family, angel investments, etc.)

STEP FIVE: Determine your marketing and content strategy.

A solid marketing and content strategy is crucial when you are getting started. If you need
to spend money on advertising, ask yourself how much you should pay per month, so your
competitors won't take over all potential customers. Also, plan how you would execute the
marketing plan and how many people are needed in your team to reach the desired
outcome.

After having basic marketing strategies, it's also wise to think of other plans, such as
whether you would need a website, social media presence, or a publicist, and how much all
these would cost. Keep in mind the things you need to do to get your business out there
without spending too many resources on advertising that might not work as well in this
digital age.

STEP SIX: Determine the business structure and brand name.

What kind of legal structure will your business have, and why is it important? Do you know
the difference between a sole proprietorship and an LLC? What are some of their pros/cons
that would be better for your business structure? This will depend on what type of industry
you're in. For example, if you're starting a law firm instead of opening up another coffee
shop, having an LLC might make more sense.

After you have decided on the structure, it’s time to figure out your brand name.
e What is the difference between using my name and something else?
e How do you know if it's too similar or not enough originality for trademark purposes?

Before deciding on a brand name, make sure it's not already trademarked. After you have
decided on the structure and brand name, it's time to register the business with the
government and get licenses and permits as necessary (e.g., tax ID number). Also, don't
forget to register your brand name as a trademark.

STEP SEVEN: Build your core team.

Identify what skill set you have and which ones the business needs that you don’t have. The
best way is to get started with small and essential team sizes and then outsource as much
as possible.



A small team is more manageable, and you can focus on the most important things for your
business. You’'ll also have a better idea of what skill sets you'll need for this venture or
project (e.g., website development). This way, it's easier to hire someone with those specific
skill sets later when you have some traction with your business.

STEP EIGHT: Launch and market your new business.

Finally, launch your business as fast as possible, even if you have not done everything
above. A soft launch is sometimes the most effective way to get your business out there.
This means you’'ll be launching the product or service in beta mode, which will allow for
some feedback from customers and potential clients before going live on all platforms. You
can also do this through an email list where people can sign up if they're interested in the
product or service you're offering.

The other way is by doing a hard launch, which means you'll be launching it on all platforms
at once and not waiting for any feedback before going live everywhere. This option can work
for some businesses, but it might garner unsatisfactory results because the people are
unfamiliar with what they’re getting into.

The last way is by doing an in-person launch. This means you’'ll be launching the product or
service at events and conferences where people already know what your products can do for
them before trying it out themselves. This option can work well for some businesses, but it
might not work well if you're trying to sell something that people need to demo before
buying.

All these may sound like a lot, but there are ways to make it easier by working with
someone who has started a business before and getting help with the things that feel
overwhelming.



