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Have You Got What It Takes

Starting a business is extremely exciting and 
rewarding, but comes with a variety of 
imposing challenges. These will test a range 
of your abilities, and the resources you have 
available. It is not easy to set up, run and 
make a lot of money from a small business; 
otherwise everyone would be doing it! It is 
essential to understand the myriad of 
challenges you will face before taking the 
plunge and launching the venture. 

Most business leaders, from Bill Gates to 
Richard Branson, have had to go through a 
similar process when starting out. Whatever 
your natural ability as a businessman, 
following a process of reflection and careful, 
objective assessment gives you the best 
possible chances of success.

By the end of this guide, you will be closer to 
answering the question: have you really got 
what it takes to start and successfully run 
your own business? 

VC Consulting believe that there are 9 steps 
to business success:

Your Business Abilities

There is no one type of person who can 
become a sole trader or business owner. 
We don’t all need to be grumpy Sir Alan 
Sugars!   There   are,   however,   a   set  of 

common characteristics found in most 
successful entrepreneurs. These include a 
logical, perceptive and well-organised 
outlook; an extrovert personality, with the 
confidence to communicate and lead 
effectively; flexibility and adaptability; hard-
working and committed; and single minded, 
with a tough skin but able to take advice 
when required. Having some, but not 
necessarily all, of these qualities may well 
equip you for success. 

Understand the Pressures

The key to dealing with pressure as a 
business owner is dealing with challenges 
(and your employees!) in a positive manner. 
Having an innate confidence in yourself and 
your own business ideas is essential, 
particularly as you will be staking everything 
on your own ability! Importantly, do you have 
the commitment and self-discipline to get 
through hard times? This encompasses 
both times of high demand, where the 
responsibility for delivering to clients rests 
with you, meaning longer hours; and times 
of low demand, where steely determination 
is needed to keep going despite a lack of 
sales or incentives to do so. How will you 
cope with being in debt to finance your 
enterprise? And do you have it in you to be 
tough, both with your own employees and 
suppliers?

Communication

What of your inter-personal skills: can you 
readily negotiate with suppliers to achieve 
the best deals? Can you be amenable to 
customers at all times, even during high-
stress situations? Can you take criticism, 
either personal or of your business, without 
getting upset? 

Sacrifice



Many individuals who start their own 
business have the backing of their family, 
either financial or moral. However, the long 
hours, reduced income (in the initial stages) 
and risks of the business failing can put 
family relationships under strain. You must 
be willing to sacrifice the time, funds and 
possibly family security to make the 
business a success.

Skills & Qualifications

Apart from your business and personal 
skills, customers and lending institutions 
may be more willing to do business if you 
possess the right qualifications (and indeed, 
in some sectors this is a requirement). It is 
important to know if you need specialist 
qualifications before starting.

· Business Skills – it is important to 
understand the principles of business and 
management. If you currently have no 
business experience, it may be worth 
taking a business start up or 
management course, which are often 
available locally and free of charge from 
local enterprise agencies or adult 
education centers. 

The Institute of Leadership & 
Management (ILM) offers a Level 3 
Award and Certificate in Staring Your 
Enterprise, which covers finance, market 
research, legislation and regulations, and 
preparing a business plan. Learndirect 
also runs courses on starting businesses. 
Other qualifications, such as CIM or 
CIMA, give you a competitive edge over 
your rivals.

· Leadership Skills – if you expect the 
business to grow, it is important to 
develop your personnel management. 
Most business-owners will have to 
employ people and showing leadership is 
essential. 

· Selling Skills – all businesses require 
some element of selling, whether to 
persuade a lending institute to offer their 
support, or trading directly with your 
customers. It is possible to learn basic 
sales techniques on a number of courses, 
but some of the skills required are innate, 
for example, being outgoing, articulate, 
reliable and approachable.

· Organisational Skills – small businesses 
need to be efficient and well-organised in 
order to trade effectively. Any owner-
manager, therefore, needs to be well 
versed in planning ahead, time 
management, setting and meeting 
deadlines.

You can find out if you need formal 
standards or qualifications from your 
relevant trade association or professional 
body that relates to your industry or sector.

Finance

Do you have the necessary capital and 
financial resources to start your own 
business? This includes the purchase of 
equipment, stock and living expenses during 
the start up period. More importantly, can 
you afford the risk? 



Market Research

Do you know the market you are entering 
well? This means being familiar with the 
level of demand for the product or service 
you are offering and sensitive to changes in 
the market over time. There is no point in 
making a product or offering a service for 
which there is no demand. 

Researching competitors who offer similar 
services is a good place to start, enabling 
you to see who currently provides the 
service and how you can meet the 
customer’s needs better than your 
competitors. 

Good sources of information include trade 
journals and networking events at local 
business forums across the country.

Marketing

All businesses need to attract customers to 
generate the sales to cover their costs and 
make a profit. However, a lot of new 
businesses fail due to a lack of a clear 
marketing strategy. This failure can be 
caused by a variety of factors, the most 
important of which include customers not 
know enough about the product or service; 
too many suppliers in the market; or poor 
pricing. 

Business Planning

Do you have a clear targets and objectives 
for your business? Can you adapt your 
business strategy because of changes in the 
market? This will give an impression of 
whether your idea is viable, so convincing 
funding bodies (and yourself!) of the project 
merits. A typical business plan includes:

- Finance
- Research
- Marketing
- Projected cash flow and sales 

targets
- Performance monitoring
- Risks analysis

Equipped with VC Consulting’s assessment, 
you should now have a solid idea of what 
you will need to do to start your own 
business, and hopefully, make it a success. 
However, we know that this is only the 
beginning. Why not try our diagnostic tool 
below to assess how close you are to 
success in your business?

Where Next?

There are plenty of sources of advice to help 
with next steps, including VC’s own bespoke 
consulting service, so do get in touch if you 
have any doubts about what you’ve read in 
this guide. 

If you would like more information about how 
we can help please contact us at:

VC Consulting 
Branston Court 
Branston Street
Birmingham
B18 6BA
Tel: 0121 551 2555
Fax: 0121 551 2141

www.vc-consulting.co.uk


