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Running your own business can be challenging, but extremely rewarding.  Here are our top 10 tips for small business success. 
1.   Have a clear plan – you’re not only delivering a product to customers but you are creating an organisation which consistently meets your customers’ expectations.  A vital component will be your business plan which should be reviewed and refined at least annually.  Documentation can be seen as onerous, but if kept simple it can help keep you on the right track to achieving your goals. 
2.  Be prepared to take risks – be brave but not reckless.  Being in business is about taking calculated risk and getting a suitable return, so don’t rule a new venture out straight away just because you can see potential downsides.  It is unlikely that you’ll succeed without making a few mistakes along the way, but these don’t need to define you.  Learn from your mistakes!
3.   Build a motivated team – build a team of committed people who work well together and trust each other.  Ensure your key team members are suitably rewarded and incentivized (you want to keep them!)  Incentives don’t need to be cash based – other options such as childcare vouchers, additional holiday, pensions or company cars can be effective. 
4.   Cash is king – manage your cashflows efficiently and protect your business from unnecessary shortages. Keep accurate cashflow projections to highlight any potential ‘squeezes’ before they happen.  
5.   Have a robust credit control system in place – agree your business terms in writing; these could include early settlement discounts and interest charges for late payments.  Assess the credit worthiness of potential customers and suppliers and establish a credit control policy with clearly defined credit limits for customers.  
6.  Make the most of available tax reliefs and rebates – there are various grants, incentives and tax reliefs available to small businesses, but many miss out because they’re unaware of what they can claim for.  Incentives such as small business rates retail relief, National Insurance employment allowance and R&D relief can make a big difference. 
7.  Don’t fall foul of VAT – all businesses with a VAT taxable turnover of more than £81k must be VAT registered and submit a quarterly VAT return.  Make sure you choose the right VAT scheme – depending on your industry sector you may benefit from being on the flat-rate VAT scheme which is designed to simplify VAT accounting for smaller businesses. 
8.   Put your customers first – satisfied customers are vital to business success.  Listen to what your customers want and adapt your approach accordingly.  Make it easy and enjoyable for your customers to purchase from you.
9. Get the right external support – if you don’t have internal specialists, establish a team of external partners who can help you achieve your goals.  A good accountant is essential!
10.  Set boundaries – many business people work very long hours.  Sometimes this is a lifestyle choice because running the business brings great satisfaction and fulfilment, but long hours can put excessive pressure on family life.  Remember why you went into business in the first place.


