The PKF Business Series was launched in 2019, with the Women Leadership roundtable
discussion and cocktail (April 2019) on the theme of ‘““Merging of the Minds: Leadership and
Influence through Economic Empowerment.” This was followed by various newsletter
publications — PKF Covid 19 and Business Survival (March 2020) and Business
Transformation Beyond Covid (June 2020). We also published Sierra Leone PKF Tax Alerts
between 2019 and 2022.

In this newsletter, as we approach the close of 2022, we turn the focus on entrepreneurs.

Starting and operating a business requires hard work, time and patience and doing what you
feel passionate about. However, one of the greatest challenges is sustaining and growing the
business. So here are a few pointers to help you along, in no particular order.

Self-starter questions & tips — Quick 7; » What are your business objectives?
—remember they should be SMART
- Specific, Measurable, Achievable,
Realistic and Time based.

» Research: research your market
environment - competitors,
customers, market.

» Why do you want to start your own
business?

» What gaps (product and service) or
needs are you addressing? Are your
ideas innovative, do they offer
solution to an existing problem?



>

Compliance: registration of your
business and other statutory
registration such as Tax.

Have you done a comprehensive
business plan? A well put together
business plan is key and should
cover amongst others market
research, target customers, budget
and financial forecast, the 4 P’s,
what if scenario plan and risk
management.

Loans and Investors — remember
thatinvestors are not only investing
in your business but investing in
you as the driver of the business.
Investor confidence is key.

Sustaining and Growing — Quick 7

>

>

>

Do not expect to break-even in year
one or two. If you do, you’re lucky!
Know your compliance — meet your
tax compliance deadlines

Know your finance —do not confuse
revenue for profit

Build your brand — your brand tells
your story and values

Invest in your staff — training and
empowering your staff

Reinvest your profits back into the
business

Manage your liabilities effectively —
ensure you can service any debts
and loans

Above all this, look after your Mental
Wellbeing - take a break, recharge,
acknowledge the small wins and use the
mistakes as a stepping stone to learn and
build from. Remember these 3 wellness
takeaways;

>
>

Be nice to yourself

Don’t think about what others are
doing

If you don’t make time for
yourself, you will make time for
your illness

Editorial Credit: Madonna Thompson - CEO & Senior Partner, PKF Group SL

For further enquiries and client services contact — info@pkfmasonhill.com +232 74 714 348

This newsletter is written in general terms for guidance only and is not a substitute for
professional advice. Whilst every care has been exercised in ensuring the accuracy of
information contained herein, we will not accept any responsibility for errors or omissions or
for any action taken, or refraining from action without appropriate professional advice. This
newsletter is for the exclusive use by the clients of PKF and its associates and no part of it may

be reproduced without our prior written consent.

PKF Mason Hill, Sierra Leone is a member firm of the PKF International Limited family of legally
independent firms and does not accept any responsibility or liability for the actions or inactions

of any individual member or correspondent firm or firms.
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